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Al-related CapEx is large by historical standards

CapEx as percentage of GDP
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Source: Bloomberg, CEIC, US Bureau of Economic Analysis and BHP Analysis.
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Executive Strong Established Demand
Summary Foundations Accelerants
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Source: Bloomberg, CRU, Tradetech.

Indices include: Argus Iron Ore 62% CFR China, HCC PLV FOB Hay Point, LME Copper, Tradetech U308 weekly, CRU Vancouver FOB.

1. BHP’s FY2026 copper production on a consolidated basis relative to CY2025 copper production reported by other major copper producers

on a consolidated basis.
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Copper: Aluminium
price ratio above 4.2
looking at LME prices

Europe and Asia
delivered price ratio
only 3.8 (i.e. when
including regional
prems...

...while in the US,
the Cu: Al ratio is
only 2.5, alevel not
seen in 20 years

2021 2022 2023 2024

LME Copper-Aluminium price ratio

Source: Bloomberg, Fastmarkets, BHP Analysis.
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Millions Nutrient tonnes

1990 1995 2000 2005 2010 2015 2020

B Nitrogen B Phosphorus Potassium

Source: Food and Agriculture Organisation of the United Nations (FAO UN).
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Steel and Steelmaking Raw Materials
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