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Securities and Exchange Commission
Division of Corporation Finance

450 Fifth Street, NW

Washington DC 20549

Ladies and Gentlemen

Re: BiueScope Steel Limited
Rule 12g3-2(b) Exemption (File No. 82-34676)

The enclosed information is being furnished by BlueScope Steel Limited (“BlueScope Steel”)
under paragraph (b)(1)(i) of Rule 12g3-2 (the “Rule”) under the Securities Exchange Act of 1934
(the “Exchange Act”). BlueScope Steel'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 enclosed documents 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 BlueScope Steel is subject to the Exchange Act.

Yours faithfully

MICHAEL BARRON
Company Secretary
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BLUESCOPE BlueScope Steel Limited

ABN 16 000 011 058

STEEL Level 11, 120 Colins St
Melboume VIC 3000
AUSTRALIA
Telephone +61 3 9656 4000
Facsimile +61 3 9666 4111
ASX Re I eas e www.bluescopesteel.com
Release Time: IMMEDIATE
Date: 7 December 2004

BLUESCOPE STEEL ANNOUNCES A$100 MILLION
INVESTMENTS IN INDIA

BlueScope Steel today énnounced Board approval for investment of Rs3,400 million (A$100m) to
construct three new manufacturing facilities in India, at Pune, Chennai and New Delhi.

The new facilities, which will be wholly owned by BlueScope Steel, will deliver a world class range
of LYSAGHT® and BUTLER™ quality branded products to customers in the growing Indian
building and construction industry. These products will be manufactured from BlueScope Steel's
premium ZINCALUME® and COLORBOND® coated steels which have been marketed in India
since 1998.

The facility in Pune serving the burgeoning Western region is expected to be commissioned in
18-24 months time. The Pune facility will incorporate a BUTLER™ manufacturing facility for PEBs
(pre-Engineered Buildings) and a Design Centre which will engineer and design creative, cost-
effective and aesthetically pleasing buildings for the growing Indian market.

The Chennai and New Delhi rollforming facilities, offering a full range of LYSAGHT® products, will
serve India’s growth territories in the South and North respectively.

BlueScope Steel will establish a network of 18 new sales offices at locations around India, with
sales planned to commence in 2006.

BlueScope Steel CEO and Managing Director Kirby Adams said: “We are encouraged by the
opportunities available in India.

“BlueScope Steel has a proven track record over 40 years in successfully building market
demand for quality steel building products in developing Asian markets.

“Our Company's products, brands and service offer are very well established in countries as
diverse as Thailand, Indonesia, Malaysia, China, Vietnam, Singapore and Vanuatu, and we have
operated a LYSAGHT® roliforming business in Sri Lanka since 1994,

“India, therefore, represents BlueScope Steel’s logical next frontier.”

Mr Adams continued: "BlueScope Steel's strong focus will be on developing new markets and
new applications for coated steels in the [ndian construction market.

“We are looking to apply the 'reverse integration’ approach that our Company has successfully
deployed elsewhere in Asia, whereby initial investments in roliforming capacity lead to further
investment in a steel coating and painting operation once demand for our products is well-
established.
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“To this end, BlueScope Steel is also currently engaged in a feasibility study with Tata Steel -
one of Asia's leading steel companies — exploring the possibility of forming a 50/50 joint venture
to develop a metal coating and paint line facility in India. The study is expected to be concluded
by May 2005."

The discussions with Tata Steel are proceeding on the basis th\at, should a decision be made to
commence construction of a coating and painting facility, the new investments being announced
today would form part of that 50/50 joint venture.

BlueScope Steel currently operates 75 manufacturing plants across 16 countries, including 12
countries in Asia and the Pacific.

About Tata Steel

Tata Steel is India’s largest stee! company with annual production in excess of four million tonnes of steel
with manufacturing facilities in Jamshedpur, in‘the state of Jharkhand located approximately 260 kilometres
west of Calcutta. The Company owns several iron-ore mines, collieries and flux mines located near its
plant and manufactures a range of products including steel rods, hot and cold roll coils and sheets, tubes,
construction bars, strips and bearings, structural steel, ferro alloys and other minerals, and steel plant and
material handling equipment. Tata Steel is currently undergoing a capacity expansion of one million-tonnes
per annum, and on June 30", the Company announced an additional expansion program of 2.4 million
tonnes to be completed by 2009, increasing annual production capacity at Jamshedpur Works to 7.5
million tonnes.

About BlueScope Steel Limited (ASX: BSL)

BlueScope Steel is the leading steel producer in Australia and New Zealand, supplying the majority of the
flat steel products sold in these markets. BlueScope Steel's principal customers are in the building and
construction, automotive, packaging and general manufacturing industries. The Company's steelworks at
Port Kembla is Australia’s largest and one of the world's lowest cost producers of hot rolled coil. Steel
rolling, coating and painting plants are located in Australia, New Zealand, Thailand, Malaysia and
Indonesia, and the Company has a network of roll-forming facilities across the Asia Pacific region that is
unmatched by any other steel company. Additional metal coating and painting lines are under construction
in China, Vietnam and Thailand.

BlueScope Steel also has a 50 per cent interest in a steel mini-mill in Delta, Ohio, USA. In April 2004, the
Company completed the acquisition of Butler Manufacturing, with operations in North America and China,
creating a strong, global steel buitding components and pre-engineered buildings business.

For further information about BlueScope Steel Limited: www.bluescopesteel.com

CONTACTS

Media

Sandi Harwood

Manager External Affairs

BlueScope Steel Limited

Tel: +61 3 9666 4039

Mobile: +61 (0)411 027 006

E-mail: Sandi. Harwood@bluescopesteel.com

Investor

John Knowles

Vice President Investor Relations
BlueScope Steel Limited

Tel: +61 3 9666 4150

Mobile: +61 (01419 833 491
E-mail: John.Knowles@bluescopesteel.com
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Appendix 3E
Daily share buy-back notice

Rule 3.8A

Appendix 3E

Daily share buy-back notice
(except minimum holding buy-back and
selective buy-back)

Information and documents given to ASX become ASX's property and may be made public.

Introduced 1/9/9Y. Origin: rule 3.6, Appendix 7C. Amended 30/9/2001.

Name of Entity ABN

BLUESCOPE STEEL LIMITED 16 000011 058

We (the entity) give ASX the following information.

Information about buy-back

1 Type of buy-back On-market

2 Date Appendix 3C was given 19 August 2004
to ASX

Total of all shares bought back, or in relation to which acceptances have
been received, before, and on, previous day

Before previcus day Previous day

3 Number of shares bought .
back or if buy-back is an 8,994,562 340,071
equal access scheme, in
relation to which acceptances
have been received

4  Total consideration paid or payable
for the shares $70,550,554 $4,312,775

+ See chapter 19 for defined terms.

30/09/2001 Appendix 3E Page 1



Appendix 3E
Daily share buy-back notice

Before previous day Previous day
S If buy-back is an on-market
buy-back highest price paid: $8.00 highest price paid: ~ $8.00

date: 9-Dec-04

lowest price paid: $7.61 lowest price paid: $7.91

date: 21-Oct-04
highest price allowed
under rule 7.33: $8.7969

Participation by directors

6  Deleted 30/9/2001.

How many shares may still be bought back?

7  If the company has disclosed an
intention to buy back a maximum 8,865,367

number of shares - the remaining
number of shares to be bought back

Compliance statement

1.  The company is in compliance with all Corporations Law requirements relevant to this
buy-back.

2. There is no information that the listing rules require to be disclosed that has not already
been disclosed, or is not contained in, or attached to, this form.

Sign here: Date: 9/12/04

Print name; Lisa M Nicholson

+ See chapter 19 for defined terms.

Appendix 3E Page 2 30/09/2001



New issue announcement

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, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity

BlueScope Steel Limited

ABN
16 001 011058

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 | Ordinary
issued

2 Number of *securities issued or to | 2,141,350 issued
be issued (if known) or maximum
number which may be issued

3 Principal terms of the *securities (eg, | 2,141,350 issued:

if options, exercise price and expiry | ¢ 1,903,050 shares issued pursuant to

date; if partly pgid *securities, the Employee Share Ownership Plan (“ESOP”)
amount outstanding and due dates

. 2003;
for payment; if “*convertible 003 )
securities, the conversion price and | ® 238,300 shares issues pursuant to the Long
dates for conversion) Term Incentive Plan - Public Listing

Award 2002 at $2.85 exercise price.

+ See chapter 19 for defined terms.

17172003 Appendix 3B Page |



New issue announcement

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:

e the date from which they do

e 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

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)

Yes

1,903,050 shares issued at $7.86 per share;
and
238,300 shares issued at $2.85 per share.

1,903,050 shares were issued pursuant to
the ESOP 2003 Award; and

238,300 shares were issued pursuant to the
Long Term Incentive Plan - Public Listing
Award 2002,

1 September 2004 commenced and
finalised 3 December 2004 — ESOP shares;
and

7 October 2004 — Long Term Incentive
Plan shares.

Number

+Class

740,982,461

ORD

+ See chapter 19 for defined terms.

Appendix 3B Page 2
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New issue announcement

10

Number +Class

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

Nil Nil

Dividend policy (in the case of a
trust, distribution policy) on the

increased capital (interests)

As for all quoted ordinary securities.

Part 2 - Bonus issue or pro rata issue

11

12

13

14

15

16

17

18

19

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
entittements

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

+ See chapter 19 for defined terms.

171/2003

Appendix 3B Page 3
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New issue announcement

20

21

22

23

24

25

26

27

28

29

30

31

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

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

If the issue is contingent on
*+security holders’ approval, the date
of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

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

Date rights trading will begin (if
applicable)

Date rights trading will end (if
applicable)

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

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

+ See chapter 19 for defined terms.

Appendix 3B Page 4

1/1/2003
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New issue announcement

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

33 *Despatch date

Part 3 - Quotatimi 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

(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

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or

documents

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

36 If the *securities are *equity securities, 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

+ See chapter 19 for defined terms.

1/1/2003 Appendix 3B Page S
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New issue announcement

Entities that have ticked box 34(b)

38

39

40

41

42

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:

o the date from which they do

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

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

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

Number

+Class

740,982,461

ORD

+ See chapter 19 for defined terms.

Appendix 3B Page 6
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New issue announcement

Quotation agreement

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

We warrant the following to ASX.

o The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

L There is no reason why those *securities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able 1o give
this warranty

o Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the t*securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

o If we are a trust, we warrant that no person has the right to return the
+securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

+ See chapter 19 for defined terms.

1/1/2003

Appendix 3B Page 7



New issue announcement

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.

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: ‘\}\\«. Jeo ke

SECRETARY

S TT I Date: \\Q\\D\\(Q\( '

Print name: LISA NICHOLSON

11
It
I

+ See chapter 19 for defined terms.

Appendix 3B Page 8 1/1/2003
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BLUESCOPE BlueScope Steel Limited

ABN 16 000 011 058

STEEL Level 11, 120 Collins St

Melbourne VIC 3000
AUSTRALIA
Telephone +61 3 9666 4000
Facsimile +61 3 9666 4111
ASX Release www bluescopesteel.com
Release Time: IMMEDIATE
Date: 15 December 2004

Approvals Granted for New COLORBOND® Steel Paintline
in Western Sydney

BlueScope Steel (ASX: BSL) today announced Board approval of expenditure of
approximately $120 million for the Company’'s previously announced new
COLORBOND® steel paintline to be built at Erskine Park in Western Sydney.

“We expect construction of the facility to commence immediately. We have already
undertaken detailed preparatory work and the project is expected to be fully operational
by mid calendar 2007,” commented Noel Cornish, President Australian Building and
Manufacturing Markets.

“The Hon. Diane Beamer, NSW Minister for Western Sydney, and Minister Assisting
the Minister for Infrastructure and Planning (Planning Administration) yesterday at
Penrith City Council announced the granting of the Development Approval. We are
very appreciative of the support and assistance we have received from the NSW
Government, the Department of Infrastructure, Planning and Natural Resources,
Penrith City Councii and the Department of State and Regional Development.”

“The paintline will be a flexible 120,000tpa market focused facility capable of meeting
the specific needs of local customers in the building and manufacturing sectors.

“Erskine Park is centrally located among our many customers in one of the fastest
growing and developing regions in Australia,” Mr Cornish continued. "The site is also
well served by Sydney's motorway infrastructure, including the new M7 Motorway. The
proposed Link Road connecting Erskine Park to the M7 was a critical factor in the site
selection.

The plant will create approximately 65 new jobs when it is commissioned in 2007 and
up to 120 jobs during the construction phase.

About BlueScope Steel Limited (ASX: BSL)

BlueScope Steel is the leading steel producer in Australia and New Zealand, supplying the majority of the
flat steel products sold in these markets. BlueScope Steel’s principal customers are in the building and
construction, automotive, packaging and general manufacturing industries. The Company’s steelworks at
Port Kembla is Australia’s largest and one of the world's lowest cost producers of hot rolled coil. Steel
rolling, coating and painting plants are located in Australia, New Zealand, Thailand, Malaysia and
Indonesia, and the Company has a network of roll-forming facilities across the Asia Pacific region that is
unmatched by any other steel company. Additional metal coating and painting lines are under construction
in China, Vietnam and Thailand.

BlueScope Steel also has a 50 per cent interest in a steel mini-mill in Delta, Ohio, USA. In April 2004, the
Company completed the acquisition of Butler Manufacturing, with operations in North America and China,
creating a strong, global steel building components and pre-engineered buildings business. The Company
has also announced it will construct three new manufacturing facilities in India.

1o0f2



For further information about BlueScope Steel Limited: www.bluescopesteel.com

Contacts:

Media Investor

Sandi Harwood John Knowles

Manager External Affairs Vice President Investor Relations
BlueScope Steel Limited BlueScope Steel Limited

Tel: +61 3 9666 4039 Tel: +61 3 9666 4150

Mobile: +61 (0) 411 027 006 Mobile: +61 (0) 419 893 491

E-mail:_Sandi.Harwood@bluescopesteel.com E-mail: John Knowles@bluescopesteel.com
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BLUESCOPE BlueScope Steel Limited

Level 11, 120 Collins Street

S-I-EEL Melbourne VIC 3000

AUSTRALIA
www.bluescopesteel.com

ASX Release

Release Time: IMMEDIATE
Date: 20 December 2004

BLUESCOPE STEEL ANNOUNCEMENT OF
FINANCIAL CALENDAR 2005

BlueScope Steel Limited (ASX: BSL) advises the following financial calendar for 2005.

FINANCIAL CALENDAR
(subject to change)

21 February 2005 Half-year results and interim dividend announced
28 February 2005 Ex-dividend share trading commences

4 March 2005 Record date for interim dividend

4 April 2005 Payment of interim dividend

30 June 2005 2004/05 Financial year end

23 August 2005 Annual results and final dividend announced

28 September 2005 Ex-dividend share trading commences

5 October 2005 Record date for final dividend

12 October 2005 Annual Report mailed to shareholders

24 October 2005 Payment of final dividend

11 November 2005 Annual General Meeting for 2004/05 year

About BlueScope Steel Limited (ASX: BSL)

BlueScope Steel is the leading steel producer in Australia and New Zealand, supplying the majority of the
flat steel products sold in these markets. BlueScope Steel's principal customers are in the building and
construction, automotive, packaging and general manufacturing industries. The Company’s steelworks at
Port Kembla is Australia's largest and one of the world’s lowest cost producers of hot rolled coil. Steel
rolling, coating and painting plants are located in Australia, New Zealand, Thailand, Malaysia and
Indonesia, and the Company has a network of roll-forming facilities across the Asia Pacific region that is
unmatched by any other steel company. Additional metal coating and painting lines are under construction
in China, Vietnam and Thailand.

BlueScope Steel also has a 50 per cent interest in a steel mini-mill in Delta, Chio, USA. In April 2004, the
Company completed the acquisition of Butler Manufacturing, with operations in North America and China,
creating a strong, global steel building components and pre-engineered buildings business. The Company
has also announced it will construct three new manufacturing facilities in india.

For further information about BlueScope Steel Limited: www.bluescopesteel.com
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Contacts:

Media Investor

Sandi Harwood John Knowles

Manager External Affairs Vice President Investor Relations
BlueScope Steel Limited BlueScope Steel Limited

Tel: +61 3 9666 4039 Tel: +61 3 9666 4150

Mobile: +61 (0) 411 027 006 Mobile: +61 (0) 419 893 491

E-mail:_Sandi.Harwood@bluescopesteel.com E-mail: John Knowles@bluescopesteel.com
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BI.UESCOPE BlueScope Stee! Limited

ABN 16 000 011 058

STEEL Level 11, 120 Collins St
Melboume VIC 3000
AUSTRALIA
Telephone +61 3 9666 4000
‘ Facsimile +61 39666 4111
ASX R e I ease www.bluescopesteel.com
Release Time: IMMEDIATE
Date: 22 December 2004

BLUESCOPE STEEL ANNOUNCES SUCCESSFUL
BANK DEBT REFINANCING

BlueScope Steel Limited (ASX:BSL) today announced that it has completed a
successful refinancing of its major bank debt facilities.

The company’s A$400 million Loan Note Facility and A$50 million of its working capital
facilities were refinanced and increased to a single A$600 million syndicated bank
facility.

BlueScope Steel's Chief Financial Officer Brian Kruger said: “The bank market showed
a high level of enthusiasm for the BlueScope Steel name. As a consequence we were

able to improve pricing and bring other key terms more into line with those achieved in
our very successful US$300 million Private Placement debt raising earlier this year.”

The A$600 million syndicated bank facility consists of a A$100 million 364 day tranche,
a A$300 million three year tranche and a A$200 million five year tranche. The
borrowing entity is BlueScope Steel (Finance) Limited, which will be guaranteed by
BlueScope Steel Limited.

Mr Kruger said the transaction was a further endorsement of BlueScope Steel’s strong
credit profile and its strategic direction.

The refinancing was jointly arranged by the Commonwealth Bank of Australia and
Westpac Banking Corporation.

About BlueScope Steel Limited (ASX: BSL)

BlueScope Steel is the leading steel producer in Australia and New Zealand, supplying the majority of the
flat steel products sold in these markets. BlueScope Steel's principal customers are in the building and
construction, automotive, packaging and general manufacturing industries. The Company’s steelworks at
Port Kembla is Australia’s largest and one of the world’s lowest cost producers of hot rolled coil. Steel
rolling, coating and painting plants are located in Australia, New Zealand, Thailand, Malaysia and
Indonesia, and the Company has a network of roll-forming facilities across the Asia Pacific region that is
unmatched by any other steel company. Additional metal coating and painting lines are under
construction in China, Vietnam and Thailand.

BlueScope Steel also has a 50 per cent interest in a steel mini-mill in Delta, Ohio, USA. In April 2004, the

Company completed the acquisition of Butler Manufacturing, with operations in North America and China,
creating a strong, global steel building components and pre-engineered buildings business.

10f2



For further information about BlueScope Steel Limited: www.bluescopesteel.com

CONTACTS

Media Investor

Sandi Harwood John Knowles

Manager External Affairs Vice President Investor Relations
BlueScope Steel Limited BlueScope Steel Limited

Tel: +61 3 9666 4039 Tel: +61 3 9666 4150

Mobile: +61 (0)411 027 006 Mobile: +61 (0)419 893 491

E-mail: Sandi.Harwood@bluescopesteel.com E-mail: John.Knowles@bluescopesteel.com
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BLUESCOPE BlueScope Steel Limited

ABN 16 000 011 058

STEEL Level 11, 120 Collins St

Melbourne VIC 3000

AUSTRALIA

Telephone +61 3 9666 4000

Facsimile +61 39666 4111
ASX Release www.bluescopesteel.com
Release Time: IMMEDIATE
Date: 27 January 2005

NEW BLUESCOPE STEEL INVESTMENTS IN CHINA

BlueScope Steel today announced investments in two new manufacturing facilities in
China, both expected to be operational by mid calendar 2006.

A new facility will be constructed in Guangzhou to manufacture a range of BUTLER™
and LYSAGHT® quality branded products for customers in the growing building and
construction markets in China’s south. The new plant will incorporate a BUTLER™
manufacturing facility for PEBs (pre-Engineered Buildings) and will complement an
existing LYSAGHT® rollforming plant in Guangzhou. Investment cost will be A$45
million.

In addition, the existing BlueScope Lysaght plant at Langfang, near Beijing, will be
expanded at a tal cost of A$16 million to produce architectural and sandwich panels
for the China market. Architectural and sandwich panels are widely used in premium
architectural building facade systems, and are expected to feature prominently in
signature buildings to be constructed ahead of the Beijing Olympics.

BlueScope Steel CEO and Managing Director Kirby Adams said, “The further expansion
of BlueScope Steel's manufacturing capability in China reflects strong demand in that
country for our high quality branded building products, and our enthusiasm for China as
a destination for manufacturing capital investment. The Guangzhou investment again
demonstrates BlueScope Steel’s strategy in action, and our commitment to expanding
our network of operations supplying high quality BUTLER™ pre-Engineered Buildings
and LYSAGHT® building solutions.”

Each of the new operations will consume the ZINCALUME® and Clean COLORBOND®
product to be manufactured at the new A$280 million metallic coating and paint line
facility BlueScope Steel has under construction at Suzhou, west of Shanghai.

About BlueScope Steel Limited (ASX: BSL)

BlueScope Steel is the leading steel producer in Australia and New Zealand, supplying the majority of
the flat steel products sold in these markets. BlueScope Steel’s principal customers are in the building
and construction, automotive, packaging and general manufacturing industries. The Company’s
steelworks at Port Kembla is Australia's largest and one of the world’s lowest cost producers of hot
rolled coil. Steel rolling, coating and painting plants are located in Australia, New Zealand, Thailand,
Malaysia and Indonesia, and the Company has a network of roll-forming facilities across the Asia Pacific
region that is unmatched by any other steel company. Additional metal coating and painting lines are
under construction in China, Vietnam and Thailand.

BlueScope Steel also has a 50 per cent interest in a steel mini-mill in Delta, Ohio, USA. In April 2004,
the Company completed the acquisition of Butler Manufacturing, with operations in North America and

China, creating a strong, global steel building components and pre-engineered buildings business.

For further information about BlueScope Steel Limited: www.bluescopesteel.com
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Indonesia, and the Company has a network of roll-forming facilities across the Asia Pacific region that is
unmatched by any other steel company. Additional metal coating and painting lines are under construction
in China, Vietnam and Thailand.

BlueScope Steel also has a 50 per cent interest in a steel mini-mill in Delta, Ohio, USA. In April 2004, the
Company completed the acquisition of Butler Manufacturing, with operations in North America and China,

creating a strong, global steel building components and pre-engineered buildings business.
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Appendix 3B
New issue announcement

Rule 2.7.3.10.3. 3.10.4. 3.10.3

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 propertv and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98. 1/9/99, 1/7:2000, 30/9/2001, 11/3/2002, 1/1/2003,

Name of entity

BlueScope Steel Limited

ABN

16 001 011058

We (the entity) give ASX the following information.

Part 1 - Al 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

49,100 issued

49,100 shares issued pursuant to the Long Term
Incentive Plan — Public Listing Award 2002 at
$2.85 exercise price.

+ See chapter 19 for defined terms.

1/1/2003
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Appendix 3B
New issue announcement

4 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

S Issue price or consideration

6  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
*securitiecs quoted on  ASX
(including the securities in clause 2
if applicable)

Yes

[ssued at $2.85 per share.

49,100 shares were issued pursuant to the Long
Term Incentive Plan - Public Listing Award
2002.

11 February 2005

Number “Class

49,100 ORD

+ See chapter 19 for defined terms.

Appendix 3B Page 2
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Appendix 3B
New issue announcement

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)

Number *Class

Nil

As for all quoted ordinary securities.

Part 2 - Bonus issue or pro rata issue

I

12

14

Is  security holder approval
required?

1s 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 hoiders must be told how their
entitlements are o be dealt with,

Cross reference: rule 7 7,

Closing date for receipt of
acceptances or renunciations

+ See chapter 19 for defined terms.

1/1/2003

Appendix 3B Page 3



Appendix 3B
New issue announcement

20

21

22

24

25

26

27

28

29

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

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

If the issue is contingent on
*security holders® approval, the date
of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

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

Date rights trading will begin (if
applicable)

Date rights trading will end (if
applicable)

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

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

+ See chapter 19 lor detined terms.

Appendix 3B Page 4
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Appendix 3B
New issue announcement

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) v~ Securities described in Part 1

b) All other securities

Example: restricted securities at the end of the escrowed period, pantly paid securities that become fully paid, employee
incentive share securities when restriction ends, securitics 1ssued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate vou are providing the information or

documents
35 [f the *securities are "equity securities, the names of the 20 largest holders of the
additional *securities, and the number and percentage of additional "securities held by
those holders
36 If the *securities are ~equity securities, 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

+ See chapter 19 for defined terms.

1/1/2003 Appendix 3B Page 5



Appendix 3B
New issue announcement

Entities that have ticked box 34(b)

40

41

42

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

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

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

Reason for request for quotation
now

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

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

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

Number

*Class

+ See chapter 19 for defined terms.

Appendix 3B Page 6
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Appendix 3B
New issue announcement

Quotation agreement

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

We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

J There is no reason why those *securities should not be granted *quotation.

. An offer of the “securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
tlus warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any “securities to be quoted and
that no-one has any right to return any ‘securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the "securities be quoted.

+ See chapter 19 for defined terms.

1/1/2003
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Appendix 3B
New issue announcement

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.

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.

N 0

\ ‘\\ N ) 5 R
. b \‘.M A 1o
Sign here: (;'\\‘Mm- ..... Date: .l.L.t..k ?9.,\{ oS

(SECRETARY

Print name: LISA NICHOLSON

+ See chapter 19 for defined terms.

Appendix 3B Page 8 17172003
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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, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity

BlueScope Steel Limited

ABN
16 001 011058

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 | Ordinary
issued

2 Number of *securities issued or to | 157,300 issued
be issued (if known) or maximum
number which may be issued

3 Principal terms of the *securities (eg, | 157,300 shares issued pursuant to the Long
if options, exercise price and expiry | Term Incentive Plan - Public Listing Award

date; if partly paid *securities, the | 2002 at $2.85 exercise price.
amount outstanding and due dates

for payment; if “*convertible
securities, the conversion price and
dates for conversion)

+ See chapter 19 for defined terms.

1/1/2003 Appendix 3B Page 1



APpEIdLIA JD
New issue announcement

4 Do the *securities rank equally in ali
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

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

o the extent to which they do not
rank equally, other than 1in
relation to the next dividend,
distribution or interest payment

5  Issue price or consideration

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

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

8 Number and “*class of all

*securities quoted on ASX
(including the securities in clause 2
if applicable)

Yes

Issued at $2.85 per share.

157,300 shares were issued pursuant to the
Long Term Incentive Plan - Public Listing

Award 2002.

18 February 2005

Number +Class
157,300 ORD

+ See chapter 19 for defined terms.

Appendix 3B Page 2
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New issue announcement

Number +*Class

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

10 Dividend policy (in the case of a | As for all quoted ordinary securities.
trust, distribution policy) on the
increased capital (interests)

Part 2 - Bonus issue or pro rata issue

11 Is security holder approval
required?

12 Is the issue renounceable or non-
renounceable?

13 Ratio in which the *securities will
be offered

14 +Class of *securities to which the
offer relates

15 +Record date to  determine
entitlements

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

17 Policy for deciding entitlements in
relation to fractions

18 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.

19 Closing date for receipt of
acceptances or renunciations

+ See chapter 19 for defined terms.
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20

21

22

23

24

25

26

27

28

29

30

31

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

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

If the issue is contingent on
*+gecurity holders’ approval, the date
of the meeting

Date entitlement and acceptance
form and prospectus or Product
Disclosure Statement will be sent to
persons entitled

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

Date rights trading will begin (if
applicable)

Date rights trading will end (f
applicable)

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

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

+ See chapter 19 for defined terms.
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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) v~ Securities described in Part 1

(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

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or

documents

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

36 If the *securities are *equity securities, 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

+ See chapter 19 for defined terms.
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Entities that have ticked box 34(b)

38

39

40

41

42

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:

e the date from which they do

e 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

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

Number

+Class

+ See chapter 19 for defined terms.
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Quotation agreement

1

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

We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

J There is no reason why those *securities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

+ See chapter 19 for defined terms.

1/1/2003
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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.

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.

. N /
Sign here: \&M .......... T rrrere Date: \&—\&\Qg
SECRETARY

Print name: LISA NICHOLSON

+ See chapter 19 for defined terms.
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BLUESCOPE STEEL LIMITED

A.B.N.16 000011 058

Level 11, 120 Collins Street

Melbourne, Victoria 3001

Ph: +61 (03) 9666 4000 Fax: +61 (03) 9666 4111
Website: www.bluescopesteel.com

ASX Code: BSL

21 February 2005

Results for Announcement to the Market
(under ASX listing rule 4.2A)

AL R A

Half Year Earnings Report
Six Months Ended 31 December 2004

HEADLINES

e Total Revenue up 49% to $3,890m, a new record.
¢ Record half year NPAT of $485m.
e Continued focus on rewarding shareholders, increasing

buy-back of up to $200m.
e Higher international hot rolled coil and slab prices:

Steel earnings; but

Australia.

BlueScope Steel.
¢ Announced further downstream growth initiatives, i.e.
o West Sydney Colorbond® paintline

in India
o New rollforming and PEB facilities in China
* All other growth initiatives are on schedule and within budget.

FY2005 earnings neutral and FY2006 earnings accretive targets.

of 1.0.

interim
ordinary dividend by 50% to 18cps and announcing an off-market share
o Significantly increased Hot Rolled Products and New Zealand
o Contributed to a loss in Coated and Buildings Products

e Record six month earnings contribution from Hot Rolled Products, New
Zealand Steel and from the company’s 50% interest in North Star

o New rollforming and pre-engineered building (“PEB”) facilities

e BlueScope Butler (China and North America) is on track to meet

o Best ever safety performance with a Lost Time Injury Frequency Rate




Group net profit after tax (“NPAT”) for the six months ended 31 December 2004 was $485m
compared to $227m for the previous corresponding period (six months ended 31 December
2003), an increase of 114%. This was achieved despite higher steel feed and raw material
costs and a stronger Australian dollar. The $485m NPAT is also 36% higher than the
previous period (six months ended 30 June 2004) NPAT of $357m.

In maintaining its commitment to Total Shareholder Return, the Board has approved an
interim ordinary dividend of 18¢ ($133m), which will be fully franked and payable on 4 April
2005. This compares with 12 cents ($88m) for the previous corresponding half. The record
date is 4 March 2005.

Earnings per share (“EPS”) for the six months ended 31 December 2004 was 65.7 cents
compared to 29.8 cents for the previous corresponding period.

The on-market share buy-back program, with 9.5m of 17.1m shares having been purchased,
has been haited due to the announced intention to conduct an off-market share buy-back of up
to $200m. Please refer to the “Capital Management” subsection for more details.

Growth Initiatives

In the first half, the company announced a number of new downstream growth initiatives,
including:

e Australia — West Sydney Colorbond® Steel Paintline to be located at Erskine Park,
West Sydney at a cost of A$120m. Capacity will be 120,000tpa and the plant will be
operational by mid — FY2007.

o India — three new manufacturing facilities at Pune, Chennai and New Delhi at a cost of
Rs3,400m (A$100m). Facilities will deliver a range of Lysaght and Butler branded
products and will progressively become operational during FY2007.

o China (announced January 2005) — the Group’s first combined Butler PEB/Lysaght
facility to be located in Guangzhou at a cost of A$45m. The plant will be operational
in March 2006.

All of the coating related development growth initiatives in Thailand, Vietnam and China
remain on schedule and budget and good progress has been made on the Butler integration
and business transformation process in North America.



6 MTHS TO 31 DEC VARIANCE
2004 2003 $m Yo

Total Revenue'" ASm 3,890 2,619 1,271 | 49
Earnings before interest, tax,
depreciation and amortisation
(EBITDA)? A$m 811 440 371 84
EBIT" A$m 666 302 364 | 121
Net borrowing costs A$m (20) (6) (14) 233
NPAT attributable to BlueScope
Steel shareholders 485 227 258 114
Earnings per share ¢/s 65.7 29.8 - 121
Interim dividend ¢/s 18 12 - 50
Net cash flow from operating and
investing activities A$m 310 255 35 22
Return on invested capitalm % 25.1 14.6
Return on equitym % 29.6 15.2
Gearing (net debt / net debt plus
equity) % 13.9 9.1
Net tangible assets per share $/s 4.37 3.85
(1) Includes revenue other than sales revenue of $18m ($15m in FY2004).

@
3
4)

Includes 50% share of net profit from North Star BlueScope Steel of $104m in FY2005 ($2m in
FY2004).

Return on invested capital is defined as annualised net operating profit after tax over average monthly
capital employed.

Return on equity is defined as annualised net profit after tax attributable to members over average
monthly shareholders’ equity.

VARIANCE ANALYSIS

Total Revenue

The $1,271m (49%) increase principally reflects:

e A six month contribution from Coated and Building Products North America
following the acquisition of Butler Manufacturing Company on 27 April 2004.

e Higher prices attained in all export and most domestic market segments.

e Strong Asian domestic sales volumes, bolstered by a six month contribution from
BlueScope Butler China.

These factors were partly offset by:
e Higher average AUD/USD exchange rate (0.73) compared to the previous
corresponding period (0.69).

EBIT
The.$364m (121%) increase principally reflects:

Prices ($491m favourable)

e Higher export slab and hot rolled coil prices and related flow-on to export
coated product from Australia and New Zealand and Australian domestic hot
rolled coil and plate prices.

e Increases in Australian and Asian domestic coated product prices.



Sales Volumes and Product Mix ($53m favourable)
e Higher production and despatch levels in Asia and New Zealand.
e Higher level and improved mix of domestic despatches in Hot Rolled Products
and Coated and Building Products Australia.

North Star BlueScope Steel ($102m favourable)
e Higher realised US domestic prices for hot rolled coil together with higher
despatches, partly offset by higher scrap costs.

Exchange Rates ($34m unfavourable)
o Reflects the net effect of higher AUD/USD and NZD/USD exchange rates on
both USD denominated revenue and costs. The average AUD/USD was 0.73
compared to the previous corresponding period of 0.69.

Costs
Conversion and other cost improvements ($58m favourable)
e Cost reductions primarily at Port Kembla Steelworks and New Zealand Steel
reflecting the effect on unit costs of initiatives to improve production volumes,
yield, labour productivity and other costs.

Conversion and other cost increases ($127m unfavourable)

e Higher planned repairs and maintenance at Port Kembla Steelworks, Coated
Products Australia, New Zealand Steel and Malaysia Coating line reflecting
the timing of planned maintenance and maintaining operating stability.

o Higher costs as a result of the effect on unit costs of lower production volumes
at Coated Products Australia arising from union led industrial disputation.

e Higher employment, utilities and other costs due to cost escalation.

o Higher freight costs due primarily to higher sea freight rates.

e Higher costs associated with business development activities in Coated and
Building Products Asia.

Raw material costs ($170m unfavourable)
e Higher USD iron ore, coking coal and scrap costs at the Port Kembla
Steelworks.
e Higher prices paid for hot rolled and cold rolled purchased steel feed by the
downstream Asian coating and building operations.
e Higher coating metal costs.

Other ($9m unfavourable)
Tax

The effective tax rate for the twelve month ended 31 December 2004 was 25% (22%
in the previous corresponding period). The increase in effective tax rate mainly
reflects the increased income from NorthStar BlueScope Steel being taxed at 40% (US
35% tax rate plus state taxes). The tax rate differs from the Australian tax rate of 30%
primarily due to the utilisation of unbooked tax losses in New Zealand, together with
the utilisation of unbooked tax losses and tax exemptions in certain Asian operations.



OPERATING CASH FLOWS AND VARIANCE ANALYSIS

6 MTHS TO 31 DEC VARIANCE

2004 2003

ASm ASm ASm %o
Net operating cash flow before
borrowing costs and income tax 578 357 221 62
Net investing cash flows (268) (102) (166) 163
Net cash from operating and investing
activities 310 255 55 22

Variance

The $221m increase in operating cash flow primarily reflects an increase in operating cash
profits (EBITDA less share of NorthStar BlueScope Steel net profit) partly offset by an
increase in net working capital. The increase in net working capital primarily reflects:

e An increase in inventory in the current year due mainly to higher raw material costs,
together with an increase in raw materials in-transit and higher slab and hot rolled coil
stocks due to the timing of export shipments and union led industrial disputation at the
Western Port plant in Victoria.

e A decrease in current year provisions mainly reflect the unwind of a customer
prepayment program which the previous Butler Manufacturing Company management
had in place.

e Partly offset by an increase in usage of the Group’s receivables securitisation program
in the current year.

The $166m increase in investing cashflow primarily reflects higher capital expenditure
associated with the Vietnam, Thailand and China coating and painting facility developments,
Hot Strip Mill upgrade at the Port Kembla Steelworks and Lysaght Australia acquisitions to
strengthen its manufacturing, sales and distribution capability, together with the receipt of
funds loaned to North Star BlueScope Steel in the previous corresponding period.



GROUP REVIEW

In commenting on the half year results, the Managing Director and Chief Executive Officer of
BlueScope Steel, Mr Kirby Adams, said:

“The record half year result, with NPAT increasing 114% to $485 million over the previous
corresponding period and continued strong net cashflows, has enabled BlueScope Steel to
continue to focus on ‘Rewarding Shareholders'As We Grow’. The interim ordinary dividend
has been increased by 50% to 18 cents and furthermore our Board has approved an off-market
share buy-back of up to $200m.

“Our Hot Rolled Products segment achieved record performance in the first half. Very strong
international pricing for slab and hot rolled coil (HRC) and for HRC and plate in the
Australian domestic market, together with record production levels, has led to much higher
earnings for Port Kembla Steelworks. The strong production performance of Port Kembla
Steelworks reflects the significant effort made to transform this business over recent years. A
record earnings contribution, of A$104 million, from North Star BlueScope Steel further
boosted the Hot Rolled Products result.

We are very pleased with the earnings improvement achieved by New Zealand Steel, which
has reaped the benefit of many years’ teamwork and focus on releasing the potential of the
business. The New Zealand domestic construction market remained strong and export prices
rose significantly during the period overcoming the stronger NZS§.

“Results from our downstream Australian Coated and Building Products segment were
disappointing. While market demand in the construction, automotive and manufacturing
sectors remained strong, the severity of the loss sustained by this business was a consequence
of dramatically higher prices for slab and HRC feed, compounded by union-led industrial
action,

“The Packaging Products business has continued to experience low growth and negative
margins. We are considering options for withdrawing from the unprofitable export tinplate
market and plan to announce our intentions within the next three months. Withdrawal from
this market would lead to the availability of around 250,000 tonnes of hot rolled coil to
support other BlueScope Steel products and markets. Following consultation with our
customers, we intend to continue to maintain a significant presence in the Australian tinplate
market.

“The Coated and Building Products Asia segment maintained its EBIT performance during
the period despite significantly higher feedstock costs, reflecting a sales increase of 84% and
a six month contribution from BlueScope Butler operations in China. The market dynamics
in our downstream businesses in Australia and Asia are quite different. Our business in Asia
is predominantly based on spot sales, enabling relatively rapid adjustment to product pricing
when there are changes in feed costs. In contrast, our Australian Coated and Building
Products business has a mix of fixed and longer-term contracts which are currently being
renewed at higher prices.

“From July 2005, a number of the previously announced growth initiatives across BlueScope
Steel Asia will begin to start up, providing additional revenue and earnings momentum and
enabling us to meet the growing demand for BlueScope Steel products in Asia.
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“Our second metal coating line in Thailand will come into production early in FY2006, and
be followed by the start up of our Vietnam metal coating and paint line facility early in
CY2006.

“In December 2004 and January 2005, we announced significant new investments in India
and China. An investment of A$100 million is being made to construct three new
manufacturing facilities in India, at Pune, Chennai and New Delhi. BlueScope Steel is also
undertaking a feasibility study with Tata Steel to explore the possibility of forming a 50/50
joint venture to develop a metal coating and paint line facility in India, and this is expected to
be concluded by May 2005. In China, we are investing A$61 million to create new
manufacturing capacity in Pre-Engineered Buildings and architectural and sandwich panels,
at Guangzhou and Langfang.

“Our Coated and Building Products North America segment has attained a key milestone, by
achieving a breakeven earnings outcome for the half year, representing a turnaround from a
loss in the previous corresponding period. This business segment, which includes the North
American Butler Buildings and Vistawall architectural products businesses, is on track to
meet the targets set when we acquired Butler Manufacturing in April 2004.

“Globally, the steel industry continues to rationalise and consolidate. We believe this
consolidation has contributed to a revitalised steel industry and still has some way to go.
Further we believe China’s economic growth will continue in 2005 and will underpin a
continuing increase in world steel consumption.

“While a slowdown in the Australian residential dwelling sector has occurred, sales of
BlueScope Steel’s high quality coated, painted, rollformed and plate products remain strong.
Industrial and commercial building activity continues at a healthy pace and heavy engineering
projects are encouraging.

Qutlook

Mr Adams said: “The business outlook for BlueScope Steel remains very good. Global
demand for our quality products is strong, product pricing remains healthy, and our operations
are running well, even as we are stepping up our discretionary repair and maintenance
activity.

In the second half, we expect to confront a range of issues, including:

- the continuing cost of industrial disruption at our Western Port plant

- the potential restructuring of the Packaging Products business which could result in
restructuring charges of up to $50 million, after tax

- astronger Australian dollar relative to the US dollar and Asian currencies, and

- higher raw material and scrap costs.

“Notwithstanding these issues, we expect the second half NPAT to be similar to this very
strong first half result.

“Therefore from a financial perspective, we are anticipating a record NPAT for FY2005.”
“BlueScope Steel has manufacturing operations in a number of the countries affected by the

December 2004 earthquake and tsunamis disaster namely Thailand, Indonesia, Malaysia and
Sri Lanka. Our operations were not damaged and thankfully, all our employees were
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accounted for. However, some suffered devastating losses among their extended families and
friends and our deepest sympathies go out to them.

“The response by BlueScope Steel’s people to the tsunamis disaster relief has been inspiring
and impressive. Whether by giving cash, food, clothing or steel building materials, employees
and our businesses across the globe have responded quickly and compassionately to help the
victims. When BlueScope’s Asia Quake and Tsunamis Appeal closed on 31 January,
employee donations had reached $532,000. Together with the Company’s initial donation of
$200,000 and matching employee contributions, the total raised was $1,265,000.

“Financial and business results of this standard are enabled by our customers who we
appreciate, communities who continue to welcome our presence, and by committed
employees. We thank you all.”



BUSINESS SEGMENT REVIEW

Summary of Results by Segment

Sales Revenue ($m) EBIT (Sm)
6 Months Ended 31 December

2004 2003 2004 2003
Hot Rolled Products 1,742 1,236') 693 179
New Zealand Steel 377 272 87 20
Coated & Building Products
Australia 1,509 1,410 90) 102
Coated & Building Products
Asia? 536 291 45 45
Coated & Building Products
North America 629 & 0 i
Corporate & Group™ 403 311 (29) (32)
Inter-segment'® (1,324) (916) (40) (12)
Total BLUESCOPE STEEL 3,872 2,604 666 302

(1)
@)
()
4
)

Excludes the company’s 50% share of North Star BlueScope Steel’s revenue being US$294m
(US$128m in FY2004).

Includes BlueScope Butler China revenue of $133m (FY2004 $132m) and EBIT of $8m (FY2004
$9m). The FY2004 numbers are normalised pre-acquisition results, consistent with the FY2003 results
shown.

Corporate and Group reflects Logistics, Export Trading and corporate office activities.

Inter-segment revenue reflects the elimination of internal sales between reporting segments. Inter-
segment EBIT reflects an entry to eliminate profit-in-stock associated with inter-segment sales.
BlueScope Steel acquired Butler Manufacturing Company on 27 April 2004. On a normalised basis
(after adjusting both periods to exclude restructure costs, discontinued operations, one-off acquisition
adjustments and integration costs) Coated & Building Products North America had Sales Revenue of
US$456m (FY2004 US$337m) and EBIT of US$2m (FY2004 US$8m loss).



Hot Rolled Products

This segment comprises:

Port Kembla Steelworks, NSW, Australia (coke, iron, slab, plate and hot rolled coil
production);

BlueScope Steel’s 50% interest in North Star BlueScope Steel, USA (hot rolled coil
production); and

BlueScope Steel’s 47.5% interest in Castrip LLC, USA (thin strip casting technology).

()

Financial Performance

6 MTHS TO 31 DEC | VARIANCE
2004 2003
$m Sm Sm %
Sales Revenue'” 1,742 1,236 506 41
EBITDAY 757 244 513 | 210
EBIT? 693 179 514 | 287
Capital and Investment Expenditure™ 45 19 26 137
Net Operating Assets (pre tax)™” 1,992 1,837 155 9
Return on Net Assets (pre tax)®’ 70% 19%

(M
(2

3)
)

%)

Excludes the company’s 50% share of North Star BlueScope Steel’s revenue being US$294m
(US$128m in FY2004). '
Includes 50% share of net profit from North Star BlueScope Steel of $104m ($2m in FY2004).
Increased capital expenditure reflects expenditure on the Hot Strip Mill upgrade at PKWS.

Increase in net operating assets primarily reflects an increase in net working capital due to higher
prices and the timing of raw material purchases and sales receipts, together with the increase in the
equity accounted investment in North Star BlueScope Steel.

Return on Net Assets is defined as annualised EBIT / average monthly Net Operating Assets.

The $514m EBIT increase was largely due to:

Higher export slab and hot rolled coil prices attained in international markets
and the related flow-on to domestic hot rolled coil and plate prices.

Substantial increase in North Star BlueScope Steel’s EBIT contribution to
$104m, a record half year.

Higher intersegment prices to Coated and Building Products Australia.

Higher level and improved mix of domestic sales. '

Cost reductions due to labour, productivity and yield improvements.

These were partly offset by:

Higher USD scrap, coking coal and iron ore prices at Port Kembla Steelworks
and higher scrap costs at North Star BlueScope Steel.

Increased repairs and maintenance expenditure at Port Kembla Steelworks to
ensure reliability of operations which underpins increased production capacity
together with optimisation of asset lives.

The net effect of a higher AUD/USD exchange rate on USD denominated
revenue and costs.

Higher freight costs due primarily to higher sea freight rates.
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Operations Report

Port Kembla Steelworks (“PKSW?”)

Maintained record raw steel production level, at 2.557 million tonnes (vs
2.568mt for previous corresponding period and 2.576mt for previous period).
New iron ore supply contracts were established with four suppliers, with an
average term of five years. The arrangements with the fifth supplier remain in
place until 2007.

Achieved hot rolled coil six monthly production record of 1.353mt (vs. 1.261mt
in first half FY03) and a new calendar year record of 2.615mt. This was due to a
focus on improvement in all areas of the mill operations, including the slab
reheat furnace throughput rates.

Finished plate production, at 190,030 tonnes, was 19,408 tonnes above the
previous corresponding period and the best six monthly performance since 1997.
This was achieved by continuous improvement in plant reliability and working
additional production shifts to meet stronger Australian demand.

Work on the Hot Strip Mill (“HSM”) expansion (+0.4mtpa to 2.8mtpa) is on
schedule for completion in the first quarter FY2007. All major equipment and
installation contracts have been let. Required building modifications have been
completed and civil excavations have commenced.

North Star BlueScope Steel

For the 3™ year in a row, North Star BlueScope Steel has been voted the No. 1
flat rolled steel supplier, out of 29 North American facilities, in the Jacobsen
survey, with number one ranking in Overall Customer Satisfaction, Quality,
Customer Service and Delivery Performance.

In October, North Star BlueScope Steel entered into a new long term contract
with its largest customer Worthington Steel. The contract runs to the end of
CY2008 and the company has contracted to supply Worthington Steel around
one third of its annual hot rolled coil production.

Achieved a six month production record of 871,635t (100% interest) (vs.
809,761t for the previous corresponding period), largely due to improved slab
castor throughput.

The final repayment, under the external debt arrangements, was made in
November 2004 (six months ahead of the scheduled final repayment date).

Castrip LLC

BlueScope Steel’s JV partner in Castrip LLC, Nucor, has continued to make
excellent progress with the revolutionary strip casting technology, developed
by BlueScope Steel Limited, at their plant in Crawfordsville, IN. Nucor are
now regularly selling Castrip as a substitute for regular grades of steel coil and
coil as thin as 0.84mm has been successfully produced and sold. BlueScope
Steel owns 47.5% of the joint venture company Castrip LLC, with Nucor and
Ishikawajima-Harima Heavy Industries owning 47.5% and 5% respectively.



New Zealand Steel

(i)
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Financial Performance

6 MTHS TO 31 DEC | VARIANCE
2004 2003
$m Sm Sm %
Sales Revenue 377 272 105 39
EBITDA 100 38 62 163
EBIT 87 20 67 335
Capital and Investment Expenditure 9 8 1 13
Net Operating Assets (pre tax)"" 458 405 33 13
Return on Net Assets (pre tax)"” 39% 10%

(1) Increase in net operating assets primarily reflects a lower AUD/NZD exchange rate and an
increase in net working capital due to higher production and prices.
(2)  Return on Net Assets is defined as annualised EBIT / average monthly Net Operating Assets.

The $67m EBIT increase was largely due to:

o Higher export prices.

. Higher level and improved mix of domestic despatches.

o  Lower costs mainly as a result of the effect on unit costs of improved production
volumes.

These were partly offset by:

o The net unfavourable effect of the higher NZD/USD exchange rate on USD
denominated revenue and costs. The average NZD/USD exchange rate was 0.68
compared to 0.61 in the previous corresponding period.

Operations Report

. Achieved a six month slab production record of 336,000t (vs. 309,000t in the
previous corresponding period) due to improvements in iron plant production
and maintenance strategies.

o The remedial work associated with the metal coating line expansion was
completed in January 2005 with successful installation of the induction furnace.

o Metal coated strip production was up 22% due to improved reliability.

. Achieved record domestic despatches (up 19% on previous corresponding
period) reflecting the continuing strong economic conditions, in both residential
and non-residential sectors.

. Domestic delivery performance improved considerably due to improved demand
management and metal coating line reliability.

Coated and Building Products Australia

This segment comprises:

Springhitl at Wollongong, NSW and Western Port at Hastings, Victoria respectively.
Service Centres, with 7 sites throughout Australia.

Packaging Products at Port Kembla, NSW.

BlueScope Lysaght, with 30 operating sites throughout Australia.
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BlueScope Water.
Western Sydney Colorbond® Steel Centre development.

Financial Performance

6 MTHS TO 31 DEC | VARIANCE
2004 2003
$m $m $m %
Sales Revenue 1,509 1,410 99 7
EBITDA 47 145 (192) | (133)
EBIT (90) 102 (192) | (188)
Capital and Investment Expenditure’” 91 26 65 250
Net Operating Assets (pre tax)(z) 1,304 1,203 101 8
Return on Net Assets (pre tax)®” (14%) 17%

(1) Capital and investment expenditure increase is primarily due to Lysaght acquisitions.
(2) Increase in net operating assets reflects the Lysaght acquisitions completed during the half year,
(3) Return on Net Assets is defined as annualised EBIT / average monthly Net Operating Assets.

The $192m EBIT decrease was largely due to:

o Higher steel feed costs from Hot Rolled Products.

. Higher unit costs as a result of the effect of lower production volumes arising
from industrial disputation, principally at Western Port.

. Higher planned repairs and maintenance costs.

These were only partly offset by:

. Higher domestic and export prices.

. Stronger domestic demand for products in the building and construction market
sectors. This contributed to a record first half sales revenue.

Operations Report

Markets

. Record high domestic demand continued.

. All business segments remain strong, in particular non-residential, with some
softening in residential construction being experienced.

e  Union led industrial disputation at Western Port had a significant adverse affect
on the company’s ability to meet customer requirements in the second quarter.

Springhill

. Achieved six month production records:
o Cold rolling of 480,500t (vs. 444,000t in second half FY03); and
o Metal coating of 405,000t (vs. 378,000t in second half FY03).
Total Springhill despatches were up 39,000t on the previous corresponding
period.

. Brownfields capacity and cost saving initiatives continued. Paintline oven
modifications will enable increased line speed and deliver additional capacity of
15,000tpa by March 2005.
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Western Port

. Western Port’s performance was adversely affected by a campaign of industrial
disputation over Enterprise Bargaining Agreement renewal. The majority of
employees had accepted the new EBA terms, however 58 Electrical Trade Union
(ETU) members continued rolling stoppages until 17 January 2005 seeking
additional claims, including a 36 hour week. This disruption also delayed
completion of planned maintenance shutdowns and recommissioning of the hot
strip mill, cold mill and other plant by more than one month which will result in
lost revenue of approximately $100m for the Western Port business.

. Brownfields’s capacity initiative — work is well advanced on improving line
speed on metal coating line No. 4 to increase capacity by 30,000tpa.

. The maintenance alliance with Silcar has continued to make significant gains
across the Western Port business in the areas of contractor management,
equipment life cycle analysis and improved equipment uptime through
maintenance planning around bottleneck units.

BlueScope Lysaght

. Continued to strengthen its manufacturing, sales and distribution capability by
opening new sites and acquisitions, to provide a broader range of steel building
solutions to customers. For example, the company acquired the Ranbuild
business in December. Ranbuild is a successful designer and distributor of pre-
fabricated steel garages, barns and farm sheds in Australia, with a
comprehensive reseller network.

o Launched a number of new products, including W-Dek (economical structural
decking system) and Quikform (load bearing concrete walling system).

Packaging Products

. In November the company announced it was considering options for potentially
exiting the export tinplate market due to low growth and margin compression.
The review is expected to be completed in the next three months.

) The company intends to maintain a significant presence in the Australian
tinplate market.

Service Centres

e Throughput was down on the previous corresponding period, principally due to
union led industrial disputation associated with renewal of Enterprise Bargaining
Agreements.

BlueScope Water

J BlueScope Water, a business established to develop growth opportunities in
urban rainwater harvesting and water cycle management, commenced operations
in Sydney, Melbourne and Brisbane.

West Sydney Colorbond® Steel Centre

. In December, the company announced the development of a new Colorbond®
paintline facility to be located at Erskine Park in West Sydney, one of the fastest
growing and developing regions in Australia. Earth works commenced in
January 2005 and the plant is expected to be fully operational by mid FY2007.
The capital cost is A$120 million.



Coated and Building Products Asia

This segment comprises:

Thailand, Indonesia and Malaysia — metal coating and paint line operations;
China — BlueScope Butler and Lysaght facilities;

Lysaght operations in 12 Asia and Pacific countries; and

Under construction:

)

(i)

» China and Vietnam - metal coating and paint lines
» Thailand — additional metal coating line

Approved

» India - Butler and Lysaght facilities

Financial Performance

6 MTHS TO 31 DEC | VARIANCE
2004 ¥ 2003
Sm Sm $m %
Sales Revenue 536 291 245 84
EBITDA 58 56 2 4
EBIT 45 45 0 0
Capital and Investment Expenditure"” 131 26 105 404
Net Operating Assets (pre tax)"”’ 698 430 268 62
Return on Net Assets (pre tax)(4) 14% 21%

(1) Includes BlueScope Butler China sales revenue of $133m (FY2004 $132m) and EBIT of $8m
(FY2004 $9m). These FY2004 numbers have not been included in the above table and are
provided for comparative purposes only.

(2)  Capital expenditure increase largely reflects Vietnam, Thailand and China developments.

(3)  The increase in net operating assets was largely due to the inclusion of BlueScope Butler China,
higher capital expenditure and higher working capital balances due to higher sales volumes and
prices.

(4)  Return on Net Assets is defined as annualised EBIT/average monthly Net Operating Assets.

EBIT increased largely due to:

Higher domestic coated product prices across the Asia business;

Full period contribution from BlueScope Butler China following the acquisition
of Butler Manufacturing Company on 27 April 2004; and

Improved mix of higher value product in Thailand with a move from export to
domestic sales.

These were offset by:

Higher purchased steel feed costs across the Asia business; and
Business development costs associated with the Vietnam, Thailand, India and
China development projects.

Operations Report

Thailand’s metal coating capacity increased by 10,000t to 185,000t.
Improved market conditions in Thailand, Malaysia and Indonesia resulted in
stronger domestic sales.



The successful launch of improved Clean Colorbond ®, a new paint technology
with infrared reflective qualities that improves thermal efficiency, in a number
of countries including Indonesia, Vietnam, Thailand, Malaysia, China and
Singapore.

China

o Expansion of the BlueScope Butler Tianjin business into a full service PEB
operation with the approval of a 12,000tpa Beam line.

o Approval of the first combined Butler PEB/Lysaght facility to be located in
Guangzhou (Southern China), at a capital cost of A$45m and expected to
start up in March 2006.

o Approval of a Panel Line in Langfang to produce composite curtain wall and
sandwich panel products for use in industrial and retail walling applications.

Commenced feasibility study with Tata Steel on a potential Metal Coating Line

and Paint Line in India.

Major growth initiatives approved by the Board are progressing on schedule and

within budget:

o Thailand (Second Metal Coating Line) (A$80m)

- Project is on schedule for start up July 2005
- Building construction has been completed
Equipment installation in progress
o Vietnam (Metal Coating and Paint Lines) (A$160m)
- Construction on schedule for start up in early CY2006
- Building completed with installation of equipment commenced
- Site services commenced
o China (Metal Coating and Paint Lines) (A$280m)
Project is on schedule for start up mid CY2006
Building construction commenced
Main equipment purchased
o India (Lysaght and PEB facilities) (A$100m)
Three new manufacturing facilities approved:
= Pune — Butler PEB and Design Centre (scheduled for start up
second half CY2006)
* Chennai and New Delhi — Lysaght rollforming facilities (mid-
CY2007)

Note: The abovementioned capital costs reflect foreign currency costs
converted to AUD’s at the forecast exchange rate current at the time approved.



Coated and Building Products North America

This segment comprises the North American businesses of Butler Manufacturing Limited
acquired on 27 April 2004:

Butler Buildings; and
Vistawall architectural products.

(i)

(i)

Financial Performance

6 MTHS TO 31 DEC | VARIANCE
2004 2003
$Sm Sm $m %
Sales Revenue 629 491 138 | 28
EBITDA 11 - - -
EBIT 0 (n¥ an | 100
Capital and Investment Expenditure 18 - - -
Net Operating Assets (pre tax) 246 - - -
Return on Net Assets (pre tax)"" 0% - -
(1)  Return on Net Assets is defined as annualised EBIT / average monthly Net Operating Assets.
(2)  BlueScope Steel acquired Butler Manufacturing Company on 27 April 2004. To assist the

market’s understanding, normalised comparative numbers for first half FY2004 have been
provided. These numbers exclude restructuring, discontinued operations, one off acquisition
adjustments and integration costs. EBIT for first half FY2005 would have been A$2m if
prepared on the same basis.

The improvement to breakeven EBIT in first half FY2005 reflects:

O

Improved product despatches, with the main drivers being a rebound in non-
residential construction.
Higher domestic sales prices.
Offset to a large degree by
higher steel costs and tight availability of steel feed in the Buildings division
and higher aluminium costs in the Vistawall division.
costs associated with the integration of Butler Manufacturing’s North
American businesses into BlueScope Steel.

[ntegration and Operations Report

Integration work was successfully concluded on schedule in December 2004.
Implementation of the remaining integration work streams has been taken over
by business unit management teams.

Butler Buildings

o Five regional profit centers were established and all regional management
teams are now in place.

o The closure of the high cost Galesburg manufacturing plant remains on
schedule for the second quarter of CY2005. A plant in Tennessee, has been
purchased to manufacture speciality parts previously undertaken at
Galesburg. Project completion is scheduled for June 2005.

o Significant progress was made on implementing new business processes.
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o Higher steel feed costs and tight availability of steel feed adversely affected
the buildings business during an otherwise improved construction market.
Steel supply from North Star BlueScope steel and from New Zealand Steel
helped minimize the steel shortages during the period. Steel pricing and
supply stabilized in the second quarter and customer service and delivery
performance significantly improved.

o Sales despatches in the first half were approximately 9% above the previous
corresponding period, largely due to a rebound in non-residential
construction.

) Vistawall

o Work commenced at the Tennessee plant to double extrusion capacity. The
project is scheduled for completion by end FY2005.

o Order intake levels are up 16% over the previous corresponding period.

o  Aluminium product despatches (in Ibs) were up 16% over the previous
corresponding period.

OTHER INFORMATION

Logistics

. The marine freight market continues to remain tight with higher costs persisting
However the company is partially insulated from spot price movements due to its
longer term contractual arrangements. As previously reported, our FY 2005 marine
freight cost was expected to be A$70m higher than for FY2004. This guidance still
holds.

Capital Management

. On 1 July 2004, BlueScope Steel completed a successful debt rising in the US private
placement market for US$300m. Of the US$300m notes issued, US$100m are due for
repayment in 2011 and US$200m are due in 2014. The funds were used to refinance
existing borrowings including bridging finance utilised for the acquisition of Butler
Manufacturing Company.

. On 22 December 2004, BlueScope Steel successfully completed the refinancing of its
major bank debt facilities. The company’s A$400m Loan Note Facility and A$50m of
its working capital facilities were refinanced and increased to a single A$600m
syndicated bank facility. The A$600m facility consists of a A$100m 364 day tranche,
a A$300m three year tranche, and a A$200 million five year tranche.

. In October 2004, the company commenced an on-market share buy-back program to
offset the earnings per share dilution effect of 17.1m shares issued under the
company’s long term incentive executive share rights and employee share plans. To
date, 9.5m shares had been purchased at an average cost before brokerage and GST of
$7.86 per share. This on-market buy-back program has now been halted due to today’s
announcement of the company’s intention to undertake an off-market share buy-back
of up to $200m.

. Under the off-market share buy-back announced today, eligible shareholders (excludes
US and Canada) will be invited to tender their shares into the buy-back program. The
share buy-back will proceed at a minimum discount of 5% to the volume weighted
average price of the company’s shares over the 5 days up to and including the closing
date of the buy-back on 8 April 2005. It should be noted that subject to market
demand, the company has reserved the right to vary the size of the buy-back. Further
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details will be contained in a buy-back booklet which will be mailed to eligible
shareholders on or about 16 March 2005.

North Star BlueScope Steel made its final repayment of US$70m under its external
funding arrangements in November 2004 (six months ahead of the final scheduled
date). In addition, North Star BlueScope Steel had sold US$19m of its trade
receivables under its receivables securitisation program at 31 December 2004. This
represents a US$37m decrease from 30 June 2004.

During the period, the company borrowed an additional $135m. Total debt outstanding
at 31 December 2004 was $651m, resulting in a gearing ratio of 13.9% (net debt / net
debt plus equity). These borrowings, together with operating cash flow of $578m were
primarily applied to funding the share buyback ($75m), dividends ($210m), capital
expenditure and investments ($303m) and tax payments ($185m).

BlueScope Steel has received $215m in cash for trade receivables sold under its
receivables securitisation program. This represents a $63m increase from 30 June
2004.

Safetv, Environment & Health

Safety

* The Group has achieved a 23% reduction in its Lost Time Injury Frequency Rate
(LTIFR) from 1.3 for 2003/04 to 1.0 for the first six months of 2004/05 (this latter
period being inclusive of the Butler Manufacturing businesses), a new record.

» Across the Group, BlueScope Steel achieved a period of 4 million hours worked
without a lost time injury, a new record.

* Some of the other more significant and noteworthy achievements in the period
include:

- Coated and Building Products Asia - over 10 million hours worked without a
lost time injury;
New Zealand Steel! - first ever 12 months lost time injury free period;

- Packaging Products - worked one year and over 1 million hours without a lost
time injury; and

- North Star BlueScope Steel — over 1 million hours lost time injury free.

Environment

* The Premier of New South Wales officially opened the Port Kembla Steelworks
Sinter Plant Waste Gas Cleaning Plant on 9 September 2004.

* A Greenhouse Gas and Energy Policy has been developed and will focus upon
energy efficiency at both the Port Kembla and New Zealand Steelworks.

= A BlueScope Steel Environment Awareness Training program commenced in
October. The program has been designed for all sites, with the ability to tailor the
program to plant-specific impacts and encourages personal ownership of
environmental issues.

* The International Iron and Steel Institute (“lISI”) released its first Sustainability
Indicators Report in which 41 companies from around the world particiapted.
Representing about a third of global steel production, the report provided
quantitative data to enable an overview of the industry’s net performance with
regards to sustainability. BlueScope Steel was one of the 41 companies and chairs
the 11SI Working Group that is responsible for overseeing the management of this
process and production of the report.

= The EPA (Victoria) have requested permission to use the energy improvement
plan and results from the Western Port plant as a model for what can be achieved



when organisations are focussed on long term improvement rather than regulatory
compliance.

Final Dividend Schedule

Record date — 4 March 2005
Payment date — 4 April 2005

Transition to Australian International Financial Reporting Standards

BlueScope Steel is well advanced in transitioning its accounting policies and financial
reporting from current Australian Accounting Standards to the Australian equivalents to
International Financial Reporting Standards (AIFRS). The company will quantify the effect
on the 30 June 2005 earnings performance in its Annual Earnings Report. The effect is not
expected to be material. However, the company is now in a position to quantify the expected
material changes to the 1 July 2004 opening transition balance sheet.

Material changes identified to date that will affect BlueScope Steel’s 1 July 2004 opening
transition balance sheet are:

The net deficit in employer sponsored defined benefit funds must be recognised as a
liability. BlueScope steel will recognise a net deficit of $131m in its Australian and
New Zealand funds in the opening transition balance sheet. It should be noted that this
is higher than the $51m deficit noted in the 30 June 2004 Financial Report as AIFRS
require the deficit to be grossed up for employer contribution tax and discounted at a
government bond rate, rather than the expected return on the fund assets.

A $102m impairment write-down of its Packaging Products assets. Under current
accounting standards, Packaging Products is grouped with the other Australian steel
manufacturing assets (Port Kembla Steelworks, Springhill and Western Port
operations), however, under AIFRS it qualifies as a standalone cash generating unit.
On a standalone basis, Packaging Products is impaired primarily as a result of low
growth and export margin compression since the facility upgrade in the 1990s. The
company has announced it is considering options to exit the export tinplate market.

A net reduction in tax liabilities of $36m in relation to the above items.

An additional $61m of tax assets, related to carried forward tax losses in it New
Zealand subsidiaries, which are considered probable of realisation. Current Australian
accounting standards apply a more stringent virtually certain recognition test.

A full discussion of the AIFRS transition issues can be found in Note 2 of the 31 December
2004 half year Financial Report.

For further information:

Media - Sandi Harwood, Manager - External Affairs
Tel: +61 3 9666 4039 +61 (0)411 027 006

Investor Relations - John Knowles, Vice President Investor Relations
Tel: +61 3 9666 4150 +61 (0)419 893 491



ATTACHMENT 1

STEEL PRODUCTION AND DESPATCH REPORT

6 MTHS ENDED 6 MTHS ENDED DEC
June 2004 2004 2003 VARIANCE
RAW STEEL PRODUCTION (‘000t)
Port Kembla 2,577 2,557 2,568 0%

- New Zealand Steel 302 336 309 9%
Sub-total 2,879 2,893 2,877 1%
North Star BlueScope Steel() 439 447 416 8%
Total 3,318 3,340 3,293 1%
EXTERNAL DESPATCHES (‘000t)

Hot Rolled Products

- Domestic 529 538 452 19%
- Export 828 529 676 (22%)
Coated & Building Products Australia

- Domestic 905 981 950 3%
- Export 362 199 257 (23%)

New Zealand Steel
- Domestic 126 161 135 19%
- Export 179 154 146 6%
Coated & Building Products Asia
- Domestic"” 262 319 176 81%
- Export"” 43 42 48 (13%)
Coated & Building Products North
America®
- Domestic 28 101 - -

- Export 1 3 - -
Total

- Domestic 1,850 2,100 1,713 23%
- Export 1,413 927 1,127 (18%)
Sub-total 3,263 3,027 2,840 7%

North Star BlueScope 