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This presentation, has been prepared by Rio Tinto plc and Rio Tinto Limited (“Rio Tinto”) and consists of the slides for a presentation concerning Rio Tinto and Chinalco. By 
reviewing/attending this presentation you agree to be bound by the following conditions.

Forward-Looking Statements

This presentation includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities 
Exchange Act of 1934, as amended. All statements other than statements of historical facts included in this presentation, including, without limitation, statements with 
regard to the outcome and the benefits of the proposed Transaction, including any statements about cost synergies, revenue benefits or integration costs, capacity, future 
production and grades, projections for sales growth, estimated revenues and reserves, targets for cost savings, the construction cost of new projects, projected capital 
expenditures, the timing of new projects, future cash flow and debt levels, the outlook for minerals and metals prices, the outlook for economic recovery and trends in the 
trading environment and may be (but are not necessarily) identified by the use of phrases such as "will", "intend", "estimate", "expect", "anticipate", "believe" and "envisage".  
Such forward-looking statements are based upon the current beliefs and expectations of Chinalco’s and Rio Tinto’s management and are, by their nature, subject to 
significant risks and uncertainties because they relate to events and depend on circumstances that will occur in the future and may be outside the control of Chinalco or Rio 
Tinto. 

Such forward-looking statements are based on numerous assumptions regarding Rio Tinto and Chinalco’s present and future business strategies and the environment in 
which Rio Tinto and Chinalco will operate in the future. Among the important factors that could cause Rio Tinto and Chinalco’s actual results, performance or achievements 
to differ materially from those in the forward-looking statements include, among others, the revenue benefits and cost synergies being lower than expected or not being 
realised within the expected time period; the integration costs being higher than expected; the ability to obtain regulatory, governmental and self-regulatory organisation 
approvals of the proposed Transaction on the proposed terms and schedule; the failure of Rio Tinto shareholders to approve the proposed Transaction; the risk that the 
joint ventures will not be successfully implemented and operated; the disruption from the proposed Transaction making it more difficult to maintain business and operational 
relationships; the possibility that the proposed Transaction is not completed, including, but not limited to, due to the failure to satisfy the closing conditions; Chinalco’s and 
Rio Tinto’s ability to accurately predict future market conditions; levels of demand and market prices; the ability to produce and transport products profitably; the impact of 
foreign currency exchange rates on market prices and operating costs; operational problems; political uncertainty and economic conditions in relevant areas of the world; 
the actions of competitors; activities by governmental authorities, such as changes in taxation or regulation; exposure to litigation and/or regulatory actions. In the case of 
Rio Tinto, additional factors that could cause results to differ materially from those described in the forward-looking statements can be found in the risk factors of Rio Tinto©s 
most recent Annual Report on Form 20-F filed with the U.S. Securities and Exchange Commission (the “SEC”) and in Rio Tinto’s other filings with the SEC. Forward-looking 
statements should, therefore, be construed in light of such risk factors and undue reliance should not be placed on forward-looking statements. These forward-looking 
statements speak only as of the date of this presentation.

Nothing in this presentation should be interpreted to mean that future earnings per share of Rio Tinto plc or Rio Tinto Limited will necessarily match or exceed its historical 
published earnings per share.

Other than in accordance with their respective legal and regulatory obligations (including, in the case of Rio Tinto, under the UK Listing Rules and the Disclosure and 
Transparency Rules of the Financial Services Authority), neither Rio Tinto nor Chinalco is under any obligation, and each of Rio Tinto and Chinalco expressly disclaims any 
intention or obligation, to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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Overview

• Outlook remains uncertain despite some signs of recovery

• Rio Tinto’s response has been rapid and effective

• The long term picture for the industry remains strong

• The Chinalco transaction positions Rio Tinto for the future
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Forecasts for world industrial production

Percent yoy
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GDP growth has fallen sharply; downward revisions to global growth forecasts over the last year
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Chinese Industrial Production and 
Purchasing Managers’ Index

• Faster-than-expected loan growth

• Acceleration in government led 
investment

• PMI index expanding again

• Urban disposable income still rising 

• Increased sales of residential property 
and automobiles

• Floor space under construction now 
rising

• But exports and housing need to show 
sustained recovery

% yoy

Recent trends in Chinese economic indicators

0

2

4

6

8

10

12

14

16

18

20

Jan
05

Jul
05

Jan
06

Jul
06

Jan
07

Jul
07

Jan
08

Jul
08

Jan
09

Jul
09

0

10

20

30

40

50

60

70

Industrial 
production* 
(LHS)

PMI** 
(RHS)

� � � 
� � �� � �
� � � 
� � � � � 

 � 	 
� � 
� � � � �
� � � 

� � � � � �� � 
� �� � � 
� � 
 � ��

Source: Reuters Ecowin, China Federation of Logistics & Purchasing

Signs of improvement in most recent data

* 3 month moving average
** Forward 1 month
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Volume of new loans in China

RMB Billions
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Source: IMF, Global Insight, NDRC
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Strong Chinese imports and low inventories are supporting copper prices

Source: LME, NYMEX, WBMS, Chinese trade statistics

Western copper stocks Chinese refined net copper imports
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Reduction in global aluminium supply capacity and positive Chinese imports

China
Non-China

Source: IAI, Chinese Custom Statistics
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Chinese iron ore imports

Million tonnes a month
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Chinese steel production accounts for over half of seaborne iron ore market;                                      
iron ore imports to China have gained market share against domestic production
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Source: World Steel Association, Chinese trade statistics
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Net debt reduction target of $10 billion in 2009 was announced in December 2008
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• Reduction of controllable operating costs by $2.5bn pa in 2010

• Global headcount reduction of 14,000 roles

• Increased scope of potential asset divestments 

• Reduction of 2009 capital expenditure from $9bn to $4bn*

• Reduction of 2010 capital expenditure to sustaining levels*

Initiative Status

*Yarwun, Clermont and Kestrel under review pending Chinalco transaction
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• Chinalco transaction announced on February 12, 2009

• Dividend held flat in line with progressive dividend policy  

• Divestments of $2.5 bn announced in 2009

– Ningxia aluminium smelter sold for $0.1 bn in January 

– Corumbá and potash assets sold for $1.6 bn in January

– Jacob’s Ranch coal mine sold for $0.8 bn in March

• Ongoing discussions on other assets

• Bond issuance of $3.5 billion in April 2009

Rio Tinto’s rapid financial response to the downturn
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• Nearly $20 billion cash proceeds at attractive valuations

• A comprehensive two year solution

• Access to finance

• China becoming important source of global liquidity

• Discussions opened with EXIM Bank

• Access to resources

• Target selection in China under way

• Project development execution

• Greater opportunities and enhanced capabilities

• Access to market

• Robe River and Japan an interesting precedent

Market uplift of $32 bn, or 116 % since January 23, before Chinalco market rumours 
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Source: USGS; press search; company websites
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Millions of tonnes of Australian iron ore production

Key investments in Australia’s iron ore industry

Mitsui buys stake in 
Mt Newman JV

Pilbara 
start up

Mitsui participate in Yandi 
and Mt Goldsworthy JV

Chinalco and 
Rio Tinto

Channar 
JV

Mitsui buys 
stake in 

Robe River

POSCO invests in 
Mining Area C JV

Chinese Steel mills and 
BHP form the Wheelara JV
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96mt

Hope DownsHamersley Iron

85%

* All figures are on a 100% basis and represent 2008 Rio Tinto Iron ore production

RhodesBao-HI Channar Robe River

11mt 8mt 10mt 50mt 0mt

53%
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50% 60%15% 50%54%

Influence over expansion plans

• Strategic alliance committee, three Rio Tinto 

(including Chairman) and two Chinalco directors

• Committee will approve programs, budgets, capex

• Limited minority protection rights

• No “sole risk” provisions for Chinalco

Addressing common misconceptions

Iron ore pricing

• Prices are not established at the asset level

• Rio Tinto board is not consulted over pricing decisions 

• Negotiations conducted by senior RTIO management 

• Existing JV relationships have not hindered full and 

robust commercial discussions 

Rio Tinto Iron Ore structure — post Chinalco transaction*
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Shareholder approvals Government approvals Regulatory approvals Other

12th Feb

Announcement 
and signing of 

MOU

Completion

(31 July 2009)

•Joint electorate vote 
of Rio Tinto plc and 
Ltd shareholders

• FIRB
• US Committee on 
Foreign Investment 
(CFIUS)
• PRC approvals
• German anti-trust 

• ACCC
• Other relevant anti-
trust approvals

•Relevant Chinalco 
financing approvals
• Other regulatory 
approvals

March June

FIRB approval – 15th June

JulyMayApril

Rio Tinto 
EGMs (June / 

July)

ACCC clearance 
received

(25 March)

German anti trust 
clearance received

(1 April)

Chinalco finance 
approval

(27 March)
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Source: Global Insight, CIA Factbook

Urbanisation rates across Asia, the United States and European Union

Urbanisation rates, income and population

Note: Size of bubble reflects total population
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Illustrative cash cost position

Source: Iron ore: Rio Tinto estimates based on CRU, Tex report; Copper: Brook Hunt; Aluminium: CRU

* Delivered to China at spot freight rates as presented during January 2008 Pilbara media visit
**  Net cash costs; Excludes operations where copper revenues are less than 25% of the total net revenue

Iron ore* Aluminium smelting Copper**
Cash cost; US$/t Cash cost; US$/t C1 cost; USc/lb
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• Some signs of economic recovery but the outlook is uncertain

• China looks likely to be first to recover

• Rio Tinto has responded decisively to current conditions

• The Chinalco transaction provides a comprehensive solution

• The long term picture remains favourable

• Rio Tinto is well positioned for the future


