February 19, 2002

Securities and Exchange Commission, \_\ -
Division of Corporation Finance, N\
450 Fifth Street, N.W.,
Washington, D.C. 20549.

Re:  OneSteel Limited -- Rule 12g3-2(b) Exemption
File No. 82-5103

Ladies and Gentlemen:

The enclosed information is being furnished by OneSteel Limited
(“OneSteel”) under paragraph (b)(1)X(i) of Rule 12g3-2 (the “Rule”) under the Securities
Exchange Act of 1934 (the “Exchange Act”). OneSteel’s file number is indicated in the upper
right hand corner of each unbound page and the first page of each bound document furnished
herewith.

In accordance with paragraphs (b)(4) and (b)(5) of the Rule, the documents
furnished herewith are being furnished with the understanding that such documents will not
be deemed “filed” with the Securities and Exchange Commission or otherwise subject to the
liabilities of Section 18 of the Exchange Act, and that neither this letter nor the furnishing of

~such documents shall constitute an admission for any purpose that OneSteel is subject to the
Exchange Act.

Very truly yours,

_PROCESSER

o la | Rty

Paul R Locke THUMSON
Company Secretary FINANCIAL

&Q)J//

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 536, Sydney, NSW 2001, Australia
Phone (61 2) 9239 6686 Facsimile (61 2) 9251 3042
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FACSIMILE MESSAGE

Company Announcements  FAX 1300 300 021

Office NO:
COMPANY: ASX
FROM: Paul Locke FAX' 029239 6690
NO:
Company Secretary PHON: 02 9239 6653
DATE: 7 January 2001 |
NUMBER OF 15 (including this page)
PAGES:
Appendix 3X

Please find attached Appendix 3X, Initial Director’s Interest Notice, for all seven directors of

OneSteel Limited.

P | ‘<|14

Paul Locke

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 536, Sydney, NSW 2001, Australia
Phone: (61 2) 9239 6866 Fax: (61 2) 9251 3042



Initial Director’s Interest Notice

Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited
ABN 63 004 410 833 '

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director Robert Lindsay Every

Date of appointment 13/7/00

Part 1 - Director’s relevant interests in securities of which the director is the registered holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

102,793 OneSteel Limited ordinary shares

A right under the OneSteel Limited Executive Directors Long Term Incentive Plan to
call for the delivery of 1,847,052 shares and 2,462,735 options on 15/12/03
subject to business performance hurdles being met.

Part 2 - Director's relevant interests in securities of which the director is not the registered
hoider

In the case of a trust. this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest,

+ Sce chapter 19 tor defined terms.

30/9/2001 Appendix 3X Page |



Initial Director’s Interest Notice

Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates ‘ !

+ See chapter 19 tor defined terms.

Appendix 3X Page 2 30/5/2001
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Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited
ABN 63004 410 833 '

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director Colin Robert Galbraith

Date of appointment 23/10/00

Part 1 - Director’s relevant interests in securities of which the director is the registered holder
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

20,990 OneSteel Limited ordinary shares

Part 2 - Director’s relevant interests in securities of which the director is not the registered
holder

In the case of a trust. this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest.

+ See chapter 19 tor defined terms.

30/9/2001 Appendix 3X Page 1



Anal virector's 1nwerest INotICe

Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates !

+ See chapter 19 for defined terms.

Appendix 3X Page 2 30/9/2001
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Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited

ABN 63 004 410 833 !

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director David Edward Meiklejohn

Date of appointment 23/10/00

Part 1 - Director’s relevant interests in securities of which the director is the registered holder
In the case of a trust. this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

10,000 OneSteel Limited ordinary shares

Part 2 - Director’s relevant interests in securities of which the director is not the registered
holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest.

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3X Page |
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Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates

+ See chapter 19 for defined terms.

Appendix 3X Page 2 30/9/2001
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Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. information and
documents given to ASX become ASX'’s property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited
IABN 63 004 410 833 '

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director Dean Antony Pritchard

Date of appointment 23/10/00

. . . " . . . .
Part 1 - Director’s relevant interests in securities of which the director is the registered holder
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

50,000 OneSteel Limited ordinary shares

Part 2 - Director’s relevant interests in securities of which the director is not the registered
holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest.

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3X Page {
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Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates !

+ See chapter 19 for defined terms.

Appendix 3X Page 2 30/9/2001




AHIUAL IJHICLLIUL O AT CHL LVULILT

Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited
IABN 63 004 410 833 ‘ '

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director Neville Joseph Roach

Date of appointment 23/10/00

Part 1 - Director’s relevant interests in securities of which the director is the registered holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

41,061 OneSteel Limited ordinary shares

Part 2 - Director’s relevant interests in securities of which the director is not the registered
holder

In the case of a trust. this includes interests in the trust made available by the responsible entity of the trust

Name of hoider & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest.

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3X Page 1




ALLIVIAL IR VVWEIUL VATl VIb L TURIVGS

Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates

+ See chapter 19 for defined terms.

Appendix 3X Page 2 30/9/2001
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Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited
IABN 63 004 410 833 : :

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director Peter John Smedley

Date of appointment 23/10/00

Part 1 - Director’s relevant interests in securities of which the director is the registered holder
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

100,000 OneSteel Limited ordinary shares

Part 2 - Director’s relevant interests in securities of which the director is not the registered
holder

In the case of a trust. this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest.

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3X Page |
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Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates !

+ See chapter 19 for defined terms.

Appendix 3X Page 2 ) 30/9/2001




Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates :

+ See chapter 19 for defined terms.

Appendix 3X Page 2 30/9/2001




Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited
ABN 63 004 410 833 '

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director Eileen Joy Doyle

Date of appointment 23/10/00

Part 1 - Director’s relevant interests in securities of which the director is the registered holder
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

41,980 OneSteel Limited ordinary shares

Part 2 - Director’s relevant interests in securities of which the director is not the registered
holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest.

+ See chapter 19 tor defined terms.

30/9/2001 Appendix 3X Page |
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FACSIMILE MESSAGE

TO: Company Announcements  FAX 1300 300 021
Office NO:
COMPANY: ASX
FROM: Paul Locke FAX' 0292396690
NO:
Company Secretary PHON: 02 9239 6653
DATE: 8 January 2001
NUMBER OF 7 (including this page)
PAGES:
Appendix 3X

Please find attached an amended Appendix 3X, ‘Initial Director’s Interest Notice’, for each of
three directors. Small amendments have been made to the notices lodged yesterday in respect

of the number of shares held.

Paul Locke

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 536, Sydney, NSW 2001, Australia
Phone: (61 2) 9239 6666 Fax: (61 2) 9251 3042
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Rule 3.194.1

Appendix 3X

Amended Initial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited
IABN 63 004 410 833 '

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director Eileen Joy Doyle

Date of appointment 23/10/00

Part 1 - Director’s relevant interests in securities of which the director is the registered holder
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

41,998 OneSteel Limited ordinary shares

Part 2 - Director’s relevant interests in securities of which the director is not the registered
holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

| Name of holder & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest.

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3X Page 1
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Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates

+ See chapter 19 for defined terms.

Appendix 3X Page 2 30/9/2001




Rule 3.194.1

Appendix 3X

Amended |nijtial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited
IABN 63 004 410 833

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director Colin Robert Galbraith

Date of appointment 23/10/00

Part 1 - Director's relevant interests in securities of which the director is the registered holder
In the case of a trust. this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

20,999 OneSteel Limited ordinary shares

Part 2 - Director’s relevant interests in securities of which the director is not the registered
holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

| Name of holder & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest.

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3X Page |




Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates

+ See chapter 19 for defined terms.

Appendix 3X Page 2 30/9/2001




Rule 3.194.1

Appendix 3X

Amended |nitial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited

ABN 63 004 410 833 ,

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director Neville Joseph Roach

Date of appointment 23/10/00

Part 1 - Director’s relevant interests in securities of which the director is the registered holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

41,096 OneSteel Limited ordinary shares

Part 2 - Director’s relevant interests in securities of which the director is not the registered
holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest Number & class of Securities
Note: Provide details of the circumstances giving
rise to the relevant interest.

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3X Page |




Part 3 - Director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to which
interest relates

+ See chapter 19 for defined terms.

Appendix 3X Page 2 30/9/2001
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FACSIMILE MESSAGE

TO: Company Announcements  FAX 1300 300 021
Office NO:
COMPANY: ASX
FROM: Paul Locke FAX' 0292396690
NO:
Secretary PHON: 029239 6653
DATE: 16/1/02
NUMBER OF 5 (including this page)
PAGES:
Appendix 3y

Please find attached two Appendix 3y in respect of shares acquired under the company’s Non-
Executive Share Plan by two directors.

ey
: gt

Codg

Paul Locke

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 536, Sydney, NSW 2001, Australia
Phore: (61 2) 9239 6666 Fax: (61 2) 9251 3042




Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX'’s property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited

IABN 63 004 410 833

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director Eileen Joy Doyle

Date of last notice 8/1/02

Part 1 - Change of director’s relevant interests in securities
In the case of a trust. this includes interests in the trust made available by the responsible entity of the trust

Direct or indirect interest

Direct interest in OneSteel Limited shares

Nature of indirect interest

{including registered holder)

Note: Provide details of the circumstances giving rise to the
relevant interest.

Date of change 15/1/02
No. of securities held prior to change 41,998
Class Ordinary
Number acquired 2,945
Number disposed

Value/Consideration $3,332
Note: If consideration is non-cash, provide details and

estimated valuation

No. of securities held after change 44,943

Nature of change

Example: on-market trade, off-market trade, exercise of options,
issue of securities under dividend reinvestment plan,
participation in buy-back

On-market trade under company’s
Non-Executive Directors’ Share Plan

+ See chapter 19 for defined terms.

30/9/2001

Appendix 3Y Page 1




Part 2 - Change of director's interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities to which

interest related prior to change
Note: Details are only required for a contract in
relation to which the interest has changed

Interest acquired

Interest disposed

Value/Consideration
Note: If consideration is non-cash, provide
details and an estimated valuation

Interest after change

+ See chapter 19 for defined terms.

Appendix 3Y Page 2

30/9/2001




Rule 3.194.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX’s property and may be made public.

Introduced 30/9/2001.

Name of entity OneSteel Limited

IABN 63 004 410 833

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director Neville Joseph Roach

Date of last notice 8/1/02

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Direct or indirect interest Direct interest in OneSteel Limited shares

Nature of indirect interest

(including registered holder)

Note: Provide details of the circumstances giving rise to the
relevant interest.

Date of change 15/1/02
No. of securities held prior to change 41,096
Class Ordinary
Number acquired 5,892

Number disposed

Value/Consideration $6,666
Note: If consideration is non-cash, provide details and
estimated valuation

No. of securities held after change 46,988

Nature of change On-market trade under company’s

Example: on-market trade, off-market trade. exercise of options, Non-Executive Director Share Plan
issue  of securities under dividend reinvestment plan,

participation in buy-back

+ Sec chapter 19 for defined terms.

30/9/2001 Appendix 3Y Page 1




Part 2 - Change of director’s interests in contracts

Detail of contract

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities to which

interest related prior to change
Note: Details are only required for a contract in
relation to which the interest has changed

Interest acquired

Interest disposed

Value/Consideration
Note: If consideration is non-cash, provide
details and an estimated valuation

Interest after change

+ See chapter 19 for defined terms.

Appendix 3Y Page 2

30/9/2001




AUSTRALIAN STOCK EXCHANGE

Australian Stock Exchange Limited
ABN 98 008 624 691

Exchange Centre

Level 4, 20 Bridge Street

Sydney NSW 2000

PO Box H224
Australia Square
NSW 1215

Telephone 61 2 9227 0334
FACSIMILE Facsimile 61 2 9227 0339

Department: COMPANY ANNOUNCEMENTS OFFICE Internet http:/fwww.asx.com.au
DX 10427 Stock Exchange Sydney

DATE: 16/01/2002
TIME: 16:00:24
TO: ONESTEEL LIMITED

FAX NO: 02-9239-6690

FROM: AUSTRALIAN STOCK EXCHANGE LIMITED
COMPANY ANNOUNCEMENTS OFFICE

PAGES: 1

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

Change of Director’s Interest Notice x2
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FACSIMILE MESSAGE

TO: Company Announcements  FAX 1300 300 021
Office , NO:

COMPANY: ASX

FROM: Paul Locke FAX' 0292396690

NO:

Secretary PHON: 02 9239 6653

DATE: 17/1/02

NUMBER OF 9  (including this page)

PAGES:

Issue of Shares

Please find attached Appendix 3B relating to the monthly issue of shares under our Employee
Share Plan.

Paul Locke

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 536, Sydney, NSW 2001, Australia
Phone: (61 2) 9239 6666 Fax; (61 2) 8251 3042




Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,

application for quotation of additional securities

and agreement

Information or documents not available now must be given to ASX as soon as available. Information
and documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000.

Name of entity

OneSteel Limited

ACN, ARBN or ARSN

ACN 004 410 833

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1

*Class of *securities issued or
to be issued

Number of *securities issued
or to be issued (if known) or
maximum number which may
be issued

Principal terms of the
*securities (eg, if options,
exercise price and expiry date;
if partly paid *securities, the
amount outstanding and due
dates for payment; if
*convertible securities, the
conversion price and dates for
conversion)

Ordinary shares

45,286

- Fully paid

+ See chapter 19 for detined terms.

1/7/2000

Appendix 3B Page |




4 Do the *securities rank equally
in all respects from the date of Yes
allotment with an existing *class
of quoted *securities?

If the additional securities do

not rank equally, please state:

» the date from which they do

¢ the extent to which they
participate for the next
dividend, (in the case of a
trust, distribution) or interest
payment

« the extent to which they do
not rank equally, other than
in relation to the next
dividend, distribution or
interest payment

5 Issue price or consideration $1.131375
6 Purpose of the issue
(If issued as consideration for Matching shares issued pursuant

identify those assets)

7 Dates of entering *securities
into uncertificated holdings or 16/1/02
despatch of certificates

Number *Class
8 Number and *class of all
*securities quoted on ASX 535,941,621 Ordinary
(including the securities in
clause 2 if applicable)
Number *Class
9 Number and *class of all
*securities not quoted on ASX 4,620,808 options
{including the securities in
clause 2 if applicable)

10  Dividend policy (in the case of a

trust, distribution policy) on the | All shares participate equally
increased capital (interests)

+ See chapter 19 for defined terms.

Appendix 3B Page 2 1/7/2000




Part 2 - Bonus issue or pro rata issue

11

12

13

14

15

16

17

18

19

20

21

22

23

Is security holder approval
required?

|s the issue renounceable or non-
renounceable?

Ratio in which the *securities will
be offered

*Class of *securities to which the
offer relates

+Record date to determine
entitlements

Will holdings on different registers
(or subregisters) be aggregated
for calculating entitlements?

Policy for deciding entitlements in
relation to fractions

Names of countries in which the
entity has *security holders who
will not be sent new issue
documents

Note: Security holders must be told how their
entitlements are to be dealt with.

Cross reference: rule 7.7.

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue

Fee or commission payable to the
broker to the issue

+ See chapter 19 for defined terms.

1/7/2000

Appendix 3B Page 3




24  Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of *security holders

25  Ifthe issue is contingent on
*security holders’ approval, the
date of the meeting

26  Date entitlement and acceptance
form and prospectus will be sent
to persons entitled

27  If the entity has issued options,
and the terms entitle option
holders to participate on exercise,
the date on which notices will be
sent to option holders

28  Date rights trading will begin (if
applicable)

29  Date rights trading will end (if
applicable)

30  How do *security holders sell their
entitlements in full through a
broker?

31 How do *security holders sell part
of their entitlements through a
broker and accept for the
balance?

32  How do *security holders dispose
of their entitlements (except by
sale through a broker)?

33  *Despatch date

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34  Type of securities
(tick one)

(a) - Securities described in Part 1

+ See chapter 19 for defined terms.

Appendix 3B Page 4 1/7/2000




(b) All other securities

Example: restricted securities at the end of the escrowed period, partly .paid securities that become fully paid,
employee incentive share securities when restriction ends, securities issued on expiry or conversion of convertible
securities

+ See chapter 19 for defined terms.

1/7/2000 Appendix 3B Page 5




Entities that have ticked box 34(a)

Additional securities forming a new class of securities
(If the additional securities do not form a new class, go to 43)

Tick to indicate you are providing the information or

documents

35 The names of the 20 largest holders of the additional *securities, and the
number and percentage of additional *securities held by those holders

36 A distribution schedule of the additional *securities setting out the number of
holders in the categories
1-1,000
1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

37 A copy of any trust deed for the additional *securities

(now go to 43)

Entities that have ticked box 34(b)

38

39

40

Number of securities for which
*quotation is sought

Class of *securities for which
quotation is sought

Do the *securities rank equally in
all respects from the date of
allotment with an existing *class
of quoted *securities?

If the additional securities do not

rank equally, please state:

¢ the date from which they do

+ the extent to which they
participate for the next
dividend, (in the case of a
trust, distribution) or interest
payment

¢ the extent to which they do
not rank equally, other than in
relation to the next dividend,
distribution or interest
payment

+ See chapter 19 for detined terms.
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41

42

Reason for request for quotation
now

Example: In the case of restricted securities,
end of restriction period

(if issued upon conversion of
another security, clearly identify
that other security)

Number

*Class

Number and *class of all
*securities quoted on ASX
{including the securities in clause
38)

(now go to 43)

All entities

Fees

43

Payment method (tick one)

Cheque attached

Electronic payment made

Quotation agreement

1

Note: Payment may be made electronically if Appendix 3B is given to ASX electronically at the same time.

Periodic payment as agreed with the home branch has been arranged
Note: Arrangements can be made for employee incentive schemes that involve frequent issues of securities.

*Quotation of our additional *securities is in ASX's absolute discretion. ASX
may quote the *securities on any conditions it decides.

We warrant to ASX that the issue of the *securities to be quoted complies
with the law and is not for an illegal purpose, and that there is no reason
why those *securities should not be granted *quotation. We warrant to ASX
that an offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) of the Corporations Law.

We will indemnify ASX to the fullest extent permitted by law in respect of
any claim, action or expense arising from or connected with any breach of
the warranties in this agreement.

+ See chapter 19 for defined terms.

1/7/2000
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4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before
*quotation of the *securities begins. We acknowledge that ASX is relying on
the information and documents. We warrant that they are (will be) true and
complete.

Sign here: S e N S S Date: /.7, /4. /&2~
(Company secretary)

Print name: Paui R Locke

+ See chapter 19 for defined terms.
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FACSIMILE MESSAGE

TO: Company Announcements  FAX 1300 300 021

Office ' NO:
COMPANY: ASX
FROM: Paul Locke FAX' 029239 6690

NO:

Company Secretary PHON: 02 9239 6653

DATE: 5 February 2002 P _
E

NUMBER OF 9 (including this page)
PAGES:

Please find attached Appendix 3B relating to the issue of shares in response to options being

exercised.

Paul Locke

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 536, Sydney, NSW 2001, Australia
Phone: (61 2) 9239 6666 Fax: (61 2) 9251 3042




Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,

application for quotation of additional securities

and agreement

Information or documents not available now must be given to ASX as soon as available. Information
and documents given to ASX become ASX’s property and may be made public.

introduced 1/7/96. Crigin: Appendix 5. Amended 1/7/98, 1/8/99, 1/7/2000.

Name of entity

OneSteel Limited

ACN, AREN or ARSN

ACN 004 410 833

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1

*Class of *securities issued or
to be issued

Number of *securities issued
or to be issued (if known) or
maximum number which may
be issued

Principal terms of the
*securities (eg, if options,
exercise price and expiry date;
if partly paid *securities, the
amount cutstanding and due
dates for payment; if
*convertible securities, the
conversion price and dates for
conversion)

Ordinary shares

50,000

Fully paid

+ See chapter 19 for defined terms.
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10

Do the *securities rank equally
in all respects from the date of
allotment with an existing *class
of quoted *securities?

If the additional securities do

not rank equally, please state:

+ the date from which they do

+ the extent to which they
participate for the next
dividend, (in the case of a
trust, distribution) or interest
payment

« the extent to which they do
not rank equally, other than
in relation to the next
dividend, distribution or
interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for
the acquisition of assets, clearly
identify those assets)

Dates of entering *securities
into uncertificated holdings or
despatch of certificates

Number and *class of all
*securities quoted on ASX
{(including the securities in
clause 2 if applicable)

Number and *class of all
*securities not quoted on ASX
(including the securities in
clause 2 if applicable)

Dividend policy (in the case of a
trust, distribution policy) on the
increased capital {interests)

Yes

$0.9258

Exercise of options

5/2/02

Number +Class

535,991,621

Ordinary

Number *Class

5,378,808

options

All shares participate equally

+ See chapter 19 tor detined terms.
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Part 2 - Bonus issue or pro rata issue

11

12

13

14

15

16

17

18

19

20

21

22

23

Is security holder approval
required?

Is the issue renounceable or non-
renounceable?

Ratio in which the *securities will
be offered

*Class of *securities to which the
offer relates

*Record date to determine
entitlements

Will holdings on different registers
(or subregisters) be aggregated
for calculating entitlements?

Policy for deciding entitlements in
relation to fractions

Names of countries in which the
entity has *security holders who
will not be sent new issue
documents

Note: Security holders must be toid how their
entitlements are to be dealt with.

Cross reference: rule 7.7.

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue

Fee or commission payable to the
broker to the issue

+ See chapter 19 tor defined terms.

1/7/2000
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24 Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of *security holders

25  Iftheissue is contingent on
*security holders’ approval, the
date of the meeting

26 Date entitlement and acceptance
form and prospectus will be sent
to persons entitled

27  If the entity has issued options,
and the terms entitle option
holders to participate on exercise,
the date on which notices will be
sent to option holders

28 Date rights trading will begin (if
applicable)

29  Date rights trading will end (if
applicable)

30  How do *security holders seli their
entitlements in full through a
broker?

31 How do *security holders sell part
of their entitlements through a
broker and accept for the
balance?

32  How do *security holders dispose
of their entitlements (except by
sale through a broker)?

33 *Despatch date

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of secunties

34  Type of securities

{tick one)
(a) p Securities described in Part 1
+ Sce chapter 19 for defined terms.
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(b) All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid,
employee incentive share securities when restriction ends, securities issued on expiry or conversion of convertible
securities

+ Sce chapter 19 for defined terms.
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Entities that have ticked box 34(a)

Additional securities forming a new class of securities
(If the additional securities do not form a new class, go to 43)

Tick to indicate you are providing the information or
documents

35 The names of the 20 largest holders of the additional *securities, and the
number and percentage of additional *securities held by those holders

36 D A distribution schedule of the additional *securities setting out the number of
holders in the categories

1-1,000

1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

37 A copy of any trust deed for the additional *securities

(now go to 43)

Entities that have ticked box 34(b)

38 Number of securities for which
*quotation is sought

39 Class of *securities for which
quotation is sought

40 Do the *securities rank equally in
all respects from the date of
allotment with an existing *class
of quoted *securities?

If the additional securities do not

rank equally, please state:

o the date from which they do

* the extent to which they
participate for the next
dividend, (in the case of a
trust, distribution) or interest
payment

* the extent to which they do
not rank equally, other than in
refation to the next dividend,
distribution or interest
payment

+ Sce chapter 19 tor defined terms.
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41 Reason for request for quotation
now

Example: In the case of restricted securities,
end of restriction period

(if issued upon conversion of
another security, clearly identify
that other security)

Number *Class

42 Number and *class of all
*securities quoted on ASX )
{(including the securities in clause
38)

(now go to 43)

All entities

Fees

43 Payment method (tick one)

Cheque attached

Electronic payment made
Note: Payment may be made electronically if Appendix 3B is given to ASX electronically at the same time.

Pericdic payment as agreed with the home branch has been arranged
Note: Arrangements can be made for employee incentive schemes that involve frequent issues of securities.

Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX
may quote the *securities on any conditions it decides.

2 We warrant to ASX that the issue of the *securities to be quoted complies
with the law and is not for an illegal purpose, and that there is no reason
why those *securities should not be granted *quotation. We warrant to ASX
that an offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) of the Corporations Law.

3 We will indemnify ASX to the fullest extent permitted by law in respect of
any claim, action or expense arising from or connected with any breach of
the warranties in this agreement.

+ Sce chapter 19 for detined terms,
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4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before
*quotation of the *securities begins. We acknowledge that ASX is relying on
the information and documents. We warrant that they are (will be) true and

complete.
Sign here: ... N K. Date: -5’/3'/02.'-
(Directer/Company secretary)
Print name: Paui R Locke

+ See chapter 19 for defined terms.
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FACSIMILE MESSAGE

TO: Company Announcements  FAX 1300 300 021

Office NO:
COMPANY: ASX
FROM: Paul Locke FAX 02 9239 6690

NO:

Company Secretary PHON: 02 9239 6653

DATE: 15 February 2002
oo

NUMBER OF 12 (including this page)
PAGES:

Please find attached a copy of the announcement this morning by our 50.32% owned
subsidiary, Steel & Tube Holdings Limited. to the New Zealand Stock Exchange of its results

for the six months ended 31 December 2001.

Paul Locke

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 538, Sydney, NSW 2001, Australia
Phone: (61 2) 9239 6666 Fax: (61 2) 9251 3042




¥V 4§ v/EEL & I1UDKE
u HOLDINGS LIMITED

STOCK EXCHANGE ANNOUNCEMENT

For the six months ended 31 December 2001

The result for the six months was an after tax profit of $9.0 million. This compares

favourably with the $6.7 million recorded in 2000.

The Directors have declared a dividend of 9 cents per share which will be paid on
8 March 2002 to holders of fully paid ordinary shares registered at 1 March 2002.
The amount payable is $7.9 million. This dividend carries full imputation credits and

a supplementary dividend of 1.588 cents will be paid to non resident shareholders.

DrR L Every
Chairman of Board of Directors

15-17 Kings Crescent, Private Box 30-543, Lower Hutt, New Zealand
Telephone 04-570-5000, Fax 04-569 4218




VU F Pibkkh & 10K
._. HOLDINGS LIMITED

15 February 2002

NEWS RELEASE

The Company has announced to the Stock Exchange today its financial result for the six
months ended 31 December 2001. :

Net profit after tax of $9.006m is an improvement of 34% or $2.268m when compared
with the previous result.

Included in the above results are the trading profits for A J Forsyth & Co. Limited up to
the point of sale in October 2001, the profit obtained over book value and the
subsequent cost associated with its disposal. As a result of this divestment, the
Company is in a very strong financial position.

On a comparative basis for the six months to December 2001 for the continuing
business in New Zealand, net profit increased by $2.289m or 45% on a sales revenue
increase of 10%.

The Company also announced that a dividend of 9 cents per share will be paid on 8
March 2002. This dividend is an increase of 29% on the previous period.

Market Conditions

There has been strong demand for steel and allied products from all regions with the
exception of Auckland, resulting in similar volumes being sold, compared with the same
period last year.

The Steel Distribution and Processing, Metal Fasteners and Roofing operations posted
substantially improved earnings due to an increase in margins and cost saving
initiatives combined with the reduction of working capital.

Although sales and volumes were higher in the Reinforcing operations, profits were
affected by the lack of suitable projects and margin erosion due to competition.

Outlook

The trading environment is expected to remain steady with some improvement
anticipated from Auckland later in the year.

The Reinforcing operations are expected to improve in the second half due to the
favourable mix of forward orders it has on hand.

For further information, please contact Mr Nick Calavrias, Chief Executive Officer, Steel
& Tube Holdings Limited on (04) 570-5000.

15-17 Kings Crescent. Private Box 30-543, Lower Hutt, New Zealand
Telephone 04-570-5000, Fax 04-569 4218
nc:G255-02




STEEL & TUBE HOLDINGS LIMITED
{Name of Listed Issuer)

For Half Year Ended 31 DECEMBER 2001 .. (date)

(referred to in this report as the "current half vear")

Preliminary Half year report on consolidated results (including the results for the previous corresponding halt year) in accordance with Listing Rule 10.4.2,

This report has been prepared in a manner which complies with generally accepted accounting practice and gives a true and fair view of the matters to which the

report refates {see Note (X) attached] and is based on audited/unaudited accounts. it the report is based on audited accounts. any qualification made by
the auditor is to be attached.

The Listed Issuer has/does-not-havea formally constituted Audit Committee of the Board of Directors.

[PLEASE REFER TO ATTACHED NOTES WHEN COMPLETING THIS FORM] CONSOLIDATED OPERATING STATEMENT
Previous
Current Up corresponding
half vear % half year
1. OPERATING REVENUE SNZ'000 $NZ'000
(a) Sales revenue 177.888 {9%) 195,065

{(b) Other revenue

(¢} Total operating revenue

2(a) OPERATING SURPLUS BEFORE UNUSUAL ITEMS AND TAX 13217 11.893

(b) Unusual items for separate disclosure 1.045 -

(c) OPERATING SURPLUS BEFORE TAX 14.262 20% 11.893
e S *

(d) Less tax on operating profit (5433) (4650)

(¢) Operating surplus after tax but before minority interests 8.829 7.243

(f) Less minority interests 177 (SOS)

(g) Equity earnings [detail in item 19 below]

(h) OPERATING SURPLUS AFTER TAX ATTRIBUTABLE TO MEMBERS OF 9 006 34% 6 738
LISTED ISSUER : ’

3(a) Extraordinary ltems after tax [detail in 6(a)below]

{b) Less Minority Interests

(¢) Extraordinary items after tax attributable to Members of the Listed [ssuer

4(2) TOTAL OPERATING SURPLUS AND EXTRAORDINARY ITEMS 2820 7.243
AFTER TAX {2(e) + 2(g) + 3(a) ABOVE]| : ’

(b) Operating Surplus and Extraordinary [tems after Tax attributable to Minority 177 (505)
[nterests [Items 2() + 3(b) above]

() OPERATING SURPLUS AND EXTRAORDINARY ITEMS AFTER TAX () 006 34% 6 ‘73 8
ATTRIBUTABLE TO MEMBERS OF THE LISTED ISSUER |2(h} + 3(¢) ABOVE] ) ?

*Delete as required Page one




(a)

(b)

(c)

(d)

(e)

(

(@

(h)

REVENULSYLAFENSEDS FTURKHALEF YEARK

Previous
. R L . Current corresponding
Items marked in this way need be shown only where their inclusion as revenue or . p =
exclusion from ex cmc&vh'w had a material éffcct on reported surplus half year half year
retus xpenses flas Aad 4 ! P surpiu: SNZ'000 $NZ'000
Interest revenue included in ftem 2(¢) above 105 109
# Interest revenue included in 3(a) above but not vet received
Interest expense included in ltem 2(c)above (inctude all torms of interest. lease finance 1310 1.548
5D 9
charges. etc.)
# Interest costs excluded from 3(c) above and capitalised in asset values
# Outlays (other than those arising from the acquisition of an existing business) capitalised in
intangibles
B Tats M M S ~ fe At et t . a o -~ -~ -
Depreciation including all forms of amortisation and writing down ot property/investment 3 30‘70 3.5 16
Write-off of intangibles 749 1.054
Unrealised changes in value of investments

6.(a) UNUSUAL AND EXTRAORDINARY ITEMS OF THE GROUP

DETAILS AND COMMENTS

GROUP - CURRENT HALF YEAR

Before tax Related income tax After Tax
SNZ'000 $NZ'000 $NZ'000

Unusual ltems -

Total Unusual items - - -

Extraordinary Items -

Total extraordinary items - - -

item 2(b) above 1.045 : (766) 279

item 3(a) above

6.(b) COMMENTS BY DIRECTORS irno report in any section. state NIL. If insufficient space below. provide details in the form of notes

to be attached to this report.

Material factors affecting the revenuces and expenses of the group for the current haif vear A J Forsvth & Company Limited the Canadian subsidiary
was sold on 14 October 200]

i Significant trends or events since end of current half vear NI
it

iii. Changes in accounting policies since last Annual Report and/ or last Half Yearly Report to be disclosed NIL
*Delete as required Page two




Fo  LOAAINIVAINOUD L AN DL UMLK AL IR TR S

Calculation of basic and fully difuted. EPS in accordance with 1AS33: Earnings Per Previous
Share Current corresponding
halt year/ half year/
Cents Cents
(a) Basic EPS 20.5 154
(b) Diluted EPS (tf materially difterent from (a))

8.(a) MATERIAL ACQUISITIONS OF SUBSIDIARIES [see Note (Vi1 attached]:

(i) Name ot subsidiary or group of subsidiaries.

(i) Contribution to consolidated surplus and
extraordinary items after tax. S NIL

(iii} Date from which such contribution has been calculated.

(iv) Operating surplus and extraordinary items after tax
ot the subsidiary for the previous corresponding half year $ NIL

(b)MATERIAL DISPOSALS OF SUBSIDIARIES [see Note (VII) attached]:

(i) Name of subsidiary or group of subsidiaries. A J Forsyth & Company Limited

(i} Contribution to consolidated operating surptus and
extraordinary items atter tax from operation of subsidiary. 3 _(320)

(i) Date to which such contribution has been calculated. 14 October 2001

(iv) Contribution to consolidated operating surplus and

extraordinary items atter tax for the previous corresponding half vear $ 320
(v) Contribution to consolidated operating surplus and
extraordinary items from sale of subsidiary. ) 279

9. REPORTS FOR INDUSTRY AND GEOGRAPHICAL SEGMENTS

Information on the industry and geographical segments of the Listed Issuer is to be reported for the half vear in accordance with the provisions of SSAP:23:
Financial Reporting for Segments. Because of the differing nature and extent of segments among Listed Issuers. no complete proforma is provided. and the
segment information should be completed separately and attached to this report. However. the tollowing shows a suitable list of items for presentation and
indicates which amounts should agree with items included elsewhere in the half vear report:

SEGMENTS

- Operating revenue:
Sales to customers outside the group
Intersegment sales Refer attached
Unallocated revenue

- Total revenue [consolidated total equal to Ttem (<) above]

- Segment result

- Unallocated expenses

- Operating surplus atter tax (before equity accounting) [Equal to ltem 2(e) above]

- Seament assets

- Unallocated assets

- Total asscts [Equal to Item 10(n) below]

*Delete as required Page three




10.

(c)
{f

CURRENT ASSETS

(a) Cash

{(b) Receivables

(c) Investments

(d) Inventories

(¢) Other

(D TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

(g) Receivables

(h) Investments

(1) Inventories

(j) Property. plant and equipment

(k) Intangibles

(1) Other

(m) TOTAL NON-CURRENT ASSETS
(n) TOTAL ASSETS

CURRENT LIABILITIES

{a) Accounts pavable

(b) Borrowings

(€) Provisions

(d) Other

(¢) TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES

(D Accounts pavable

(g) Borrowings

(h) Provisions

(iy Other

(j) TOTAL NON-CURRENT LIABILITIES

(k) TOTAL LIABILITIES

() NET ASSETS

SHAREHOLDERS' EQUITY

(a) Share capital

(b) Reserves (i) Revaluation reserve

(i) Other reserves

{¢) Retained surplus

(d) SHAREHOLDERS' EQUITY ATTRIBUTABLE TO MEMBERS
OF THE HOLDING COMPANY

Outside cquity interests in subsidiaries

TOTAL SHAREHOLDERS’ EQUITY

*Delete as required

Atend of current
half vear

As shown in last
Annual Report

Atend of

previous corresponding

halt vear

SNZ'000 SNZ'000 SNZ'000
6,850 - 167
19416 72.834 64.627
47.420 64.810 72.937
B - 232
103,636 137,644 137.963
424 1,059 420

- 194 N
37317 63.823 65.108
6.435 9.109 §.940
3.534 1363 14638
48210 7735 75.936
151,896 215.104 213.899
24,978 34,033 31.870
3.000 18,472 20.316
29.978 52.507 52.1%6
: 14.584 13.670

_ 14.584 18670
29078 67,001 70.856
121,918 148,103 143.043
69.401 69,401 69.372
- 5520 1722
52517 55,384 33.378
121,018 130,305 127472
- 17,798 [5.571
121018 148,103 193.043
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[See Note (IX) attached)]

w

(2)

(h)

CASH FLOWS RELATING TO OPERATING ACTIVITIES

Receipts from customers

Interest received

Dividends received

Payment to supplicrs and employees
Interest paid

Income taxes paid

Other

NET OPERATING CASH FLOWS

14, CASH FLLOWS RELATED TO INVESTING ACTIVITIES

(

()

)

(2)
(h)

Cash proceeds from sale of property. plant and equipment
Cash proceeds trom sale of equity investments

Loans repaid by other entities

Cash paid tor purchascs of property. plant and equipment
Interest paid - capitalised

Cash paid ftor purchases of equity investments

Loans to other entitics

Other

(i) NETINVESTING CASH FLOWS

15.  CASH FLOWS RELATED TO FINANCING ACTIVITIES

()
(b)
(©)
(d)
{e)
0

Cash proceeds from issues ot shares. options. ete.
Borrowings

Repayment of borrowings

Dividends paid

Other -

NET FINANCING CASH FLOWS

16. NET(DECREASE)/INCREASE IN CASH HELD

(a)

(b)

(c)

Cash at beginning of half year
Exchange rate adjustiments to ltem 16(a) above

CASH AT END OF HALF YEAR

17. NON-CASH FINANCING AND INVESTING ACTIVITIES

Current
half ycar
SNZ'000

Previous
corresponding
halt year
$NZ'000

183,208
105

(156,389)
(1,310)
(4,909)
(4,285)

200,605
109

(176,138)
(1,548)
(5.467)

16,420 17,541
328 293
16,795 -
(2.183) (2.172)
; 214

14,940

(1,665)

640

(16,678)

31
(10,790)
(6.142)

(16.038)

(16,901)

(8.472)

1.192

6.850

167

Provide details of financing and investing transactions which have had a material etfect on group assets and liabilitics but did not involve cash flows.

*Delete as required
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Cash at the end of the hall vear as shown in the statement of cash tlows is Current Previous
reconciled to the related items in the accounts as follows: Half Year corresponding
Half Year
SNZ'000 ENZ'000
Cash on hand and at bank 6.850 167

Deposits at call

Bank Overdralt

Other (provide details)

6,850 167

TOTAL = CASH AT END OF HALF YEAR [{tem 16(c) above]

19. EQUITY ACCOUNTED ASSOCIATED COMPANIES AND OTHER MATERIAL INTERESTS

Information attributable to the reporting group's share of investments in associated companigs and other material interests is to be disclosed by way of
separate note below (reter SSAP:8 Accounting for Business Combinations).

EQUITY EARNINGS
Previous
(i) GROUP SHARE OF RESULTS OF ASSOCIATED COMPANIES Current corresponding
half vear halt vear
$NZ'000 ENZ'000
(a)  OPERATING SURPLUS (DEFICIT) BEFORE TAX - -
(b)  Less tax - -
(c)  OPERATING SURPLUS (DEFICITY AFTER TAX - -
(d) (i} Extraordinary items (gross} - -
(1) Less tax ) - -
(iii) Extraordinary items (net) - -
(¢)  OPERATING SURPLUS (DEFICIT) AND EXTRAORDINARY ITEMS - -
AFTER TAX
()  Less dividends paid to group - -
(g} NET ADDITION TO (REDUCTION IN) EQUITY CARRYING VALUE OF - -
INVESTMENTS FROM CURRENT PROFITS (ITEM 2(g) ABOVE)
*Delete as required Page six




() The Group has a material (from group's viewpoint) interest in the following corporations:

Name

Percentage of ordinary
shares held at end of

half year

Contribution to operating
surplus(deficit) and extraordinary items after

tax

Equity accounted
associated companies

Current
half year

Previous
corresponding
half year

Current
half year
SNZ'000

Previous
corresponding
half vear
SNZ'000

NIL

NIL

Equity Accounted

NIL

NIL

Other material interests

NIL

NIL

Not Equity Accounted

NIL

NIL

(b) INVESTMENTS IN ASSOCIATED COMPANIES

Carrying value of investments in
associated companies (CV)

Share of associated companies' retained
profits and reserves not included in CV:

Retained surplus

Reserves

Equity carrying value of investiments

*Delete as required

Current
half year
$NZ'000

Previous
corresponding
half year
SNZ'000
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Category of Sceurities [ssued Quoted Cents (IMnot fully paid)

PREFERENCE SHARES:

#(Description)
Issued during current half year

ORDINARY SHARES: 87.776,366 87.776.366 50

Issyed during current half vear e

CONYERTIBLE NOTES e

#(DesCription) e
Issued during current half vear e e
OPTIONS: Exercise Price Expiny Date

Issued during current halfvear i e

DEBENTURES - Totals only: S S
UNSECURED NOTES - Totals only: S S
OTHER SECURITIES S So FESTR

# Description includes rate of dividend or interest and any redemption or conversion rights together with the prices and dates thereof.

21. DIVIDEND: ifadecision regarding a dividend has been made. tile a completed copy of Appendix 7 with this form.

22. ANNUAL MEETING (@) Tobeheldat. . ... N A e e e e

{Location)  (if full vear report)

(D) DAt (i e 200 .. Time ...
(c}) Approximate date of availability of Annual REport ... e
1t this hall vear report was approved by resolution of the Board of Directors, please indicate date of meeting: ...
(date)
(signed by) Authorised Officer of Listed Issuer (date)
*Delete as required Page eight




9. Segment Information

(i) Geographical segments

New Zealand
processing, fabrication
and distribution

Canadian
processing, fabrication
and distribution

of steel products of steel products Group
(Discontinued activities)

2001 2000 2001 2000 2001 2000

$000 $000 $000 $000 $000 3000
Total sales $148,654 $135,500 $29,234 $59,565 $177,888 $195,065
Segment result $15,305 $10,231 $162 $3,101 $15,467 $13.332
Net interest expense (1,205) (1,439)
Taxation (5,433) (4 650)
Total unallocated expenses (6,638) (6,089)
Profit after taxation 8,829 7,243
Minority interest 177 (505)
Profit for the period
attributable to Shareholders $9,006 $6,738
Segment Assets $151,896 $150,979 $ - $62.920 $151,896 $213,899

Disposal of the Canadian business

The Canadian operation was sold in October 2001. The segment result in the New Zealand operations
include a gain before taxes of $1,045,000. Tax payments in this period include $230,000 of capital gains
tax attributable to the gain on sale and $536.000 of with holding tax from the repatriation of prior period

profits.

All figures for the six months to 31 December 2001 and 31 December 2000 are unaudited.
The figures for the twelve months ended 30 June 2001 are taken from audited financial statements.




From: Judith Tanner [judith.tanner@steelandtube cc.nz]

Sent: Friday, 15 February 2002 9:58
To: arnottb@onesteel.com; lcckep@onesteel. com
Subject: Stock Exchange Announcement

L256-02.dac (G255-02.doc Stack Exchange Dec Segment Appendix 7 form 9

2001 doc Information.xis cents.xis

Documents attached.

(See attached file: L256-02.doc) (See attached file: G255-02.doc)
(See attached file: Stock Exchange Dec 2001.docj (See attached file:
Segment Information.xls) (See attached file: Appendix 7 form 9
cents.xls)

Regards

Judith T

Steel and Tube Holdings Limited

Ph +64 4 £70 5003

Fax +64 4 569 4218

oS

This electironic message together with any attachments is confidential.
Tf

vou are not the intended recipisnt:

(1} do nect copy, disclose or use the contents in any way, (ii) please

let

us know immediately and then destroy

the message.

E I O e b A e e e I I L I I I A R R R A I e I T I O I O
This message has been scanned for Viruses and cleared by MailMarshal.
For more information please contact postmasterfsteelandtube.co.nz
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Number of pages including this one
(Please provide any other relevant
detaifs on additional pages)

Notice of event affecting securities

New Zealand Stock Exchange Listing Rule 7.12.2. For rights, Listing Rufes 7.10.9 and 7.10.10.
For change to alfotment, Listing Rule 7.12.1, a separate advice is required.

Full name

e |STEEL & TUBE HOLDINGS LIMITED

Name of officer authorised to Authority for event, . ' .

make this notice A C Candy e.g. Directors' resolution | Dir€ctors’ Resolution

Contact phone Contact fax

e (04) 570-5000 oo (04) 569-4218 oo | 18/ 02 / 2002

Nature of event Bonus I ticked, Rights Issue

Tick as appropriate Issue state whether: Taxable D / Non Taxable E] Conversion E] Interest D Renouncable I:]
Rights Issue Capital if ticked, state Full

Dividend Interim

D change D Call D El whether: E

if more than one security is affected by the event, use a separate form.

non-renouncable

Year D Special D

EXISTING securities affected by this

Description of the
class of securities

Isin NZSTUE000155

if unknown, contact NZSE

Ordinary Shares

Details of securities issued pursuant to this event If more than one class of security is to be issued, use a separate form for each class.

Description of the ISIN
class of securities

If unknown, contact NZSE
Number of Securities to Minimum Ratio, e.g
be issued following event Entitlement @for @ for
Conversion. Maturity, Call Treatment of Fractions

Payable or Exercise Date

Enter N/A if not

’ Tick if provide an
applicable pari passu [:] OR  explanation
Strike price per security for any issue in lfeu or date of the
Strike Price avaliable. ranking

Monies Associated with Event Dividend payable, Call payable, Exercise price. Conversion price, Redemption price, Application money.

In dollars and cents

[ Source of
Payment
Amount per security 9 cents per share
Supplementary Amount per security
Currency NZ Dollars dividend in dollars and cents 1.58823 cents
details -
Listing Rule 7.12.7
Date Payabl
Total monies $7,899,873 ate Payable 08 March 2002
Taxation Amount per Security in Dollars and cents to six decimal places
In the case of a taxable bonus Resident Credits
issue state strike price $ Withholding Tax $ (Give details) 4.43284

Timing

Record Date 5pm

For calculation of entittements -
must he the fast business day of
a week

Notice Date
Entitlernent letters. call notices,
conversion notices mailed

(Refer Appendix 8 in the Listing Rules)

01 March 2002

Application Date

Also, Call Payabie, Dividend /
interest Payable, Exercise Date,
Conversion Date. In the case
of applications this must be the
last business day of the week.

Alfotment Date

For the issue of new securities.
Must be within 5 business days
of record date.

QFFICE USE ONLY

Ex Date:

Comrence Quoting Rights:
Cease Quoting Rights 5pm

Commence Quoting New Securities:

Cease Quoting Old Security Spm

' 'S-ecurity Code:

Security Code:

New Zealand

Stock Exchange
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FACSIMILE MESSAGE

TO: Company Announcements  FAX 1300 300 021
Office NO:

COMPANY: ASX

FROM: Paul Locke FAX 02 9239 6690

NO:

Secretary PHON: 02 9239 6653

DATE: 18/2/02

NUMBER OF 9 (including this page)

PAGES:

Issue of Shares

Please find attached Appendix 3B relating to the monthly issue of shares under our Emplovee
Share Plan.

RS 4%

Paul Locke

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPOQO Box 536, Sydney, NSW 2001, Australia
Phone: (61 2) 9239 6666 Fax: (61 2) 9251 3042




Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,

application for quotation of additional securities

and agreement

Information or documents not available now must be given to ASX as soon as available. Information
and documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000

Name of entity

OneSteel Limited

ACN, ARBN or ARSN

ACN 004 410 833

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1

*+Class of *securities issued or
to be issued

Number of *securities issued
or to be issued (if known) or
maximum number which may
be issued

Principal terms of the
“securities {eg, if options,
exercise price and expiry date;
if partly paid *securities, the
amount outstanding and due
dates for payment; if
“convertible securities, the
conversion price and dates for
conversion)

Ordinary shares

10,873

Fully paid

+ See chapter 19 for detined terms.

1/7/2000

Appendix 3B Page |




4 Do the *securities rank equally
in all respects from the date of Yes
allotment with an existing *class
of quoted *securities?

If the additional securities do

not rank equally, please state:

¢ the date from which they do

¢ the extent to which they
participate for the next
dividend, (in the case of a
trust, distribution) or interest
payment

+ the extent to which they do
not rank equally, other than
in relation to the next
dividend, distribution or
interest payment

5 Issue price or consideration $1.383784

6 Purpose of the issue
(If issued as consideration for Matching shares issued pursuant
the acquisition of assets, clearly to Employee Share Plan

identify those assets)

7 Dates of entering *securities
into uncertificated holdings or 18/2/02
despatch of certificates

Number *Class
8 Number and *class of all
*securities quoted on ASX 536,002,494 Ordinary
(including the securities in
clause 2 if applicable)
Number *Class
9 Number and *class of all
*securities not quoted on ASX 5,378,808 options
(including the securities in
clause 2 if applicable)

10 Dividend policy (in the case of a

trust, distribution policy) onthe | All shares participate equally
increased capital (interests)

+ See chapter 19 for defined terms.

Appendix 3B Page 2 1/7/2000




Part 2 - Bonus issue or pro rata issue

11

12

13

14

15

16

17

18

19

20

21

22

23

Is security hoider approval
required?

Is the issue renounceable or non-
renounceable?

Ratio in which the *securities will
be offered

+Class of *securities to which the
offer relates

*Record date to determine
entitlements

Will holdings on different registers
(or subregisters) be aggregated
for calculating entitlements?

Policy for deciding entitiements in
relation to fractions

Names of countries in which the
entity has "security holders who
will not be sent new issue
documents

Note: Security holders must be toid how their
entitlements are to be dealt with

Cross reference: rule 7.7.

Closing date for receipt of
acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue

Fee or commission payable to the
broker tc the issue

+ See chapter 19 for defined terms.

1/7/2000

Appendix 3B Page 3



24  Amount of any handling fee
payable to brokers who lodge
acceptances or renunciations on
behalf of *security holders

25  Ifthe issue is contingent on
*security holders' approval, the
date of the meeting

26 Date entittement and acceptance
form and prospectus will be sent
to persons entitled

27  Ifthe entity has issued options,
and the terms entitle option
holders to participate on exerciseg,
the date on which notices will be
sent to option holders

28  Date rights trading will begin (if
applicable)

29  Date rights trading wilt end (if
applicable)

30  How do *security holders sell their
entittements in full through a
broker?

31 How do *security holders sell part
of their entitlements through a
broker and accept for the
balance?

32  How do *security holders dispose
of their entitlements (except by
sale through a broker)?

33 *Despatch date

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34  Type of securities
(tick one)

(a) I—;—j Securities described in Part 1

——

+ See chapter 19 for defined terms,

Appendix 3B Page 4 1/7/2000




(o) All other securities

Example. restricted securities at the end of the escrowed period. partly paid securities that become fully paid,
employee incentive share securities when restriction ends, securities issued on expiry or conversion of convertible
securities

+ See chapter 19 for defined terms.

1/7/2000 Appendix 3B Page 5




Entities that have ticked box 34(a)

Additional securities forming a new class of securities
(If the additional securities do not form a new class, go to 43)

Tick to indicate you are providing the information or
documents

35

36

37

The names of the 20 largest holders of the additional *securities, and the
number and percentage of additional *securities held by those holders

A distribution schedule of the additional *securities setting out the number of
hoiders in the categories

1-1,000

1,001 - 5,000
5,001 - 10,000
10,001 - 100,000
100,001 and over

A copy of any trust deed for the additional *securities

(now go to 43)

Entities that have ticked box 34(b)

38

39

40

Number of securities for which
*quotation is sought

Class of *securities for which
quotation is sought

Do the *securities rank equally in
all respects from the date of
allotment with an existing *class
of quoted *securities?

If the additional securities do not

rank equally, please state:

« the date from which they do

o the extent to which they
participate for the next
dividend, (in the case of a
trust, distribution) or interest
payment

e the extent to which they do
not rank equally, other than in
relation to the next dividend,
distribution or interest
payment

+ See chapter {9 for defined terms.

Appendix 3B Page 6 1/7/2000




41 Reason for request for quotation
now

Example: In the case of restricted securities,
end of restriction period

(if issued upon conversion of
another security, clearly identify
that other security)

Number “Class

42 Number and *class of all
*securities quoted on ASX
{including the securities in clause
38)

(now go to 43)

All entities

Fees

43 Payment method (tick one)

Cheque attached

Electrenic payment made

Note: Payment may be made electronically if Appendix 3B is given to ASX electronically at the same time.

Periodic payment as agreed with the home branch has been arranged

Note: Arrangements can be made for empioyee incentive schemes that involve frequent issues of securities.

Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX
may quote the *securities on any conditions it decides.

2 We warrant to ASX that the issue of the *securities to be quoted complies
with the law and is not for an illegal purpose, and that there is no reason
why those *securities should not be granted *quotation. We warrant to ASX
that an offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) of the Corporations Law.

3 We will indemnify ASX to the fullest extent permitted by law in respect of
any claim, action or expense arising from or connected with any breach of
the warranties in this agreement.

+ See chapter 19 for defined terms.

1/7/2000 Appendix 3B Page 7




4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before
*quotation of the *securities begins. We acknowledge that ASX is relying on
the information and documents. We warrant that they are (will be) true and
complete.

Sign here: ... R Ao S~ Date: /i//J—/é‘z__
(Company secretary)

Print name: Paul R Locke

+ See chapter 19 for defined terms.

Appendix 3B Page 8 1/7/2000




FACSIMILE MESSAGE

Company Announcements  FAX 1300 300 021

Office NO:
COMPANY: ASX
FROM: Paul Locke FAX 02 9239 6690
| NO:
Company Secretary PHON: 02 9239 6653
DATE: 19 February 2002 a o
NUMBER OF 27 (including this page) ,"

PAGES: N

Half Yearly Report
Please find attached our Media Release, Review of Operations and Appendix 4B for the half

year ended 31 December 2001.

Paul Locke

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 538, Sydney, NSW 2001, Australia
Phone: (61 2) 9239 6686 Fax: (61 2) 9251 3042
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MEDIA RELEASE
OneSteel Announces Improved Interim Profit

19 February 2002

OneSteel Limited Managing Director and Chief Executive Officer, Bob Every, announced
today that OneSteel had achieved a net profit after tax and mincrities of $19.7 million. On
an earnings before interest, tax, amortisation and depreciation basis, profit was up 12.5%
to $125.6 million, however a higher effective tax rate meant the increase in net profit after
tax and minorities was held to 4.8% All comparisons are with Pro forma December 2000

numbers.

Sales revenue increased 16.3% to $1.473.2 million driven by growth revenue from the
Email acquisition and revenue from the Tasmanian Gas pipeline project of which more
than 50% was on a low margin commission basis.

Trading conditions were slightly up for the six months to December 2001 when compared
to the same period a year earlier, but when the December period is compared with the six
months to June 2001, the increase is stronger.

Dr Every said, “* We have seen a slight increase in underlying activity of around 2% in the
market segments where we operate compared with a year ago. More encouraging is the
lift in activity of over 3% from the six months to June 2001 compared to the six months to
December 2001.

“ The residential housing sector has been the strongest performing sector on the back of
the Federal Government's increased First Home Owners Grant. The agricultural industry
has been solid with some encouraging signs coming from the engineering construction

sector.

“ Our EBIT sales margin of 5% is comparable with the corresponding period, and much
higher than the 3.9% achieved for the 2000/2001 financial year. Our return on funds
employed increased from 7.0% to 8.9%, a significant improvement over the prior
corresponding period, and again much higher than the 6.1% achieved for the 2000/2001

financial year.

“ These results indicate that the initiatives we have put in place over the last 12 months
are starting to derive some bottom line benefits in what can only be described as
relatively flat market conditions since some uplift in market activity in May 2001.

* We have continued to take out costs with a $23.6 million reduction over the six months,
and $5.4 million of benefit derived from revenue enhancements. The integration of the
Email businesses is on track, and during the period we sold surplus Email assets valued
at $47.9 million (OneSteel share).

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 Yark Street, Sydney, NSW 2000 GPO Box 536, Sydney, NSW 2001,
Australia
Phone: (61 2) 9239 6666 Fax: (61 2) 9251 3042
Page 1 of 1
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“ Cash generation, one of our major stated objectives, was strong with a significant
increase to $76.5 million when compared to the same period last year.

“ Compared to December 2000, we reduced our debt by $1396 million to leave us with net
debt of $622 million, decreasing our gearing from 41,1% to 34.1%. Our inventory levels
have come down from over 14 stock weeks to less than 10, again a function of the
business initiatives put in place over the last 12 months.

* The strong improvement in sales revenue and margins from the Australian Distribution
business indicate the benefits of the Email acquisition are beginning to flow through.
Australian Manufacturing improved its profit contribution and substantially improved its
return on funds employed position which is encouraging for the future,

“ Qur Whyalla Steelworks achieved 1S014001 certification for its environmental
management systems, a significant achievement for an integrated steelworks.

* International distribution performed well, and with the sale of the Canadian distribution in
October for a small book profit, will mean healthy improvements in its margins going
forward. The remaining New Zealand Steel and Tube business reported a significant
improvement in its sales margins and profit result over the period.

“ OneSteel is stifl a business in transiton and we have a number of business
improvement initiatives in varying stages of impiementation. During the six months we
initiated some new projects including rationalising low margin products, developing new
information systems and undertaking anti-dumping action in one of our product lines.

“In May 2002, our Brisbane Bar Mill is due for closure with its production requirements
transferred to our ather facilities. The Newcastle Rod Mill has cut back from four shifts to
three to bring production in line with domestic demand and minimise the facility's export
exposure.

* We are continuing with the integration of the Email businesses, with that process due to
be completed by the end of this financial year. The sale of surplus Email assets and
Distribution property integration is still on target.

“ For the second half of this financial year we expect market conditions to remain
relatively stable. The second half will be impacted by the deferred Whyalla Pellet Plant
maintenance shutdown, but we will benefit from a full half year of the Alice Springs to
Darwin rail project. As we said at the time of the AGM, we expect a more even
distribution of annual profit between the two halves when compared to 2000/01,” Dr Every
said.

The OneSteel Board declared an Interim dividend of 3.0 cents per share fully franked, to
be paid on April 24, with close of books on April 5, 2002.

For Further Information Contact: Mark Gell, General Manager External Affairs &
Investor Relations
Phone: 9239 6616 Mobile: 0419 440 533 Email: gelim@onesteel.com

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 536, Sydney, NSW 2001,
Australia
Phone: (61 2) 9239 6666 Fax: (61 2) 9251 3042
Page 2 of 2
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Key Financials for the Six Months to December 2001

6 Months Ending 31 December 2000 2001 % Ch

AS$ millions Pro Statutory ~ 01/00
forma

Sales Revenue 1492.4 1267.0 1473.2 16.3

Other Revenue 9.0 12.5 36.8 194.4

Total Revenue 15014 1279.5 1510.0 18.0

Earnings Before Interest Tax Depreciation Amortisation (EBITDA) 122.9 111.6 125.6 12.5

Earnings Before Interest Tax and Amortisation (EBITA) 70.6 82.2 16.4

Earnings Before Interest Tax (EBIT) 69.0 63.0 73.0 15.9

Borrowing Cost 29.6 30.6 3.4

Profit Before Tax 334 424 26.9

Tax expense 12.0 19.1 59.2

Net Profit After Tax and minorities (NPAT) 18.8 19.7 48

Cash Flow from operations and investing 351 76.5 117.9

Total Assets 2666.2 2625.4 -1.5

Funds Employed 1990.8 1822.9 -84

Liabilities 1493.5 14247 -4.6

Net Debt 818.1 622.2 -24.0

Capital and Investment Expenditure 15.9 221 39.0

Inventories 646.4 6508.0 -5.9

Employees 7407 6896 7012 1.7

Sales per employee ‘000 201.5 183.7 210.1 14.7

Net Tangible Asset backing, $ per share 2.10 1.70

EBIT margin on Sales % 4.6 5.0 5.0

EBITA return on funds employed % 7.0 8.9

Return on Equity % 3.7 4.0

Gearing (net debt:net debt plus equity) % 41.1 34.1

Interest Cover, times 2.0 24

Earnings per share {cents — based on the number of shares at 4.1 3.7

the end of the period)

Dividends per share (cents) 3.0

Tonnes Produced . 691,671 793,089 14.7

Tonnes Dispatched 1,000,015 1,100,668 10.1

OneSteel Limited ABN 63 004 410 833
OneSteel Head Office: Level 23, 1 York Street, Sydney, NSW 2000 GPO Box 536, Sydney, NSW 2001, Austraiia
Phone: (61 2) 9239 6666 Fax: (61 2) 9251 3042
Page 3 of 3
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Review of Operations
For the Six Months To December 2001

This report has been prepared by comparing the six months to December 2001 Statutory
Accounts with the pro-forma numbers for the corresponding period in 2000. The Statutory
accounts for the six months to December 2000 do not include the trading of all the OneSteel
group for the six months as the purchase of assets was completed at different times
between July and October 2000.

The pro-forma numbers include the results of all businesses as if the assets and operations
of all businesses spun out from BHP, were part of the OneSteel Group from 1 July 2000 to

31 December 2000.

Highlights

e Sales Revenue increased 16.3% to $1,473.2 million

+ Earnings before interest, tax, depreciation and amortisation increased by 12.5% to
$125.6 million

» Net profit after tax and minorities increased by 4.8% to $18.7 million

e Total tonnes dispatched increased by 10.1% reflecting a slight increase in demand,
the addition of the Email business and the Tasmanian Gas contract.

s Price per tonne increased 9.3% reflecting a better product mix and some price

improvement

Net debt decreased by $196 million or 24% to $622.2 million.

The net debt to net debt plus equity ratio decreased from 41.1% to 34.1%

Operating cash flow increased significantly to $76.5 million

Inventory stock weeks decreased from over 14 to under 10 weeks

Staff numbers declined by 5.0% to 7,012 since June 2001

Return on funds employed (based on EBITA) increased from 7.0% to 8.9%

e Cost reductions of $23.6 million and revenue enhancements of $5.4 million were
achieved against inflationary costs of $19.8 million

¢ The Canadian distribution business AJ Forsyth was sold

e An equity raising of $66 million was completed.

Market Conditions

Market activity in the segments that impacted OneSteel rose slightly by 2.0% when
comparing the six months to December 2001 with the same period in 2000. The pick up in
activity is more evident when comparing the December 2001 half with the six months to
June 2001, with underlying demand increasing by 3.29%. While this is encouraging, it is still
coming off a low base of activity.

The segments that have grown the strongest have been housing, engineering construction
and agriculture. The segments where there is marginal improvement include non-residential
construction, mining and other manufacturing, while automotive industry investment is in
decline.

Page 1 of 1
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Company Overview

Sales revenue for the six months to December 2001 grew strongly at 16.3% from $1,267.0
to $1,473.2 million when compared with the prior corresponding period. This strong increase
reflects some pick up in underlying market conditions, additional revenue associated with
the Email acquisition and the Duke Energy Tasmanian pipeline contract. Total tonnes
dispatched increased by 10.1%, with the price per tonne increasing by 9.3%. Total exports
for the period were at 7.9% of tonnes dispatched, the same as the prior corresponding
period, although price per tonne was 7.9% lower.

Operating earnings before interest and tax (EBIT), increased by 15.9% for the six
months recording a sales margin of 5.0%, comparable with the prior corresponding period.
On an earnings before tax basis, profit increased by 26.9% from $33.4 million to $42.4
million.

A higher effective tax rate stemming from some prior year adjustments, the sale of AJ
Forsyth and increased amortisation, diminished the increase in Operating net profit after
tax and minorities to 4.8% or $19.7 million for the six months, which is equivalent to 3.7
cents per share. '

Australian Distribution revenue was up 28.1% or $169.0 million to $769.8 million reflecting
the growth from Email revenues for the full six months and some pick up in market activity,
largely stemming from the housing sector. Distribution EBIT increased by 48.1% to $31.7
million with sales margins improving from 3.6% to 4.1%, while EBITA return on funds
employed increased from 8.6% to 10.2%.

Manufacturing revenue increased 11.1% or $82.0 miilicn to $820.2 millicn reflecting a
small pick up in underlying activity combined with revenue from the Tasmanian gas pipeline
contract. Manufacturing EBIT increased 6.2% to $46.6 million with a slight decrease in sales
margins from 6.0% to 5.7% reflecting the lower margins associated with One Steel's prime
contractor role for the pipeline contract and product mix. Despite the lower sales margins,
Manufacturing’s EBITA return on funds employed increased from 7.5% to 8.3%. Tonnes
dispatched increased marginally while price per tonne increased by more than 10%
reflecting some price improvement but mainly the impact of the higher priced and cost pipe
required for the Tasmanian Pipeline contract.

International Distribution revenue increased 5.2% or $8.0 million to $160.4 million while
EBIT declined by 4.8% or $0.5 million dollars to $9.9 million. Sales margins decreased from
6.8% to 6.2% reflecting the sale of the Canadian business AJ Forsyth, which was completed
in October. If the revenue from the sale of AJ Forsyth was reversed, the sales margin
remains stable. The EBITA retum on funds employed improved from 15.4% to 21.7% over
the period. The remaining operation, Steel and Tube in New Zealand increased its net profit
by NZ$2.3 million or 45% to NZ$9.0 million on a sales revenue increase of 10% to
NZ$148.6 million. This is a significant improvement on the prior period.

Restructuring continued over the six months with the sale of the AJ Forsyth business, the
continued integration of the Email metals business, the initial implementation of the product
rationalisation program and the continued tight inventory management. During the six
months a total of $23.6 million dollars in costs was extracted along with revenue
enhancements of $5.4 million.

The closure of the Brisbane Bar Mill is scheduled to take place in May 2002.

Staffing levels declined over the six months from 7,379 as at the end of June 2000, to
7,012 by the end of December, a decrease of 367 or 5%. Approximately one third of this
reduction stemmed from the sale of the AJ Forsyth business.

Operating cash flow for the period increased by 117.9% from $35.1 million to $76.5 million,
which encompasses $31 million from asset sales including the sale of AJ Forsyth. €apital

Page 2 of 2




and investment expenditure increased by 39% to $22.1 million and is line with OneSteel's
stated objective of keeping capital expenditure at levels lower than depreciation.

OneSteel's financial gearing on a net debt, {oc net debt plus equity basis, improved
significantly from 41.1% to 34.1% with net debt decreasing 24% or $196 miilion from $818.1
million to $622.2 million. The significant decline stems from an equity placement completed
in December which raised $66 million, an increase in securisation of $50 million to a total of
$200 million, asset sales of $30 million, with the remainder generated fom trading and
improved working capital management.

Funds employed have declined by 8.4% or $167.9 million to $1,822.9 million despite the
acquisition of Email, stemming from a reduction in fixed assets and inventory and an
increase in securitisation. As a result the EBITA return on funds employed has increased
from 7.0% to 8.9%.

Inventories declined by 5.9% to $608 million when compared with the same corresponding
period. In stock week terms this represents a decline from just over 14 weeks to just under
10 weeks. Although in dollar terms the December result is higher than the inventory level
recorded in June 2001at $540.3 million, in stock week terms the June and December results
are comparable.

The Interim dividend was declared at 3.0 cents per share fully franked, which compares
with a 3.0 cent fully franked dividend paid for the six months to December 2000. This
represents a payout ratio of 82%. A dividend reinvestment pian exists which provides the
facility for shareholders in Australia and New Zealand to reinvest their dividends in shares at
a price calculated on the weighted average market price during the five trading days before
and including the record date for the relevant dividend. The record date for the dividend will
be Friday the 5 April, 2001 with the dividend due to be paid 24 April 2002.

Strategies for Improving Profit and Growth

Over the six months, a number of strategies were undertaken to improve profit and continue
to grow the business. These included:

« Business restructuring

o OneSteel's Canadian business AJ Forsyth was sold in October 2001 - it
was a low margin business that did not fit with OneSteel's Australasian
focus.

o The sale of the Ardrossan Port in December 2001.

o The phased closure of the Brisbane Bar Mill commenced with final closure
expected in May 2002.

o A review of the maintenance and -engineering facilities in Newcastle was
completed with restructuring due June 2002.

o The Email integration continues with amaigamation of sites and systems
integration underway.

o Cost reductions of $23.6 million and revenue enhancements of $5.4 million
were achieved.

e« Rationalise Low margin products - during the period a program was implemented
to lessen the complexity of the range of products offered by OneStee! to provide
unit cost production savings and improve margins. A total of 137 grade/sections
were identified which were reduced by 22 to 115 by December, a 16.1% reduction.
Further decreases will take place by June 2002.

e Appropriate Reward Structure - during the period the performance based
incentive structure was extended to all salaried staff. The incentive structure aligns
the reward process to the performance of OneSteel as a corporation rather than the
success of individual businesses.

s Equity Raising — In December 2001, OneSteel completed an equity raising via a
domestic and international institutional placement of 69.7 million shares at 95 cents
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each to raise $66 million. The funds were applied to reduce OneSteel's debt to
provide greater balance sheet flexibility for pursuing future opportunities.

e Information Systems - during the six months, a review of OneSteel's information
systems was completed. A project is underway to streamline OneSteel's sales and
distribution, and business support information systems on a SAP platform, to be
completed over the next 24 months for a total expenditure of $30 million. The new
platform will enhance communication between systems across the business
providing further integration benefits.

o Dumping Action — OneSteel has instigated anti-dumping action against three
countries (South Africa, South Korea and Thailand) for the import of certain Hot
Rolled Structural Sections. Federal Customs has found that there is a prima facia
case and is currently investigating the application, with a final decision likely in the
next 6 months.

Significant and Subsequent Events

In January OneSteel sold its North Fremantle distribution site for a totali consideration of
$6.9 million. In February, a shift was taken off the Rod Mill to align production with domestic
demand and minimise export exposure.

Outlook

Market conditions improved from the second half of 2000/2001, to finish at levels slightly
above those recorded for the comparable period last year.

Some sectors such as the housing and the rural sector have exhibited some solid
improvement, although the current activity in housing is expected to slow towards the end of
this financial year as the stimulus from the increased Federal Government's First Home
Owners Grant begins to tail off.

Activity in other sectors such as construction, engineering and manufacturing continue to
remain relatively flat aithough there are encouraging signs with some building and
infrastructure projects coming on stream and further ones planned for the future. This
contrasts with the situation 12 months ago, when there were very few projects in the
pipeline.

Current expectations for the second six months of this financial year is for underlying trading
conditions to continue to remain stable. The second half will be impacted by the deferred
Whyalla Peilet Plant maintenance shutdown, but OneSteel will benefit during the period
from a full six months of rail production of 50,000 tonnes, associated with the Alice to
Darwin rail project.

The focus for OneSteel in the near term is to continue b generate cash, improve capital
management, manage costs down, retire debt and complete the integration of Email all of
which will improve profitability. This will increase the company’s ability through increased
balance sheet flexibility to examine further growth options.

As was mentioned at the recent AGM in November, OneSteel is expecting a more even
distribution of the annual profit between the two halves when compared to 2000/01.

Py

Bob Every

Managing Director &
Chief Executive Officer
OneSteel Limited

19th February, 2002
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Operations Review for the Six Months to 31 December,

2001 - $millions

Australian Distribution

Australian Manufacturing

International Distribution

2001 2000 %

Revenue 820.2 738.2 11.1
EBITDA 795 75.2 57
EBIT 46.6 43.9 6.2
Assets 1,550.1 | 1,637.4 -5.3
Employees 3,897 3,982 -2.1
Sales Margin 5.7% 6.0%

Funds Emp. | 1,140.8 | 1,222.6 -6.7
ROFE 8.3% 7.5%

2001 2000 %

Revenue 160.4 152.4 5.2
EBITDA 13.0 13.9 -6.5
EBIT 9.9 10.4 4.8
Assets 123.0 173.7 | -29.2
Employees 573 714 | -19.7
Sales Margin 6.2% 6.8%

Funds Emp. 96.7 145.9 | -337
ROFE 21.7% | 15.4%

2001 2000 %

Revenue 769.8 600.8 28.1
EBITDA 48.1 34.4 39.8
EBIT 31.7 214 48.1
Assets 941.3 7441 286.5
Employees 2,425 2,117 14.5
Sales Margin 4.1% 3.6%

Funds Emp. 7701 615.7 25.0
ROFE 10.2% 8.6%

Market conditions

Activity across the engineering and construction
segments remained stable over the six months.
The housing market benefited from the
Government's increased First Home Owners
Grant. Some large project work is beginning to
come on stream and will continue into the next
six months. :

Performance

Sales for the six months were higher in
reinforcing and up marginally in other
businesses. Sales margin improvement was
achieved mostly as a result of cost savings.
Prices increased in a number of product areas
but continued to be under pressure in reinforcing
steel.

Reinforcing sales have been strong on the back
of the housing sector recovery. This coupled with
some larger projects coming on sfream should
provide momentum into the second half.

Piping Systems had good project sales in
Western Australia but elsewhere project activity
was low.

Steel and Tube remained steady on fairly flat
demand from the fabrication and construction
sectors across most States.

Sheet and Coil activity was stable in other
States.

Metaiand regional sales were stable while there
was margin improvement in line with some
pricing initiatives.

Initiatives

The major initiative for the six months was the
continuation of the integration of the Email
business, the rationalisation of distribution sites
and the beginning of a program to remodel
business processes and systems, including
replacement of IT systems.

Qutlook

The second six months of the year should see a
continuation of activity similar to the first six
months with the exception of some large building
projects coming on stream in Victoria and
Western Australia.

Market Conditions

Market conditions were stable during the six
months to December coming off the back of
slower conditions in the six months to June 2001
mainly stemming from businesses de-stocking.
The rural, housing, mining and rail sectors were
strong while general construction and
engineering remained flat.

Performance :
Revenue increased strongly mainly as a resuilt of
the Tasmanian pipeline project and the addition
of revenues from Martin Bright Steels that was
acquired with the Email business. A total of $13
million were taken out of costs.

Whyalla iron, but in particular stee! and billet
production performance were significantly better
for the six months compared to the same period
last year.

Sydney Steel Mill production was higher than
the same period last year and has been
operating at close to capacity for the six months.
A number of costs were taken out during the
period particularly in the area of energy
efficiency.

Rail and Structura! sales were solid particularly
with the production of the first rails for the Alice
to Darwin Rail project towards the end of the
period. Anti-dumping action has been
undertaken in certain Hot Rolled Structural
products, the decision on which is expected
within six months.

Rod and Bar performance has been good with
increased sales coupled with better price
outcomes and decreased costs. The Rod Mill will
be reducing a shift to exit exports and bring
production in line with domestic requirements.
Pipe and Tube performance has improved with
the management and production of pipeline for
the Tasmanian Gas pipeline project. Overall
market conditions in this market segments are
flat. P

Wire continues to perform well on the back of
strong sales to the rural sector. Offsetting this,
manufacturing wire sales are under pressure
due to the closure of some Australian customer
manufacturing operations.

Initiatives

The Brisbane Bar Mill is due to close in the
second half with the transfer of its production to
the Sydney and Newcastle Mills complete by
end of May. The reducing product complexity
project will continue into the second half with
savings expected to continue be generated over
the period.

Outlook

Market conditicns are expected to remain fairly
stable, with the exception of rail, a continuation
of higher housing demand, a strong rural market
and some project related work coming on
stream.

Market Conditions

Market conditions have been challenging with
some uncertainty associated with the world
economic environment. Rural activity remains
strong with some softening in the area of
consumer spending. Construction activity has
began to increase more notably in the non-
residential sector.

Performance

Steel and Tube in New Zealand increased its net
profit by NZ$2.3 million or 45% to NZ$9.0 million
on a sales revenue increase of 10% to NZ$148.6
million.

Steel Distribution and Processing

Strong demand from the rural sector and the
export focused manufacturing sector have
provided further improvement in sales and
margin. The increased sales also reflects a more
favorable product mix and some price
improvements. There has been some regional
differences in underlying activity most notably
some slower activity around Auckland. There
has also been increased competition in the area
of structural steel placing pressure on prices.
Costs and inventory have been tightly managed
which has coniributed to better margins.

Reinforcing and Roofing Products

Reinforcing sales have grown strongly compared
to the prior period while margins have declined
slightly. The tender market has remained strong
with some large projects coming on stream.
Roofing products sales and margins have
improved despite residential housing consents

running at lower levels than for the
corresponding period a year before.

Initiatives

Steel and Tube will continue with its cost
reduction program and tfight inventory
management.

Qutlook

There are still mixed economic signals coming
from the New Zealand market place. While the
strong rural sector and positive signs from the
non-residential  construction  sector are
encouraging, the full impact of mixed signals in
the New Zealand economy make it difficult to
predict market conditions for the second haif with
confidence.

A J Forsyth & Co. Limited

The Canadian distribution business was sold in
Qctober to increase focus on Australasia, with
the price received for the sale slightly above
book value.
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OneSteel PROFORMA Financial Summary

SIX MONTHS TO 31 DECEMBER ($millions)

PROFIT & LOSS SUMMARY 2001 2000 1999 % Ch
2001/2000

Revenue 1,510.0 1,279.5 1,501.4 18.0
EBITDA 125.6 111.6 122.9 12.5
Depreciation/Amortisation (52.6) (48.6) (53.9) 8.2
EBIT 73.0 63.0 69.0 15.9
Interest Expense (30.6) (29.6) 34
EBT 42.4 334 26.9
Tax Expense (19.1) (12.0) 59.2
Profit After Tax 233 214 8.9
OE! in Operating Profit After Tax 3.6 26 384
Prafit Attributable to OneSteet 19.7 18.8 4.8
CASH FLOW SUMMARY ($millions) December 2001 December 2000

Eamings before tax 411 322

Depreciation / Amortisation 526 48.6

Capital & investment Expenditure (22.1) (15.9)

Working Capital Movement (16.7) (2.4)

Income Tax Payments (9.4) (31.1)

Asset Sales 31.0 3.7

Other 0.0 0.0

Operating Cash Flow 76.5 351

Dividend Paid (18.9) (2.3)

Capital Movements 66.2 0.0

Total Cash Flow 123.8 32.8

BALANCE SHEET ($millions) As at 31 December 2001 | As at 31 December 2000

Cash 26.9 46.9

Receivables 3785 353.2

Inventory 608.0 646.4

Fixed Assets 1,179.3 1,237.6

Other assets 432.7 382.1

TOTAL ASSETS 2,625.4 2,666.2

Borrowings 649.1 865.0

Creditors 403.6 3349

Provisions 3720 293.6

TOTAL LIABILITIES 1.424.7 1.493.5

NET ASSETS 1,200.7 14727

Share Capital 1,063.1 8924

Outside Equity Interest 48.9 49.9

Retained Profits / Reserves 88.7 130.4

SHAREHOLDERS' EQUITY 12007 1,172.7

SEGMENTS Revenue EBITDA EBIT Assets
6 MONTHS TO 31 :
Dec 2001 Yo % Ya %
($millions 2001 2000 Ch 2001 2000 Ch | 2001 | 2000 {Ch | 2001 2000 Ch
Manufacturing 8202 7382 11.1 79.5| 752 57| 46.6f 43.9 6.2{ 1,550.1(1,637.4 (5.3)
Distribution — Aust 769.8| 600.8 28.1 48.1] 344 398 317 214 48.1 941.3| 7441 26.5
Distribution — Int 160.4| 1524 52 13.0] 139 (6.5) 99| 104 [(4.8)] 123.0] 1737 (29.2)
Corporate act 258 5.8 344.8 (14.0){(13.9) 071 (14.3)[(14.7) 127 51.3] 1407 (63.5)
inter segment (266.2) | (217.7) 22.3 (1.0 2.0 (0.9)] 20 (40.3)] (29.7) 35.7
TOTAL ONESTEEL 1,510.01,279.5 18.0 125.61111.6 1251 73.0| 63.0 15.9] 2,625.4|2,666.2 (1.5)
GROUP
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Rules 4.1, 4.3

Appendix 4B (rule 4.13(b))
Half yearly/preliminary-finalreport

Introduced 1/7/2000. Amended 30/9/2001.

Name of entity

ONESTEEL LIMITED

ABN Half yearly Preliminary Half year/financial-year-ended (‘current period’)
(tick) final (tick)

63 004 410 833 v 31 December 2001

For announcement to the market
Extracts from this report for announcement to the market (see note 1). $A million

Total Sales Revenue from ordinary activities (item [.1a) up/devws 23.8% to 1,473.2

Profit (loss) from ordinary activities after tax (before up/devwn 144%  to 28.6

amortisation of goodwill} attributable to members (item

1.20)

Profit (loss) from ordinary activities after tax attributable up/dewn 9.4% to 19.7

to members (item 1.23)

Profit (loss) from extraordinary items after tax gain (loss) -

attributable to members (item 2.5(d)) of

Net profit (loss) for the period attributable to members up/dews 9.4% to 19.7

(item 1.11)

Dividends (distributions) Amount per security |~ Franked amount per
security

Final dividend (Preliminary final report only - item 15.4)

Interim dividend (Half yearly report only - item 15.6) o 3.0¢ 3.0¢

Previous corresponding period (Preliminary final report

- item 13.5; half yearly report - item 15.7) 3.0 ¢ 3.0 ¢

*Record date for determining entitlements to the dividend, 5 April 2002

(in the case of a trust, distribution) (see item [5.2)
Brief explanation of omission of directional and percentage changes to profit in accordance with Note 1
and short details of any bonus or cash issue or other item(s) of importance not previously released to the
market:

+ See chapter 19 for defined terms.
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Consolidated profit and loss account

Current period -  $A

Previous corresponding

million _period - $A million

l.1a Total Sales Revenue 1,473.2 1,190.2

I.1b Other Revenue from ordinary activities 36.8 12.0

1.2 Expenses from ordinary activities (see items 1,437.0 1,158.6
124+ 12.5 + 12.6)

1.3 Borrowing costs 30.6 1.9

14 Share of net profit (loss) of associates and joint ) )
venture entities (see item 16.7)

1.5 Profit (loss) from ordinary activities before 42 4 31.7
tax

1.6 Income tax on ordinary activities (see note 4) 19.1 111

1.7 Profit (loss) from ordinary activities after tax 23.3 20.6

1.8 Profit (loss) from extraordinary items after tax ) )
(see item 2.5)

1.9 Net profit (loss) 23.3 20.6

1.10 Net profit (loss) attributable to outside *equity 3.6 2.6
interests

1.11 Net profit (foss) for the period attributable to 19.7 18.0
members

Consolidated retained profits

1.12 Retained profits (accumulated losses) at the 67.3 124.0
beginning of the financial period

1.13 Net profit (loss) attributable to members (item 19.7 18.0
1.11)

1.14 Net transfers to and from reserves 4.5 i

1.15 Net effect of changes in accounting policies

1.16 Dividends and other equity distributions paid or ‘ - 13.7
payable

1.17 Retained profits (accumulated losses) at end 91.5 1283

of financial period

Profit restated to exclude
amortisation of goodwill

1.18

1.19
1.20

Profit (loss) from ordinary activities after tax
before outside equity interests (items 1.7) and
amortisation of goodwill

Less (plus) outside *equity interests

Profit (loss) from ordinary activities after tax
(before amortisation of goodwill) attributable
to members

Current period

Previous corresponding

$A million period $A million
32.5 279
3.9 2.9
28.6 25.0

+ See chapter 19 for defined terms.
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Profit (loss) from ordinary activities attributable to members

Current period Previous corresponding
$A million period SA million
1.21 Profit (loss) from ordinary activities after tax
(item 1.7) : 233 20.6
1.22 Less (plus) outside *equity interests 3.6 2.6
1.23 Profit (loss) from ordinary activities after 19.7 18.0
tax, attributable to members

Revenue and expenses from ordinary activities

AASB 1004 requires disclosure of specific categories of revenue and AASB 1018 requires disclosure of expenses from
ordinary activities according to either their nature of function. Entities must report details of revenue and expenses from
ordinary activities using the layout employed in their accounts. See also items 12.1 to 12.6.

Current period Previous corresponding
$A million period $A million
1.24 Details of revenue and expenses
Revenues:
Sales revenue:
Product sales 1,469.5 1,188.7
Rendering of services 3. 1.5
Total Sales revenue 1,473.2 1,190.2
Other revenues
Interest from other persons 1.3 1.3
Gross proceeds form sale of non-current assets 30.0 3.6
Other revenue items in total ' 5.5 7.1
Total Other Revenue 36.8 12.0
Total Revenue from ordinary activities 1,510.0 1,202.2
Expenses from ordinary activities
Cost of sales 1,202.6 974.7
Operating expenses excluding borrowing costs 234.4 183.9
Borrowing Costs - 30.6 11.9
1,467.6 1,170.5

+ See chapter 19 for defined terms.
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Intangible and extraordinary items

Consolidated - current period

Before tax Related tax Related outside | Amount (after tax)
$A million . 3A million *equity interests | attributable to
‘ $A million members $A million
(a) (b) (© (d)
2.1 Amortisation of goodwill 9.2 - 03 8.9
22 Amortisation of other - - - -
intangibles
2.3 Total amortisation of 9.2 - 0.3 8.9
intangibles
2.4 Extraordinary items - - - -
(details)
2.5 Total extraordinary items - - - -

Comparison of half year profits

(Preliminary final report only)

3.1

3.2

Consolidated profit (loss) from ordinary
activities after tax attributable to members
reported for the /s half year (item 1.23 in

the half yearly report)

Consolidated profit (loss) from ordinary
activities after tax attributable to members

for the 2nd half year

Current year -
$A million

Previous year -$A million

+ See chapter 19 for defined terms.
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Consolidated balance sheet Atend of As shown in last As in last half
current period annual report yearly report
$A million $A million $A million
Current assets
4.1 Cash 26.9 14.1 46.9
4.2 Receivables 378.5 4329 3532
43 Investments -
44 Inventories 608.0 540.3 591.2
4.5 Other (provide details if materiaf) 8§3.4 174.8 23.0
4.6 Total current assets 1,096.8 1,162.1 1,014.3
Non-current assets . ) i
47 Receivables - - -
4.8 [nvestments (equity accounted) - - -
4.9 Other investments 9.0 9.2 127.6
4.10 [nventories - -
4.11 Exploration and evaluation expenditure - - -
capitalised (see para .71 of 4458 1022)
4.12 Development properties (*fmining entities) - - -
4.13 Other property, plant and equipment (net) 1,179.3 1,224.2 1,237.6
4.14 Intangibles (net) 242.0 2344 167.9
4.15 Other (provide details if material) 98.3 80.9 63.6
4.16 Total non-current assets 1,528.6 1,548.7 1,596.7
4.17 Total assets 2,625.4 2,710.8 2,611.0
Current liabilities
4.18 Payables 403.6 444.4 354.3
4.19 Interest bearing liabilities 144.1 154.8 16.3
4.20 Provisions 155.2 158.6 93.5
4.21 Other (provide details if material) - - -
4.22 Total current liabilities 700.9 757.8 464.1
Non-current liabilities ) i i
4.23 Payables - - .
4.24 Interest bearing liabilities . -505.0 621.7 774.9
4.25 Provisions 140.2 136.7 123.5
4.26 Other (provide details if material) 78.6 78.4 © 76.6
4.27 Total non-current liabilities 723.8 836.8 975.0
4.28 Total liabilities 1,424.7 1,594.6 1,439.1
4.29 Net assets 1,200.7 1,116.2 1,171.9
+ See chapter 19 for defined terms.
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Consolidated balance sheet continued

Equity
430 Capital/contributed equity 1,063.1 995.0 9924
431 Reserves . 2.8) 1.8
4.32 Retained profits (accumulated losses) 91.5 67.3 : 128.3
4.33 Equity attributable to members of the 1,151.8 1,064.1 1,122.0
parent entity
434 Qutside *equity interests in controlled 48.9 52.1 499
entities
4.35 Total equity 1,200.7 1,116.2 1,171.9
4.36 Preference capital included as part of 4.33 - - -

Exploration and evaluation expenditure capitalised
To be completed only by entities with mining interests if amounts are material. Include all expenditure incurred regardless
of whether written off directly against profit.

Current period Previous
$A million corresponding
period $A million
5.1 Opening balance : - -
52 Expenditure incurred during current period : - -
5.3 Expenditure written off during current period - -
5.4 Acquisitions, disposals, revaluation increments, etc. - -
5.5 Expenditure transferred to Development Properties - -
5.6 Closing balance as shown in the consolidated balance sheet - -
(item4.11)

Development properties
(To be completed only by entities with mining interests if amounts are materiat)

Current period Previous
$A million corresponding
Pericd $A million
6.1 Opening balance o - -
6.2 Expenditure incurred during current period - -
6.3 Expenditure transferred from exploration and evaluation - -
6.4 Expenditure written off during current period : - -
6.5 Acquisitions, disposals, revaluation increments, etc. - -
6.6 Expenditure transferred to mine properties | - -
6.7 Closing balance as shown in the consolidated balance sheet - -
(item 4.12)

+ See chapter 19 for defined terms.
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Consolidated statement of cash flows

Current period Previous
$A million corresponding
period $A million

Cash flows related to operating activities
7.1 Receipts from customers 1,452.6 1,397.0
72 Payments to suppliers and employees (1,414.3) (1,407.4)
7.3 Dividends received from associates - -
74 Other dividends received - 3.0
7.5 Interest and other items of similar nature received 1.3 1.3
7.6 Interest and other costs of finance paid (29.2) (11.8)
7.7 Income taxes paid 9.4) (37.2)
7.8 Other (provide details if material) - -
7.9 Net operating cash flows 1.0 (55.1)

Cash flows related to investing activities
7.10 Payment for purchases of property, plant and equipment (22.1) (12.5)
7.11 Proceeds from sale of property, plant and equipment 2.2 1.2
7.12 Payment for purchases of equity investments - (117.9)
7.13 Proceeds from sale of equity investments 28.8 24
7.14 Loans to other entities - -
7.15 Loans repaid by other entities 66.6 -
7.16 Other (provide details if material) - (459.1)
7.17 Net investing cash flows 75.3 (585.9)

Cash flows related to financing activities
7.18 Proceeds from issues of "securities (shares, options, etc.) 66.2 933.3
7.19 Proceeds from borrowings - 782.7
7.20 Repayment of borrowings (104.2) (30.5)
7.21 Dividends paid (18.9) (2.3)
7.22 Provided from Loans from related party - 709.6

Repayment of loan to related party - (1,722.3)
7.23 Net financing cash flows (36.9) 670.5
7.24 Net increase (decrease) in cash held 19.6 29.5
7.25 Cash at beginning of period B

(see Reconciliation of cash) 7.3 174
7.26 Exchange rate adjustments to item 7.25. - -
7.27 Cash at end of period 26.9 46.9

(see Reconciliation of cash)

+ See chapter 19 for defined terms.
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Non-cash financing and investing activities
Details of financing and investing transactions which have had a material effect on consolidated assets and liabilities but
did not involve cash flows are as follows. If an amount is quantified, show comparative amount.

N/A

Reconciliation of cash

Reconciliation of cash at the end of the period (as shown in the Current period Previous
consolidated statement of cash flows) to the related items in the accounts is $A million corresponding
as follows. period $A million
8.1 Cash on hand and at bank 12.2 89
8.2 Deposits at call 14.7 38.0
8.3 Bank overdraft
84 Other (provide details)
8.5 Taotal cash at end of period (item 7.27) 26.9 46.9
Ratio Current period Previous
S corresponding
period
Profit before tax / revenue
9.1 Consolidated profit (loss) from ordinary activities before tax 2.8% 2.6%
(item 1.5) as a percentage of revenue (item [.1)
Profit after tax / "fequity interests 2 0% 1.6%
92 Consolidated net profit (loss) from ordinary activities after tax et o0
attributable to members (item 1.9) as a percentage of equity
(similarly attributable) at the end of the period (item 4.33)
Earnings per security (EPS) Current period Previous
corresponding
period
10.1 Calculation of the following in accordance with A4SB /027
Earnings per Share ’ )
(a) Basic EPS 4.2 cents 9.2cents
(b) Diluted EPS (if materially different from (a)) 4.2cents 9 2cents
(c) Weighted average number of ordinary shares outstanding | 472,579,720 195,842,441
during the period used in the calculation of the Basic EPS
NTA backing Current period Previous
(see note 7) corresponding
period
11.1 Net tangible asset backing per *ordinary security $1.70 $2.10

+ See chapter 19 for defined terms.
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Details of specific receipts/outlays, revenues/ expenses

12.1

12.2

12.3

124

12.6

Interest revenue included in determining item [.5

Interest revenue included in item 12.1 but not yet received (if
material)

Interest costs.exciuded from borrowing costs, capitalised in

asset values

Outlays (except those arising from the Tacquisition of an
existing business) capitalised in intangibles (if materialf)

Depreciation and amortisation (excluding amortisation of
intangibles)

Other specific relevant items not shown in item 1.24
(see note 15)

Current period Previous
$A million corresponding
period $A million
1.3 1.3
43.4 343

Control gained over entities having material effect

Name of entity (or group of -
entities)

Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the entity (or group of entities)
since the date in the current period on which control was
*acquired

Date from which such profit has been calculated

Profit (loss) from ordinary activities and extraordinary items
after tax of the entity (or group of entities) for the whole of the
previous corresponding period

+ See chapter 19 for defined terms.
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Loss of control of entities having material effect

14.1 Name of entity (or group of entities) | A J Forsyth & Company Limited ]

14.2 Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the entity (or group of entities) (8516,400)
for the current period to the date of loss of control

14.3 Date to which the profit (loss) in item 14.2 has been calculated 14 October 2001

14.4 Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the entity (or group of entities) $410,000
while controlled during the whole of the previous corresponding
period

14.5 Contribution to consolidated profit (loss) from ordinary
activities and extraordinary items from sale of interest leading to { $ 200,000
loss of control

Reports for industry and geographical segments

Information on the industry and geographical segments of the entity must be reported for the current period in accordance with
AASB 1005: Financial Reporting by Segments. Because of the different structures employed by entities, a pro forma is not
provided. Segment information should be completed separately and attached to this report. However, the following is the
presentation adopted in the Appendices to AASB 1005 and indicates which amounts should agree with items included elsewhere
in this report.

Segments
Operating Revenue

Sales to customers outside the economic entity Refer Attachment
Inter-segment sales

Unallocated revenue

Total revenue

Segment result

Unallocated expenses

Consolidated profit (loss) from ordinary activities before tax (equal to item

1.5)
Segment assets ) Comparative data for segment
Unallocated assets ) assets should be as at the end

of the previous corresponding

Total assets (equal to item 4.17) ) period

‘Dividends (in the case of a trust, distributions)

15.1 Date the dividend (distribution) is payable 24 April 2002

15.2 *Record date to determine entitlements to the dividend
(distribution) (ie, on the basis of registrable transfers received
by 5.00 pm if *securities are not *CHESS approved, or security 5 April 2002
holding balances established by 5.00 pm or such later time
permitted by SCH Business Rules if "securities are *CHESS
approved)

15.3 If it is a final dividend, has it been declared? -
(Preliminary final report only)

+ See chapter 19 for defined terms.
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Amount per security

Amount per Franked amount Amount per
security per security at security of
30% tax foreign source
dividend
(Preliminary final report only)
154 Final dividend: Current year -¢ -¢ -¢
15.5 Previous year -¢ -¢ -¢
(Half yearly and preliminary final reports)
15.6 Interim dividend: Current year 3.0¢ 3.0¢ 0¢
15.7 Previous year 3.0¢ 3.0¢ 0¢
* Previous Year Franked at 34%

Total dividend (distribution) per security (interim plus final)

(Preliminary final report only)

15.8 *Ordinary securities

15.9 Preference *securities

Current year

Previous year

-¢

£

-¢

-¢

Half yearly report - interim dividend (distribution) on all securities or
Preliminary final report - final dividend (distribution) on all securities

15.10 *Ordinary securities
15.11 Preference *securities
15.12 Other equity instruments
15.13 Total

Current period Previous corresponding
$A million period $A million
16.1 13.7
16.1 13.7

The *dividend or distribution plans shown below are in operation..~ -

A dividend reinvestment plan is in place.

The last date(s) for receipt of election notices for the *dividend or

distribution plans

5 April 2002

Any other disclosures in relation to dividends (distributions)

+ See chapter 19 for defined terms.
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Details of aggregate share of profits (losses) of associates and joint venture
entities

Current period Previous corresponding
$A million period
$A million
16.1 Profit (loss) from ordinary activities before B -
income tax
16.2 Income tax on ordinary activities B -
16.3 Profit (loss) from ordinary activities after b -
income tax
16.4 Extraordinary items net of tax B -
16.5 Net profit (loss) ) -
16.6 Outside *equity interests N -
16.7 Net profit (loss) attributable to members

Material interests in entities which are not controlled entities

The economic entity has an interest (that is material to it) in the following entities. If the interest was acquired or disposed
of during either the current or previous corresponding period, indicate dare of acquisition ("'from xx/xx/xx”’} or disposal
(“to xx/xx/xx").

Name of entity Percentage of ownership interest held at Contribution to net profit (loss) (item 1.9)
end of period or date of disposal

Current Previous Current period - Previous
period corresponding SA million corresponding period-
period $A million

17.1 Equity
accounted
associates and
joint venture
entities

17.2  Total

17.30ther material
interests
Bekaert Australia : 50% 50% - -
Steel Cord Pty Ltd

17.4 Total i i

+ See chapter 19 for defined terms.
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Issued and quoted securities at end of current period
Description includes rate of interest and any redemption or conversion rights together with prices and dates.

Category of *securities

18.1 Preference *securities

(description)

Changes during current period
(a) Increases through issues
(b) Decreases through returns
of capital, buybacks,
redemptions

Total_ number

Number quoted

Issue price
per security
(see note 14)
(cents)

Amount paid
up per security
(see note 14)
(cents)

18.3 *Ordinary securities

18.4 Changes during current period
(a) Increases through issues
(b) Decreases through returns
of capital, buybacks

535,896,335

535,396,335

75,618,431

75,618,431

18.5 *Convertible debt securities

(description and conversion

factor)
18.6 Changes during current period
(a) Increases through issues
(b) Decreases through
securities matured, converted

18.7 Options (description and

_conversion factor)

18.8 Issued during current period

Issues:

18.9 Exercised during current

period

18.10 Expired during current period

Exercise
price

Expiry
date

(if any)

5,428,308

92.58

Dec 2009

35,749
29,531
233,300
308,000

103.50
91.43
90.87
104.34

Nov 2010
Nov 2010
Nov 2010
Dec 2010

1,249,232

92.58

18.11 Debentures (totals only)

18.12 Unsecured notes (fotals only)

Cemments by directors

+ See chapter 19 for defined terms.
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Comments on the following matters are required by ASX or, in relation to the half yearly report, by AASB 1029: Half-Year
Accounts and Consolidated Accounts. The comments do not take the place of the directors’ report and statement (as
required by the Corporations Act) and may be incorporated into the directors’ report and statement. For both half yearly
and preliminary final reports, if there are no comments in a section, state NIL. [f there is insufficient space to comment,
attach notes to this report.

»

Basis of accounts preparation

If this report is a half vearly report, it is a general purpose financial report prepared in accordance with the listing rules
and AASB 1029: Half-Year Accounts and Consolidated Accounts. [t should be read in conjunction with the last “annual
report and any announcements to the market made by the entity during the period. [Delete if preliminary final statement.}

Material factors affecting the revenues and expenses of the economic entity for the current period

Refer attached Review of Operations.

It is difficult to compare numbers from the previous year as the December 2000 results
contain only some of the businesses that now constitute the OneSteel Group. Comparison to
proforma December 2000 numbers have been provided in the review of operations.

A description of each event since the end of the current period which has had a material effect and is not
related to matters already reported, with financial effect quantified (if possible)

Refer attached review of operations.

Franking credits available and prospects for paying fully or partly franked dividends for at least the next year

Franking credits of $11 million will be available following the payment of the interim
dividend. It is anticipated that the final dividend will be fully franked, future franking will
then depend on trading results and the impact of the Tax consolidation regime.

Changes in accounting policies since the last annual report are disclosed as follows.

(Disclose changes in the half yearly report in accordance with AASB 1029: Half-Year Accounts and Consolidared
Accounts.  Disclose changes in the preliminary final report in accordance with AASB 1001: Accounting Policies-
Disclosure.)

Dividends that are not declared prior to the balance date are no longer provided for in the
financial statements. '

+ See chapter 19 for defined terms.
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Additional disclosure for trusts

19.1 Number of units held by the management | .
company or responsible entity or their
related parties.

19.2 A statement of the fees and.commissions | -
payable to the management company or
responsible entity.

Identify:

. initial service charges
. management fees

. other fees

Annual meeting
(Preliminary final report only)

The annual meeting will be held as follows:

Place

Date

Time

Approximate date the “annual report will be available

Compliance statement

1 This report has been prepared under accounting policies which comply with accounting
standards as defined in the Corporations Act or other standards acceptable to ASX (see note
12).
Identify other standards used Nil
2 This report, and the “accounts upon which the report is based (if separate), use the same

accounting policies.

3 This report does give a true and fair view of the matters disclosed (see note 2).

4 This report is based on "accounts to which one of the following applies.

+ See chapter 19 for defined terms.
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(Tick one)

The “accounts have been ‘/ The “faccounts have been

audited. subject to review.
The Taccounts are in the The “accounts have nor yet
process of being audited or been audited or reviewed.

subject to review,
5 [f the audit report or review by the auditor is not attached, details of any qualifications are
attached/will follow immediately they are available* (delete one). (Half yearly report only -

the audit report or review by the auditor must be attached to this report if this report is to
satisfy the requirements of the Corporations Act.)

6 The entity has a formally constituted audit committee.

Sign here: ... I R oo o S Date: /7 "—/o"

Print name:  ...7.77%5. R ek E L

+ See chapter 19 for defined terms.
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Segmental Information

for the Half-year ended 31 December 2001

Business Segments

Manufacturing
Distribution - Australia
Distribution - International
Corporate activities
Intersegment activities

Consolidated

Business Segments

Manufacturing
Distribution - Australia
Distribution - International
Corporate activities
Intersegment activities

Consolidated

R December 2001
Revenue from Intersegment Total EBIT Segment
customers Revenue Revenue assets
outside the
consolidated
entity
$m $m $m $m $m
567.1 253.1 820.2 46.6 1,550.1
766.1 3.7 769.8 31.7 9413
160.4 - 160.4 9.9 123.0
16.4 9.4 25.8 (14.3) 51.3
- (266.2) (266.2) (0.9) (40.3)
1.510.0 - 1.510.0 73.0 2.625.4
December 2000
Revenue from Intersegment Total EBIT Segment
customers Revenue Revenue assets
outside the
consolidated
entity
$m Sm $m $m Sm
450.5 190.6 641.1 311 1,582.2
598.2 2.6 600.8 214 744.1
152.4 - 152.4 10.4 173.7
1.1 4.7 5.8 (14.3) 140.7
- (197.9) (197.9) (5.0) (29.7)
1.202.2 - 1.202.2 43.6 2.611.0

+ See chapter 19 for defined terms.
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Financial Highlights

» Some encouraging signs from market

+ Sales Revenue of $1,473.2m up 16.3%

- EBITDA of $ 125.6m up 12.5%

* NPAT of $19.7m~ up 4.8%

« Cash Flow of $76.5m up 117.9%

+ Improved gearing 41.1 down to 34.1%
(net debt to net debt plus equity)

+ ROFE (EBITA) up from 7.0% to 8.9%

« Interim Dividend of 3.0 cents fully franked

Operational Highlights

» Strong revenue growth
Email additional revenue
Tasmanian Gas pipeline contract
Tonnes dispatched up 10.1%
Price per Tonne up 9.3%
* Majority product mix & some price increase
+ Pipeline contract major price cost impact
+ Significant underlying reduction in inventory from over 14 stock
weeks to under 10
» Business Improvement Program

~ cost reductions of approx. $23.6m against an increase in
inflationary based costs of 19.8 million

— revenue enhancements of $5.4m
» Sale of AJ Forsyth and Adrossan Port
+ Continuing integration of Email
+ Staff numbers reduced by 5%
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Gross valus of Mining Production { $M 1995100} Automotive Output ( SM 1998/00)
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Market Activity Summary

* When comparing the six months to
December 2001 with December 2000 activity
in OneSteel segments was up 2.0%.

« When comparing six months December
2001 with six months to June 2001 activity in
OneSteel segments was up 3.29%.




Financials

~ Tony R“ié‘eve's -

Profit and Loss - Statutory versus Pro Forma

$A Million Dec 2001 Dec 2000 % ch
Sales Revenue  1,4732 1,267.0  16.3
EBITDA 125.6 111.6

Dep and Amort 52.6 48.6

EBIT 73.0  63.0

Interest 3067 296

Profit Before Tax 42.4 33.4

Tax 19.1 12.0

NPAT 19.7 18.8

EPS (cents)

ROFE %

Interim Dividend

(cents/share)




Revenue Gomponents

Back out low margin Tasmanian Gas
Pipeline Project

— Revenue increase would be: 11.9%
— EBITDA increase would be: 11.1%
Email revenues coming on stream at
distribution margins

Tax Rate Gomponents

» Effective tax rate has increased from
36% to 45%

— Prior year adjustments
» Positive last year
* Negative this year

— Increase in non-deductibles (amortisation
and AJ Forsyth)

~ Use 37% to 40% looking forward

12




Balance Sheet - Statutory versus Pro Forma

$A Million Dec 2001 Dec 2000 % Ch

Total Assets 2,625.4 2,666.2 (1.5)
Liabilities 14247 1,493.5 (4.6)
Net Assets 1,200.7 11727 24
Net Debt 6222 8181  (24.0)
Inventory 608.0  646.4 (5.9)
Funds Employed 1,8228 1,990.8 (8.4)
Gearing % (net debt/net 34.1 41.1

debt plusequity)

Interest Cover - times 2.4 2:0

NTA /Share § 1.70 2.10

Cash Flow - Statutory versus Pro Forma

$A Million Dec 2001 Dec 2000 % Ch
Earnings before Tax 411 32.2 27.6
Depreciation and 52.6 48.6 8.2
Amort.

Capital and Inv & Exp (221) . (15.9) 39.0
Working Cap. (16.7) (2.4)

Movement

Income Tax Payments (9.4) (31.1) -70.0
Assets Sales 31.0 3.7

Operating Cash Flow 76.5 351




OperationsReview

Bob Every

Australian Distribution - Results

$A Million 6 Months 6 Months 6 Months % ch
to Dec toJun toDec  PeconDec
2001 2001 2000

Revenue 769.8 644.2 600.8 281
EBITDA 48.1 ~.36.3 34.4 39.8
EBIT 317 ~ 226 214 48.1
Assets 941.3 926.4 7441 26.5
Employees 2,425 2,531 2,117 14.5
Sales Margin 4.1 3.5 3.6

Funds Emp 7701 718.1 615.7 25.0
ROFE 10.2 7.7 8.6




Australian Distribution Highlights

Factors Influencing Result
+ Underlying activity stable
+ Strong housing market

+ Some pricing pressures

*  Email revenues

+ Margin Improvements from Email integration and cost
cutting

+ OneSteel brand across the businesses

Outlook

+ Demand to remain steady for current six months
+ Expect some pick up in project work

+ Housing sector slow down towards June

Manufacturing - Results

$A Million 6 Months 6 Months 6 Months % ch
to Dec to Jun to Dec Dec on Dec
2001 2001 2000

Revenue 820.2 817.6 738.2 11.1
EBITDA 795 .- 520 75.2 5.7
EBIT 46.6 18.3 439 6.2
Assets 1,5501 1,5759 1,637.4 5.3
Employees 3,897 4,066 3,982 2.1
Sales Margin 57 2.2 6.0

Funds Emp 1,140.8 1,160.9 1,222.6 -6.7
ROFE 8.3 3.5 75




Manufacturing Highlights

Factors Influencing Result

» Whyalla Billet caster met targets for the pericd

+ Sydney Steel Mill production close to capacity

+ $18.6 million in business improvements

+ Tasmanian Pipeline project — commission component

Outlook

+ A full second half pick up with Alice Springs to Darwin rail project

+ Brisbane bar mill closure April 2001

+ Stage two of product complexity project

» Reducing one shift at Newcastle Rod Mill

»  Whyalla shutdown for maintenance of Pellet plant (33 to 4m after
tax)

+ Overall market conditions to remain stable

International Distrihution - Results

$A Million 6 Months 6 Months 6 Months % ch
toDec toJun toDec DeconDec
2001 2001 2000

Sales Revenue 144.2 158.4 150.8 -4.4

Total Revenue 160.4 159.8 152.4 52

EBITDA 13.0 154 13.9 -6.5
EBIT 9.9 .-"1241 104 -4.8
Assets 123.0 174.0 173.7 -29.2
Empioyees 573 700 714 -19.7
Sales Margin 6.2 7.6 6.8

Total Revenue

Sales Margin 6.9 6.9

Sales Revenue

Funds Emp 96.7 146.8 1459 -33.7
ROFE 21.7 17.2 15.4

20




International Distribution - NZ

* In NZ Dollars
— Revenues up 10% to $195m
— Profit aftertax  up45% to $9m

21

International Distribution -
Highlights

Factors Influencing Result

+ New Zealand business improved sales and margins
» Market Conditions mixed

+ Slight pick up in commercial and construction sectors
+ Some strength in manufacturing.and rural sectors

* AJ Forsyth business sold in October

Outlook

+ In NZ economic outlock flat

22
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BIISIIIBSS Imnrnuement
Inmatwes

Ongoing husiness improvement
Initiatives
« Cost Reductions - $23.6m compared to $24m last period
— underlying cost increases of 19.8m
+ Revenue enhancement - $5.4m

» Product complexity
— Moving into second stage

+ Email Metals integration
— Business integration under OneSteel banner on track
Surplus asset sale program on track

« Continued close inventory management

« Continued restructuring
— Rod Mill shift changes
— Maintenance and engineering review
— Completion of Brisbane bar mill closure
24
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Ongoing Business Improvement

Initiatives

Sold AJ Forsyth business

- domestic focus

Sold Adrossan Port facility

Reward structure

— All salaried staff now on performance based system
Equity Raising

— Raised $66 miflion

— Used to paid down debt

Information systems

— streamline IT systems on SAP platform
Dumping action

— certain hot rolled structural sections

— Decision around mid year 2

Asset sales

Asset sales are continuing as expected
* Email

!

)

!

Metering

Bisalloy 30/11/01

Brice Metals 22/10/01

Atlas Steel 30/11/01

PWB Anchor -

Email HO site

Total Email asset sales YTD $47.95 million

* 2 OneSteel distribution properties and
Brisbane mill site

Nth Freemantle site sold — January
Adrossan Port sold

» Expected proceeds from remaining asset sales to
exceed A$58 - expect majority of sales
completed by 30 June 2002 2%

13



Uncoming project flow

+ Key Projects

Alice Springs to Darwin Rail
Comalco Plant - Gladstone
Woodside 4th train

Queen Victoria Bld - Melbourne
Eureka Bid - Melbourne

World Square - Sydney

27

Trading outlook

» Looking ahead - second half

Forecasts built on stable market activity
Second half has less trading days than the first
Alice Springs to Darwin Rail project - 50,000 tonnes

» Production diverted from lower margin exports
Whyalla Pellet plant shut down (3 to $4m after tax
impact) -
Continued impact of increased first home owners granttill at
mid year
Larger projects beginning to kick in
Closure of Brisbane Bar Mill- May

» Cost improvements will begin to flow through
Implementation of Maintenance and Engineering initiatives in
Newcastle
Reduced shift in Newcastle Rod Mill

Ongoing cost reductions and revenue enhancements

28
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Group strategy

+ Cash generation, debt reduction, cost reduction,
revenue enhancement, capital management
— providing OneSteel with increased future flexibility

+ Longer term strategic growth options
— organic or "step change" nature

28

Summary

Strong revenue growth
Improved profit result

Large reduction in debt
Restructuring program on target
Return on funds employed Jp

Expect a more even distribution between the half years

30
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Interim Results

February 19
2002
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