Form 604

Corporations Act 2001

Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme:

ACN/ARSN:

1. Details of substantial holder (1)

Name:

ACN/ARSN (if applicable):

There was a change in the interests of the

substantial holder on:

The previous notice was given to the company

on:

The previous notice was dated:

South32 Ltd

093 732 597

Schroder Investment Management Australia Limited and all of its related bodies

corporate

000 443 274

01/12/2020

18/09/2020

18/09/2020

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial
holder or an associate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding
notice to the company or scheme, are as follows:

Class of securities (4)

Previous notice

Present notice

Person’s votes

Voting power (5)

Person's votes

Voting power (5)

Ordinary Shares

410,771,549

8.48%

359,970,206

7.44%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting
securities of the company or scheme, since the substantial holder was last required to give a substantial holding notice to the
company or scheme are as follows:

Date of change

Person whose
relevant interest

Nature of change

Consideration given in

Class and number
of securities

Person’s votes

changed (6) relation to change (7) affected affected
V122020 SIMAL BUY $702,324.65 324,150 Ordinary 324,150
1091/?192//2205200- SIMAL SELL $7.167,438.10 3,340§r?2reosrdinary 3,340,606
19/09/2020 - SIMAL In-specie transfer Nil 2,546,561 Ordinary 2,546,561

01/12/2020

out

Shares




1(?1/ ?192//22002200_ SIMLTD BUY $2,848,026.00 2’848§§:rgdi”ary 2,848,026
1091/5)192//22002200- SIM LTD In-specci)ittransfer Nil 592,188:agrsdinary 592.186
1(?1/ ?192//22002200_ S&Co In_specéi:ransmr Nil ! 12’§:a?ersdinary 112,755




4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of relevant

Registered holder

Person entitled to
be registered as

Nature of
relevant interest

Class and number

Person’s votes

interest of securities holder (8) (6) of securities
SIMAL SecButlitFi)e:aSrt)r?/Tces SecButlitFi)e:aSrt)r?/Tces Pog‘egégu?;tsiggse Or3i7r{:fys’86h8a7res 37,555,687
SIMAL Citicolr_;ile?lEinees Citicolr_;ile?lEinees Po(\;\;esretgu(:ii;,g(s)se org;;?yO,SOh2a(3reS 27,120,023
SIMAL Cus‘tjczjil\:r);%?':/]ices Cus‘tjczjil\:r);%?':/]ices Pog‘egégu?;tsiggse Orgiej{sl?yGéshsas’res 76,206,889
waL |t Nominees oo Nomness | Poserto ot | 00T | snormtss
SIMAL UBS AG London | UBS AG London | Power to d_is_pose 14,085 Ordinary 14,085
Branch Branch of securities Shares
SIMLTD Brown Brothers Brown Brothers Power to d.is.,pose 3,689,491 Ordinary 3,689,491
Harriman Harriman of securities Shares
SIMLTD HSBC LONDON | HSBC LONDON | Fower to dispose | 921,931 Ordinary 921,931

of securities

Shares




Smurp | JPMagnChase | P Mg Grase | Pover o tepose | LOZIAE | nezsnee

St | P Crese | o ohse | Povrodone || 1848 | s on

smiro | NomwraSans | Nemwraa | Foverlo tepose 3054755 O 4054755

SIMLTD NT London NT London | Powertodispose 6,179,245 Ordinary 6,179,245
of securities Shares

SmLp | S et pan e S Sk Pover o depoee | S020S%8 L | seasas

S8Co Schroder & Co Schroder & Co Power to dispose | 590,067 Ordinary 590,067

Bank AG (Zurich)

Bank AG (Zurich)

of securities

Shares

5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9)
with, the substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable)

Nature of association

6. Address

The address of persons named in this form are as follows:

Name

Address

Schroder Investment Management (Australia) Limited (“SIMAL”)

Level 20, Angel Place, 123 Pitt Street, Sydney, 2000, Australia

Schroder Investment Management Limited ("SIM LTD")

1 London Wall Place, Barbican, London EC2Y 5AU

Schroder & Co Limited ("S&Co")

1 London Wall Place, Barbican, London EC2Y 5AU




