




Rio Tinto 2009 Chart Book 19

Metals Prices and Nonferrous Producer Capex
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Changes in intensity of steel demand 
(1974-2007)

Source: IISI, World Bank
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Chinese residential construction driven by 
continued urbanisation and rising per capita floor 
space

Urban per capita floor space
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Source: General Administration of Customs Statistics
* Bauxite imports expressed in terms of alumina content

Chinese aluminium production and alumina 
imports 
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Path for growth in aluminium consumption

Aluminium Consumption and GDP per Capita in 2007
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Thermal coal exports
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China is now the largest consumer of a number of 
commodities
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Key drivers for long term commodity demand 
growth remain intact

– Underlying process of economic development 
as productivity in emerging countries rises 
towards western levels

• Per capita incomes in China are still only 
13% of those in the US on a PPP basis

– Urbanisation of the world population, particularly 
in emerging countries

• Chinese urbanisation rate is still only 45%;  
50,000 new skyscrapers needed by 2025 

– Rising real urban income growth leading to 
rising demand for transport, durable and other 
consumer goods

• The are only 33 autos in China for every 
1,000 residents compared to 800 in the US

– Expansion cut-backs during current downturn 
will serve to support prices in the long-term

– Scope for continued strong 
economic growth in emerging 
markets, where each unit of growth 
is disproportionately commodity 
intensive

– Longer term, these trends will see a 
demand pattern similar to the one 
we provided previously

– Underlying trend will be impacted 
by cyclical overlay

Doubling in world commodity 
demand over the next 15-20 

years

Continued strong underling process 
of development and urbanisation in 

emerging economies
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Rio Tinto sales to China
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94% of power for aluminium smelting 
secured on long-term basis including 64% 
hydro

Rio Tinto Alcan 2007 smelter energy sources

Sustainable, low cost energy supply Secured energy sources

Short & medium-

term contracts

(6%)

Self
generated

(48%)

Long-term

Contracts

(46%)

• Low carbon footprint

• 3,583 MW own hydro-electric generating installed 
capacity in Canada (2,809 MW average generation) 

• Compares favourably to global aluminium 
industry total of 40% hydro based power for 
smelting

• Long standing water rights held in perpetuity in 
Quebec and British Columbia

• Low exposure to fluctuating energy prices

• Compares favourably to global aluminium 
industry average of 30% self-generated 
power for smelting

Hydro

(64%)Nuclear

(11%)

Gas/coal
thermal

(25%)

Source: Rio Tinto Alcan
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Modelling 2009 earnings

35+/-$91/oz$913/ozGold

18+/-$0.9/lb$9.0/lbMolybdenum

83 USc

71 USc

126c/dmtu

$1,422/t

182c/lb

2009 first half 
average 
price/rate

+/-US8.3c

+/-US7.1c

+/-13c/dmtu

+/-$142/t

+/-18c/lb

146C$

360A$

554*Iron ore – Pilbara blend 
fines

399Aluminium

221Copper

Impact on full year 
underlying earnings 
($m)Earnings Sensitivity

*Based on 10% movement on Rio Tinto’s average realised iron ore price. 
The Pilbara blend fines price is included as a reference.
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Average metal prices and exchange rates
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1999 to 2003 data are under UKGAAP. From 2004, data are under IFRS. 

1 Relates to dividends paid to outside shareholders
2 From 2006 only exploration expenditure that is capitalised is shown in the Cash flow statement
3 Capital expenditure includes expenditure of consolidated subsidiaries and direct funding of associates’ capital expenditure, net of sales of property, plant 
and equipment

413

294

67

(48)

(2,864)

-

(2,565)

46

5,483

H109
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164
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(334)

(8,574)

-

(5,785)

1,473
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9,196
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308

1,507

9

(2,215)

(190)

(1,072)
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3,974

2004

1,024

83
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(18)

(1,608)

(130)

(1,194)

598

2,888

2003

4,460

(41)

321

17

(2,516)

(264)

(1,314)

600

7,657

2005
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Exploration expenditure2

Other funding to equity acc’ted units

Acquisition and disposals

Interest, dividends1 & taxes paid

US$m

Cash flow before financing activities

Other

Dividends from equity acc’ted units

Cash flow from consolidated operations

Cash flow from operations
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2000

Purchase of outstanding shares of Comalco 850
Purchase of North Ltd (incl. debt acquired) 2,325
Purchase of Ashton Limited (incl. debt acquired) 432
2001
Purchase Peabody Australian coal assets (incl. debt acquired) 555
Sale of North Forestry Products 171
Purchase of extra 8.3% stake in QAL (to 38.6%) 189
2002
Purchase of North Jacob’s Ranch lease 380
Sale of Moura (Coal & Allied) 166
2003
Sale of 25% share in Alumbrera and Peak 210
Sale of Kaltim Prima Coal (including debt) 250
2004
Sale of shares in FCX 882
Sale of 10% of Hail Creek and 47% of Beasley River iron ore deposit ~150
Sale of interest in Morro do Ouro (RPM) ~260
2005
Purchase of 50% of Hope Downs iron ore assets <629
Buyback of Rio Tinto Ltd shares 774
Sale of 14.5% share in Lihir Gold 295
Buyback of Rio Tinto Plc shares 103

Principal corporate activity since 2000

$m

Source: Rio Tinto
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2006
Buyback of Rio Tinto Plc shares (up to 31st December 2006) 2,370
Purchase of 9.95% shareholding in Ivanhoe Mines 303
2007
Buyback of Rio Tinto Plc shares 1,624
Acquisition of Alcan 37,481
2008

Sale of 70.3% interest in Greens Creek 750
Sale of 40% interest in Cortez gold mine 1,695
Sale of Kintyre uranium project 495
2009
Sale of 50% interest in Ningxia aluminium smelter 125
Sale of potash projects in Argentina (Potasio Rio Colorado) and Canada 850
Sale of Corumbá mine in Brazil 750
Sale of Jacobs Ranch coal mine in US 761
Net equity raised via renounceable rights issues to shareholders 14,800
Sale of Alcan Packaging Food Americas to Beamis Inc 1,200
Binding offer from Amcor for majority of Alcan Packaging 2,025

Principal corporate activity since 2000 (cont’d)

Note:  only selected transactions are shown.

$m

Source: Rio Tinto
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Western Australian iron ore production joint 
venture 
• Great opportunity to capture long term value through efficient development of 

large scale iron ore province with BHP Billiton

• Value created by optimisation of resource development and present and 

future infrastructure efficiencies 

• Combination offers unique competitive advantages 

• Estimated synergies totalling in excess of US$10 billion NPV 

• Joint approach for required regulatory approvals

• Finalisation of joint venture targeted for mid 2010 
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Coking coalThermal CoalAluminium

KUC

Alumina UraniumCopper NickelBauxiteIron Ore

42

Pipeline of top tier development projects remains 

Source: Rio Tinto
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Ongoing capital projects in 2009

Source: Thomson Datastream

0.1bn787mDiamonds – Diavik (RT 
60%)underground 

0.1bn1.5bnDiamonds – Argyle underground

0.1bn2.3bnAlumina – expansion of the Gove 
alumina refinery from 2.0 to 3.0mtpa

0.6bn1.8bnAlumina- expansion of Yarwun from 
1.4mtpa to 3.4mtpa

1.1bn3.6bnIron ore – expansion of Pilbara iron 
ore mines and infrastructure to 
220mtpa and beyond

Estimated capital 
spend in 2009

Approved project 
funding 2008 to 2012

All numbers on 100% basis

US$
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Ongoing capital projects in 2009 (continued)

Source: Thomson Datastream

0.1bn991mCoking coal – Kestrel (RT 80%) 
extension and expansion

0.3bn1,290mThermal coal – Clermont (RT 50.1%) 
replacement of Blair Athol

0.1bn444mAluminium – Arvida pilot plant using 
new AP50 smelting technology

0.1bn228mAluminium – construction of a new 
225MW turbine at Shipshaw power 
station, Saguenay, Quebec, Canada

0.1bn300mAluminium – modernisation of Kitimat 
smelter in British Columbia, Canada

Estimated capital 
spend in 2009

Approved project 
funding 2008 to 2012

All numbers on 100% basis

US$
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Geographical analysis of DLC shareholders  
(10 August 2009)

Source: Thomson

UK, 41%

North 
America, 

20%

Australia, 
16%

Europe, 
8%

Asia, 15%
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Ranking of Rio Tinto plc vs other resource 
stocks on a Total Shareholder Return basis 

over 4 year rolling periods

Comparator companies 
for 2008 conditional 
award at time of grant:

Alcoa
Anglo American
Barrick Gold
BHP Billiton
Freeport
Newmont
Vale
Xstrata

Rio Tinto’s long term performance compared 
with sector peers

89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08

Q1

Q2

Q3

Q4

Note that past performance cannot be relied upon as a guide to future performance

Source: Rio Tinto
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Performance of Rio Tinto plc share price relative 
to HSBC Global Mining Index (total return basis)
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CEO
Tom Albanese

Aluminium

Montreal

Jacynthe 
Côté

Copper &
Diamonds

London

Bret
Clayton

Energy & 
Minerals

London

Preston 
Chiaro

Iron Ore

Perth

Sam
Walsh

Technology
& Innovation

Brisbane

Grant
Thorne

Chairman

Group executives

CFO
Guy Elliott

Chairman
Jan du Plessis
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Rio Tinto Board – diverse, operational experience

CEO Rio Tinto Iron Ore since 2004, CEO Aluminium 2001-2004, Rio Tinto since 
1991

Sam Walsh Executive Director

Finance – Founder and former director of Hastings Fund ManagementMichael 
Fitzpatrick

Govt/Finance – Chairman of Prudential plc, Deputy Governor of Bank of EnglandDavid Clementi

Non-executive 
Directors

Finance – Chairman of BAT plc.Jan du PlessisChairman

Rio Tinto since 1993, CEO since May 2007, Chief Executive Industrial Mins 2000-
2004, Copper & Exploration 2004-2006, Director of Group Resources 2006-2007

Tom AlbaneseExecutive Director

Rio Tinto since 1980, CFO since 2002Guy ElliottExecutive Director

Sector experienceNameRole

Transport  – former CEO British Airways plcRod Eddington

Oil and Gas – Head of Gas Power, Renewables and Trading,  BP plcVivienne Cox
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Rio Tinto Board – diverse, operational experience 
(cont’d)

Legal – Chairman of Ogilvy Renault. Former Canadian Ambassador to the 
United Nations.

Yves Fortier

Non-executive 
Directors

Sector experienceNameRole

Aluminium / Government – former non-executive director of Alcan, former 
CEO of Bombardier and Cabinet Secretary to Government of Canada

Paul Tellier

Finance – Chairman of JPMorgan-CazenoveDavid Mayhew

Govt/Foreign Affairs – Head of UK Diplomatic Service, Ambassador in 
USA/EU. Deputy Chairman of Royal Dutch Shell plc

Lord Kerr

Oil and Gas – Chairman and CEO of Schlumberger Limited. Senior 
independent non-executive director of Rio Tinto.

Andrew Gould

Chemicals – COO of DuPontRichard Goodmanson
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Product Group / Business Unit 
Leader

Project appraisal and risk assessment

Investment Committee Approval

Project study, 
incl. risk 

assessment

Clear process 
for evaluation 
and approval

Consistent key 
financial 

assumptions

Project review CommercialTechnical

Facilitator
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IFRS - Gross sales revenue by business unit 
First Second Full First Second Full First Second Full First
half half year half half year half half year half

2006 2006 2006 2007 2007 2007 2008 2008 2008 2009
US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m

Iron Ore 
Hamersley (incl. HIsmelt) 1,889 2,527 4,416 2,564 3,591 6,155 5,595 5,411 11,006 4,080
Robe River 608 771 1,379 761 879 1,640 1,330 1,398 2,728 961
Iron Ore Company of Canada 435 616 1,051 379 564 943 1,048 1,017 2,065 425
Rio Tinto Brasil 43 49 92 32 29 61 69 107 176 18
Dampier Salt 129 141 270 131 138 269 168 209 377 192
Product Group Operations 3,104 4,104 7,208 3,867 5,201 9,068 8,210 8,142 16,352 5,676
Evaluation Projects/other - - - 44 81 125 44 131 175 18

3,104 4,104 7,208 3,911 5,282 9,193 8,254 8,273 16,527 5,694

Energy and Minerals
Rio Tinto Energy America 714 714 1,428 727 833 1,560 852 1,017 1,869 995
Rio Tinto Coal Australia 1,149 1,195 2,344 1,127 1,145 2,272 1,775 3,367 5,142 1,875
Rössing 74 155 229 215 271 486 198 350 548 164
Energy Resources of Australia 114 125 239 92 211 303 149 269 418 245
Iron and Titanium 664 785 1,449 783 890 1,673 889 1,030 1,919 536
Rio Tinto Minerals 459 445 904 464 501 965 568 493 1,061 379
Product Group Operations 3,174 3,419 6,593 3,408 3,851 7,259 4,431 6,526 10,957 4,194
Evaluation Projects/other - - - 50 94 144 50 (9) 41 7

3,174 3,419 6,593 3,458 3,945 7,403 4,481 6,517 10,998 4,201

Aluminium
Product Group Operations 1,658 1,835 3,493 1,749 5,560 7,309 12,544 11,251 23,795 5,222
Evaluation Projects/other - - - 17 33 50 18 26 44 10

1,658 1,835 3,493 1,766 5,593 7,359 12,562 11,277 23,839 5,232

Copper and Diamonds
Kennecott Utah Copper 1,562 1,267 2,829 1,736 1,803 3,539 1,606 1,003 2,609 875
Escondida 1,311 1,264 2,575 1,655 1,448 3,103 1,946 456 2,402 769
Grasberg Joint Venture 149 224 373 183 278 461 120 (67) 53 320
Palabora 276 312 588 352 337 689 310 250 560 256
Kennecott Minerals 101 176 277 171 167 338 76 5 81 6
Northparkes 245 192 437 227 144 371 76 48 124 55
Diamonds 411 427 838 445 575 1,020 571 269 840 184
Product Group Operations 4,055 3,862 7,917 4,769 4,752 9,521 4,705 1,964 6,669 2,465
Evaluation Projects/other - - - - - - - - - -

4,055 3,862 7,917 4,769 4,752 9,521 4,705 1,964 6,669 2,465

Other operations 120 109 229 29 26 55 8 36 44 2,321
Product group sales revenue 12,111 13,329 25,440 13,933 19,598 33,531 30,010 28,067 58,077 19,913
Other - - - (3) (10) (13) (5) (7) (12) (390)
Total 12,111 13,329 25,440 13,930 19,588 33,518 30,005 28,060 58,065 19,523

Gross sales revenue includes 100 per cent of subsidiaries' turnover and the Group's share of the turnover of equity accounted units.
Alcan Engineered Products was reassigned to Other operations in 2009. Prior year comparatives have not been restated. 
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IFRS - EBITDA by business unit 
First Second Full First Second Full First Second Full First
half half year half half year half half year half

2006 2006 2006 2007 2007 2007 2008 2008 2008 2009
US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m

Iron Ore 
Hamersley (incl. HIsmelt) 1,088 1,523 2,611 1,398 2,029 3,427 3,381 3,657 7,038 2,423
Robe River 393 509 902 460 531 991 922 1,061 1,983 651
Iron Ore Company of Canada 168 273 441 103 195 298 588 663 1,251 147
Rio Tinto Brasil 14 13 27 2 (3) (1) 17 56 73 (13)
Dampier Salt 25 23 48 22 29 51 25 70 95 93
Product group operations 1,688 2,341 4,029 1,985 2,781 4,766 4,933 5,507 10,440 3,301
Evaluation projects / other (11) (34) (45) (22) (76) (98) (48) (180) (228) (20)

1,677 2,307 3,984 1,963 2,705 4,668 4,885 5,327 10,212 3,281

Energy and Minerals
Rio Tinto Energy America 150 152 302 139 192 331 172 225 397 282
Rio Tinto Coal Australia 500 420 920 306 204 510 731 2,169 2,900 942
Rössing 20 51 71 110 125 235 131 129 260 16
Energy Resources of Australia 38 41 79 25 110 135 73 279 352 149
Iron & Titanium 204 224 428 247 224 471 310 445 755 129
Rio Tinto Minerals 84 64 148 104 72 176 99 84 183 70
Product group operations 996 952 1,948 931 927 1,858 1,516 3,331 4,847 1,588
Evaluation projects / other (13) (39) (52) (50) (13) (63) (31) 426 395 816

983 913 1,896 881 914 1,795 1,485 3,757 5,242 2,404

Aluminium
Product group operations 673 716 1,389 739 990 1,729 2,564 1,660 4,224 (216)
Evaluation projects / other - (24) (24) (28) (28) (45) (42) (87) 10

673 692 1,365 739 962 1,701 2,519 1,618 4,137 (206)

Copper and Diamonds
Kennecott Utah Copper 1,136 975 2,111 1,267 1,347 2,614 1,083 504 1,587 456
Escondida 1,144 961 2,105 1,364 1,146 2,510 1,525 (61) 1,464 454
Grasberg Joint Venture 140 118 258 127 169 296 64 (26) 38 222
Palabora 105 98 203 116 86 202 116 51 167 53
Kennecott Minerals 56 83 139 93 82 175 46 1 47 2
Northparkes 208 138 346 148 64 212 35 (36) (1) 27
Diamonds 230 261 491 228 311 539 239 156 395 (6)
Product group operations 3,019 2,634 5,653 3,343 3,205 6,548 3,108 589 3,697 1,208
Evaluation projects / other (17) (46) (63) (75) (137) (212) (157) (246) (403) (119)

3,002 2,588 5,590 3,268 3,068 6,336 2,951 343 3,294 1,089

Other operations 17 22 39 (6) 36 30 (73) 10 (63) (69)
Product group EBITDA 6,352 6,522 12,874 6,845 7,685 14,530 11,767 11,055 22,822 6,499
Other items (118) (131) (249) (289) (346) (635) (292) (63) (355) (439)
Exploration and evaluation (60) (41) (101) 55 (30) 25 (67) (83) (150) 29
Underlying EBITDA 6,174 6,350 12,524 6,611 7,309 13,920 11,408 10,909 22,317 6,089
Items excluded from underlying 45 (3) 42 10 (319) (309) 2,082 (529) 1,553 (464)
Total EBITDA 6,219 6,347 12,566 6,621 6,990 13,611 13,490 10,380 23,870 5,625

EBITDA of subsidiaries and equity accounted units represents profit before tax, net interest payable, depreciation and amortisation.
Alcan Engineered Products was reassigned to Other operations in 2009. Prior year comparatives have not been restated. 
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IFRS - Depreciation and amortisation by business unit
First Second Full First Second Full First Second Full First
half half year half half year half half year half

2006 2006 2006 2007 2007 2007 2008 2008 2008 2009
US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m

Iron Ore 
Hamersley (incl. HIsmelt) 98 133 231 153 199 352 230 236 466 189
Robe River 44 46 90 49 55 104 61 50 111 54
Iron Ore Company of Canada 26 32 58 34 44 78 42 41 83 38
Rio Tinto Brasil 4 4 8 3 6 9 6 8 14 3
Dampier Salt 7 10 17 10 11 21 11 10 21 9
Other 3 3 3 7 10 6

179 225 404 249 318 567 353 352 705 299

Energy and Minerals
Rio Tinto Energy America 56 60 116 63 68 131 64 86 150 55
Rio Tinto Coal Australia 80 90 170 85 80 165 83 111 194 80
Rössing 4 2 6 5 8 13 9 11 20 12
Energy Resources of Australia 16 16 32 22 28 50 23 28 51 26
Iron & Titanium 55 57 112 57 62 119 61 57 118 47
Rio Tinto Minerals 30 30 60 36 25 61 26 42 68 29
Other 3 3 (3) 14 11 4

241 255 496 268 274 542 263 349 612 253

Aluminium 125 141 266 146 472 618 1,072 786 1,858 748

Copper and Diamonds
Kennecott Utah Copper 75 76 151 126 125 251 121 125 246 143
Escondida 37 59 96 50 48 98 48 50 98 46
Grasberg Joint Venture 26 17 43 19 5 24 12 13 25 21
Palabora 22 18 40 19 22 41 30 27 57 31
Kennecott Minerals 11 15 26 12 12 24 4 - 4 -
Northparkes 30 18 48 15 7 22 7 8 15 10
Diamonds 79 102 181 81 100 181 72 103 175 65
Other 1 1 - 1 1 1

280 305 585 322 320 642 294 327 621 317

Other operations - 3 3 - 2 2 - 13 13 101
Product group depreciation & am 825 929 1,754 985 1,386 2,371 1,982 1,827 3,809 1,718
Other items 3 27 30 20 34 54 31 49 80 39
Less: equity accounted units (122) (153) (275) (140) (170) (310) (228) (186) (414) (198)
Total 706 803 1,509 865 1,250 2,115 1,785 1,690 3,475 1,559

Depreciation figures include 100 per cent of subsidiaries' depreciation and goodwill amortisation and include Rio Tinto's share of the
depreciation and goodwill amortisation of equity accounted units. Amounts relating to equity accounted units are deducted before arriving
at the total depreciation and amortisation charge for Rio Tinto.
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IFRS - Underlying earnings by business unit 
First Second Full First Second Full First Second Full First Second Full First
half half year half half year half half year half half year half

2005 2005 2005 2006 2006 2006 2007 2007 2007 2008 2008 2008 2009
US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m

Iron Ore 
Hamersley (incl. HIsmelt) 474 745 1,219 698 975 1,673 861 1,290 2,151 2,239 2,403 4,642 1,561
Robe River 145 217 362 197 264 461 233 270 503 488 574 1,062 330
Iron Ore Company of Canada 67 81 148 54 91 145 28 76 104 205 238 443 47
Rio Tinto Brasil (5) (2) (7) 6 7 13 (1) (11) (12) 6 38 44 (16)
Dampier Salt 9 5 14 8 6 14 5 8 13 7 33 40 38
Product group operations 690 1,046 1,736 963 1,343 2,306 1,126 1,633 2,759 2,945 3,286 6,231 1,960
Evaluation projects / other (11) (30) (41) (22) (73) (95) (61) (153) (214) (28)

690 1,046 1,736 952 1,313 2,265 1,104 1,560 2,664 2,884 3,133 6,017 1,932

Energy and Minerals
Rio Tinto Energy America 68 67 135 90 87 177 46 86 132 65 82 147 149
Rio Tinto Coal Australia 228 344 572 272 218 490 177 69 246 401 1,320 1,721 543
Rössing 1 1 2 7 20 27 44 51 95 51 50 101 2
Energy Resources of Australia 10 14 24 8 9 17 2 36 38 22 119 141 56
Iron & Titanium 72 56 128 83 69 152 79 85 164 112 183 295 28
Rio Tinto Minerals 43 2 45 46 31 77 55 16 71 50 36 86 13
Product group operations 422 484 906 506 434 940 403 343 746 701 1,790 2,491 791
Evaluation projects / other (16) (26) (42) (38) (21) (59) (29) 425 396 792

422 484 906 490 408 898 365 322 687 672 2,215 2,887 1,583

Aluminium
Product group operations 203 189 392 369 394 763 406 713 1,119 1,036 219 1,255 (704)
Evaluation projects / other (17) - (22) (22) (41) (30) (71) 15

203 189 392 369 394 746 406 691 1,097 995 189 1,184 (689)

Copper and Diamonds
Kennecott Utah Copper 465 572 1,037 1,033 777 1,810 785 864 1,649 673 325 998 226
Escondida 219 383 602 700 550 1,250 835 690 1,525 912 (76) 836 245
Grasberg Joint Venture 85 147 232 65 57 122 63 96 159 30 (26) 4 118
Palabora 6 13 19 38 14 52 32 26 58 34 15 49 7
Kennecott Minerals 42 31 73 45 60 105 56 50 106 25 6 31 1
Northparkes 17 40 57 124 105 229 93 44 137 20 (32) (12) 14
Diamonds 99 182 281 113 98 211 90 190 280 108 29 137 (56)
Product group operations 933 1,368 2,301 2,118 1,661 3,779 1,954 1,960 3,914 1,802 241 2,043 555
Evaluation projects / other (11) (30) (41) (49) (114) (163) (109) (176) (285) (83)

933 1,368 2,301 2,107 1,631 3,738 1,905 1,846 3,751 1,693 65 1,758 472

Other operations 7 (5) 2 16 17 33 (4) 19 15 (39) (13) (52) (133)
Product group net earnings 2,255 3,082 5,337 3,934 3,763 7,680 3,776 4,438 8,214 6,205 5,589 11,794 3,165
Other items (78) (86) (164) (116) (125) (241) (260) (266) (526) (170) (167) (337) (322)
Exploration and evaluation (59) (115) (174) (53) (31) (84) 25 (5) 20 (62) (62) (124) 40
Net interest (31) (13) (44) (14) (3) (17) (12) (253) (265) (499) (531) (1,030) (318)
Underlying earnings 2,087 2,868 4,955 3,751 3,604 7,338 3,529 3,914 7,443 5,474 4,829 10,303 2,565
Excluded items 78 182 260 45 55 100 (276) 145 (131) 1,440 (8,067) (6,627) (114)
Net earnings 2,165 3,050 5,215 3,796 3,659 7,438 3,253 4,059 7,312 6,914 (3,238) 3,676 2,451

Net earnings represent after tax earnings attributable to the Rio Tinto Group. Earnings of subsidiaries are stated before interest charges but after the
amortisation of the discount related to provisions. Earnings attributable to equity accounted units include interest charges. 
Alcan Engineered Products was reassigned to Other operations in 2009. Prior year comparatives have not been restated. 
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IFRS - Capital expenditure by business unit
First Second Full First Second Full First Second Full First Second Full First
half half year half half year half half year half half year half

2005 2005 2005 2006 2006 2006 2007 2007 2007 2008 2008 2008 2009
US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m

Iron Ore 
Hamersley (incl. HIsmelt) 431 504 935 790 906 1,696 854 743 1,597 788 1,072 1,860 731
Robe River 87 73 160 36 68 104 73 168 241 290 393 683 305
Iron Ore Company of Canada 25 73 98 37 114 151 36 127 163 80 176 256 98
Rio Tinto Brasil 21 15 36 11 7 18 10 20 30 64 82 146 9
Dampier Salt 13 11 24 10 15 25 20 20 27 27 4
Other - 8 8 - 34 34 28 (4) 24 -

577 676 1,253 884 1,118 2,002 973 1,058 2,085 1,250 1,723 2,996 1,147

Energy and Minerals
Rio Tinto Energy America 123 81 204 177 85 262 104 122 226 83 121 204 75
Rio Tinto Coal Australia 46 125 171 104 147 251 85 141 226 197 252 449 186
Rössing - 3 3 16 22 38 17 40 57 26 47 73 12
Energy Resources of Australia 9 25 34 19 12 31 17 63 80 87 57 144 13
Iron & Titanium 64 74 138 86 166 252 188 306 494 241 322 563 200
Rio Tinto Minerals 30 43 73 53 30 83 (5) 56 51 29 34 63 8

17 5 5 -
272 351 623 455 462 917 406 728 1,151 664 833 1,501 494

Aluminium 102 140 242 114 122 236 120 492 612 1,093 492 2,671 887

Copper and Diamonds
Kennecott Utah Copper 64 100 164 119 176 295 86 196 282 162 154 316 81
Escondida 118 111 229 103 52 155 87 83 170 63 57 120 129
Grasberg Joint Venture 26 19 45 22 23 45 26 50 76 29 3 32 32
Palabora 7 10 17 12 6 18 9 18 27 17 23 40 7
Kennecott Minerals 19 15 34 35 76 111 39 45 84 33 38 71 3
Northparkes 8 4 12 6 10 16 22 33 55 41 64 105 15
Diamonds 82 121 203 104 125 229 232 293 525 362 290 652 157
Other 10 14 24 13 9 22 1 131 132 15

324 380 704 411 482 893 514 727 1,241 708 760 1,468 439

Other operations 8 1 31 15 33 48 7 30 37 110 82 192 114
Product group capital expenditu 1,283 1,548 2,853 1,879 2,217 4,096 2,020 3,035 5,126 3,825 3,890 8,828 3,081
Other 10 57 45 75 67 142 41 103 144 45 106 151 30
Less: equity accounted units (191) (191) (382) (171) (151) (322) (145) (157) (302) (218) (273) (491) (263)
Total 1,102 1,414 2,516 1,783 2,133 3,916 1,916 2,981 4,968 3,652 3,723 8,488 2,848

Capital expenditure comprises the net cash outflow on purchases less disposals of property, plant and equipment. The details provided include
100 per cent of subsidiaries' capital expenditure and Rio Tinto's share of the capital expenditure of joint ventures and associates. Amounts
relating to joint ventures and associates not specifically funded by Rio Tinto are deducted before arriving at the total capital expenditure for the
Group.
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Rio Tinto Group Cash flow Statement
Year Year Year Year Year Year Year Year Year Year
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 H1 09

US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m US$m

Cash flow from consolidated operations 2,421 2,973 2,767 3,134 2,888 3,974 7,657 9,196 10,805 19,195 5,483 

Dividends from equity accounted units 594 467 648 609 598 478 600 1,727 1,764 1,473 46 

Total cash flow from operations 3,015 3,440 3,415 3,743 3,486 4,452 8,257 10,923 12,569 20,668 5,529 

Interest received 115 72 64 80 30 28 51 99 119 181 47 
Interest paid (294) (302) (335) (264) (231) (179) (179) (227) (608) (1,719) (654)
Dividends paid to outside shareholders (112) (153) (79) (117) (76) (56) (169) (193) (168) (348) (305)
Tax paid - - - - - (865) (1,017) (2,799) (3,421) (3,899) (1,653)

Cash flow from operating activities (IFRS) 2,724 3,057 3,065 3,442 3,209 3,380 6,943 7,803 8,491 14,883 2,964 

Taxation (388) (462) (615) (722) (917) - - - - - -

Acquisitions less disposals of subsidiaries, JCEs and associates 1,507 321 (279) (37,526) 2,563 67 
Purchase of property, plant and equipment (776) (818) (1,351) (1,296) (1,533) (2,256) (2,552) (3,920) (4,797) (8,574) (2,863)
Funding of Group share of equity accounted units'
 capital expenditure (53) (22) (79) (137) (94) (33) (63) (4) -
Other funding of equity accounted units and repayments 399 40 13 (6) (18) 9 17 (14) (153) (330) (48)
Exploration and evaluation expenditure (149) (149) (132) (124) (130) (190) (264) (72) (203) - (1)
Proceeds from sale of property, plant and equipment 60 43 25 16 19 41 36 37 95 90 16 
Sales less purchases of other investments - (54) (323) 83 231 (98) 126 (224) (117) 123 
Other  77 57 66 129 191 155 

Cash used in investing activities (519) (906) (1,578) (1,870) (1,673) (581) (2,483) (4,089) (42,742) (6,181) (2,551)

Disposals less acquisitions (279) (3,191) (659) 127 405 - - - - - -

Equity dividends paid to Rio Tinto shareholders* (713) (789) (803) (948) (833) - - - - - -

Cash inflow/(outflow) before financing activities 3,840 1,149 2,825 3,772 3,677 2,799 4,460 3,714 (34,251) 8,702 413 

* Under IFRS equity dividends paid to Rio Tinto shareholders are included within financing activities

UK GAAP IFRS
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Financial ratios

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 H1 09

Return on capital (post tax) 16% 16% 15% 13% 10% 15% 32% 40% 24% 19% 9%
EBITDA margin 37% 40% 41% 37% 31% 34% 45% 49% 42% 38% 31%
EBIT margin 25% 29% 30% 25% 19% 24% 37% 42% 34% 32% 23%
Net debt to total capital 24% 38% 42% 41% 34% 23% 8% 11% 63% 63% 67%
Interest cover (times) 12 11 11 13 11 20 59 89 20 10 7
Dividend cover (times) 1.70 1.91 2.05 1.85 1.57 2.5 4.3 6.7 4.9 5.3 2.9

Financial ratios - definitions

Return on capital (post tax) (a)

Return on capital (pre tax) (a)

EBITDA margin

EBIT margin

Net debt

Net debt to total capital

Interest cover

Dividend cover
dividends paid to Rio Tinto shareholders

(a) The denominator in these measures is the average of the figures at the beginning and end of the period. UK GAAP shareholders' funds have been
restated following implementation of FRS19.
(b) Includes subsidiary interest only. It therefore excludes joint venture and associate interest and the amortisation of the discount relating to provisions.
(c) Adjusted earnings represents profit after tax excluding exceptional items of such magnitude that their exclusion is necessary in order that adjusted
earnings fulfil their purpose of reflecting the underlying performance of the Group.
(d) The exceptional items are those referred to in (c) above.

UK GAAP

(adjusted/underlying earnings + net post tax interest (b) + outside interests)
(total equity + net debt)

IFRS

(adjusted/underlying profit before tax + net interest payable (b))
(total equity + net debt)

adjusted/underlying profit before interest (b), tax, depreciation and amortisation
gross turnover (including Rio Tinto share of jointly controlled entities and associates' turnover)

adjusted/underlying profit before interest (b) and tax
gross turnover (including Rio Tinto share of jointly controlled entities and associates' turnover)

short and medium term debt - cash and liquid investments - net derivatives related to net debt

net debt

net interest payable (b) + capitalised interest

adjusted/underlying earnings (c)

(total equity + net debt)

Underlying operating profit less amortisation of 
discount related to provisions 

+ dividends received from equity accounted units
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Financial summary 1999 - 2008

US$ m 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
Gross sales revenue (d) 7,197 7,875 8,152 8,443 9,228 14,530 20,742 25,440 33,518 58,065
Share of equity accounted units' sales revenue (e) 2,113 2,097 2,286 2,385 2,527 (1,576) (1,709) (2,975) (3,818) (3,801)
Consolidated sale revenue 9,310 9,972 10,438 10,828 11,755 12,954 19,033 22,465 29,700 54,264
Underlying/Adjusted PBIT (f) 2,329 2,912 3,102 2,696 2,266 3,224 7,301 9,912 10,517 17,683
Finance costs (g) (298) (403) (404) (291) (298) (207) (207) (193) (570) (1,706)
Exchange differences and derivatives (h) 224 (191) 83 253 (322)
Other exclusions from Underlying/Adjusted earnings (f) - - (715) (1,094) 126 622 409 438 (364) (6,477)
Profit before tax ("PBT") 2,031 2,509 1,983 1,311 2,094 3,863 7,312 10,240 9,836 9,178
Adjusted/underlying profit before tax 2,031 2,509 2,698 2,405 1,968 3,017 7,094 9,719 9,947 15,977
Tax on Exclusions - - 132 42 - 57 33 (357) 60 988
Tax on Underlying/Adjusted PBT (548) (819) (850) (750) (567) (676) (1,847) (2,016) (2,150) (4,730)
Loss after tax from discontinued operations - - - - - - - - - (827)
Attributable to outside shareholders (201) (183) (186) 48 (19) 53 (283) (429) (434) (933)
Net earnings 1,282 1,507 1,079 651 1,508 3,297 5,215 7,438 7,312 3,676
Underlying/Adjusted earnings (f) 1,282 1,507 1,662 1,530 1,382 2,272 4,955 7,338 7,443 10,303
Earnings per share (basic) - continuing operations 93.6c       109.8c     78.5c       47.3c       109.5c     239.1c     382.3c     557.8c 568.7c 350.8c       
Underlying/Adjusted earnings per share (basic) - cont 93.6c       109.8c     120.8c     111.2c     100.3c     164.8c     363.2c     550.3c 578.9c 802.7c       
Dividends per share: declared for year (i)
Rio Tinto shareholders (US cents) 55.00c     57.50c     59.00c     60.00c     64.00c     77.00c     80.00c     104.00c   136.00c   136.00c     
Rio Tinto plc (pence) 34.23p    38.87p    41.68p    37.47p    37.13p    41.48p    45.10p    54.05p    68.72p    82.54p      
Rio Tinto Limited (Aus. cents) 87.11c     102.44c   115.27c   105.93c   89.70c     103.82c   105.42c   135.32c   153.71c   178.83c     
Net assets
Fixed assets (j) 11,701 15,044 14,879 16,136 19,418 20,131 20,848 25,803 75,888 67,651
Other assets less liabilities 1,293 1,380 1,896 1,463 1,804 2,356 2,587 3,026 11,609 8,469
Provisions (incl deferred tax) (2,887) (3,299) (3,194) (3,612) (4,536) (6,087) (6,383) (7,007) (16,013) (14,987)
Net debt (2,429) (5,050) (5,711) (5,747) (5,646) (3,809) (1,313) (2,437) (45,191) (38,672)
Outside shareholders' interests (715) (864) (827) (778) (1,003) (714) (791) (1,153) (1,521) (1,823)
Rio Tinto shareholders’ funds 6,963 7,211 7,043 7,462 10,037 11,877 14,948 18,232 24,772 20,638
Capital expenditure (k) (771) (798) (1,405) (1,417) (1,608) (2,206) (2,499) (3,988) (4,968) (8,488)
Acquisitions (326) (3,332) (958) (106) - - - (303) (37,539) (9)
Disposals 47 141 299 233 405 1,507 321 24 13 2,572
Cash flows from operations (l) 3,015 3,440 3,415 3,743 3,486 4,452 8,257 10,923 12,569 20,668
Cash flow before financing activities (m) 825 (2,291) (590) 29 191 2,799 4,460 3,714 (34,251) 8,702
Ratios
Operating margin (n) 25% 29% 30% 25% 19% 24% 37% 42% 34% 32%
Net debt to total capital (o) 24% 38% 42% 41% 34% 23% 8% 11% 63% 63%
Underlying/Adjusted earnings: shareholders' funds (p) 19% 21% 23% 21% 16% 22% 37% 44% 35% 45%
Interest cover (q) 12 11 11 13 11 19 59 89 20 10

(a) Information for the years 1999 to 2003 is stated under UK GAAP and has not been restated except where indicated below.
(b) Shareholders' funds for 2001 and prior years were restated following the implementation of FRS 19 in 2002.
(c) Information for the years 2004 to 2008 is stated under UE IFRS. The Group implemented IAS 39 on 1 January 2005 without restatement of comparatives.
(d) Adjustments have been made for 2002 and subsequent years to include in sales revenue, certain amounts charged to customers for freight and handling costs, which
previously were deducted from operating costs.
(e) Certain units that were equity accounted under UK GAAP are proportionally consolidated under EU IFRS and vice-versa.
(f) Underlying earnings is an additional measure of earnings, which is reported by Rio Tinto with its EU IFRS results to provide greater understanding of the underlying
business performance of its operations. Underlying earnings is similar but not identical to the Adjusted earnings measure that Rio Tinto reported with its UK GAAP
results. Adjusted earnings was defined as excluding exceptional items of such magnitude that their exclusion was necessary in order that adjusted earnings fulfilled their
purpose of reflecting the underlying performance of the Group. Underlying profit before interest and tax ("PBIT") and Adjusted PBIT are si,ilar to Underlying earnings
except that they are stated before tax and interest.
(g) Finance costs include net interest and amortisation of discount.
(h) Under EU IFRS, certain gains and lossed on exchange and on revaluation of derivatives are included in the Group's Net earnings. Under UK GAAP, these did not
have an impact on the income statement. These items are excluded from Underlying earnings.
(i) Dividends per share are the amounts declared in respect of each financial year. These usually include an Interim dividend paid in the year, and a final dividend paid
after the end of the year. The Special dividend of 110 US cents per share paid in 2006 is not included in the table.
(j) Fixed Assets include property, plant and equipment, intangible assets, goodwill, and investments in and long term loan to equity accounted units.
(k) Capital expenditure comprises purchases less disposals of property, plant and equipment, capitalised evaluation costs and purchases less disposals of other
intangible assets plus direct funding provided to equity accounted units for Rio Tinto's share of their capital expenditure. The figures include 100 per cent of subsidiaries'
capital expenditure, but exclude that of equity accounted units except where directly funded by Rio Tinto.
(l) Total cash flow from operations comprises Cash flow from consolidated operations together with Dividends from equity accounted units. Exploration and evaluation
costs charged against income were previously included in Cash used in investing activities but are now included within Cash flow from operating activities. As a result,
exploration and evaluation costs expensed have been reclassified in the comparative periods within the cash flow statement.
(m) Cash flow before financing activities is stated before deducting dividends payable to Rio Tinto shareholders, which involved restatement of 2003 and prior years.
(n) Operating margin is the percentage of Underlying/Adjusted PBIT, after excluding tax on equity accounted units, to Gross sales revenue.
(o) Total capital comprises year end shareholders' funds plus net debt and outside shareholders' interests. 
(p) Underlying/Adjusted earnings: shareholders' funds represents Underlying or Adjusted earnings expressed as a percentage of the mean of opening and closing equity
attributable to Rio Tinto shareholders.
(q) Interest cover represents the numbers of times interest payable less receivable (excluding the amortisation of discount but including capitalised interest) is covered
by Underlying operating profit, less amortisation of discount, plus dividends from equity accounted units. Underlying operating profit is similar to Underlying earnings
but is stated before tax, interest and share of profit after tax of equity accounted units.
(r) The 31 December 2007 balance sheet has been restated for the revisions to Alcan's fair value accounting which was finalsied in 2008. Please refer to note 41 in the
2008 full financial statements.

UK GAAP IFRS
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Rio Tinto Principal Operations

% Location % Location

Aluminium Copper
Rio Tinto Alcan Escondida 30 Chile

-Alma 100 Canada Grasberg 40 Indonesia
-Alouette (Sept-Iles) 40 Canada Kennecott Utah Copper: 100 US
-Alucam (Edea) 47 Cameroon -Bingham Canyon 100 US
-Anglesey Aluminium1 51 UK -Kennecott smelter and refinery 100 US
-Arvida 100 Canada Northparkes 80 Australia
-Awaso 80 Ghana Palabora mine and smelter 58 South Africa
-Beauharnois2 100 Canada
-Becancour 25 Canada
-Bell Bay 100 Australia Diamonds
-Beyrede 100 France Argyle Diamonds 100 Australia
-Boyne Island 59 Australia Diavik Diamonds 60 Canada
-Brockville 100 Canada Murowa Diamonds 78 Zimbabwe
-Dunkerque 100 France
-Gardanne 100 France
-Gove 100 Australia Gold (by-product)
-Grande Baie 100 Canada Escondida 30 Chile
-ISAL 100 Iceland Freeport-McMoRan Copper & Gold: US
-Jonquiere 100 Canada -Grasberg 40 Indonesia
-Kitimat 100 Canada Kennecott Utah Copper: US
-La Bathie 100 France -Bingham Canyon 100 US
-Laterriere 100 Canada Northparkes 80 Australia
-Lochaber 100 UK
-Lynemouth 100 UK
-Ningxia (Qingtongxia)3 50 China Iron Ore
-Porto Trombetas (MRN) 12 Brazil Corumbá4 100 Brazil
-Queensland Alumina 80 Australia Hamersley:
-Sangaredi 23 Guinea -Brockman 100 Australia
-Sebree 100 USA -Channar 60 Australia
-Shawinigan 100 Canada -Eastern Range 54 Australia
-Sao Luis (Alumar) 10 Brazil -Hope Downs 50 Australia
-Sohar 20 Oman -Marandoo 100 Australia
-SORAL (Husnes) 50 Norway -Mt Tom Price 100 Australia
-St Jean de Maurienne 100 France -Nammuldi 100 Australia
-Teutschenthal 100 Germany -Paraburdoo 100 Australia
-Tiwai Point 79 New Zealand -Yandicoogina 100 Australia
-Tomago 52 Australia Iron Ore Company of Canada 59 Canada
-Weipa 100 Australia Robe River:
-Yarwun 100 Australia Pannawonica 53 Australia
Power facilities West Angelas 53 Australia
-Gladstone 42 Australia
-Quebec 100 Canada
-Kemano 100 Canada Molybdenum (by-product)
-Daba 22 China Bingham Canyon 100 US
-Vigelands 100 Norway
-Lynemouth 100 UK
-Highlands 100 UK Salt

Rio Tinto Minerals - salt 68 Australia
Borates
Rio Tinto Minerals - borates

Boron 100 US Silver
Tincalayu 100 Argentina Bingham Canyon 100 US

Grasberg 40 Indonesia

Coal
Rio Tinto Coal Australia: Talc   

-Bengalla 30 Australia Rio Tinto Minerals - talc 100 Australia/Europe/
-Blair Athol 71 Australia US/Canada
-Hail Creek 82 Australia
-Hunter Valley Operations 76 Australia Titanium dioxide feedstock
-Kestrel 80 Australia QIT mine and smelter 100 Canada
-Mount Thorley Operations 61 Australia Richards Bay Minerals mine and 
-Warkworth 42 Australia smelter 50 South Africa

Rio Tinto Energy America: 100 QMM mine 80 Madagascar
-Antelope 100 US
-Colowyo 100 US
-Cordero Rojo 100 US Uranium
-Decker 50 US Energy Resources of Australia 68 Australia
-Jacobs Ranch5 100 US Rössing 69 Namibia
-Spring Creek 100 US

1. As announced on 13 August 2009, the Anglesey Aluminium smelter will end smelting operations in September 2009. 

2. As announced on 20 January 2009, the Beauharnois smelter in Quebec, Canada was closed at the end of April 2009.

3. Rio Tinto completed the sale of its interest in the Ningxia smelter in China on 26 January 2009.

4. Rio Tinto announced the agreement to sell Corumba on 30 January 2009 subject to regulatory approvals. Completion is expected in the second half of 2009.

5. Rio Tinto announced the agreement to sell Jacobs Ranch on 9 March 2009 subject to regulatory approvals. Completion is expected in the second half of 2009.




