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Report of Independent Registered Public Accounting Firm

To Participants and BHP USA Retirement Advisory Committee of
BHP USA Retirement Savings Plan:

We have audited the accompanying statement of net assets available for benefits of the BHP USA Retirement
Savings Plan (the Plan) as of December 31, 2004, and the related statement of changes in net assets available
for benefits for the year then ended. These financial statements are the responsibility of the Plan’s
management. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. The Plan is not required to have, nor
were we engaged to perform, an audit of its internal control over financial reporting. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Plan’s internal control over financial reporting. Accordingly, we express no such opinion. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets
available for benefits of the Plan as of December 31, 2004, and the changes in net assets available for benefits
for the year then ended, in conformity with accounting principles generally accepted in the United States of
America.

Our audit was performed for the purpose of forming an opinion on the basic financial statements referred to
above taken as a whole. The supplemental Schedule of Assets (Held at End of Year) is presented for the
purpose of additional analysis and is not a required part of the basic financial statements but is supplementary
information required by the United States Department of Labor’s Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974. This supplemental schedule is the
responsibility of the Plan’s management. The supplemental schedule has been subjected to the auditing
procedures applied in the audit of the basic financial statements and, in our opinion, is fairly stated in all
material respects in relation to the basic financial statements taken as a whole.

\'ﬂg\&%‘lﬁ\s PuLc

Nashville, Tennessee
June 15, 2005

KraftCPAs PLLC - Certified Public Accountants and Consultants
555 Great Circle Road » Suite 200 « Nashville, TN 37228 « Phone 615-242-7351 = Fax 615-782-4271 « wwwkraftcpascom
Also in Columbia and Lebanon, Tennessee = An independently owned member of the RSM McGladrey Network




Report of Independent Registered Public Accounting Firm

The BHP USA Retirement Advisory Committee of the
BHP USA Retirement Savings Plan:

We have audited the accompanying statement of net assets available for benefits of the BHP USA
Retirement Savings Plan (the Plan) as of December 31, 2003, and the related statement of changes in net
assets available for benefits for the year then ended. These financial statements are the responsibility of the
Plan’s management. Our responsibility is to express an opinion on these financial statements based on our
audit,

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion,.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2003, and the changes in net assets available
for benefits for the year then ended in conformity with U.S. generally accepted accounting principles.

RPMG WP

Houston, Texas
June 17, 2004

... KPAG LLP KPMG (LR » U.S. timmod by pannorshin, 15
amambar of KPMG Werrasonal & Swiss sacialion




BHP USA RETIREMENT SAVINGS PLAN

Statements of Net Assets Available for Benefits

December 31, 2004 and 2003

2004 2003
Assets:
Investments, at fair value $ 253446,252 $ 236,182,630
Other receivables — 244,482
Total Assets 253,446,252 236,427,112
Liabilities:
Other payables 73,268 127,726
Net assets available for benefits $ 253,372,984 $ 236,299,386

See accompanying notes to financial statements.



Statements of Changes in Net Assets Available for Benefits

ADDITIONS

Additions to net assets attributed to:

Investment income:
Interest and dividends

BHP USA RETIREMENT SAVINGS PLAN

Years Ended December 31, 2004 and 2003

Net appreciation in fair value of investments

Total Investment Income

Contributions:
Employee
Participating companies
Rollovers - other
Rollovers from affiliated plans

Total Contributions
TOTAL ADDITIONS
DEDUCTIONS

Benefits paid
Administrative expenses
Rollovers to affiliated plans
TOTAL DEDUCTIONS

Net Increase

Net assets available for benefits:
Beginning of year

End of year

$

See accompanying notes to financial statements.

2004 2003
6,103,454 $ 5,335,749
14,345,237 35,562,806
20,448,691 40,898,555
8,546,464 7,530,448
5,486,691 4,826,437
1,958,522 1,923,637
39,643 92,795
16,031,320 14,373,317
36,480,011 55,271,872
(19,186,814) (15,172,131)
(143,415) (26,542)
(76,184) —
(19,406,413) (15,198,673)
17,073,598 40,073,199
236,299,386 196,226,187
253,372,984 $ 236,299,386
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BHP USA RETIREMENT SAVINGS PLAN
Notes to Financial Statements

December 31, 2004 and 2003

Description of Plan

The following description of the BHP USA Retirement Savings Plan (the Plan) provides only general
information. Participants should refer to the Plan document for a more complete description of the Plan’s
provisions.

(@)

(b)

(c)

General

The Plan provides retirement benefits for regular salaried employees of BHP Holdings (Operations),
Inc. (BHP), and adopting subsidiaries and affiliates of the parent company, BHP Billiton Limited
(formerly BHP Limited) (collectively, the Participating Companies), on their date of hire. Effective
January 1, 2004, the Participating Companies are BHP Base Metals Management Co., BHP Billiton
Limited, BHP Billiton Minerals Pty Ltd., BHP Transport and Logistics Pty Ltd., BHP Copper Inc.,
BHP Hawaii Inc., BHP Minerals Service Company, BHP Nevada Mining Company, BHP Nevada
Railroad Company, BHP Petroleum (Americas) Inc., BHP Petroleum Americas Refining Inc., BHP
Steel Americas Inc., Broken Hill Proprietary (USA) Inc., BSI Commodities Inc. and San Manuel
Arizona Railroad Company.

The Plan is a multiple-employer profit-sharing plan with a 401(k) directed feature qualified under
Section 401(a) of the Internal Revenue Code of 1986, as amended (the Code). The Plan was
amended and restated effective January 1, 2002, and has been subsequently amended. The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended
(ERISA).

Administration

BHP is the Plan’s sponsor. Vanguard Fiduciary Trust Company (Vanguard) serves as Trustee for the
Plan, and Vanguard Group, Inc. serves as record keeper for the Plan. Certain duties on behalf of the
Plan’s sponsor and the Participating Companies are carried out by the BHP USA Retirement
Advisory Committee (the Committee). The Committee members are each appointed by the boards of
directors of the Participating Companies.

Contributions

All new employees are automatically enrolled in the Plan based on a pre-tax contribution rate of 6%
unless the employee elects to waive immediate automatic enrollment.

Participants may make contributions to the Plan on a pre-tax and/or after-tax basis through payroll
withholding of any whole percentage up to 50% of their eligible earnings, subject to limitations set
by law. Participants are permitted to change the rate of their contribution upon request. The
Participating Companies match 100% of the first 6% of eligible earnings contributed to the Plan by
their participants for each payroll period. In addition, all eligible employees who have attained
age 50 before the close of the Plan year shall be eligible to make catch-up contributions in
accordance with, and subject to the limitations within, the Code. Such catch-up contributions are
also eligible for matching.
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BHP USA RETIREMENT SAVINGS PLAN
Notes to Financial Statements (Continued)

December 31, 2004 and 2003

Description of Plan (Continued)

Contributions (Continued)

Effective July 1, 2004, the Participating Companies shall make Employer Funded Contributions to
the Plan on behalf of eligible participants. Eligible participants are participants who (i) are hired,
rehired or transferred to the payroll of a Participating Company on or after July 1, 2004, or (ii) elect
to receive contributions under the Employer Funded Account in lieu of continuing to accrue benefit
service under the BHP USA Retirement Income Plan, provided such participant is not concurrently
accruing benefit service under any defined benefit plan sponsored by the affiliated group of
employers. The Employer Funded Contribution shall be made in an amount equal to 8.5% of each
eligible participant’s pay, plus 5.7% of each participant’s pay in excess of the social security taxable
wage base for the year, for each payroll period.

Rollover contributions from other qualified plans are also allowed.
Investment Options

Effective May 15, 2004, the Plan offers eight mutual funds and a common/collective trust fund as
investment options to participants. Additionally, the Plan offers a brokerage account investment
option in which participants can select from a large number of mutual funds and individual securities
such as common stock and bonds. Prior to May 15, 2004, the Plan offered as investment options
seven mutual funds, American Depository Receipts of BHP Billiton Limited (BHP ADRs), and a
common/collective trust fund. The Plan also utilizes a money market fund to facilitate Plan
transactions. Participants may change their investment options at any time.

Participant Accounts

Under the Plan, each participant’s account is credited with the participant’s contributions, the
Participating Companies’. contributions, and an allocation of investment income (loss), net of
administrative expenses. Investment income (loss) allocations are based on the performance of the
funds in which the participant has directed his or her accounts to be invested. The benefit to which a
participant is entitled is the benefit that can be provided from a participant’s account.

BHP ADRs Voting Rights

Prior to May 15, 2004, each participant was entitled to exercise voting rights attributable to the
shares of the BHP ADRs allocated to his or her account, and to be notified by the Trustee prior to the
time that such rights were to be exercised. The Trustee was not permitted to vote any shares for
which instructions were not given by the participant.
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BHP USA RETIREMENT SAVINGS PLAN

Notes to Financial Statements (Continued)

December 31, 2004 and 2003

Description of Plan (Continued)

(g)

(h)

()

)

Vesting and Forfeitures

Participants are 100% vested in all amounts allocated to their participant accounts. Therefore, there
are no current forfeited balances.

However, the Plan has forfeitures that became available in earlier Plan years prior to the date of a
previous Plan amendment, pursuant to which all participant accounts became 100% vested. The
forfeitures can reduce future Participating Companies’ in-service contributions and Plan expenses.
At December 31, 2004 and 2003, the Plan has forfeitures available of $2,890,165 and $2,931,140,
respectively. The Company has been using these forfeitures during the 2005 Plan year to reduce
Employer contributions and to pay Plan expenses.

In-Service Withdrawals

A participant may take an in-service withdrawal of all or any portion of the balance in his or her
after-tax account and or rollover account as well as certain grandfathered Company contribution and
tax deductible retirement accounts as described in the supplements to the Plan document. Once age
59 1/2 is attained, a participant may withdraw some or all of the vested amounts in his or her
account. Certain participants, as specified in the supplements to the Plan document, may make a
hardship withdrawal from the their pretax accounts and/or Participating Companies contribution

account. A hardship withdrawal shall only be made in the event of a financial need constituting a
hardship.

Loans

Participants may borrow from the vested portions of their account balances a minimum of $1,000 to
a maximum equal to the lesser of (a) $50,000 less the highest outstanding loan balance(s) in the last
12 months or {b) 50% of their account balances. No more than one loan is allowed per account at-any
given time. The loans bear interest at a rate equal to The Wall Street Journal prime rate plus 1%.
Loans must be repaid within five years for general loans and 10 years for loans used to purchase a
primary residence. Loan repayments are made through payroll deductions.

Benefit Distributions

Upon retirement or other termination of employment, the participant may receive the value of the
vested interest in his or her account as a lump-sum distribution in cash. Prior to May 15, 2004, to the
extent that a participant’s account balance was invested in BHP ADRs, he or she could have
requested payment in the form of BHP ADRs.

Summary of Significant Accounting Policies

(a)

Basis of Accounting

The accompanying financial statements of the Plan have been prepared on the accrual basis of
accounting in accordance with accounting principles generally accepted in the United States of
America. Benefits are recorded when paid.
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BHP USA RETIREMENT SAVINGS PLAN
Notes to Financial Statements (Continued)

December 31, 2004 and 2003

Summary of Significant Accounting Policies (Continued)

(b)

(c)

(d)

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and changes therein, and disclosure of contingent assets and
liabilities. Actual results could differ from those estimates.

Investment Valuation and Income Recognition

Investments are reported at fair value. Mutual funds, BHP ADRs, and investments within the
brokerage account, are valued based on quoted market prices. The Retirement Savings Trust is a
commorn/collective trust fund that invests primarily in investment contracts issued by life insurance
companies, banks and other financial institutions. The common/collective trust fund is valued daily
based on the fair value of the underlying securities. For the years ended December 31, 2004 and
2003, the average yield for the Retirement Savings Trust was 3.93% and 4.25%, respectively.
Participant loans are valued at cost which approximates fair value.

Purchases and sales of securities are recorded on a trade-date basis. Interest is recorded as earned,
and dividends are recorded on the ex-dividend date. Net appreciation (depreciation) in fair value of
investments includes realized gains (losses) on investments sold during the year and unrealized
appreciation (depreciation) of the investments held at the end of the year.

Participant-Directed Investments

The following table presents investments that represent 5% or more of the Plan’s net assets for
December 31, 2004 and 2003:

2004 2003
Vanguard 500 Index Fund 44,823,395 35,036,342
Vanguard Balanced Index Fund 75,510,299 71,266,474
Vanguard Growth Index Fund 24,699,883 24,240,000
Vanguard Retirement Savings Trust 46,610,190 44,950,356
Vanguard Value Index Fund 15,032,158 —
Managers Special Equity 14,968,458 —
American Depository Receipts of BHP Billiton Limited — 13,185,098
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BHP USA RETIREMENT SAVINGS PLAN
Notes to Financial Statements (Continued)

December 31, 2004 and 2003

Summary of Significant Accounting Policies (Continued)
(d)  Participant-Directed Investments (Continued)

During 2004 and 2003, the Plan’s investments (including gains and losses on investments bought and
sold, as well as held during the year) appreciated (depreciated) in value as follows:

2004 2003
Equity securities $ (962,782) $ 5,813,018
Mutual funds 15,308,019 29,749,788

§ 14,345,237 $ 35,562,806

(e) Administrative Expenses

Expenses related to the administration of the Plan may be paid by the Participating Companies or by
the Plan. During 2004 and 2003, administrative fees of $137,690 and $15,500, respectively, were
funded through forfeitures.

The Participating Companies paid all other Trustee fees, annual participant fees, and substantially all
costs incidental to administering the Plan. Participants are charged a nominal fee to cover the cost of
processing new loans.

Rollovers To/From Affiliated Plans

If a participant in the BHP New Mexico Coal 401(k) Personal Savings Plan (an affiliated plan of the
Employer) ceases active participation in such plan and becomes an active participant in this Plan, his or her
accounts under such other plan may be rolled over to the Plan, at the participant’s election and vice versa.
During 2004 and 2003, $39,643 and $92,795, respectively, was rolled over to the Plan from the BHP New
Mexico Coal 401(k) Personal Savings Plan. During 2004, $76,184 was rolled over from the Plan to the
BHP New Mexico Coal 401(k) Personal Savings Plan.

Risks and Uncertainties

At December 31, 2004, Vanguard Fiduciary Trust Company holds all of the Plan’s investments in mutual
funds, a brokerage fund, and a common/collective trust fund. Vanguard is highly regarded by various
investor services. The investments are comprised of various diversified underlying securities. Investment
securities, in general, are exposed to various risks, such as interest rate, credit, and overall market volatility
risks. Because of the level of risk associated with certain investment securities, it is reasonably possible
that changes in the value of investment securities will occur in the near term and that such changes could
be unfavorable.
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BHP USA RETIREMENT SAVINGS PLAN
Notes to Financial Statements (Continued)

December 31, 2004 and 2003

Federal Income Taxes

The Plan obtained its latest determination letter on September 8, 1998 in which the Internal Revenue
Service (IRS) stated that the Plan, as then designed, was in compliance with the applicable requirements of
the Internal Revenue Code. The Plan has been amended since receiving the determination letter.
However, the Plan Administrator and the Plan’s tax counsel believe that the Plan is currently designed and
being operated in compliance with the applicable requirements of the Internal Revenue Code. Therefore,
no provision for income taxes has been included in the Plan’s financial statements.

Plan Termination

Under the terms of the Plan, BHP has the right at any time to terminate the Plan. Upon termination of the
Plan, the Trustee will adjust the benefits of all participants in accordance with the regulations and rulings
of the IRS. After all such adjustments have been made, the Trustee would then commence distribution as
directed by the Committee.

Related-Party Transactions

Certain Plan investments are shares of mutual funds and a common/collective trust fund managed and
distributed by Vanguard, the Trustee, and a party-in-interest with respect to the Plan. In addition, the Plan
provides for investment in BHP ADRs (prior to May 15, 2004) and participant loans, which also qualify as
party-in-interest transactions. These transactions are covered by exemptions from the “prohibited
transaction” provisions of ERISA and the Code.

Reconciliation of Financial Statements to Form 5500
There were no differences between the numbers reported in the financial statements and the Form 5500 as
of December 31, 2004. The following is a reconciliation of net assets available for benefits as reported in

the financial statements and the Form 5500 as of December 31, 2003:

Net assets available for benefits per the

financial statements $ 236,299,386
Less amounts payable at December 31, 2003 (283,579)
Net assets available for benefits per Form 5500 $ 236,015,807

10




BHP USA RETIREMENT SAVINGS PLAN

Notes to Financial Statements (Continued)

December 31, 2004 and 2003

(8) Reconciliation of Financial Statements to Form 5500 (Continued)

The following is a reconciliation of benefits paid as reported in the financial statements and the Form 5500
for the year ended December 31, 2003:

Benefits paid to participants per the financial statements $ 15,172,131
Add amounts payable at December 31, 2003 283,579
Benefits paid to participants per Form 5500 $ 15,455,710

Amounts currently payable to or for participants, dependents, and beneficiaries are recorded on the Form
5500 for benefit payments that have been processed and approved for payment prior to December 31 but
not yet paid as of that date.

11



SUPPLEMENTAL SCHEDULE
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BHP USA RETIREMENT SAVINGS PLAN

INDEX TO EXHIBITS
Exhibit Number Description
23.1 Consent of Independent Registered Public Accounting Firm

(for December 31, 2004 Plan Year)

23.2 Consent of Independent Registered Public Accounting Firm
(for December 31, 2003 Plan Year)



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

To Participants and BHP USA Retirement Advisory Committee of
BHP USA Retirement Savings Plan:

We consent to the incorporation by reference in the Registration Statement (No. 333-100496) on Form S-8 of
BHP Billiton Limited of our report dated June 15, 2005 with respect to the Statement of Net Assets Available for
Benefits of the BHP USA Retirement Savings Plan as of December 31, 2004, the Statement of Changes in Net
Assets Available for Benefits for the year then ended, the Supplemental Schedule H, Line 4i - Schedule of Assets
(Held at End of Year) as of December 31, 2004, which report appears in the December 31, 2004 Annual Report
on Form 11-K of the BHP USA Retirement Savings Plan.

\ﬂ,\.,%_(‘_\)ks Yoo

Nashville, Tennessee
June 15, 2005




Exhibit 23.2

Consent of Independent Registered Public Accounting Firm

The BHP USA Retirement Advisory Commuittee of the
BHP USA Retirement Savings Plan:

We consent to the incorporation by reference in the Registration Statement (No. 33-377364) on Form S-8
of BHP Billiton Limited of our report dated June 17, 2004 with respect to the statement of net assets
available for benefits of the BHP USA Retirement Savings Plan as of December 31, 2003 and the
statement of changes in net assets available for benefits for the year then ended, which report appears in the
December 31, 2004 Annual Report on Form 11-K of the BHP USA Retirement Savings Plan.

KPMG LLP

Houston, Texas
June 29, 2005




