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Thank you Jason.

Before I start, I would like to acknowledge and pay my respects to all Traditional Owners and First

Nations people that host our operations around the world.
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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
statements.

Forward-looking statements

This presentation includes “forward-looking statements” 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 operations (including development plans and objectives relating to Rio Tinto’s products, production forecasts
and reserve and resource positions), are forward-looking statements. The words “intend”, “aim”, “project”,
“anticipate”, “estimate”, “plan”, “believes”, “expects”, “may”, “should”, “will”, “target”, “set to” or similar expressions,
commonly 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, particularly in
light of the current economic climate and the significant volatility, uncertainty and disruption arising in connection with
the Ukraine conflict and the Covid-19 pandemic. 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 exploration programmes and/or acquisitions; disruption to strategic partnerships that play a material role in
delivering growth, production, cash or market positioning; 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 inability 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 Ukraine conflict and 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
considerations; the impacts of technological advancements; 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, 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 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 or Rio Tinto
Limited will necessarily match or exceed its historical published earnings per share. Past performance cannot be
relied on as a guide to future performance.

Disclaimer

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 Tinto or its affiliates, or their respective
directors, officers and employees, in relation to the accuracy, completeness or achievability of the consensus figures
and, to the fullest extent permitted by law, no responsibility or liability is accepted 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.
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Finding better ways for 150 years

Mountain ridge above Canga East Camp, Simandou, GuineaThe Rio Tinto mine, southern Spain, in the late 1800s

Jason, lets come back to Spain

We are of course in Barcelona and we are in Spain, and that is where it all started for Rio Tinto.

Two months ago, we turned 150 years old, and the name of Rio Tinto stems from a mine next to

the river Rio Tinto in Andalucia.

The learnings are important to extract here, that mine was actually producing for 5,000 years by

the Phoenicians and by the Romans and it was seen as a depleted resource. The King tried to get

money out of it, he lost money on it he also lost the throne. The new republic, they were

interested in getting a little bit of money and they decided to sell the mine, and exactly 150 years

ago a few English investors established the Rio Tinto company and bought the mine, which was

seen as a very risky investment at this time. Buying a depleted resource in at that time an

unstable country, but with innovation, with technology they rebuilt the mine. They built a railroad

which you probably saw and they built a port.
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Within ten years this mine was the world’s largest producer of copper, an amazing story. We are

right now writing our history book for the 150 years and I have had some sneak peeks, it is an

amazing history. There are of course some wonderful chapters and there are some less wonderful

chapters.

But that is what goes with the history of a company, the key thing is you learn a lot and you

become stronger both from the high points and the low points and there is still so much we can

learn from our history. As you see here, it is not that different what we have started upon in Guinea,

by building a mine, building a railroad, building a port.

I believe right now Rio Tinto is entering a new exciting chapter in its history. I believe we have the

right strategy and I believe we are facing an opportunity-rich world.
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Executing our strategy 

Improving performance 
Strong momentum from Pilbara Iron Ore

Shaping our portfolio for the future
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We have laid out a clear path to building an even stronger Rio Tinto: by meeting our four

objectives and progressing our strategy to set the business up for long-term success.

This is a journey, but we are making genuine progress. The roll out of SPS, our investment in

lifting the health of our assets and a shift in culture and mindset is achieving results.

This is particularly true for our iron ore business in the Pilbara where we have consistently

improved performance. In the last two quarters, this business achieved record operational results.

We must maintain this momentum if we are to become the best operator. But it does demonstrate

that the changes we are putting in place are putting us on the right path.

We are also making progress as we shape our portfolio for the future.
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Starting underground production at the Oyu Tolgoi mine is a significant achievement, 1.3

kilometres beneath the remote Gobi Desert. It is set to become the world’s fourth largest copper

mine by 2030 and through our acquisition of TRQ, we doubled our exposure while simplifying the

structure. The end result of this acquisition is less, not more, work for our team, as we unlock

increased production and value from an asset we are already operating.

This shows the disciplined and thoughtful approach we are taking to managing our portfolio, in a

way that enhances - and does not distract us from - the delivery of our strategy.

As does the agreement we recently entered into for a joint venture to unlock La Granja in Peru, one

of the largest undeveloped copper resources in the world. Partnering with First Quantum Minerals

will bring our combined development capabilities and knowledge to bear on this exciting but

complex project. And we continue to progress the Rincon lithium project in Argentina. These three

projects will add tonnes in materials essential to the energy transition and strengthen our ability to

deliver strong returns for the long term.

Turning to iron ore, another commodity essential to the energy transition and ongoing urbanisation,

we continue to secure replacement and potential growth tonnes in our Pilbara operations. And at

the Simandou iron ore project in Guinea, we are working on finalising the shareholder agreement,

cost estimates and regulatory authority approvals necessary to progress the co-development of rail

and port facilities and unlock this high-grade resource by drawing on the respective strengths the

partners bring to the table.
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Outlook underpins a strong Rio Tinto for the long term

Unlocking 
options for 

growth

Lithium, nickel and cobaltAluminium

Copper

Total demand growth 3.9% CAGR between 2022 and 2035 with net demand 
uplift from Traditional and Energy Transition broadly equal

Steel (Fe units)

1Copper equivalent demand uses average annual prices from 2017-22 with finished steel demand in iron ore equivalent units. Energy Transition demand calculated on a gross basis. Based on 
Rio Tinto’s Competitive Leadership scenario. The contribution to growth is based on a net basis, for example, electric vehicles generate incremental demand for copper but actually contain less 
steel than internal combustion engines | 2Onshore wind vs. offshore wind. | 3Framed vs. frameless panels. | 4Electric vehicle requirements assume an average battery size of 55 kWh (2021). 
This is forecast to increase by 2030.

Total commodity demand by 2035 (<2°C scenario, Cu eq)1
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~40kg Li2CO3 eq
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All of the materials we provide are needed for today’s world.

And looking to the future, we expect the demand for our products will continue to grow, at around

3.9 per cent per annum. This will be driven by the dual drivers of ongoing urbanisation plus the

energy transition.

This is why our strategy is about growing in the materials the world needs. A strategy that will

ensure Rio Tinto remains strong in the short, medium and long term with the ability to invest for

the long term while also paying attractive returns.

A key task for our industry will be about how we meet the growing demand for all our products and

the need to develop new mines.
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Steel and iron ore are core to a decarbonising world

2010 2022 2030 2040 2050
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1Based on CRU’s Steel Long-term market outlook, October 2022 (Note: DRI = Direct Reduced Iron / HBI = Hot Briquetted Iron)
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We are well positioned for the role of steel and iron ore as core materials in a low-carbon future,

and the impact this will have on the iron ore industry over coming decades.

The Chinese steel industry emits around 2 billion tonnes of CO2 per year, with gradual but

ultimately very ambitious decarbonisation plans that will see ores with lower impurities and, more

generally, ores with low CO2 iron-making emissions, increase in value.

Rio Tinto is positioning toward a well-balanced iron ore portfolio which will be resilient to the

various ways in which steel decarbonisation could play out.

Pilbara Blend Fines will continue as base load for conventional steel making even as that process

improves its carbon footprint, and Pilbara lump will be increasingly valued as a low CO2 substitute

for sinter.
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And we have the potential to deliver significant value over the longer run, from further beneficiation

of Pilbara ores together with our technology partnership approach.

Our IOC products are some of the highest-grade iron ores in the market while Simandou will

potentially provide a large DRI feedstock complemented by a premium blast furnace product.

In grasping the opportunity offered by increasing demand, driven by the energy transition, we must

not lose sight of the other fundamental driver of commodity demand, urbanisation. While GDP

growth in China isn’t what it was five to ten years ago, we expect to see a compound annual growth

rate of 0.6 percent in global steel demand through to 2050. Supplying the iron ore to help meet this

demand will be key not only to both the energy transition and ongoing urbanisation in China, India

and, longer term, Africa.
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Building for our longer term success

Care Courage Curiosity

Finding better ways to provide 
the materials the world needs

Excel in 
development

Best 
operator

Impeccable 
ESG

Unlocking a strong pipeline of options
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Executing our strategy is a long-term journey. We are making notable progress, but we have more

to do.

We are energised by our purpose of finding better ways to deliver the materials the world needs,

underpinned by our values of care, courage and curiosity and our four objectives. These are the

foundations for improving our culture and unleashing our people to be their best, day in day out.

One recent exciting example of finding better ways is at our BlueSmelting demonstration plant in

Quebec, where we are trialling new technology to produce titanium dioxide, steel and metal

powders with radically reduced emissions. The plant has now started to produce reduced ilmenite

using gas that is a by-product from the smelter process. The next steps will be to run continuously

and later to trial pre-reduction using hydrogen, as we work towards meeting our aim of an

industrial size plant in 2025.

We are investing in the health of our business, while improving our operational performance
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through the roll out of the Safe Production System. That is how we will once again become the best

operator.

We are growing the business in a disciplined way and shaping the portfolio to mirror the growth in

demand we are seeing for all the commodities we produce.

We have a strong balance sheet that enables us to run our business consistently and maintain

investment, regardless of where we are in the cycle.

In summary, we are uniquely positioned:

• To accelerate the decarbonisation of our portfolio

• To invest and grow in the commodities needed for the energy transition; and

• To grow our value and future dividend potential.

Thank you.
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