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Good morning and thank you Jason.

It's a pleasure to join you here in person, actually for
the first time.

This is a pivotal time for Rio Tinto and for the world.
A time of uncertainty and one where societal
expectations are changing quickly.

We produce materials vital for the energy



transition. But that's not enough.

As an industry, and for Rio Tinto in particular, we
have a huge contribution to make and a large
responsibility to deliver.

Today, I'll be sharing an update on the progress we
are making. On how we can decarbonise our
business and grow the company, while maintaining
financial discipline and enhancing our competitive
advantage.



Cautionary and supporting statements

This presentation has been prepared by Rio Tinto plc and Rio Tinto Limited (together with their subsidiaries, “Rio
Tinto'). By accessing/attending this presentation you acknowledge that you have read and understood the following
statement.

Forward-looking statements

This p ion includes “forward-looki * within the meaning of the Private Securities Litigation Reform
Act of 1995. All statements other than statements of historical facts included in this report, including, without limitation,
those regarding Rio Tinto's financial position, business strategy, plans and objectives of management for future

perations (including 1t plans and relating to Rio Tinto's products, production forecasts and
reserve and resource positions), are forward-looking statements. The words “intend’, “aim”, “project”, “anticipate”,

the SEC. Forward-looking statements should, therefore, be construed in light of such risk factors and undue refiance
should not be placed on forward-looking statements. These forward-looking statements speak only as of the date of
this report, Rio Tinto expressly disclaims any obligation or undertaking (except as required by applicable law, the UK
Listing Rules, the Disclosure Guidance and Transparency Rules of the Financial Conduct Authority and the Listing
Rules of the Australian Securities Exchange) to release publicly any updates or revisions to any forward-looking
statement contained herein to reflect any change in Rio Tinto's expectations with regard thereto or any change in
events, conditions or circumstances on which any such statement is based.

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

DI

“estimate’, “plan”, “believes”, “expects’, “may’, “should”, “will’, “target’, “set to’ or similar expressions,
identify such forward-looking statements.
Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause
the actual results, performance or achievements of Rio Tinto, or industry results, to be materially different from any
future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-
looking statements are based on numerous assumptions regarding Rio Tinto's present and future business strategies
and the environment in which Rio Tinto will operate in the future. Among the important factors that could cause Rio
Tinto's actual results, performance or achievements to differ materially from those in the forward-looking statements
include, but are not limited to: an inability to live up to Rio Tinto's values and any resultant damage to its reputation;
the impacts of geopolitics on trade and investment; the impacts of climate change and the transition to a low-carbon
future; an inability to successfully execute and/or realise value from acquisitions and divestments; the level of new ore
resources, including the results of i andfor acqui disruption to strategic partnerships
that play a material role in delivering growth, production, Gash or markel posiioning: damage to Rio Tinto's
relationships with communities and governments; an inability to attract and retain requisite skilled people; declines in
commodity prices and adverse exchange rate movements; an inabilty to raise sufficient funds for capital investment;
inadequate estimates of ore resources and reserves; delays or overruns of large and complex projects; changes in
tax regulation; safety incidents or major hazard events; cyber breaches; physical impacts from climate change; the
impacts of water scarcity; natural disasters; an inability to successfully manage the closure, reclamation and
rehabilitation of sites; the impacts of civil unrest; the impacts of the Covid-19 pandemic; breaches of Rio Tinto's
policies, standard and procedures, laws or regulations; trade tensions between the world's major economies;
increasing societal and investor expectations, in particular with regard to environmental, social and governance
or ions; the impacts of  and such other risks identified in Rio Tinto’s most recent
Annual Report and accounts in Australia and the United Kingdom and the most recent Annual Report on Form 20-F
filed with the United States Securities and Exchange Commission (the *SEC”) or Form 6-Ks furnished to, or filed with,

©2022, Rio Tinto, All Rights Reserved

Neither this presentation, nor the question and answer session, nor any part thereof, may be recorded, transcribed,
distributed, published or reproduced in any form, except as permitted by Rio Tinto. By accessing/ attending this
presentation, you agree with the foregoing and, upon request, you will promptly return any records or transcripts at
the presentation without retaining any copies.

This presentation contains a number of non-IFRS financial measures. Rio Tinto management considers these to be
key financial performance indicators of the business and they are defined and/or reconciled in Rio Tinto's annual
results press release, Annual Report and accounts in Australia and the United Kingdom and/or the most recent
Annual Report on Form 20-F filed with the SEC or Form 6-Ks furnished to, or filed with,
the SEC

Reference to consensus figures are not based on Rio Tinto's own opinions, estimates or forecasts and are compiled
and published without comment from, or endorsement or verification by, Rio Tinto. The consensus figures do not
necessarily reflect guidance provided from time to time by Rio Tinto where given in relation to equivalent metrics,
which to the extent available can be found on the Rio Tinto website.

By referencing consensus figures, Rio Tinto does not imply that it endorses, confirms or expresses a view on the
consensus figures. The consensus figures are provided for informational purposes only and are not intended to, nor
do they, constitute investment advice or any solicitation to buy, hold or sell securities or other financial instruments.
No warranty or representation, either express or implied, is made by Rio Tln(o or its affiiates, or their respective
directors, officers and employees, in relation to the accuracy, of the figures
and, to the fullest extent permitted by law, no responsibility or liability is accep(ed by any of those persons in respect
of those matters. Rio Tinto assumes no obligation to update, revise or supplement the consensus figures to reflect
circumstances existing after the date hereof

Before | go further, | would like to draw your
attention to the cautionary statement.




Our unpredictable world

Global Industrial Production (% YoY Growth) 2021 prices far exceeded May 2020 expectations
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Let’s take a step back.

A little more than two years ago, the Covid pandemic
began.

At the start, many were predicting a depression,

unseen since the 1930’s and expectations for the
world’s economy were extremely low.

But what happened?

A year later, the world, at least the one Rio Tinto is




faced with, the physical economy, was growing at a
rate higher than we had barely seen before. The
same economists that had talked about facing a
depression, were now talking about a decade long
commodity super cycle.

Today, we are facing a crisis in Ukraine and people
are now talking about a decade of inflation with
recession risk.

So, the only thing | can conclude is, that | don’t know.
In the short term, the world is unpredictable.

What | can be very happy about, is that | work for Rio
Tinto. As a company, we are incredibly robust and in
general do comparably well in difficult times.

And, in a year with good business conditions, like last
year, we reap the benefits and had record financial
results, with $21 billion in net earnings and a 44 per
cent return on capital employed.



Mining & processing is essential for a low carbon future

Aluminium total metal consumption’ Copper total demand?
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Demand for metals boosted by action on
climate change supported by ongoing
population growth and urbanisation

Often no alternatives to steel, aluminium,
copper and minerals from primary
sources even with circular economy

Rio Tinto to benefit from the extra
demand for metals and minerals needed
to tackle climate change
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Although the short term is very unpredictable, we
actually feel quite comfortable about the longer term.

This is, because as you can see on the slide and as
| heard John Kerry say, climate change is not a
matter of politics. It is about science and maths. The
world needs to respond.

The transition, which is primarily an energy
transition, will require more of the products that we
produce. We at Rio Tinto are not in fossil fuel
extraction and therefore, all the commodities we




produce today, are needed today, are even more
needed for the transition and beyond.

We just need to decarbonise our business.

Historically, population growth and urbanisation
provided the base demand for metals. Now, in
addition, the world needs to find ways to bridge the
expected supply gaps in the key materials needed to
make decarbonisation a reality.

From the three million tonnes of lithium needed by
2030 for up to 65 million Electric Vehicles, to the extra
copper needed for EVs, wind turbines, solar and grid
electrification.

We need to demonstrate why mining is part of the
solution and essential to the world’s low carbon
future.

Rio Tinto is absolutely committed to playing our part.

From steadily increasing our investments in
decarbonising our business and growing in the
materials necessary for the energy transition; to
engaging in genuine dialogue with governments,
partners and society to ensure there is shared benefit
from our operations.



Getting the right culture is
essential for successful execution

Strengthening relationships with communities and Traditional Owners
Living our values: Care, Courage, Curiosity

Creating a safe, respectful and inclusive work environment; Implementing
all 26 recommendations from the Everyday Respect report

Empowering the front line through Rio Tinto Safe Production System
Build trust and grow through controlled risk-taking

Extensive Leadership Development
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When | speak here today, | know that you want to
hear more about the direction, the strategy and
targets for the company. But ultimately, what really
matters, is whether we are able to deliver. There is
wise saying, “Culture eats strategy for breakfast”.
This really is true.

Since | was appointed as Chief Executive most of
my time has been spent on this journey.



We at Rio Tinto, needed a reset. We needed a clear
sense of purpose — putting respect for people,
communities and land at the heart of our contribution.
And we needed to listen.

This started with strengthening relationships.
Relationships with the Traditional Owners of the lands
on which we are guests and with communities close
to our operations.

We then set new values and are now working on
embedding these. We need to make sure everyone
in Rio Tinto, lives and breathes, ‘Care, Courage and
Curiosity’, everyday.

We have gone deeply into our culture and while we
have work to do, we are making real progress and |
am committed to not only implementing the
recommendations from the report, but also
overseeing the necessary culture change.

This is the bedrock for our future performance and



being able to execute our strategy.



A stronger Rio Tinto is emerging

Best operator Impeccable ESG credentials

Excel in development

Three years fatality free, Ambitious GHG emissions targets;
0.33 AIFR in Q1 2022 -15% by 2025 and -50% by 2030

Oyu Tolgoi underground project:
reset relationship with partners and
commenced operations

Evolving our culture ELYSIS™ successfully prod
- without any direct GHG
RTSPS*: Significant

step up in programme of work for 2022 Climate partnership: th:
. . InoBat, POSCO, BlueScope,
Enhancing operating and RESOLVE, Carbfix
leadership capabilities

Rincon lithium acquisition for $825m, completed
in Q2

First production from main plant at Gudai-
Darri, Pilbara expected in Q2

Critical minerals from waste

Social licence

Landmark Social, Cultural, Targeted investments Established Australian
Heritage Management in our Communities and Social Advisory Group
plan in the Pilbara Performance, ESG and climate teams

Production System

*Rio Tinto Safe
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As | laid out at the beginning of last year, we have
set ourselves four objectives that will make Rio Tinto
stronger, more relevant to society and ensure
continued attractiveness for shareholders. We are
making real progress against each of these.

We are positioning the company to be more outward
looking, more humble, more empathetic.

We are investing significant time and effort in putting
the right teams in place.




We are focused on rebuilding relationships in
particular with Traditional Owners in Western
Australia.

Doing this day by day to strengthen our social
licence.

Operationally, we are not yet firing on all cylinders.
We had a weak first quarter, but we believe we are
now turning the corner.

| have visited many operations and have had deep
discussions with our leaders and we are
strengthening our performance.

The four objectives essential to our success continue
to be:

- To become the best operator

- To strive for impeccable ESG credentials

- To excel in development; and

- To strengthen our social licence.

| have said before this is a multi-year journey. And we
have already taken the first steps.

Achieving three years fatality free.

Setting tough targets to reduce our Scope 1 and 2



carbon emissions by 50% by 2030, more than tripling
our previous target. And bringing forward our 15%
reduction in emissions to 2025.

This is supported by an estimated $7.5 billion of value
accretive direct investments between 2022 and 2030
and working with our partners to help decarbonise
the value chain.

| am proud to see, that after many years of hard work,
the ELYSIS technology was proven last year. We are
now working on seeing how this can be rolled out in
our world class Aluminium business.

A personal highlight for me has been the
commencement of underground mining at Oyu Tolgoi.
This would not have been possible without the reset
of our relationship which resulted in a comprehensive
agreement that has broad support of both the
parliament and the people of Mongolia.

We have also completed the acquisition of the Rincon
lithium project in Argentina and signed a framework
agreement for the Simandou iron ore development in
Guinea.



Excel in development: we are growing and innovating

Gudai-Darri: most technologically Innovating to find new ways to deliver the
advanced iron ore mine emerging materials the world needs

First producer of high-quality scandium oxide in North America
p—— — : : e =

i 20

Element North 21: high purity scandium Sorel-Tracey, Canada

Tellurium: one of two producers in the US

Critical mineral used in solar panels Kennecott refinery, US

A couple of weeks ago, | was pleased to together
with the Board, visit to Gudai-Darri, our first
greenfield Iron Ore mine in more than a decade. We
are currently in the commissioning phase and as we
ramp up, we will produce more iron ore in the
second half.

Gudai-Darri will unlock greater production capacity
and additional tonnes of our higher quality Pilbara
Blend from our Iron Ore business, replacing
depleting orebodies.




| can recommend that you listen later today, to
Jason’s fireside discussion with Simon Trott, who wiill,
no doubt, tell much more about this exciting
development.

We are also innovating to find new ways to deliver
the critical materials needed for the energy transition.

Last week, | visited our operations in Sorel, Canada
where we have just opened a new Scandium plant.
We are extracting from the titanium slag waste
stream at around 45 parts per million and today |
have with me a sample of the 99.99% Scandium.

This makes Rio Tinto one of the only producers of
Scandium outside of China and Russia and the first in
North America.

Scandium is essential to the further light weighting of
Aluminium and is highly sought after by the
aerospace industry. Although a niche product for Rio
Tinto, scandium oxide sells for around $1 million per
tonne.

In less than two years, we have gone from testing a
process in a lab, to being able to supply
approximately 20% of the global market. This is a
testament to our team’s capacity to think outside the



box.

And just last week our Kennecott copper operation in
Utah became one of only two producers of tellurium
in the US. This critical mineral goes primarily into
solar panels and has applications for defence.

Both of these critical minerals are being extracted
from existing waste streams, without the need for
new mining. So, in addition to providing the materials
the world needs for the energy transition, this reduces
waste and creates additional value from our existing
ore bodies.



Strong foundation for growth,
decarbonisation and shareholder returns

Outstanding foundation Clear objectives and strategy g&':gg:::gg e

- Long-life, low cost assets - Best operator, Impeccable ESG, Excel in - Unique resilience through the cycle
| heni ial
- All materials we produce are vital Ic?sg:;pment, Strengthening our socia - Attractive partner to our customers and host

" countries
- Resilient cash flows through the cycle - Accelerate our own decarbonisation . .
- Reduce risks by accelerating our own

- Capital discipline - Grow in materials enabling the global low-carbon transition

- Robust balance sheet energy transition - Deliver value-adding growth

- Advantageous renewables position - Develop products and serv!ces that help - Continue to pay attractive dividends in line
- . our customers to decarbonise . )

- World-class pipeline of projects with our policy
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Let me now conclude.

When | presented my first results as Chief Executive
last year, | set out four key objectives to make Rio
Tinto an even stronger company.

While there is much more to be done, we are all
focussed on execution, and | am proud to say we
have made progress against each objective.

We have an outstanding foundation of long-life
assets, producing vital commodities for a




decarbonising and urbanising world. Our balance
sheet is stronger than ever, and we have a world-
class pipeline of projects.

Most importantly, we have great people, who are
committed to making Rio Tinto a better place to come
to work.

This means that despite an uncertain economic
outlook we can continue to invest and grow in the
commodities needed for the energy transition,
accelerate the decarbonisation of our portfolio and
continue to pay attractive dividends.

Thank you very much Jason, over to you.



