RNS Number : 0236X

South32 Limited
28 August 2025
—
]!
—
SOUTH32
28 Augnst 2025
South32 Limited
(Incorporated in Australia under the Corporations Act 2001 (Cth))
(ACN 093 732 597)

ASX /LSE/ JSE Share Code: S32; ADR: SOUHY
ISIN: AU000000S320
south32.net

APPENDIX 4E AND 2025 FINANCIAL RESULTS AND OUTLOOK

South32 Limited (ASX, LSE, JSE: S32; ADR: SOUHY) (South32) provides the following Appendix 4E and Financial Results and Outlook
for the year ended 30 June 2025.

The following reporting documents will be provided separately:
e Appendix 3A.1 - Notification of dividend
e Appendix 3C - Notification of buy-back
e 2025 Full Year Financial Results Presentation
e 2025 Annual Report
e Appendix4G: Key to Disclosures

South32 will hold a conference call at 8.00am Australian Western Standard Time to discuss the 2025 financial results material, the details of

which are as follows:
Conference ID:

Please pre-register for this call at link. Following the conference call a recording will be available on the South32 website

(https:/www.south32.net/i ors/presentation: hes)

This announcement and the abovementioned documents will be submitted to the National Storage Mechanism and available for inspection at

this link in due course.

The 2025 Annual Report will be uploaded to the Financial Conduct Authority in ESEF (European Single Electronic Format) format on 2
September 2025.

About us

Our purpose is to make a difference by developing natural resources, improving people's lives now and for generations to come. We are
trusted by our owners and partners to realise the potential of their resources. We produce minerals and metals critical to the world's energy
transition from operations across the Americas, Australia and Southern Africa and we are discovering and responsibly developing our next

generation of mines. We aspire to leave a positive legacy and build meaningful relationships with our partners and communities to create

brighter futures together.

Ben Baker Jamie Macdonald

T +61 89324 9363 T +61 89324 9000

M +61403 763 086 M +61408925 140

E south32.n E iie. Macdon: south32.n

Further information on South32 can be found at www.south32.net.

Approved for release to the market by Graham Kerr, Chief Executive Officer
JSE Sponsor: The Standard Bank of South Africa Limited
28 August 2025

APPENDIX 4E
SOUTH32 LIMITED

(ABN 84 093 732 597)

Results for announcement to the market
This information is provided in accordance with the ASX Listing Rules and should be read in conjunction with South32's Annual Report for the
year ended 30 June 2025.

Figures in italics indicate that an adjustment has been made since the financial information was previously reported.

USM FY2s FY24 % Change
Revenue fom continuing operations®(®) 5780 4923 17%
Proft/(loss) afier tax attributable to members!!] 1 203) NA
Other financial measures

Underlying revenue®(® 7610 8296 (8%)

Underlying eamings attributable to members'()(®) 666 180 75%
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(a) On29 August 2024, South32 sold to an entity owned by Golden Energy and Resources Pte Ld and M Resources Pty Ltdl<). As a result, llawarra
Metllurgical Conl was classifedasa dicontinued opcralmn in the FY25 and FYM results. Our Group underly ing financial measures include the financial contribution from Illawarra Metallurgical
Coal prior to is sale

On'7 July 2025, South3 he sale of Cerro Mt owned by CoreX Holding B.VI3). As a result, Cerro Matoso was classified as a discontinued
A sedrehs. s el T e 4 30 i 3075, Cort Mt o part of the Group until completion, expected in late H1 FY26, subject to the saisfaction or
in conditions. Our Group underly ing financial measures include the financial contribution from Cerro Matoso.

=

Net tangible assets per share

Net tangible assets per ordinary share were US 1.93 as at 30 June 2025 (US 1.94 as at 30 June 2024)[4].

Dividends

The Board has resolved to pay a final dividend of US2.6 cents per share (fully-franked) for the year ended 30 June 2025.
The record date for determining entitlements to dividends is 19 September 2025; payment date is 16 October 2025.
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FINANCIAL RESULTS AND OUTLOOK
YEAR ENDED 30 JUNE 2025

ASX /LSE/ JSE Share Code: S32; ADR: SOUHY
28 August 2025
South32 delivers strong financial results and continues portfolio transformation
"Strong operating performance during the year enabled us to capitalise on improved commodity prices, with Underlying EBITDA increasing to US
1.9 billion and Underlying earnings increasing to US 666 million.

"We increased our production of commodities critical to the global energy transition, delivering annual production growth of 20 per cent in
copper and 6 per cent in all Key operational mil were achieved, with Worslcy Alumina securing environmental approvals for new
bauxite mining areas, and Australia Manganese completing its operational recovery plan following the impacts of Tropical Cyclone Megan.

"At Mozal Aluminium, despite engaging with stakeholders for several years, we do not have confidence that the smelter will secure sufficient and
affordable electricity supply beyond March 2026, when the current agreement expires. As a result, we are limiting investment in Mozal
Aluminium, and currently expect that the smelter will be placed on care and maintenance in March 2026.

"We continued our portfolio transformation with the sale of Illawarra Metallurgical Coal and a binding agreement to divest Cerro Matoso, which
further streamline our portfolio towards critical minerals, reduce complexity and unlock capital to invest in higher-returning growth options. We
increased our investment in base metals growth projects, advancing construction of our large-scale, long:life Taylor zinc-lead-silver project at
Hermosa, and progressing our pipeline of copper options in study and exploration phases.

"Reflecting our strong financial performance and disciplined approach to capital allocation, today we have announced a fully-franked ordinary
dividend of US 117 million (US2.6 cents per share) in respect of the June 2025 half year, and a twelve month extension of our capital
management program, with US 144 million remaining to be returned to shareholders.

"Looking ahead, we are focused on maintaining our strong operating momentum and capitalising on our transformed portfolio to deliver growth
and returns for shareholders."

Graham Kerr, South32 CEO

Financial Highlights
USM FY25 Fy24 % Change
Revenue fom continuing operations!*/1°] 5.780 4.923 17%
Operating proft/(loss) fom continuing operations*® 554 (519 NA
Proft/(loss) afier tax 210 0s) NA
Profit/(loss) afier tax attributable to members!”] 3 03) NA
Basic camings/(loss) per share (US cents)!®] 47 @5) NA
Ordinary dividends per share (US cents)l?] 6.0 35 71%
Ordinary shares on issu (million) 4504 450 0%
Other financial measures(10]
Underlying revenue 7,610 8.296 (8%)
Underlying EBITDA 1,928 1,802 7%
Underlying EBITDA margin 26.3% 22.8% 3.5%
Underlying EBIT 1211 886 37%
Underlying EBIT margin 16.5% 11.1% 5.4%
Underlying eamings attributable to members’ 666 380 75%
) ) s
Basic Underlying camings per sharc (US cents) 148 o4 76%
ROIC 8.7% 48% 3.9%

Safety performance

On 17 September 2024, Mr José Luis Pérez was fatally injured while performing a maintenance task as a contractor at Cerro Matoso. Our thoughts
remain with Mr Pérez's family and colleagues to whom we have extended our support. An investigation into the incident was completed, with key
learnings shared across our organisation.

Nothing is more important than the health, safety and wellbeing of our people. We continue to implement our global Safety Improvement
Program, including investment in safety leadership through our Lead Safely Every Day (LSED) program. In FY25, more than 95% of our
frontline employees completed the LSED program.

Our LSED program has continued to deliver measurable improvements in safety performance, with year-on-year reductions for lost time injury
frequency (LTIF) of 30%to 1.4 (FY24: 21)’”1) and total recordable injury frequency (TRIF) of 27%to 3.7 (FY24: 5.1). Our leading indicator,
significant hazard frequency, increased to 196 for FY25 (FY24: 122), indicating an improved hazard awareness and a more proactive reporting
culture across our operations.

Health and safety performanoe[ 12]

Performance metric FY25 Y2
Fatalities fiom health and safety incidents 1 0
Total lost time injury fequency (LTIF) 14 20"
Total recordable injury frequency (TRIF) 37 >
Total significant hazerd frequency 196 12
People and culture

An inclwsive culture and diverse workforce supports greater collaboration, innovation and performance. We measure our inclusion and diversity
progress through a set of measurable objectives as described in the table below. In FY25, we achieved five of the seven FY25 measurable objectives
for inclusion and diversity, demonstrating our continued focus on building a workforce that represents the communities where we operate and
increasing the representation of women in leadership roles.

Inclusion and diversity performance!?

Diversity representation (%) FY25 measurable objective Y25 24
Women in our workforce Achieve at least 23.0% 23.1 20.6
Women on our Board Maintain at least 40% 545 50.0
Women in Lead Team Maintain at least 40% 50.0 50.0
Women in leadership roles Achieve at least 24.1% 236 NA
Local workforee diversity Achieve at least 4 of 5 metrics 5 -
Inclusion Index score Achieve at least 81% 82.1 81.8
Group Inclusion and Diversity Action Plan Deliver the Action Plan (100%) 92 100

Addressing climate change

We have set a target to halve our net operational greenhouse gas (GHG) emissions (Scope 1 and 2) by 2035, from FY21 levels, and a long-term
goal to achieve net zero GHG emissions across all scopes (Scope 1, 2 and 3) by 2050. Our approach to climate change is focused on positioning
our portfolio for the energy transition, reducing our operational emissions, supporting emissions reduction across our value chains, and
strengthening our resilience to climate impacts.

Our Climate Change Action Plan sets out our approach to addressing risks and opportunities presented by climate change. Our Climate Change




Action Plan 2025 is available on our website (www.south32.net).

Our operational GHG emissions increased by 2% in FY25, as the sale of Illawarra Metallurgical Coal and conversion of the first two

coal-fired boilers to natural gas in the prior year at Worsley Alumina, was more than offset by an increased reliance on coal-fired back-up
electricity at Mozal Aluminium due to reduced hydro-electric power supply following drought conditions in Mozambique.

Our Scope 3 GHG emissions declined by 58%to 22.7 COy-¢ in FY25, as a result of the sale of Illawarra Metallurgical Coal and improvements in
calculation methodology.

Greenhouse gas emissions

Million tonnes of €O, equivalent FY25 Y4

Operational GHG emissions 20.7 203

Scope 3 GHG emissions 2.7 542

Business performance

Aluminium value chain

Alumina

Alumina production was largely unchanged year-on-year at 5.1Mt in FY25. Worsley Alumina production decreased 1% due to constrained bauxite
supply ahead of receiving primary environmental approvals for the Worsley Mine Development Project (I’roject)[ 13] while Brazil Alumina
production increased by 4% as improved plant availability more than offset wet weather impacts in H2 FY25.

Alumina production is expected to be 5.1Mt in FY26 and increase by 3%to 5.3Mt in FY27 as Worsley Alumina benefits from improved bauxite
supply delivered by the Project. The development of new mining areas under the Project is expected to sustain production at Worsley Alumina to
at least FY3614],

Underlying EBITDA increased by US714M to US 1,078M in FY25, for an operating margin of 40%, as a 45% increase in our average realised
price of alumina, more than offset higher caustic soda costs at Worsley Alumina.

Aluminium

Aluminium production increased by 6%to 1,211kt in FY25, as Hillside Aluminium continued to test its maximum technical capacity, Mozal
Aluminium completed its recovery plan, despite the impacts of civil unrest in Mozambique, and Brazil Aluminium continued to ramp-up.

Hillside Aluminium production is expected to be 720kt[15] across both FY26 and FY27, as the smelter continues its strong operating
performance. Brazil Aluminium production is expected to increase by 16%to 160kt in FY26 and a further 3%to 165kt in FY27 as the smelter
ramps-up all three potlines.

As announced on 14 August 2025[16], wie have taken the decision to limit investment in Mozal Aluminium due to the increased uncertainty
regarding future electricity supply. Without access to sufficient and affordable electricity, we expect that Mozal Aluminium will be placed on care
and maintenance in March 2026, when the current agreement expires. Production is expected to be 240kt 15in FY26 reflecting fewer pots in
operation as we stop pot relining and operations continuing only to March 2026.

Underlying EBITDA increased by US66M to US 187M in FY25, for an operating margin of 6%, as a 6% increase in sales volumes,
higher average aluminium prices, and lower smelter raw material input prices (coke and pitch), more than offset higher alumina prices.

Base metals

Copper

Sierra Gorda payable copper equivalent produclion[ 17] increased by 20% to 88.1kt in FY25, as the operation realised higher planned copper
grades and improved molybdenum recoveries. Payable copper equivalent production!” is expected to be 85. 7kt in FY26 and to increase by 5%to
90.2kt in FY27 with higher planned copper grades.

Underlying EBITDA increased by US207M to US482M in FY25, for an operating margin of 58%, due to higher sales volumes, improved metals
prices and lower labour costs.

Sierra Gorda continued to invest in studies and exploration to grow future copper production, including a feasibility study for the fourth grinding
line expansion, which has the potential to increase plant throughput by ~20% to ~58Mitpa (100% basis). The feasibility study for the fourth
grinding line is expected to be completed in late H1 FY26.

‘We expanded our pipeline of copper exploration options in highly prospective regions. Our strategic alliance with Noronex Limited to explore for
copper in the Kalahari copper belt in Namibia was expanded to include tenements in Botswana, and we acquired a 19.9% interest in American
Eagle Gold Corp., which holds an option to acquire a 100% interest in the Nakinilerak copper exploration prospect in British Columbia, Canada.

We also invested US 35M in greenfield exploration programs in FY25, as we work to discover our next generation of base metals mines.
Zinc

Cannington payable zinc equivalent productionl 18] decreased by 20% to 241.9kt in FY25, as the operation managed increased underground
activity and complexity, while average metals grades also declined in accordance with the mine plan.

We have leted the previous] d review of the Canni mine plan in response to increased underground complexity. To manage
the challenging underground conditions and deliver reliable mining rates, we have lowered expected mining volumes to an average of ~1 .8Mlpa[ 19]
over FY26 to FY31. Processing rates are also revised lower and work is underway to optimise the cost base, including contractor and equipment
requirements, in line with lower planned volumes.

The underground Ore Reserve of 10Mt!? supports a reserve life of six years at Cannington. We are progressing options to extend the mine life,
targeting further growth from the underground Mineral Resource of 53Mt[20]. In addition, we are advancing study work on a potential open pit
development to unlock value from the Mineral Resource of 25Mt20 and capitalise on higher silver prices.

Payable zinc equivalent produ(:tion]8 is expected to be 200.6kt in FY26 (ore processed 1,850kdmt, zinc 40.0kt, lead 87.0kt, silver 8,200koz) and
204.7kt in FY27 (ore processed 1,750kdmt, zinc 43.0kt, lead 80.0kt, silver 8,700koz).

Underlying EBITDA decreased by US 8M to US281M in FY25, for an operating margin of 43%, as higher average realised metals prices were
more than offset by lower sales volumes and additional mining costs to support the increased underground activity.

We invested US517M[21] at Hermosa in FY25, as we progressed construction of our large-scale, long-life Taylor zinc-lead-silver project and an
exploration decline for the Clark battery-grade manganese deposit. At Taylor, we continued sinking the ventilation shaft and commenced sinking
the main shaft in Q4 FY25. Construction activity for the process plant also commenced in Q4 FY25.

‘We expect to increase our investment at Hermosa by US233M to US 750M22] in Fy26 reflecting a planned increase in construction activity at
Taylor for the shafts and surface infrastructure.

We directed US 35M to capitalised exploration at Hermosa in FY25 as we continued to test the potential for a continuous copper system
connecting the Peake copper deposit[23] and Taylor Deeps.

Nickel

Cerro Matoso payable nickel production decreased by 9% to 37.1kt in FY25 due to lower planned nickel grades.

Underlying EBITDA decreased by US26M to US 84M in FY25, for an operating margin of 17%, as cost efficiencies, lower price-linked royalties
and a weaker Colombian peso, were more than offset by lower sales volumes and average realised nickel prices.

On 7 July 2025, we announced the divestment of Cerro Matoso for nominal upfront ideration and future cash p of up to US

100MI24]. The transaction followed a strategic review in response to structural changes in the nickel market. Completion of the transaction is
expected in late HI FY26, subject to the satisfaction or waiver of certain conditions. The transaction will further streamline our portfolio towards
higher-margin businesses in minerals and metals critical to the worlds energy transition.

Manganese

Australia Manganese

Australia Manganese successfully completed its operational recovery plan following the impacts of Tropical Cyclone Megan in Q3 FY24, with
export shipments resuming in Q4 FY25. Production is expected to be 3,200kwmt across both FY26 and FY27 as the operation delivers normalised
production rates.

Underlying EBITDA was a loss of US 105M in FY25, due to the impacts of Tropical Cyclone Megan. In addition, we incurred idle capacity and
other remediation costs of US 133M (South32 share) that were excluded from Underlying EBITDA as an earnings adjustment.

South Africa Manganese

South Africa Manganese production was largely unchanged at 2,151kwmt in FY25, as the operation continued to deliver strong mining
performance and benefitted from improved access to in-land rail logistics. Production is expected to be 2,000kwmt across both FY26 and FY27,
subject to our continued use of higher cost trucking in response to market conditions.

Underlying EBITDA decreased by US 19M to US46M in FY25, for an operating margin of 13%, as higher average realised manganese prices and
lower in-land logistics costs, were more than offset by a stronger South African rand and additional planned maintenance.

In June 2025, Samancor Manganese Proprietary Limited completed the divestment of the Metalloys manganese alloy smelter25], which had been
on care and maintenance since FY20.

Financial performance

Profit and Loss

The Group's profit after tax attributable to members increased by US416M to US213M in FY25, notwithstanding impairments for Cerro Matoso
(-US 118M) and Mozal Aluminium (-US 372M). Underlying earnings attributable to members increased by US286M to US666M in FY25 as we
delivered strong operating results and capitalised on higher dity prices. A iliation of profit/(loss) to Underlying earnings attributable
to members is set out in the 'Earnings analysis' section.

Underlying revenue decreased by US 686M (or 8%) to US7,610M in FY25, as higher average commodity prices (+US 968M) and sales volumes
(+US75M) were more than offset by lower revenue from Illawarra Metallurgical Coal (IMC) (-US 1,317M) following its sale in August 2024 and
Australia Manganese (-US 394M) due to the impacts of Tropical Cyclone Megan. A reconciliation of Underlying revenue to statutory revenue is
included in Note 4 Segment information to the financial statements in South32's Annual Report for the year ended 30 June 2025.

Underlying EBITDA increased by US 126M (or 7%) to US 1,928M and our Group operating margin improved to 26.3% (FY24: 22.8%), as higher
Underlying EBITDA from our aluminium value chain (+US 780M) and base metals operations (+US 173M), more than offset lower contributions
from steel-making commodities following the sale of IMC (-US472M) and the temporary suspension of operations at Australia Manganese (-US
287M).

The Group's cost basel26] decreased by US579M to US5,439M in FY25 as we completed the sale of IMC and continued our focus on cost
management to mitigate inflationary pressures.

Underlying EBIT increased by US325M (or 37%) to US 1,211M in FY25, as Underlying depreciation and amortisation decreased by US 199M to
US717M due to the sale of IMC and the temporary suspension of operations at Australia Manganese.
Cash Flow

Group free cash flow from operations, excluding equity accounted investments (EAIs), increased by US272M to US 192M in FY25 (FY24: US
80M outflow), as improved profitability, and lower safe and reliable capital expenditure following the sale of IMC, more than offset our



nvestment in growth capital at Hermosa.

Separately, we received distributions!27] of US 176M from our Sierra Gorda EAI in FY25 (FY24:US 27M) as the operation increased annual

production volumes!28] by 20% and realised higher average metals prices. We provided net funding?” of US 110M (FY24: US26M net
distributions) to our manganese EAIs in FY235, primarily to support the operational recovery plan at Australia Manganese.

Group capital expenditure, excluding EAIs, exploration and intangibles, decreased by US 125M to US917M as our investment in growth capital at

Hermosa (+US 145M) was more than offset by lower safe and reliable capital expenditure (-US 250M) following the sale of IMC.

Capital expenditure for our manganese EAI excluding exploration and intangibles, increased by US 51M to US 159M in FY25 as we completed the

operational recovery plan at Australia Manganese.

Capital expenditure for our Sierra Gorda EAI, excluding exploration and intangibles, increased by US9M to US216M in FY25, as the operation
invested in deferred stripping and additional tailings storage infrastructure, and progressed the feasibility study for the fourth grinding line
project.

We returned US 350M to sharcholders during FY25, with US 294MI29] in fully-franked ordinary dividends and US 56M via our on-market share
buy-back[30].

Balance Sheet

Group net cash increased by US885M to US 123M (FY24: US 762M net debt), as improved profitability, and the sale of IMC (+US938M[31]),
more than offset our investment in growth capital at Hermosa (-US 517M) and returns to sharcholders (-US350M).

Dividends and Capital Management

Our unchanged capital management framework supports investment in our business and rewards shareholders as our financial performance
improves. Consistent with our policy to distribute a minimum 40% of Underlying earnings attributable to members as ordinary dividends, the
Board has resolved to pay a fully-franked final ordinary dividend of US 2.6 cents per share (US 117M) in respect of H2 FY25, representing 40%
of Underlying earnings attributable to members.

The Board has also resolved to extend our US2.5B capital management program by 12 months to 11 September 2026[32], with US 144M
ining to be returned to st Ik

Earnings reconciliation

Consistent with our accounting policies, various items are excluded from the Group's profit/(loss) to derive Underlying eamin§[33]. Total

adjustments to derive Underlying EBIT (+US718M), shown in the table below, include:

- Significant items (-US 71M): recognition of income on a one-off payment from Newmont Corporation in relation to operational

agreements at Worsley Aluminal34] (-US97M), partially offset by the write-down of raw materials and consumables at Mozal

Aluminium{33] (HUS26M);

Joint venture adjustmenls[%] (+US 122M): to reconcile the equity accounting position to a proportional consolidation basis for our

manganese and Sierra Gorda EAIs:

° Manganese (-US 89M): includes external insurance recoveries (-US 210M) and idle capacity and other remediation costs (+US
133M) in relation to the impacts of Tropical Cyclone Megan at Australia Manganese, and an adjustment for the gain on disposal of
the Metalloys manganese alloy smelter[37] (-US44M); and

° Seerra Gorda (+US211M): includes shareholder loan interest expense (+US 163M);

- Loss on the disposal of subsidiaries and joint operations (+US 47M): recognition of loss on disposal of IMC, which was reported as a

discontinued operation in FY25 and FY24;

- Impairment loss of financial assets (+US27M): periodic revaluation of the shareholder loan receivable from Sierra Gorda. An offsetting
amount is recorded in the Sierra Gorda joint venture adjustments noted above;

- Impairment loss of non-financial assets (+US464M): recognition of impairment expenses in relation to the binding agreement for the
divestment of Cerro Matoso[38] (+US 118M), and increased uncertainty regarding future electricity supply at Mozal Aluminium33 (+US
346M); and

- Losses on non-trading derivative instruments, contingent consideration and other investments measured at fair value through profit and
loss (+US 121M): revaluation of the contingent consideration receivable[39] from the sale of IMC reflecting lower metallurgical coal
prices (+US61M), and revaluation of the contingent consideration payable[40] in relation to our acquisition of Sierra Gorda as we expect
to make a contingent payment in relation to CY25 performance (+US 55M).

Further information on these adjustments is included in Note 4 Segment information to the financial statements in South32's Annual Report for

the year ended 30 June 2025.

Profit/(loss) to Underlying EBITDA reconciliation

usMm FY25 Y4
Operating profit/(loss) fiom continuing operations 554 (519
Operating profit/(loss) fom discontinued operations ©1) 2
Adjustments to derive Underlying EBIT:
Significant items an 50
Joint venture adjustments>0 122 25
Loss on the disposal of subsidiaries and joint operations - .
Exchange rate (gains)losses on the restatement of monetary items s ”
Impairment losses/(reversals) of financial assets 27 2
financial
s) of assets 464 604
(Gais on trading derivative i contingent i ion and other i ‘measured at fir 121
value through profit and loss ®)
Total adjustments to derive Underlying EBIT 718 o83
Underlying EBIT 1,211 886
Underlying depreciation and amortisation 77 o16
Underlying EBITDA 1,928 1802
Profit/(loss) to Underlying earnings attributable to members reconciliation
UsM FY25 el
Profit/(loss) affer tax attributable to members 13 o)
Total adjustments to derive Underlying EBIT 718 983
Total adjustments to derive Underlying net finance costs @ o)
Total adjustments to derive Underlying income and royalty related tax expense o8 a2
Underlying eamings attributable to members 66 50
Earnings analysis
The following key factors influenced Underlying EBIT in FY25, relative to FY24.
Reconciliation of movements in Underlying EBIT (USM)[41][42]
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Farnings analysis USM Commentary
FY24 Underlying EBIT
886
mcl43] Reduced contribution fom IMC fllowing its sale in August 2024
(391)
Adjusted FY24 Underlying EBIT
495
Change in sales price Higher average realised prices for our commodities, including:

968 Alumina (+US 425M)
Aluminium (+US 380M)



Copper (+US 52M)
Silver (+US 79M) and zinc (+US 20M)
Net impact of price-linked costs Lower aluminium smelter raw material input prices (coke and pitch) (+US 62M)
13 ower price-linked royalties at Cerro Matoso (+US 26M)
Lower clectricity prices at Brazil Aluminium (+US 16M)
Change in exchange rates. Weaker Brazilian real (+US 51M), Australian dollar (+US 16M) and Colombian peso (+US 15M)
Partially offict by a stronger South Afiican rand (-US 37M)
Change in inflation Inflation-linked indexation of our Southern Afican aluminium smelters clectricity prices (-US 31M)
(132) " General inflation across Australia (-US 36M), South America (-US 35M) and Southem Afiica (-US 30M)
Change in sales volume Higher volumes at Siema Gorda (+US 105M), Brzil Aluminium (+US 78M), Mozal Aluminium (+US 62M)
75 and Hillside Aluminium (+US 20M)
Partially offet by lower volumes at Worsley Alumina (-US 85M), Cannington (-US 59M) and Cerro Matoso
(-US 57M)
Controllable costs Drawdown of finished goods inventory at Hillside Aluminium (-US 24M) and Sierra Gorda (-US 10M),
(202)  supporting higher sales volumes
Volume related movements at Mozal Aluminium (-US 66M) and Brazil Aluminium (-US 45M)

Additional maintenance and contractor costs (-US 86M), most notably at Brazil Alumina, Worsley Alumina
and Hillside Aluminium

Higher caustic soda consumption at Worsley Alumina (-US 17M) primarily due to lower quality bausite in
the current mining arcas as a result of delayed environmental approvals

Partially offict by cost effciencics at Cerro Matoso (+US 24M) and lower labour costs at Siema Gorda (+US
14M)

Australia Mangancse Reduced contribution fom Australia Manganese due to the impacts of Tropical Cyclone Megan
(186)
Other Includes third party products and the benefit of higher bauxite prices fr MRN
2%
FY25 Underlying EBIT
1,211

Net finance income/(costs)

The Group's Underlying net finance costs decreased by US61M to US 188M in FY25. These costs primarily comprised the unwinding of the
discount applied to our closure and rehabilitation provisions (US 136M), interest on lease liabilities (US 58M) largely for our multi-fuel co-
generation facility at Worsley Alumina, and interest on our US 700M of senior unsecured notes (US 31M).

Underlying net finance income/(costs) reconciliation

usM 25 4
Unwind of discount applied to closure and rehabilitation provisions (136) (165)
Interest on lease liabilities s8) (59)
Interest on senior unsecured notes 31) a1
Change in discount rate on closure and rehabilitation provisions . s
Interest income on cash and cash equivalents o I
ohe ) 0
Underlying net finance costs (188) (249)
Add back eamings adjustment fr exchange rate variations on net cash/(debt) - s
Joint venture adjustments[44] 25 20
Total adjustments to derive Underlying net finance costs 237 s
Remove net finance costs fom discontinued operations 6 s
Net finance income/(costs) o5 ®

Tax expense

The Group's Underlying income tax and royalty related taxation expense increased by US 101M to US360M in FY25, for an Underlying effective
tax rate (ETR) of 35.0% (FY24: 38.8%). Our Group Underlying ETR reflects the corporate tax rates[45] and royalty related taxesl40] of the
jurisdictions in which we operate and our geographical earnings mix.

The Underlying ETR for our manganese business was 23.8% in FY25, including the royalty related tax?© at Australia Manganese, reflecting the
derecognition of certain deferred tax assets and reduced profitability as operations at Australia Manganese were temporarily suspended following
Tropical Cyclone Megan. The Underlying ETR for our Sierra Gorda EAI was 27.6% in FY25, reflecting royalty related tax*® and an adjustment
for prior year tax expense.

Underlying income tax and royalty related taxation expense reconciliation

UsM FY25 FY24
Underlying EBIT 1,211 886
Include: Underlying net finance costs (188) (249)
Remove: Share of (profit)/loss of EAls 7 31
Underlying profit/(loss) before tax 1,030 668
Tncome tax expense/(benefit) fom continuing operations 304 79
Income tax expense/(benefit) ffom discontinued operations 28 166
Tax effct of other adjustments to derive Underlying EBIT B 1
Tax efiect of other adjustments to derive Underlying net finance costs o) @
Exchange rate variations on tax balances 14 20
Significant items 1 15
Joint venture adjustments relating to income tax** 3) 21
Joint venture adjustments relating to royalty related tax** 14 36
Total adjustments to derive Underlying income tax (expense)/benefit 2% 17
Underlying income tax expense/(benfit) 360 259
Underlying efftive tax rate 35.0% 388 %

Cash flow

Group free cash flow from operations, excluding EAIs, increased by US272M to US 192M in FY25 (FY24: US80M outflow), as a significant
increase in profitability, and lower safe and reliable capital expenditure following the sale of IMC, more than offset our investment in growth
capital at Hermosa. We experienced a modest build in working capital in FY25 (H1 build: US267M, H2 unwind: US 230M), predominantly related
to an increase in raw materials and work in progress inventories in our aluminium value chain due to higher prices.

Separately, we received distributions(47] of US 176M from our Sierra Gorda EAI in FY25 (FY24: US27M), as the operation increased annual
production volumes!#8] by 20% and realised higher average metals prices. We also provided net funding” of US 110M (FY24: US26M net
distributions) to our manganese EAI in FY235, primarily to support the operational recovery plan at Australia Manganese.

Free cash flow from operations excluding EAls

usM 25 24
Operating profit/(loss) fiom continuing and discontinued operations 493 ©7)
Non-cash or non-operating items 1,029 1,408

Share of (profity/loss fom EAIs (99) 60

Loss fiom sale of operations 47 -

Change in working capital 37 94)
Cash generated fom operations 1,433 1,277

Total capital iture, excluding EAIs (963) (1.080).
Operating cash flows generated fiom operations affer capital expenditure 10 197

Net interest paidl42] @) 4
Income tax paid (236) (223)
Free cash flow fiom operations

192 80)




‘Working capital movement
USM FY25 Commentary
Trade and other receivables Colleclmn ofreceivables and decline in commodity prices in Q4 FY25

Increase in raw materials and work in progress inventorics in our aluminium value

Inventories (118) chain due to higher prices

Trade and other payables (19) Timing ofpaymments o supplics
Provisions and other liablities "

Total working capital movement @

Capital expenditure

The Group's capital expendilure[so], excluding EALS, decreased by US 117M to US963M in FY25, as our investment in growth capital at

Hermosa was more than offset by lower safe and reliable capital expenditure following the sale of IMC:

- Safe and reliable capital expenditure, including IMC (US 57M) and Cerro Matoso (US27M), decreased by US250M to US353M;

- Improvement and life extension capital expenditure decreased by US20M to US44M as we completed energy transition projects at

Worsley Alumina in the prior period;

Growth capital expenditure increased by US 145M to US51 7MI31] at Hermosa as we progressed construction of the Taylor zinc-lead-silver

project and an exploration decline for the Clark battery-grade manganese deposit; and

- Intangjbles and capitalised exploration expenditure increased by US 12M to US45M as we continued multiple exploration programs
targeting base metals in highly prospective regions.

Our share of capital expenditure for our material EAls increased by US61M to US390M in FY25:

- Capital expenditure for our Sierra Gorda EAI increased by US9M to US229M as the operation continued its investment in deferred
stripping and additional tailings infrastructure, and the feasibility study for the fourth grinding line project; and

- Capital expenditure for our manganese EAIs increased by US 52M to US 161M as Australia Manganese invested in infrastructure as part of
its operational recovery plan.

Capital expenditure (South32 share)>0

usM 25 e
Saf and reliable capital expenditure 269) (232
Improvement and lift extension capital expenditure
1pt capi pen (44) (64)

Growth capital expenditure (517) (372)
Intangibles and the capitalisation of exploration expenditure @) (33)
Discontinued operations®) 88) (379
Total capital expenditure (excluding EAls) 963) (1.080)
EAIs capital expenditure (390) (329)
Total capital expenditure (including EAls) (1,353) (1.409)
@ Reflets vt Vilhrgcal Coal(FYZ5, US STM e an el captal oxpendiuee and US i diure, FY24:US 337M safe and reliable capital

expendiur iture and US SM d Cerro Matoso

U S Srte reloie coel penditure 4 0 and life I expenditure, FY24: US 34M safe and reliable capital expenditure).
Balance sheet

G‘mp net cash increased by US885M to US 123M in FY25, as improved profitability, and the sale of IMC (+US‘)3XM[52]), more than offset our
investment in growth capital at Hermosa (-US 517M) and returns to shareholders (-US350M).

‘We continue to prioritise a strong balance sheet and investment grade credit rating through the cycle. Our current BBB+/Baal credit ratings were
re-affirmed by S&P Global Ratings and Moody's, respectively, during FY25. We also retain access to significant liquidity, with our undrawn US
1.4B sustainability-linked revolving credit facility maturing in December 2028.

Net cash/(debt)
UsM FY25 Y24
Cash and cash equivalents 1,757 842
Lease liabilities (713) (710)
Other interest bearing liabilities ©21) 804

gl \
Net cash/(debt)® 123 a62)
(@) FY25 net cash includes Cerro Matoso which is classified as held for sale. FY 24 net debt includes IMIC and Eagle Downs metallurgical coal which were classified as held for sale.
Dividends and capital management
Our unchanged capital management framework supports investment in our business and is designed to reward shareholders as our financial
performance improves. Consistent with our policy to distribute a minimum 40% of Underlying earnings attributable to members as ordinary
dividends, the Board has resolved to pay a fully-franked final ordinary dividend of US2.6 cents per share (US 117M) in respect of H2 FY25,
representing 40% of Underlying earnings attributable to members.
The Board has also resolved to extend our US2.5B capital management program by 12 months to 11 September 20261531, with US 144M

to be returned to st

Dividends announced
Period r"‘i“"-“iﬂlfs'j‘:"; UsM Franking Pay-outratio
HI FY23 49 204 100 % 40 %
H2FY23 32 145 100 % 41 %
HI FY24 0.4 18 100 % 45 %
H2 FY24 31 140 100 % 41 %
HI FY25 34 154 100 % 41 %
H2 FY25 2.6 117 100 % 40 %

South32 shareholders registered on the South African branch register will not be able to dematerialise or rematerialise their shareholdings between
17 and 19 September 2025 (both dates inclusive), nor will transfers to/from the South African branch register be permitted between 12 and 19
September 2025 (both dates inclusive).

Details of the currency exchange rates applicable for the dividend will be announced to the relevant stock exchanges.
Further dividend information is available on our website (www.south32.net).

South32 American Depositary Receipts (ADRs) each represent five fully paid ordinary shares in South32 and ADR holders will receive dividends
accordingly, subject to the terms of the Depositary Agreement.

Dividend fimetable Date

Announce currency conversion into South Affican rand 15 September 2025
Last day to trade cum dividend on the Johannesburg Stock Exchange (JSE) 16 September 2025
Ex-dividend date on the JISE 17 September 2025
Ex-dividend date on the ASX and London Stock Exchange (LSE) 18 September 2025
Record date (including currency election date for ASX) 19 September 2025
Payment date 16 October 2025
OUTLOOK

Production

‘We achieved 102% of FY25 Group copper equivalent production guic}anoe[54], driven by annual growth of 20% in copper and 6% in aluminium.
FY26 production guidance is unchanged except for Mozal Aluminium and Cannington.

Mozal Aluminium production is expected to be 240kt[55] in FY26, reflecting fewer pots in operation as we stop pot relining and operations
continuing only to March 2026, when the current electricity agreement expires. Without access to sufficient and affordable electricity, we expect
that Mozal Aluminium will be placed on care and maintenance in March 2026.

Cannington payable zinc equivalent production is expected to be 200.6kt in FY26, reflecting a revised mine plan designed to manage the
challenging underground conditions and deliver reliable mining rates. Work is underway to optimise the cost base and embed further savings, in line
with lower planned volumes.

Looking ahead to FY27, we expect 4% production growth at Worsley Alumina as the refinery returns towards nameplate capacity with improved
access to bauxite enabled by the Project and 5% production growth at Sierra Gorda due to higher planned copper grades.

Production guidance (South32 share)
FY25 FY26e) FY27e Key guidance assumptions

Worsley Alumina

Alumina production (ki) 3,727 3750 3,000 'mproved bausite availzbility

Brazil Alumina (non-operated)

Alumina production (ki) 1,340 1360 1,360 Expectd 0 operte near nameplate capacity



http://www.south32.net

Brazil Aluminium (non-operated)

Aluminium production (kt) 138 160 165 Ramping up all three pot lines

Hillside Aluminium®

Aluminium production (kt) 718 720 20 Expected to continue to test maximum technical capacity

Mozal Aluminium®

Aluminium production (kt) 355 20 N/A Fewer pots in operation and production guided to March 2026
Sicra Gorda (non-operated)
Ore processed (M) 217 s 218
Payable copper equivalent production (kt)l36] 8.7 85.7 902
Payable copper production (kt)
714 720 790 1 gher planned copper grades in FY27
Payable molybdenum production (kt) 15 12 s
Payable gold production (koz) 279 %0 200
Payable silver production (koz) S84 600 0
Cannington
Ore processed (kdmt) 1,944 1550 1750
Payable zinc equivalent production (kt)l57] 342 200.6 2047
Revised mine plan designed to manage the challenging underground
Payable silver production (koz) 10,292 8,200 8,700 conditions and deliver reliable mining rates
Payable lead production (ki) 024 0 80.0
Payable zinc production (kt) us 00 3.0
Cerro Matoso
Ore processed (kdmt) 2,785 L350
3 N/A Divestment expected to complete in late HI FY26
Payable nickel production (kt) 371 60
“Australia Manganese
Manganese ore production (kwmnt) 1,106 3200 3200 Retuming to nomulisd production tes

South Affica Manganese
Subject to our continued use of higher cost trucking in response to
Manganese ore production (kwmt) 2,151 200 2,000 mirket conditions

(@) The denotation (¢) refers to an estimate or forecast year

Costs and capital expenditure

Operating unit costs guidance

Operating unit costs were in line with or below guidance for the majority of our operations in FY25, driven by strong operating performance and a
continued focus on cost management.

Looking ahead, we continue to target further cost efficiencies to mitigate industry-wide inflationary pressures, supported by changes made in H2
FY25 to simplify the Group's functional support structures.

While Operating unit cost guidance is not provided for our aluminium smelters, their cost profile will continue to be influenced by producer
currencies and the price of raw material inputs and energy.

Operating unit cost

Fy2seo. 58 FY25 HIFY25 H2FY25  pygge (3 Key guidance assumptions
Worsley Alumina
Stronger Australian dollar and higher gas prices
partially offiet by lower maintenance and contractor
(US /1) costs

305 303 306 301 310
Improved bauxite quality expected to benefit
production volumes and costs fiom FY27

Brazil Alumina (non-operated)
Wil continue to be influenced by the price of raw
‘material inputs and energy

s ) Not provided 326 320 330 Notprovided v pected to trend lower in FY26 due to lower
planned maintenance and bauite prices fom MRN
Brazil Aluminium (non-operated)
Will continue to be influenced by the price of raw
material inputs and energy
(US /t) Not provided 39 7 3 Not provided
323 337 3130 Costs expected to trend lower in FY26 as the smelter
continues to ramp-up
Hillside Aluminium
)  Will continue to be influenced by the price of raw
s 1y Not provided 2507 2351 2,663 Not provided. material inputs. the South Afican rnd and inflation-
linked energy costs
Mozl Aluminium
Will continue to be influenced by the price of
‘ ~ material inputs. the South Afican rand and infltion-
C) Not provided . 205 2,441 Notprovidedlnked energy costs
Stopping pot relining in FY26
Siema Gorda (non-operated)
Higher planned mining rates and general cost
b)
ws 1o 160 o 171 151 170 Highep
Cannington
Lower planned volumes, partally offet by lower
contractor costs and efficiencies
(b) 195 197 192 205
usny 194 Working to embed firther savings through
oplimisation ofcontractor and equipment
Carro Matoso
(US /1b) 535 ™ 513 450 530 Divestment expected to complete late HI FY26
‘Australia Manganese
(US /dmtu, FOB) Not provided i NA NA 240 Retuming to nomnalised production rates
South Afica Manganese
(US /dmtu, FOB) 3.00 05 313 296 310 General cost inflation

(@) The denotation (<) refers to an estimate or forecast year

(b)  USdollar per tonne of ore processed. Periodic movements in finished product inventory may impact Operating unt costs.

Capital expenditure guidance (excluding exploration and intangjbles)

FY26 Group capital expenditure guidance, including EAISs, is expected to be US 1,400M, a reduction of approximately US 100M compared to
auidance provided in May 2025[60], following the re-prioritisation of capital projects.

FY26 Group capital expenditure, excluding EALS, is expected to increase by US 173M to US 1,090M:

- Safe and reliable: expected to decrease by US 113M to US240M, reflecting the sale of IMC in the prior period, and lower spend at Worsley
Alumina and Mozal Aluminium;
Improvement and life extension: expected to increase by US 53M to US 100M as we develop new mining areas at Worsley Alumina; and

Growth: Hermosa capital expenditure is expected to increase by US233M to US 750ML61 ], reflecting a planned increase in construction
activity at Taylor for the shafts and surface infrastructure.

FY26 capital expenditure for our material EAIs is expected to decrease by US65M to US310M:
- Sierra Gorda: expected to decrease by US21M to US 195M due to lower planned development rates; and
- Manganese: expected to decrease by US44M to US 115M, following completion of the operational recovery plan at Australia Manganese.

Capital expenditure excluding exploration and intangibles (South32 share)

USM FY2s FY26e
Worsley Alumina 87 55
Brazil Alumina 35 50
Brazil Aluminium 9 Is

Hillside Aluminium 66 65



Mozl Aluminium!62] 21 10

Cannington 49 40
Carro Matosol%3] 2 5
- /
™MC 57 NA
Group & Unallocated 2 R
Safe and reliable capital expenditure (excluding EAls) 35 240
Worsley Alumina I %
Brazil Alumina 6 .
» 6
Cerro Matoso' 3 5
Other operations 19 5
Improvement and lif extension capital expenditure (excluding EAIs) “ 100
Hermosa 517 750
Growth capital expenditure 517 750
Total capital expenditure (excluding EAIs) 017 1,09
Total capital expenditure (including EAs) 1202 1,400
Capital expenditure for EAIs excluding exploration and intangibles (South32 share)
UsM FY25 FY26e)
Siemra Gorda 191 180
Australia Manganese m xo
South Afica Manganese 2 0
Safe and reliable capital expenditure (EAIs) 333 290
Siem Gordal64] 25 s
Australia Manganese \ .
South Afica Manganese 6 5
Improvement and lif extension capital expenditure (EAIs) » 20
Total capital expenditure (EATs) 125 310
(a) The denotation (¢) refers o an estimate or forecast year.
Capitalised exploration guidance
FY26 Group capitalised exploration, including EATs, is expected to be US40M as we continue base metals exploration programs across our
portfolio.
Capitalised exploration (South32 share)
UsM FY2s Fy26e
Capitalised exploration (excluding EAIs) 0 I
EAIs capitalised exploration 5 0
Capitalised exploration (including EAIs) 5 0

(a) The denotation (¢) refers to an estimate or forecast year

Other expenditure guidance
Other expenditure items presented beloware on a proportional consolidation basis including our manganese and Sierra Gorda EAIs.

FY25 FY26e) Commentary
Group and unallocated expense in Underlying EBIT (excluding greenfield exploration and third party products and services EBIT)

s M) FY25 included unfivourable inter-group inventory
h 0 adji in our aluminium value chain (US 31M)

144 12(

Hermosa expenses included in Underlying EBIT

(US M) 45 40 Work across the broader Hermosa project

Underlying depreciation and amortisation
Higher depreciation at Australia Manganese (<US 120M) as

s M) the operation retuns to normalised production rates, partially

717 780 offiet by lower depreciation at Mozal Aluminium (~US 70M)
Bllowing ion of the i
Underlying net finance costs
usM 188 190 Reflects current balance sheet
Gireenfield exploration
(Us M) Greenfield exploration activity targeting base metals in highly
> 35 30 prospective regions

(@) The denotation (e) refers fo an estmate or forecast year

OPERATIONS ANALYSIS

A summary of the underlying performance of the Group's operations is presented below and a more detailed analysis is included on pages 91 to 100
in South32's Annual Report for the year ended 30 June 2025.

Operations table (South32 share)

Underlying revenue Underlying EBIT
UsM FY25 FY24 FY25 FY24
Worsley Alumina 1917 1,356 619 131
Brazil Alumina 749 484 226 an
Brazil Aluminium 355 o ) (121)
Hillside Aluminium 1,989 1,720 85 130
Mozal Aluminium 979 812 55 (0
Sierra Gorda 832 647 318 143
Cannington 659 631 204 206
Hermosa R - 3) 28)
Australia Manganese 1 436 (125) 61
South Afiica Manganese 353 343 24 45
Third party products and services!5] 370 388 18 7
Inter-segment / Group and unallocated (1,264) (780) (179) (137)
South32 Group (excluding IMC and Cerro Matoso) 6,981 6,279 1,103 396
vicl66] 144 1,461 50 a4
Cerro Matoso 485 556 58 49
South32 Group 7,610 8,296 1211 886

GLOSSARY OF TERMS AND ABBREVIATIONS
ADR

American Depositary Receipts.
ASX

Australian Securities Exchange.
cY

Calendar year.

dmtu

Dry metric tonne unit.

EAI

Equity accounted investment.



FY
Financial Year.

Goal

Goal is defined as an aspiration to deliver an outcome for which we have not identified a pathway for delivery, but for which efforts will be pursued
towards achieving that outcome, subject to certain assumptions or conditions.

gt

Grams per tonne.

JSE

Johannesburg Stock Exchange.

kdmt
Thousand dry metric tonnes.

koz
Thousand ounces.

kt
Thousand tonnes.

ktpa

Thousand tonnes per annum.
kwmt

Thousand wet metric tonnes.

Ib
Pound.

Leadership roles
A Leadership Role is a position in the organisational structure flagged as the head of an organisational unit.

Local workforce diversity

Local workforce diversity is a metric consisting of five equally weighted sub-performance metrics measuring local workforce diversity across the
regions in which we operate. This includes Black People in the total workforce in South Africa, Black People in Management Roles in South
Africa, workforce in Mozambique, neighbouring community employees hired into "Unionised Positions" in Colombia, and Aboriginal and Torres
Strait Islander (ATSI) Peoples representation in the Australian workforce.

Lost time injury frequency (LTIF)

(The sum of lost time injuries x 1,000,000) + exposure hours, for employees and contractors. This is stated in units of per million hours worked
for employees and contractors. We adopt the United States Government Occupational Safety and Health Administration (OSHA) guidelines for
the recording and reporting of occupational injuries and illnesses.

LSE

London Stock Exchange.

Moz
Million ounce.

Mt
Million tonne.

Mtpa
Million tonnes per annum.

MW
Megawatt.

Mwmt
Million wet metric tonne.

Operating cost
Operating cost is Underlying revenue less Underlying EBITDA excluding third party products and services.

Operating unit cost
Operating unit cost is Underlying revenue less Underlying EBITDA, excluding third party products and services, divided by sales volumes.

oz
Ounce.

Realised sales price
Realised sales price is calculated as Underlying revenue excluding third party products and services divided by sales volume.

ROIC

Return on invested capital (ROIC) is a key measure that South32 uses to assess performance. ROIC is calculated as Underlying EBIT less the
discount on rehabilitation provisions included in Underlying net finance costs, tax effected by the Group's Underlying effective tax rate (ETR)
including our material equity accounted investments on a proportional consolidation basis, divided by the sum of fixed assets (excluding any
rehabilitation assets, the impact of any impairments or impairment reversals, and unproductive capital) and inventories.

Significant hazard frequency
(The sum of significant hazards x 1,000,000) + exposure hours. This is stated in units of per million hours worked for employees and contractors.
A significant hazard is something that has the potential to cause harm, ill health or injury, or damage to property, plant or the environment.

South32 share

South32's ownership share of operations are presented as follows: Worsley Alumina (86% share), Brazil Alumina (36% share), Brazil Aluminium
(40% share), Hillside Aluminium (100%), Mozal Aluminium (63.7% share), Sierra Gorda (45% share), Cannington (100%), Hermosa (100%),
Cerro Matoso (99.9% share), Australia Manganese (60% share) and South Africa Manganese ore (54.6% share). Prior to the divestment of
Illawarra Metallurgical Coal on 29 August 2024, South32's ownership was 100%. Prior to the divestment of South Africa Manganese alloy on 3
June 2025, South32's ownership was 60% Unless otherwise stated: all metrics reflect South32's share.

t
Tonne.

Target

Target is defined as an intended outcome in relation to which we have identified one or more pathways for delivery of that outcome, subject to
certain assumptions or conditions.

Total recordable injury frequency (TRIF)

(The sum of recordable injuries x 1,000,000) + exposure hours, for employees and contractors. This is stated in units of per million hours worked
for employees and contractors. We adopt the United States Government Occupational Safety and Health Administration (OSHA) guidelines for
the recording and reporting of occupational injuries and illnesses.

Underlying earnings attributable to members

Underlying earnings attributable to members is Profit/(loss) after tax, net of amounts attributable to non-controlling interests and earnings
adjustment items, from continuing and discontinued operations. Underlying earnings attributable to members is the key measure that South32 uses
to assess the performance of the South32 Group, make decisions on the allocation of resources and assess senior management's performance.
Underlying EBIT

Underlying EBIT is profit/loss before net finance income/costs, tax and any earnings adjustments, including impairments, from continuing and
discontinued operations. The performance of each of the South32 operations and operational management is assessed based on Underlying EBIT.
In order to calculate Underlying EBIT, the tollowml, items are adjusted as apphcablc each period, irrespective of materiality: Exchanpp rate
gaing/losses on restatement of monetary items; los on disposal and consolidation of interests in operations;
Gaing/losses on non-trading derivative instruments, contingent consideration and other investments measured at fair value through profit or loss;
Major corporate restructures; Joint venture adjustments; Exchange rate variations on net cash/debt; Tax effect of earnings adjustments; and
Exchange rate variations on tax balances. In addition, items that do not reflect the underlying operations of South32, and are individually, or in
combination with other related earnings adjustments, significant to the financial statements, are excluded to determine Underlying earnings. When
applicable, significant items are detailed in the Financial Information.

Underlying EBIT margin
Comprises Underlying EBIT excluding third party products and services EBIT, divided by Underlying revenue excluding third party products and
Services revenue.

Underlying EBITDA
Underlying EBITDA is Underlying EBIT before Underlying depreciation and amortisation, and excludes third party products and services
EBlTDA In or(kr to calculate Underlying EBITDA, the following items are adjusted as applicable each period, irrespective of materiality:

hi rate gains/l on of monetary items; Impairment losses/reversals; Gaing/losses on disposal and consolidation of interests
in operations; Gains/losses on non-trading derivative instruments, contingent consideration and other investments measured at fair value through
profit or loss; Major corporate restructures; Joint venture adjustments; Exchange rate variations on net cash/debt; Tax effect of earnings
adjustments; and Exchange rate variations on tax balances. In addition, items that do not reflect the underlying operations of South32, and are
individually, or in combination with other related earnings adjustments, significant to the financial statements, are excluded to determine
Underlying earnings. When applicable, significant items are detailed in the Financial Information.

Underlying EBITDA margin

Comprises Underlying EBITDA excluding third party products and services EBITDA, divided by Underlying revenue excluding third party products
and services revenue. Also referred to as operating margin.

Underlying Effective Tax Rate (ETR)

Underlying ETR is Underlying income tax expense, including royalty related tax, divided by Underlying profit subject to tax.

Underlying revenue

Underlying revenue includes revenue from third party products and services.
USB

USbillion.

USM

USmillion.

Forward-looking statements
This rel

contains forward-looking including sta about trends in iy prices and currency exchange rates; demand for

vt i Bt e almonn oot e sl

e B eermnesrs st s viatn] b s el e




COMMLOUILIES, PIOUUICUIULL TUTEUaSS, PILLS, SUALCEISS alit ULJECLIVES UL Ital COSLS Al OpELaLIE COSS, alUtIpaLes
productive lives of projects, mines and operations; and provisions and contingent liabilitics. These forward-looking statements reflect
expectations at the date of this release, however they are not guarantees or predictions of future performance. They involve known and unknown
risks, uncen:unum and other facmrs, many of which are beyond our control, and which may cause actual results to differ materially from those
din the din this release. Readers are cautioned not to put undue reliance on forward-looking statements. Except as
requu'edby applicable laws or regulations, the South32 Group does not undertake to publicly update or reviewany forward-looking statements,
whether as a result of new information or future events. Past performance cannot be relied on as a guide to future performance. South32 cautions
against reliance on any forward-looking statements or guidance.
Non-IFRS financial information
This release includes certain non-IFRS financial measures, including Underlying earnings, Underlying EBIT and Underlying EBITDA, Underlying
revenue, Underlying net finance costs, Underlying depreciation and amortisation, Underlying operating costs, Underlying income tax expense,
Underlying royalty related tax expense, Basic Underlying earnings per share, Underlying effective tax rate, Underlying EBIT margin, Underlying
EBITDA margin, Free cash flow; net cash/debt, net operating assets and ROIC. These measures are used internally by management to assess the
performance of our business, make decisions on the allocation of our resources and assess operational management. Non-IFRS measures have not
been subject to audit or reviewand should not be considered as an indication of or alternative to an IFRS measure of profitability, financial
performance or liquidity.

No offer of securities

Nothing in this release should be read or unck d as an offer or dation to buy or sell South32 securities, or be treated or relied upon as
a recommendation or advice by South32.

No financial or investment advice - South Africa

South32 does not provide any financial or investment 'advice' as that term is defined in the South African Financial Advisory and Intermediary

Services Act, 37 of 2002, and we strongly d that you seek p advice.
Investor relations Media relations

Ben Baker Jamie Macdonald

M +61 403 763 086 M+61 408 925 140

E  Ben.Baker@south32.net E Jamie.Macdonald@south32.net

Further information on South32 can be found at www.south32.net.

South32 Limited (ABN 84 093 732 597)

Registered in Australia

(Incorporated in Australia under the Corporations Act 2001)
Registered Office: Level 2, 100 St Georges Terrace

Perth Western Australia 6000 Australia

ISIN: AU000000S320

Approved for release by Graham Kerr, Chief Executive Officer
JSE Sponsor: The Standard Bank of South Africa Limited
28 August 2025

U0 Nembers are equty hokders of South32 Limited, i netof ¢ interests.
(2] Refer to market release "Completion of llawarra Metallurgical Coal Sale" dated 29 August 2024,

Bl Refer to market release "Agreement to divest Cerro Matoso” dated 7 July 2025.

Net tangible assts as at 30 June 2025 includes al right-of-use assets and lease liabiltes, in accordance with AASB 16 Leases,

On 29 August 2024, South32 sold it shareholding in Ilawarra Metallurgical Coal to an entity owned by Golden Energy and Resources Pte Ltd and M Resources Pty Ltd. As a result, lllawarra Metallurgical Coal was classified as a
discontinued operation in the FY25 and FY24 results.

On7 July 2025, South32 entered into a binding agreement for the salc ofo:rm Matoso o an entity owm.dby CoreX Holding B.V. Asa result, Cerro Matoso was classified as a discontinued operation in the FY25 and FY24 restated

resuls, and held for sale asat 30 June 2025, Cer expected inlate
HI FY26, subjeet o the satisfaction or waiver of cerain conditons.

171 Nembers are eauity hoders of Soul32 Limited, it netof interests.

§ Profit(loss) afler sd amber of shares for the period. Ba share s calubtedas U

nnrhnxhl: o members divided by the weighied average number of sares for e per m 'me welghted “erage mumber of shares for Y25 84310 mlllmn(FYZ4 4,519 million).

& FY25 ordinary dividends per share das HI FY25 ry ed (US 154M) divided by the number of shares on issue at 31 December 2024 (4,517 million) plus H2 FY25 ordinary dividend announced (US
117V doAded By Sh s of s o s 120 e 2025 (450 i,

101 e underly the Group's inte accounted joint ventures and Our Growp i i 1
oo el mesates Ted i s ey Fepco g o P R oo o P 0. 2053 e e vy i o v et

U e i din FY24 have been reclassified from resticted workcases o losttime cases, resulting in an increase in LTIF from 191020,

(2 fety, and merries defined i the Glossary of

31 Refer to marlet release "Worskey Mine Development Projeet Receives Federal Approval” dated 12 February 2025,

(a St oot nyneesary sy el Ths forron i sttt P Tt ad Tl fornain e Wy A onProsd (570 s Prcai 127
Ore Reserves. The Ore Reserves underpinning the Production Targe by G B dance with the the JORC Code and s available o view in South32's 2025 An

(S sou32.ne) published on 28 Augmwzi o conime o assumptions und\.rpmmngdn Prochucton Target and forceast Hnancial informaton derived from th Procuction Targe coninis 0 pply FT
‘materially change

51 proguction guidance for Hillide Aluminium and Mozal Aluminium does not assume any load:shedding impact on production.

16 Refer to market refease "Mozal Aluminium Update” dated 14 August 2025

071 payabie copper () from copper, g and dividing the total Revenue by the price of copper. FY24 realised prices for copper (US 3.861b),
ol (U320 0, 1 (U3 21290 a e (U5 24 e b s o FY 24 and Y25 2 for copper (US4 181b), (US21.121b), zold (US 2.877cz) and silver ('S 31.707) ave been
used for FY26¢ and FY

18 payabie zine payable silvr, lead and znc, and dividing the toal Revenue by the price of inc. FY24 realised prices for zinc (US2,2304), lead (US 2, dsiver (US

24,007 have been s for Y24 and FY25. FY'3 et prices fo e (US2 648, lead 05 L850 and siver (US 31.9/02) have been used for FY26¢ and FY 27,

191 e information that refers to Production o fr Caringon s Provd (349 and Proble (16 Ore e rves underpinning the Production
Target have been prepared by T Baley naccordance wilhhe recuirement of he JORC ok and s vaiabl 1 view n Souh2 2025 Annual Report ) poisd o 28 At 055 S o b o

assumptions underpinning the Production Target and forecast financial information derived from the Production Target continues to avply and et tery Chamgel

120]" T Total Underground Mincral Resource of S3M ncludes 39M:of Measured, 11t of Idicated and 2.6Mt of Iferred Resource. The Total Open it Minral Resurce of 25V nchdes 9 of Missured. 4 Vi ofdicated and
1.2Mtof Infrred Mineral Resources. The information in this announcement that relates o the Mineral Resource and Ore South32's FY25 Annual report dated 28 August 2025
(wsouS2neh and prepared by S Bowman with the the JORC Code. South it any ney affects the information included in the original

, that all material ind technical ontinue to apply xnd h.m changed. South32 confirms that the form and
Conkt i which s Compent Pezsonsfindings e prescated have i boer materially modied fom b ungml i —

2 Hermosa 19M for self generated atthe Taylor deposit. These self generated power costs were included in
our capital cost estimate provided in marlet release “Final Invesiment Approval 10 Develop Hermosa' sTay]or Dcp(w(‘ dated |s February 2024,

Hermosa £~US SOM for self i tthe Taylor deposit. These self generated power

ot ntn bl ephet ot it pronded it sl P ovesme ApAOS1 el et oy o Dpodt e 5 vty 2031
Exploraton Resuls: The information intis announcement that relate to the Exploration Results for the Peale deposit s extracted from the market release "2025 Half Year Resuls Presentaton” dated 13 February 2025, The
iformation was prepaed by R Wison,CompetentPerson, i accordnee it h rguicmentof he JORC Code.South32 confi it ot avare ofany e iformation o < that mateiay afees he nformation nclded n
e the form and context i which the Competent Persor's findings are presented have not b cha the original
(241 Refer to market release "Agreementto divest Cerro Matoso" dated 7 July 2025,
251 Refer to media release "Completion of Metalloys manganese alloy smelter divestment" dated 3 June 2025
261 e Group'sfalajse ot bse s US 539V fo FY25 (Y24 US 60180 which excdes i party prciccoss
27 from our material equity accounted i e Gord e e capial starholdr luns,whih shold ot b consideredasan
indication of or alterative o an TFRS measure of profiabilty, firancial Tiquidiy. FY. M) o Sy Gords, g 0 vl
Manganese to support recovery plans (-US 93M) a drawdown of sharcholder ]oﬁm( US 19M) and d:v!dends(+Ub 2M) hnm mnngxme me iibution rom Serra (mrda (U§ 176M) relates to accrued intere:

23

(28

Payable dby from . ividing the total Revenue by the price of copper. FY24 realised prices for copper (US
35610, moly b (US 20.001), g (US z i foz) and >|I»er (US 245108 have been v for FY38 4nd Y2,

Comprised of US 140Min espect of the June 2024 half year paid n the Decerber 2024 quarterand US 154Minrespect of the Decernber 2024 halfyear paid inthe June 2025 quarter.
301 We returned US S6Mvia t arlet share buy-backin FY25, purchasing an average price of A 339 per share.

31 1S 964M) less h le. A final adjustment to the purchase price is expected to be determined in H1 FY26,
The toial 2 TN e b 080 oo rce i o concieraion o s U SO0
321

Since inception of our US 1 1o our on-market share buy-back (820M shares at an average price of A 3.06 per share) and US 525M retumed in the form of special dividends.
Our financial

Refer to market release "Quarterly Report March 2025" dated 17 April 2025.

Refer to market release "Mozal Aluminium Update” dated 14 August 2025, Total write-down of US 372M includes US 346M of non-financial assets and US 26M of inventory included in significant items.

291

rlying informz cts the Group's interest | accounted joint ventures and is presented on a proportional consolidation basis, which is the measure used by the Group's management to assess their
performance. The joint le the i e cquity d ¢ nal co s

Refer to media release "Completion of Metalloys manganese alloy smelter divestment" dated 3 June 2025,
Refer to market release "Agreement to divest Cerro Matoso" dated 7 July 2025.
Appiable for v ycas from the da of completionofthe sl of iwara “The first two yea ly thereafier.
ill be calculated as 50% o revons ity producton.net ofroyalics, based on hé following memll\ngml coal pm e Vear R Vear 2
US 2001, Year 3 US 1901, Year 4:US 1801, Year 5 US 1801
(‘ommgcnt pricc-ined cosidration o p o US SUIM. py bl s sopper prodeiontates nd pricesin e ycars 202210 2005, Spcifcally, 0% ofncrementl evenue resisedabovethe ollowing coper price tresold.
coppes CY25: US 3.801b and 158k Cu
Snle‘ price variance reflctsthe revene impact of hanges in commadiy prices, based on the Pri iththe change in i
ces or market impact of Tocal d  osts and sajes, Sles volume variance reflcts (e revenue mpact of sles
volume changes, based on the comparivc Controllab impact from changes in the G local cost base, including the variable cost impact of production
volume iod in inventories. cost item:s
Underlying net finance costs and L»dcrly ing income tax expense are actual FY25 results, not year-on-year variances.
Reduced contribution from IMC following its sale in August 2024. FY24 Underlying EBIT of US441M, reflecting realised prices for metallurgical coal of US 275/t and energy coal of US 1071
“The underly S the Group's interest 1 equity accounted joint ventures and basis, which i the measure used by the Group's management (o assess their
performance. The joint i e the i i the equity i i G i ial statements.
The tax licable to the the Group op include: Australia 30%, South Africa 27%, Colombia 35%, Mozambique 0%, Brazil 34% and Chile 27%.
sl Mangarese issuject 0 royahy relted e 0209 ofausied EBIT. Serrs Gord s bt 03 royalty relted s based onte ot of copper sold and theminin apertng margi, e rate i beween S and
14% for annual sales over 50K of refined copper. These royalties are included in Undcrlymg tax expense.

[40]

[4|]

[421
43)

(4]

[45)
[46]

(47

from our material equity i and Si da) i 1 harcholder loans, which should not
indication of or alternative to an profiability, financial li ulduy 25 et disributions o our matrial EALs comprie & distibuon (+US 176V from Serta Corda, and funding o Australi
Manganese to support recovery plans (-US! 93M) o Grawdow of sarchoder lunm( US 19M) and dividends (+US 2M) from manganese. The distibution from Sierra Gorda (US 176M) relates to acerued interest.

1481 pay able coppes W) Jculated by a vermues from copper, moly bdemm, gold and silver, and dividing the total Reverne by the price of copper. FY24 realised prices for copper (US
S5GI ety b (1830 R0 T SRS 1950 i L3 o e e e o DR 35
1

1 from material EATs.

B0 ol capial purchase of inangibles. Cay L expenditure, life Iexpenditure

B Hermosa growth for self tthe Taylor deposit. These self generated power costs were included in
o T e oot e e AT et AP Do Her o To o D e £ ey 3031

1521 Upfront cash proceds (US964VD) rtof he sak. purchase price is expected o be HIFY26, The ol

 cash consideraton of US 250M, payable in March 2030, and contingent price-linied cash p WioUS 330M


http://www.south32.net
http://www.south32.net

1221 Since inception of our capital management program, US 1.8B has been allocated to our on-market share buy -back (820M shares at an average price of A 3.06 per share) and US 525M returned in the form of special dividends.
1541 Group FY25 payable copper equivalent producton, calulated by applying FY24 realised prices for all operatios,

1551 production uidance for Hillside Aluminium and Mozal Aluniriurn does not assume any loadsshedtling impact on production.
(361 payable copper equivalent production (k) was caleulated by asreing ovenuc rom e coper, moly ke, ok andsive,ad diidin e ol Revenue by the rceof coppe. Y25 realisd prics forcper (US

4. |K“’ﬂ ‘molybdenum (US 21.12/1b), gold (US 2,877/07) and silver (US31.7/0z) have been used for FY25, FY26e and FY27e.
(571 l Iculated by from payable silver, lead and zinc, and dividing the total Revenue by the price of zinc. FY25 realised prices for zinc (US 2,648/1), lead (US 1,883/t) and

Payable zinc
silver (US 31.902) have been used for FY25, FY26e and FY27e.
1381 Fy25e Operatng unit ost uidance includes royalies (where appropriste) and he influence of exchange rates, and ncludes various assumpiions for FY25,inclding: an alumina price of US 5201 a manganese oreprice of US

5.10/dmtu m. 44 % manganese pmduu : mclel price of US7.101b; a silver price of US xu 5lo7, a lead price of S 20708 (gross of wreatment and refining charges): a anc price of US 3,001 (gross of treatment and refining charge:
a 20,56 treatment sold price of US 2,550/07 an AUD: LSDethAnge e of 0.64;a USDZAR exc

copper price a of US: a gol
rate of 18. Sﬂ a US'D (UP c\ch.‘mgc rmc of4 2‘)\) USD:CLP exchange rate of 950; m\d a 1c'crcnc; price for caustic soda; which reflect forward marlets as at February 2025 or our internal expectation

FY26¢ Operating unit cost guidance includes royalties (where appropriate) and the influence of exchange rates, and includes various assumptions for FY26, including: an alumina price of US 350t a manganese ore price of US

440t or 474 manganese prodct; il price of US 7.0 siver ric of US 3600z lead price of US 20001 (grssof et andtefning chaes): s i of US 6504 (rosof weatment and refing e a
copper pric gold price of US 3,300/0z an AUD:USD exchange rate of 0.66; a USDZAR exchange

of U price of US
ot 303 USDICOP <hthane i of 4250 LSDLCED ot o of 550 o rlceanteprice o suile sods e seTocrutd o A 2025 o o o vpocions

nge

(0] Refer to marlet release “Snmgy and Business Update" dated 13 May 2025.

Hermosa diture guidance exclud d lease payments of ~US SOM for self generated power
costs were included in our \ap-m cost estimate provided in market release "Final Investment Approval to Develop Hermosa's Tay lor Deposit” dated 15 February 2024,

tthe Taylor deposi. These self generated power

1621 Guidance for Mozal Alumirium reflects the period ending Mirch 2026,
1831 Guidance for Cerro HIFY26, aligning fdivestment,
¢
[

4] e expect to review Sierra Gorda FY26e capial expendinure g\mhncc followinga final investment decision for the fourth grinding line project
US 142N i, US 8V i, US SOM o it sries US SM o materias and US S5M For
manganese. FY 25 Underlying FBIT on' i party products and services. o contining oferatinscompriscsUS 3M for aluminian, US 16M o i, for freight services, US (1)M for raw materials and nil for manganese.
FY24 Underlying reverue on third party 5 70V for alamii, US 3V for alamina, US70M for frightseriees, US 102V for raw materiak and US 34N for
‘manganese. Y24 Underlying EBIT on third party products and services sold from continuing operations cnmmccc il for aluminium, US 10M for alumina, US (2)M for freight services, US (1)M for raw materials and il or
mangancse.
191 pyas ana P2 pderyingrsds o IMClclle i pry rocit s, Y23 Ut st ot ity Do ndwriss ok ves US 20 0 Ui BT n ity o s o
was nil. FY24 1 on third party 37Mand Underlying EBIT on third party products and services sold was US 28M.

FY25 Underly ing revenue on third pa
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