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Many of our operations are located on land and
waters that have belonged to Indigenous and
land-connected Peoples for thousands of years.
We respect their ongoing deep connection to,
and their vast knowledge of, the land, water and
environment. We pay our respects to Elders,
both past and present, and acknowledge the
important role Indigenous and land-connected

Peoples play within communities and our business.

We are Rio Tinto, and we're finding better ways™

We live on a planet that’s changing fast. The energy transition is
an urgent, global challenge that calls for more of the metals and
minerals we produce. This provides us with great opportunity,
but we must supply that demand responsibly, and reduce
emissions across our value chain. It's why we're working tirelessly
to find solutions to complex questions, so we can help close the
gaps, as we provide the materials the world needs.

(B Find out more about how we’re ...

Accelerating growth page 22

Innovating to net zero page 41

Evolving our culture page 78

@ On this page: We are rehabilitating the
Argyle diamond mine on the traditional
lands of the Miriwoong and Gija People in
Western Australia.



Our world today...
and looking to the future

We are active in 35' countries,
producing the metals and minerals
the world needs to grow and
decarbonise. Our materials are

used in everyday life, helping people
and societies build homes and
infrastructure, travel and work,

and learn and communicate.

Listen to our podcast, Things You Can’t
Live Without, to discover the role our
metals and minerals play, and what needs
to happen to create a sustainable future
for the items we have come to rely on:
riotinto.com/podcast

We have 60,000° employees worldwide,
connected by our common purpose.

Our exploration teams in the field, the
colleagues at our project sites and
operating our mines, processing facilities
and infrastructure, those working in our
offices and innovation centres - they bring
our values of care, courage and curiosity
to life.

We're focusing on the materials needed
both now, and for the future. We continue
to see strong traditional drivers of demand,
and our core markets are growing. At the
same time, emerging trends and the energy
transition are opening up new opportunities
for us to deliver profitable growth.

Rio Tinto across the globe

Our portfolio includes iron ore, aluminium, bauxite, alumina, copper, titanium dioxide, lithium, borates, salt and diamonds.

EIE] For more information on our mines and production facilities, Mineral
Resources and Ore Reserves around the world, see pages 277 to 300.
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Operations and projects®

Iron Ore

Aluminium Minerals

@® Mines | % Projects

Includes our mines and production facilities, main
exploration activities and countries where we have a
significant presence through activities including
research and development, commercial, sales, and
corporate functions.

This represents the average number of employees for
the year, including the Group's share of non-managed
operations and joint ventures. Refer to page 208 for
more information.

n
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B Smelters, refineries, processing plants and power and shipping facilities remote from mine

3. The map indicates the location of our global operations
and projects, however it does not identify all individual
facilities included in an operation. It does not include
our offices, research and development centres, and
some processing and shipping facilities. The dots on
the map are indicative and in some locations we have
more assets than visually represented due to the size of
the map. In Western Australia, for example, we operate
17 iron ore mines. For more detail, see the Mines and

So we're unlocking the full potential of our
assets, and growing and diversifying our
portfolio, to become Best Operator for
today and tomorrow.

We're investing in our people, our assets
and our orebodies. We're exploring in 17
countries, and driving forward with our
strong pipeline of projects so we can deliver
the materials the world needs, safely,
sustainably and for the long term. We're
listening and partnering so we learn and
improve. And we're strengthening our
culture so our people feel safe and
respected, and empowered to continue
finding better ways™.

?r [ Non-managed operations

production facilities section on pages 274-319.
Operations and projects are indicated according to
their product group. The Iron Ore Company of Canada
is an iron ore operation but is reported under Minerals
due to the management structure. Management
responsibility for the Simandou iron ore project in
Guinea during the build phase of the project falls under
the Chief Technical Officer and it is included in

“Other operations”.

riotinto.com


https://www.riotinto.com/en/news/podcast

Strategic report

2024 at a glance

Fatalities at managed operations

5

(2023: 0)

Completion rate of "Building Everyday
Respect" employee learning module

All-injury frequency rate

0.37

(2023: 0.37)

Scope 1and 2 greenhouse
gas emissions

Women in our workforce

25.2%

(2023: 24.3%)

Profit after tax attributable
to owners of Rio Tinto'

97.4%

(2023: 83.5%)

30.7Mt CO,e

(2023: 33.9Mt CO,e)
(gross adjusted equity emissions)

$11.6bn

(net earnings), (2023: $10.1on)

Underlying EBITDA?

$23.3bn

(2023: $23.9bn)

Net cash generated from
operating activities

$15.6bn

(2023: $15.2bn)

Total dividend per share

402.0 cents

(2023: 435.0 cents)

2024 consolidated sales revenue: $53.7bn (2023: $54.0bn)

By destination (%)
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@ Greater China ® US ® Japan ® Other Asia @ Europe ® Canada Australia Other

By reportable segments (%)

@ Iron Ore

& I
1

@ Aluminium Copper @ Minerals

Iron Ore Aluminium Copper Minerals

Underlying EBITDA

$16.2bn

(2023: $20.0bn)

Underlying EBITDA

$3.7bn

(2023: $2.3bn)

Underlying EBITDA

$3.4bn

(2023: $2.0bn)*

Underlying EBITDA

$1.1bn

(2023: $1.4bn)

Pilbara iron ore Bauxite Aluminium

100% basis of production

328.0Mt

(2023: 331.5Mt)

Mined copper

Consolidated basis
of production

697kt

(2023: 620kt)

Titanium dioxide slag

Rio Tinto share
of production

990kt

(2023: 1,111kt)

Rio Tinto share
of production

3,296kt

(2023: 3,272kt)

Rio Tinto share
of production

58.7Mt

(2023: 54.6Mt)

1. All financial values in this Annual Report are presented in US dollars unless otherwise stated.

2. Underlying EBITDA is a non-IFRS measure. A definition of underlying EBITDA and a reconciliation to its closest IFRS
measure is presented in note 1 (page 168).

3. Comparative information has been adjusted to reflect the movement of Rio Tinto Guinea from the Copper product
group to “Other operations”. Refer to note 1(page 167) for details.

[l For more information on our product
groups’ performance, see pages 24-31.
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Chair’'s statement

Rio Tinto is optimistic about the coming year. In 2024, we laid out the
pathway to a decade of growth, gained clarity on the portfolio, and
ensured we are in excellent financial health even as we execute more
projects worldwide than ever before. Even with more global volatility,
the underlying drivers of population growth, an expanding global middle
class, the push for more localised manufacturing, artificial intelligence,

and the energy transition continue to underpin demand for what we do.

The world needs the copper, aluminium, iron
ore, and minerals we provide; our business
is evolving in line with this demand, recently
with our lithium business and the proposed
acquisition of Arcadium. Our robust results
and capital discipline demonstrate our
ability to grow organically and inorganically,
and to diversify and decarbonise our
business while creating significant
shareholder value. We have a lot of
momentum, and | am confident we can
deliver further value now and in the long
term by following our strategy and
continuing to focus on our 4 key objectives:
to become Best Operator, striving for
impeccable ESG credentials, to excel in
development and to deepen our

social licence.

That said, we are devastated that there
were 5 fatalities in the year, a tragic
reminder of why a relentless focus on safety
is so important in our industry. We are
committed to learning from these fatalities
to improve our processes everywhere.

Our purpose in action

As a Board, we have spent a lot of time in
2024 focusing on Rio Tinto’s strategy to
ensure we have the right portfolio of
commodities, clear milestones for success,
and are building capacity to meet the
increasing demand. We have seen this in
action on many site visits. For example, in
March, Ben Wyatt, Dean Dalla Valle and |
visited the Simandou project in Guinea
and witnessed early construction of the
620-kilometre railway. Less than a year on,
we have signed the co-development
agreements, crushed the first iron ore,
built a 275-metre-long bridge, inaugurated
7 new schools and with a workforce of
over 13,000 people, around 81% of whom
are Guinean.
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As we build, we are working with
governments, communities and civil society
groups on biodiversity and socioeconomic
development. We are certainly not perfect,
but we are taking the necessary steps to
deepen our social licence. We cannot solve
our biggest challenges alone, and it is
important that our partnerships are
mutually beneficial for all our stakeholders.
A positive workplace culture is also key to
operational performance. So, while there is
still a long way to go, | am encouraged by
the progress we are making on our culture
change journey.

Well positioned in an uncertain
landscape

We are clearly in a time of significant
geopolitical volatility with conflict, trade
tensions and polarisation at domestic and
international levels. There will be further
volatility in 2025, but we are working on
what is within our control and Rio Tinto is
well-positioned to manage risk. | am
confident we have the right strategy to
meet the many opportunities and navigate
the challenges. Because, ultimately, what we
do is increasingly in demand and will remain
50, despite the hurdles we must deal with
along the way, such as slow permitting.

Decarbonisation is core to our strategy.
We have ambitious targets to reduce our
emissions by 50% by 2030 and reach net
zero by 2050, and getting there will be
hard. But we have developed a roadmap
that should enable us to achieve our
targets while reducing energy uncertainty
and improving the underlying economics
for our assets. Our portfolio of
decarbonisation initiatives is focused

on value, giving us confidence that our
investments here are not only better for
the environment, but better for our business
for the long term. Considering the
complexity of the challenges before us,

innovation is becoming an even more
important part of our approach across Rio.
This is being driven by our Chief Innovation
Officer and our strong research and
development team, who are testing future
technologies and considering how we can
scale them competitively.

A team effort

In 2025, Rio Tinto will continue to focus on
building a culture where everyone feels
safe, respected and empowered, because
that is how an organisation delivers great
performance. We will also continue to forge
partnerships that enable us to grow and
deliver further attractive shareholder
returns. We cannot do this alone, and |
want to thank every one of our partners,
customers, suppliers, investors, governments,
communities and Indigenous Peoples who
supported us in 2024. Above all, | want to
thank our colleagues across the globe who
are helping us to find better ways to
provide the materials the world needs.

NS

Dominic Barton
Chair

19 February 2025

Follow Dominic on LinkedIn
linkedin.com/in/dominicsbarton

riotinto.com
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From the Chief Executive
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Itis in Rio Tinto’s DNA to deliver quality
assets of scale, at the lowest part of the
cost curve, and to find better ways to
provide the materials the world needs. In
2024 we tapped into this DNA to deliver
profitable, stable growth and significant
shareholder value. We are unfolding the
historic strength of Rio Tinto, and this
strength is clear in our financial results.

4

However, we still have much to learn and
improve, including on safety. We are
heartbroken by the loss of our colleagues in
2024, and deeply committed to learning
from every safety event.

Evolving our portfolio

We are continuing to align our portfolio with
the commodities where demand growth is
strongest, including lithium, a cornerstone
mineral of the energy transition. At the
Rincon project in Argentina, we went from
greenfield to first lithium in only 32 months,
and we are now expanding the plant. Along
with the proposed acquisition of Arcadium,
Rincon shows our commitment to building a
world-class battery minerals portfolio.

Building major projects

We are becoming much more skilled as an
organisation at executing projects at scale,
on time and to budget. Simandou has
progressed rapidly and is on track for first
production at mine gate in 2025. At Oyu
Tolgoi, we delivered first ore on the
conveyor to surface in October, and
production at the copper mine is expected
to grow by more than 50% in 2025. In
Canada, we are expanding the use of our
low-carbon AP60 aluminium smelting
technology. And these global teams of
experienced project-building professionals
are capturing and embedding their learnings.
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Towards Best Operator

We are also determined to realise the full
potential of our existing assets, which
means accelerating the drive to become
Best Operator. We made good progress on
this objective in 2024, achieving consistent
iron ore production in the Pilbara, and
reaching nameplate capacity at the Amrun
bauxite mine. Of course, Best Operator is
not only about production but also cost
competitiveness, and we are becoming
more disciplined at managing our costs.

We will move further and faster on this
objective in 2025, and seek to stabilise
assets such as Iron Ore Company of
Canada and Kennecott, which present huge
opportunities to unlock value. As we go
deeper into our sites with the Safe
Production System (SPS), we see how
much potential there is across our assets.

Impeccable ESG and social licence
Societal factors heavily influence our ability
to operate, which is why we are continuing
to move the dial on impeccable ESG and
our social licence. Decarbonising our
business is deeply physical and complex,
but we are starting to deliver projects to
reduce emissions while retaining value. We
can only achieve our ambitious targets by
working closely with stakeholders, so | was
encouraged by the agreement with the
Queensland Government to support Boyne
Smelters, and our efforts to secure the
long-term future of the Tiwai Point smelter
in New Zealand. It is up to others to judge
our progress, but | do sense we are
becoming a partner of choice globally. We
can win more hearts and minds by actioning
our purpose, finding better ways™, that are
more sustainable and are mutually beneficial.

When | look back at 2024, | am proud of the progress our team has
made. The portfolio is evolving, production is growing, and we are
developing our technical skills and getting more disciplined at cost
management as we focus on becoming Best Operator, learn from
building major projects, and advance our decarbonisation agenda.

Staying the course on culture change
Culture is fundamental to how we realise
the full value of our assets. The release of
the Everyday Respect Progress Review in
November was important, helping us
understand where we are on our culture
change journey. It is unacceptable that
colleagues are still experiencing harmful
behaviours, but we are encouraged that
many believe we are heading in the right
direction. We will stay the course, creating a
culture where everyone feels safe,
respected and empowered.

Delivering growth while creating value
We have considerable momentum heading
into 2025, and all the building blocks for an
incredibly strong, diversified and growing
business. We will continue taking actions
that ensure we remain strong in the short,
medium and long term, while paying
attractive returns to our shareholders.

We will have a laser focus on unlocking the
full potential of our assets as we go deeper
with SPS, deliver improved cost
management, and learn from executing
complex projects. We will improve our
culture and safety processes as part of an
accelerated drive to become Best Operator.
This way, we know we can afford to grow,
decarbonise, and build a portfolio of
materials the world needs, positioning us to
be more competitive as we grow.

;2&@4,{{

Jakob Stausholm
Chief Executive

19 February 2025

[_] Follow Jakob on Linkedin
linkedin.com/in/jakobstausholm

riotinto.com
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Strategic context

Our strategy is informed by a deep analysis of the interplay of global megatrends, explored
through the lens of plausible scenarios. These allow us to explore potential futures for our
industry and inform our portfolio decisions. Our success relies on our ability to strengthen
our resilience to changing externalities while building partnerships and capabilities that
enable us to capture emerging opportunities.

Our scenario approach

We use global scenarios in our strategy
and capital allocation processes to
stress test our portfolio and investment
decisions under alternative
macroeconomic settings. These are
created collaboratively, using Group-
wide expertise to capture important
market-specific trends and insights.
Our scenario framework focuses on 2
prevailing forces: the speed of global
economic growth and the trajectory of
climate action, each heavily influenced
by global geopolitics, governance and
technology. In 2024, we updated our
methodology, replacing our 2 former
core scenarios (Competitive and
Fragmented Leadership) with
Conviction and Resilience scenarios,
which inform our industry and project
evaluations under 2 distinct
macroeconomic settings:

- Conviction Scenario consists of
elements of both our former core
scenarios, envisaging a degree of
industry fragmentation and
increasing government intervention
in key markets, but also significant
progress in the development and
deployment of energy transition
technologies, in part driven by
heightened global competition.

- Resilience Scenario represents a
lower-growth world, where prevailing
geopolitical uncertainty and populist
and nationalist movements result in
weaker governance, fragmented
global trade, and less effective
climate action.

Additional scenarios provide sensitivity
analysis. These include our
Aspirational Leadership scenario,
which allows us to explore decisions in
a world that remains on track to limit
the global average temperature rise to
15°C (above pre-industrial levels) by
2100. We also test our analysis against
consensus forecasts to explore our
level of conviction against the market
and identify emerging opportunities
and risks.

These scenarios allow us to examine
the robustness of our investment
decisions, identify opportunities for
protecting against the downside,
gauge against market conviction and
evaluate areas where we see upside
potential beyond our peers.
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Policy fragmentation and
climate action

In 2024, we continued to see strong
government intervention in the market and
an increasingly fragmented policy
landscape as countries competed to
strengthen their position in key sectors. In
the 2 years since the US Inflation Reduction
Act was signed, tax credits have been
announced for a range of sectors, and
hundreds of billions of dollars of additional
investments have been announced by US
and foreign companies. Other regions have
continued to respond with legislation
designed to accelerate decarbonisation,
bolster local manufacturing and enhance
supply security (such as the recently
announced EU Net Zero Industry Act).

While these initiatives have helped support
the energy transition in some ways, such

as by increasing electric vehicle (EV)
production capacity and renewable
projects, the fragmented climate policy
landscape and current economic
uncertainty have hindered global
momentum on decarbonisation. Global CO,
emissions are expected to increase
moderately in 2024, in line with the past

2 years. This is particularly apparent for
sectors that require significant capital to
switch to fossil-fuel alternatives. In 2024,
we have also seen policy support,
particularly in the US, continue to drift away
from climate action and towards sectors
deemed critical to national security, such as
defence, communications and computing.

Western reindustrialisation

To date, Western reindustrialisation in
processing (smelting and refining) and
manufacturing has been limited due to
strong low-cost international competition
and the widening capital intensity gap with
China, where participants continue to hone
their project development and
technological capabilities. To address these
challenges, Western governments have
adopted increasingly protectionist
approaches to support regional
competitiveness and reduce import
dependencies for strategic sectors.

In 2024, the US announced tariff increases
on a range of Chinese goods, including
semiconductors and solar cells (tariffs
increased from 25% to 50%), EV batteries
(from 7.5% to 25%) and EVs (from 25% to
100%). The EU also announced an increase
in tariffs on imported EVs from a 10% base
rate to up to 45.3% for some Chinese-built
EVs. Importantly, both the US and EU have
increased tariff and safeguard measures to

ensure their remaining processing base in
steel and aluminium smelting is preserved.
This is vital in reducing raw material supply
bottleneck risks.

Access to materials

In 2024, we also saw continued heightened
fears around raw material supply
disruptions, triggered by escalating
conflicts and retaliatory trade measures

(ie increased tariffs or export quotas on
critical minerals). In response, governments
and downstream participants in key
demand jurisdictions (the US, EU, China,
Japan and South Korea) have shown an
appetite to partner with metals and mining
companies to secure new sources of
supply. We have seen 3 key approaches:

- Reshoring of mining: Governments have
increased subsidy availability and state
support for domestic mining projects to
limit trade exposure risks. However,
attempts to reshore mining have been
limited due to resource quality and
capital constraints and prevailing
permitting challenges, particularly in
developed economies.

- New projects in the “Global South”:
Governments have increased efforts to
forge new bilateral and multi-lateral
partnerships, to help access high-quality
resources in developing economies.

This trend is driving strong competition
for high-quality projects and fuelling
demand for metals and mining partners
that can deliver projects while maintaining
regionally aligned ESG priorities.

- Recycling: For governments and original
equipment manufacturers, recycling
provides a potentially low capital, low
risk, and more socially acceptable
pathway to secure additional supply
while continuing to support the global
decarbonisation agenda. While China
has continued to build scrap-processing
capacity and capabilities (including
through the recently established China
Resources Recycling Group),
deindustrialisation, smelter closures
and inadequate collection schemes in
the West have weighed on progress.

To address this, several governments
initiated policies and strategies in 2024,
including Germany’s National Circular
Economy Strategy and the US’s Battery
and Critical Mineral Recycling

Grant Program.

riotinto.com
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Strategic framework

Our purpose is

©ji®
Finding better ways"
to provide the materials the world needs.

This reflects our ambition to grow profitably and take a lead in the energy transition
by innovating and continuously improving.

See examples of how we're bringing our purpose to life at riotinto.com/purpose

Our strategy is how we achieve this.

Growing production of the materials the world needs for the energy transition
while reducing operational emissions and partnering to decarbonise our value chains.

See how our strategy is moving us forward for profitable growth at riotinto.com/strategy

Our 4 objectives give us a clear pathway for driving progress and delivering results,
in line with society's interests.

=+ ¥ - —
& &y @ &
p -

Become Best Operator, Strive for impeccable ESG Excel in development by Strengthen our social licence
through great teams bringing credentials by aligning our priorities shaping our portfolio for the by building meaningful
their best every day, to safely with society’s expectations future while progressing our partnerships, listening and
and sustainably realise the full and considering safety and existing project pipeline on learning, and earning trust.
value of our assets. sustainability in every decision. time and to budget.

See some of the ways we're progressing our objectives, on pages 10-11.

Our values define how we show up, to build a workplace where everyone,
everywhere feels safe, respected and empowered to have a good day, every day.

2 M &

We care about: We have the courage: And we have the curiosity:
the safety of ourselves and others to show vulnerability to learn and grow
creating an environment of trust to speak up and challenge when we to problem solve and find opportunities for
can do better everyday innovation

to take ownership of our actions to be open to different perspectives.
and outcomes.

our impact on others.

Our business model helps us deliver value that matters to our stakeholders.
See how we do this, and the importance of partnerships in meeting our goals, on pages 8-9.

We ensure effective corporate governance to manage our performance responsibly and sustainably.

We track the progress we're making Our Board oversees how we're And we have a Remuneration Policy
to deliver our strategy with measures managing risk and delivering our that supports us to deliver our strategy
of our financial, operational, safety strategy. in line with our purpose and values.

R Discover how our Board also Find out about the financial, safety,
See how we performed against these monitors our culture to make sure it aligns with ESG and culture measures it takes
our values on page 106. into account on page 124.

key performance indicators on pages 12-14.
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QOur business model

Across every stage of what we do, our business model helps us deliver value that matters to

our stakeholders.
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E] Image: Argyle diamond mine tailings
storage facility, Australia.

Annual Report 2024

Explore and evaluate

We use new and advanced technologies to explore, discover
and deliver attractive growth opportunities, with a focus on
materials essential for the energy transition.

Develop and innovate

We are an industry leader in research and development, and
partner with customers, technology providers, academia and
local communities to develop new projects and more
efficient, safer and sustainable production pathways.

Mine and process

We own and operate mining and processing operations
spanning a range of countries and commodities. We are a
global industry leader, focused on safe, productive and
environmentally responsible performance.

Market and deliver

We market our products to meet the diverse needs of our
customers, with a focus on creating lower-carbon,
responsibly sourced and traceable products that help our
customers decarbonise. We maximise value for our business,
delivering them safely, reliably and efficiently through our
global logistics network.

Close and repurpose

We are responsible operators, delivering value at every

stage from discovery to closure. We engage our stakeholders
in rehabilitation and social transition planning and in
preparation for closure. We review each site's closure

plans annually.

@ For more information about how we
deliver value, see riotinto.com/ourbusiness

riotinto.com
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Qur stakeholders

By engaging openly and transparently with
our stakeholders, listening to and learning
from them, we can better understand each
other’s priorities, and how we can work
together for mutual benefit. We cannot
solve all the challenges we face alone, and
we value the strength these partnerships
bring in helping us meet our goals.

Section 172(1) statement

This stakeholder section, together with our
stakeholder pages in the Governance section
(pages 106-108), explains how the Board
takes account of stakeholder interests. These
comprise our “Section 172(1) statement”.

Our people
55,000

Employees across 6 continents
(2023: 55,000)

We are building an environment of trust,
where everyone, everywhere feels safe,
respected and empowered to have a good
day, every day. We do this by creating a
safe and inclusive environment for
everyone, by having a common way of
doing what we do everywhere, and living
and leading with our values every day. In
2024, we conducted the Everyday Respect
Progress Review to understand the
progress we have made, and areas we need
to improve, towards a safe, respectful and
inclusive work environment. We launched
our global recognition program, RockStars,
to celebrate colleagues who demonstrate
our values in action, and Inclusive Voices,
our Employee Resource Groups, to amplify
diverse voices throughout Rio Tinto.

Our people survey is one of the tools that
helps us understand how our employees
experience working for us. In our most recent
survey conducted in Q4 2024, our employee
satisfaction rating (eSAT) was 74 points (Q4
2023: 74). For more information see page 78.

Communities

27.7%

Increase in spend with Indigenous businesses
in Australia
(2024: A$926m, up from A$725m in 2023)

Communities are the places and the

people who make up where we live, work
and call home. We work in partnership

with communities to understand how our
activities impact their lives, culture, land and
environment, and how we can help create
better social outcomes such as more jobs
and local procurement.

QOver the past few years, we have focused
on our own standards of open and
transparent engagement. We are finding
better ways™ to work with communities
and Indigenous Peoples, promoting greater
recognition and inclusion of Indigenous

Peoples in our decision making. We are
targeting for all sites to co-manage
cultural heritage with communities and
knowledge holders by 2027. And for all our
people to complete annual human rights
awareness training as part of our Code of
Conduct learning.

Civil society organisations

20+

CSOs took part in our 2024 roundtables in
Melbourne, London and Montreal, in person

One way we can help address the world’s
many complex environmental, social and
governance (ESG) challenges, such as
climate change, human rights violations,
bribery and corruption, is through
collaboration with civil society organisations
(CSOs) and other stakeholders. Our senior
leaders regularly engage with CSOs, and
although our opinions may differ from time
to time, we respect different views, and are
open to constructive, fact-based feedback
and challenge from civil society on our
operations and performance across our
business. Our yearly roundtable discussions
with CSOs in Australia, Europe and North
America are one of the ways we make sure
we are listening to civil society perspectives.

Governments

$77bn

Paid in taxes and royalties globally over
the past 10 years
(2023: $76bn)

Governments - national, state and
provincial, and local - are important
stakeholders for our business. They
regulate our operations, are among our
commercial partners, and receive revenue
from our taxes and royalties. Our economic
contribution can be significant for national
budgets and local development priorities,
such as job creation and skills training. We
engage with officials on issues such as how
we explore, mine and process ore;
conditions of land tenure; health, safety and
environment; taxation; intellectual property;
competition and foreign investment; data
privacy; conditions of trade and export; and
infrastructure access.

Investors

$6.5bn

Total dividends declared to shareholders
(2023: $7.1on)

Our investors include pension funds,

global fund managers, bondholders, and
tens of thousands of individuals around the
world, including approximately 36,000

Rio Tinto employees.

It is important that we understand our
investors’ needs and their vision for the

company. We therefore communicate and
engage extensively with them throughout
the year, both in person and through virtual
forums across multiple jurisdictions. In
addition to our annual general meetings in
the UK and Australia, we also held our
2024 Investor Seminar in London, where
our Executive Committee provided an
update on our progress against our
strategy and how we are advancing our
decarbonisation program.

Customers

1,730

Customers across multiple industries
and countries
(2023:1,770°)

Our customers’ needs are central to our
operational decision making. We leverage
insights generated from everything we
buy, sell and move around the world.

We collaborate closely with customers

to ensure we deliver products that meet
their specific requirements and help
accelerate their decarbonisation goals.

Where possible, we partner to co-develop
solutions that support our ESG commitments.
To address customer needs for supply chain
traceability, we have expanded the scope of
our START™ sustainability label to cover
copper cathodes, metal powders and salt.
Similar to our aluminium products, we are
now providing ESG metrics associated with
sourcing and producing these materials from
mine to market.

Suppliers
$31bn

Spent with suppliers globally in 2024
(2023: $29bn”)

By improving how, and what, we buy we are
able to support our assets to become Best
Operator. This means reducing costs and
improving transactional efficiency while
improving the quality of what we purchase.
As part of this approach, we partner with
local and Indigenous businesses where
possible. This supports our efforts to have a
positive impact where we operate, so that
we help to create stronger communities that
support our operations, while giving them
the opportunity to share in our success.

Working in partnership with our suppliers
helps us to advance our day-to-day
operations to ensure we are delivering
solutions that best support our product
groups. These strong relationships will also
allow us to decarbonise our business faster.

We work hard to build trusted relationships
with our suppliers that align with our values
and strategic objectives.

1. Includes our total workforce based on managed operations (excludes the Group’s share of non-managed operations and joint ventures) as of 31 December 2024, rounded to the nearest 1,000.
2. 2023 data has been restated using an updated approach for obtaining customer numbers across product groups. Numbers are for managed entities only.

3. 2023 data has been restated to reflect a change in the definition of global supplier spend to include total contestable spend.
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Progressing our 4 objectives

Becoming Best Operator

What we are focusing on

Eliminating fatalities, preventing catastrophic events and
reducing injuries.

Executing our strategy to deliver attractive shareholder returns
and build a stronger, more diversified, and growing business.
Safely and sustainably realising the full value of our assets,
through our Safe Production System (SPS).

In 2024
Safety

Our all-injury frequency rate (AIFR) was 0.37 in 2024 (consistent
with 0.37 in 2023).

Tragically, there were 5 fatalities in our business in 2024, and we
continue to see serious events where people are exposed to
potential fatal incidents.

Operational performance

Our overall operating performance improved, and we delivered 1%
production growth and a 3% increase in sales volumes, both on a
copper equivalent basis (based on long-term consensus pricing).

Some assets continued to face challenges, particularly Iron Ore
Company of Canada, Kennecott and Rio Tinto Iron & Titanium.

At the end of 2024, we had commenced deployment of SPS at 31(80%)
of our sites. These sites account for over 95% of the production uplift
opportunity identified:

At our Pilbara iron ore operations, we achieved our SPS target
of 5 million tonnes, and Gudai-Darri reached 50Mtpa rates.

6% year-on-year increase in good anodes produced at
Kennecott (excluding shutdowns and 2023 furnace rebuild).

Record annual production at Amrun.

Our priorities for the future
Safety

Continuing to support contractor safety, further integrating
contractors into our safety culture and learning from them.

Continuing to strengthen our safety control framework to align
with our evolving risk profile.

Improving the governance of our aviation safety and
assurance programs.

Further evolving our safety maturity model.

Operational performance

Continuing to strengthen the business as we execute our
strategy to deliver profitable growth.

Driving further consistency across our global operations.

Our SPS priorities for 2025:

Accelerating SPS deployment saturation and maturity.
Embedding the mindsets and behaviours we need for lasting and
positive cultural change.

Locking in high performance through our management
performance practices.

Striving for impeccable ESG

What we are focusing on

Embedding sustainability in our decisions, to support our journey
to becoming Best Operator.

Striving for impeccable ESG credentials across our work,
including in health, safety and wellbeing, environment and nature,
decarbonisation, communities, diversity, and culture.

Truly listening to communities so we can find better ways to work
together, and building cultural competency across Rio Tinto.

In 2024
Environment

We are turning strategy into action on decarbonisation, and this
year committed to carbon abatement projects representing
more than 3 million tonnes of annual emissions.

We shared our support for the ICMM’s Nature Position
Statement, which sets out ICMM members’ approach to
contributing to a nature-positive future.

We laid the foundation for our nature strategy and target
program, through consultations with stakeholders.

Social

We published the findings of an independent, external Progress
Review on our work to deliver sustained workplace cultural
change. It assessed our progress in the 2 years since we
published the Everyday Respect Report, and identified areas
that require our continued effort.

We strengthened our approach to psychosocial risk
management, running more risk assessments, and helping
leaders identify hazards and implement controls.

We developed a 3-year human rights learning strategy and a
global learning program to support training for our people in
higher-risk human rights roles.
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We launched Local Voices, our global community perception
monitoring program, to help inform our planning and
decision making.

Governance

We launched new annual Code of Conduct training.
We piloted a new Third-Party Risk Management system.

Our priorities for the future
Environment

We will progress our plans to deliver on our emission-reduction
targets, work with our partners to reduce theirs, and collaborate
to drive meaningful change for our stakeholders.

We will formalise our nature strategy and approach, and
continue open dialogue on it with our stakeholders.

Our nature target program will begin in 2025, with a Group
target and site-based improvement programs.

Social

We will focus on the next stage of our plan to accelerate

culture change.

We will continue to progress towards our Community and Social
Performance targets, and strengthen our capabilities to become
a better operator and partner.

We are moving to a model of co-management of cultural heritage.

Governance

We will explore new ways of providing support to our people, and
encourage more people to speak up.
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Excelling in development

What we are focusing on
- Advancing a range of projects across the business.

- Developing options for the future through our project pipeline,
exploration, mergers and acquisitions, and technology.

In 2024

Project development

- We made significant progress on the mine, rail and port
infrastructure for the Simandou project in Guinea, in
collaboration with our joint venture partners.

- We completed breakthroughs of Shafts 3 and 4 at Oyu Tolgoi,
key to maximising the copper mine’s underground potential.

- We advanced 5 replacement iron ore mine projects in the Pilbara.
At Western Range, our newest mine in the Pilbara, first ore is on
plan for the first half of 2025 and we are now operating our
Autonomous Haulage System trucks. Construction began on our
seawater desalination plant, which will support future water supply
for our coastal operations and communities in the Pilbara.

- Construction began on the expansion of the AP Technology™
APG0 aluminium smelter in Quebec. AP60 smelting technology is
among the most efficient and lowest-carbon technology
currently available at commercial scale.

- The Rincon starter plant in Argentina delivered its first lithium.

Pipeline projects
- We approved the expansion of the Rincon lithium project in
Argentina to 60,000 tonnes per year.

- We continued to advance a range of other studies, including
Winu and Resolution.

Exploration

- We made strong progress on our advanced Exploration projects,
including Kamiesburg (mineral sands), Texas (potash) and Chiri
(diamonds).

- Our Nuevo Cobre project in Chile’'s Atacama region, a joint
venture with Corporacién Nacional del Cobre de Chile
(Codelco), has delivered encouraging early results.

Strengthening our social licence

Innovation

- We established the Rio Tinto Innovation team to accelerate our
innovation efforts, help shape our future business, and make our
assets safer, more efficient and more sustainable. Our Group-
wide approach enables us to focus on the highest impact
projects, to innovate across and between product groups,
functions and geographies, and to work with external partners to
bring the outside world in.

Our priorities for the future

- We will carry on exploring new approaches, technologies, renewable
energy and partnership opportunities. Our aim is to discover,
progress and develop high-quality projects supporting future
growth through the cycle, in close consultation with communities.

- In 2025, we will invest in new partnerships with Chinese suppliers to
trial new construction methods, innovations and technologies -
including artificial intelligence - to develop orebodies faster and
reduce our capital intensity.

- We will manage our pipeline of opportunities to deliver high-
quality growth options, focusing on materials needed in a
decarbonising world, including:
+delivering first ore at Simandou in line with our 2025 plan
- optimising the next tranche of replacement mines in the Pilbara
« completing the Western Range project in the Pilbara
+ managing key closure projects at Argyle, Gove and Ranger

+ beginning operations at the Rincon starter plant, and beginning
construction of the Rincon expansion plant

+completing the acquisition of Arcadium Lithium and
integrating Arcadium Lithium’s pipeline of development
projects, subject to acquisition completion.

- We will continue building our teams’ capabilities needed to
achieve these.

Strengthening our social licence underpins each of our objectives,

and our ability to operate.

Our social licence is the extent to which we have the acceptance, support, and trust of multiple
categories of stakeholders in countries that are most relevant to us. These stakeholders include
our workforce, the communities in which we operate, civil society organisations, governments,

investors, customers and suppliers.

HE] For more on who our stakeholders are, what is important
to them, and how we engage and partner, see page 9,
and pages 106-108.

HE] And find out about our 2024 performance, and our future priorities, in relation to:
- our people and our culture change journey, on pages 78-79

- our community engagement and social performance, on pages 81-85

- our engagement with civil society and governments, on pages 86-87.
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Key performance indicators

We use a range of financial and non-financial metrics to measure Group performance against our 4 objectives: to be Best Operator; to strive

for impeccable ESG credentials; to excel in development; and to strengthen our social licence.

Alignment to our 4 objectives and associated risks key

@ Best Operator @® Impeccable ESG

All-injury frequency rate
(AIFR)
per 200,000 hours worked

2020 0.37
2021 0.40
2022 0.40
2023 0.37
2024 0.37

[ X J

Definition

We define AIFR as the number of injuries
per 200,000 hours worked by employees
and contractors at our managed
operations. It includes medical treatment
cases, restricted workday, lost-day injuries,
and fatal injuries.

Relevance to strategy

The health, safety and wellbeing of our
employees and contractors is at the heart
of everything we do.

We are committed to a safe work
environment by focusing on eliminating
fatalities, preventing catastrophic events,
and reducing injuries. To support this, we
continue to implement and embed key
programs, including our safety maturity
model (SMM), critical risk management
(CRM), and the Safe Production System
(SPS) - all of which help us to build a
physically and psychologically safe and
healthy workplace, built on trust,
transparency and collaboration.

We also continue to share lessons and
strengthen our partnerships with industry
and associated committees, contracting
partners and local communities to improve
health, safety and wellbeing outcomes.

Link to executive remuneration

AIFR and SMM are included as performance
metrics in the safety component of the short-

term incentive plan (STIP) (see pages 130-133).

Our performance in 2024 and
forward plan

Our AIFR remained at 0.37 in 2024,
consistent with 2023 (2023: 0.37). However,
tragically, there were 5 fatalities in our
business. We remain deeply committed to
learning from these events, while also
continuing to renew our focus on our CRM
program and further evolving our approach
to SMM across our business.

@® Excel in Development @® Social Licence

Total shareholder return
(TSR)

measured over the preceding 5 years
(using annual average share price)

2020 110.1%
2021 263.3%
2022 134.3%
2023 103.4%
2024 79.8%

Definition

TSR is a combination of share price
appreciation (using annual average share
price) and dividends paid and reinvested to
show the total return to the shareholder
over the preceding 5 years.

Relevance to strategy

Our strategy aims to maximise shareholder
returns through the commodity cycle, and
TSR is a direct measure of that.

Link to executive remuneration

TSRis reflected in the long-term incentive plan
(LTIP), measured against a mining-based index
(the EMIX Global Mining Index historically and
from 1 August 2023 the S&P Global Mining
Index) and a broader-based index of large
global corporates (the MSCI World Index)

(see page 134).

Our performance in 2024 and
forward plan

TSR performance over the 5-year period
was driven principally by movements in
commodity prices and changes in the
global macro environment. Rio Tinto
outperformed the EMIX/S&P Global Mining
Index and marginally underperformed
against the MSCI World Index over the
5-year period.

We will continue to focus on generating free
cash flow from our operations. This allows
us to return cash to shareholders (short-
term returns) while investing in the business
(long-term returns).

Underlying return on capital
employed (ROCE)

%

2020 27%
2021 44%
2022 25%
2023 20%
2024 18%

Definition

Underlying ROCE is a non-IFRS measure
defined as underlying earnings excluding
net interest divided by average capital
employed (operating assets). For more
information and a reconciliation of
underlying ROCE to the nearest
comparable IFRS measure, see Alternative
Performance Measures (pages 269-273).

Relevance to strategy

Our portfolio of low-cost, long-life assets
delivers attractive returns throughout the
cycle and has been reshaped significantly in
recent years. Underlying ROCE measures
how efficiently we generate profits from
investment in our portfolio of assets.

Link to executive remuneration

In the near term, underlying ROCE is
influenced by underlying EBITDA, which is
included in the STIP. Underlying earnings as
a component of ROCE influences TSR,
which is included in the LTIP (see page 134).

Our performance in 2024 and

forward plan

Underlying ROCE decreased by 2
percentage points to 18% in 2024,
reflecting a decrease in underlying earnings,
principally due to lower iron ore prices,
combined with an increase in operating
assets due to capital expenditure on key
growth projects and maintaining our
operating capacity.

We remain focused on delivering our
strategy to generate attractive shareholder
returns over the long term as we diversify
our growing business and invest with
confidence in the long-term demand for
materials crucial to the global energy
transition.

1. The TSR calculation for each period is based on the change in the calendar-year average share prices for Rio Tinto plc and Rio Tinto Limited over the preceding 5 years. This is consistent with
the methodology used for calculating the vesting outcomes for Performance Share Awards (PSA). The data presented in this chart accounts for the dual corporate structure of Rio Tinto.
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Alignment to our 4 objectives and associated risks key

@ Best Operator @® Impeccable ESG

Underlying earnings and
underlying EBITDA

$ millions

12,448

2020 23,902
pont 21,401
0 37,720
. 13,359
26,272
2023 23,892
2024

23,314

1 Underlying earnings
M Underlying EBITDA
[ J

Definition
Underlying earnings and underlying EBITDA
are non-IFRS measures.

Underlying earnings represents net earnings
attributable to the owners of Rio Tinto,
adjusted to exclude items that do not reflect
the underlying performance of the Group’s
operations. For more information on these
exclusions and a reconciliation to the nearest
IFRS measures, refer to Alternative
Performance Measures (pages 269-273).

Underlying EBITDA is a segmental
performance measure and represents profit
before taxation, net finance items,
depreciation and amortisation, and adjusted
for exclusions. Exclusions from underlying
EBITDA and a reconciliation to the nearest
IFRS measures can be found in note 1.

Relevance to strategy

These financial KPIs measure how well we
are managing costs, increasing productivity
and generating the most revenue from each
of our assets.

Link to executive remuneration
Underlying EBITDA is reflected in the STIP.
In the longer term, both measures influence
TSR, which is the primary measure for the
LTIP (see pages 130-134).

Our performance in 2024 and
forward plan

Underlying earnings of $10.9 billion were
$0.9 billion lower than in 2023. Underlying
EBITDA of $23.3 billion was $0.6 billion
lower than in 2023. The 2% decrease in
underlying EBITDA was primarily due to
lower iron ore prices, partly offset by higher
prices for copper and aluminium, higher
copper volumes and lower market-linked
costs.

We remain disciplined and focused on
managing costs across our portfolio as we
continue to generate consistent margins
and maintain attractive shareholder returns.
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® Excel in Development

@® Social Licence

Net cash generated from
operating activities

$ millions

2020 15,875

2021 25,345
2022 16,134

2023 15,160

2024 15,599

[ ]

Definition

This KPI refers to cash generated by our
operations after tax and interest, including
dividends received from equity accounted
units and dividends paid to non-controlling
interests in subsidiaries.

Relevance to strategy

This KPI measures our ability to convert
underlying earnings into cash.

Link to executive remuneration

Net cash generated from operating
activities influences the free cash flow
measure included in the STIP. In the longer
term, the measure influences TSR, which is
included in the LTIP (see pages 130-134).

Our performance in 2024 and
forward plan

Net cash generated from operating
activities of $15.6 billion was 3% higher than
2023. This was driven by improved working
capital management and higher dividends
from Escondida, partly offset by the impact
of a lower iron ore price.

We remain focused on our consistent cash
flow generation as we execute our strategy
to deliver organic growth through our major
projects, while continuing to drive for
efficiencies across our existing assets.

Free cash flow

$ millions

2020
2021
2022
2023
2024

9,407
17,664
9,010
7,657
5,553

Definition

Free cash flow is a non-IFRS measure
defined as net cash generated from
operating activities minus purchases of
property, plant and equipment, intangibles,
and payments of lease principal, plus
proceeds from the sale of property, plant
and equipment, and intangible assets. For
more information and a reconciliation of
free cash flow to the nearest comparable
IFRS measure, see Alternative Performance
Measures (pages 269-273).

Relevance to strategy

This KPI measures the net cash returned by
the business after the expenditure of
sustaining and growth capital. This cash can
be used for shareholder returns, reducing
debt and other investment.

Link to executive remuneration

Free cash flow is included in the STIP. In the
longer term, the measure influences TSR,
which is included in the LTIP (see pages
130-134).

Our performance in 2024 and
forward plan

Free cash flow decreased by $2.1 billion to
$5.6 billion in 2024, primarily due to
increased capital expenditure as we ramp
up several major growth projects, slightly
offset by increased net cash generated
from operating activities.

We remain focused on our consistent cash
flow generation as we execute our strategy
to deliver organic growth through our major
projects, while continuing to drive for
efficiencies across our existing assets.

riotinto.com
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Alignment to our 4 objectives and associated risks key

@ Best Operator @® Impeccable ESG
Net (debt)/cash
$ millions
2020 (664)
2021 1576
2022 (4,188)
2023 (4,231)
2024  (5,491)
( X}
Definition

Net (debt)/cash is a non-IFRS measure
defined as total borrowings plus lease
liabilities less cash and cash equivalents
and other liquid investments, adjusted for
derivatives related to net (debt)/cash

(see note 19 of the financial statements).
For more information and a reconciliation of
net (debt)/cash to the nearest comparable
IFRS measure, see Alternative Performance
Measures (pages 269-273).

Relevance to strategy

This KPI measures how we are managing
our balance sheet and capital structure.
A strong balance sheet gives us the
flexibility to take advantage

of opportunities as they arise and return
cash to shareholders.

Link to executive remuneration

Net (debt)/cash is, in part, an outcome of
free cash flow, which itself is reflected in the
STIP. In the longer term, net (debt)/cash
influences TSR, which is reflected in the
LTIP (see pages 130-134).

Our performance in 2024 and
forward plan

Net debt increased by $1.3 billion to
$5.5 billion. This was largely the result of
free cash flow of $5.6 billion, offset by
dividends of $7.0 billion.

We remain focused on our consistent cash
flow generation as we execute our strategy
to deliver organic growth through our major
projects, while continuing to drive for
efficiencies across our existing assets.
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® Excel in Development @® Social Licence

Gross Scope 1and 2
greenhouse gas emissions
(adjusted equity Mt CO,e)

2020 352
2021 347
2022 34.0
2023 339
2024 30.7

[ X X J

Definition

We measure our Scope 1and 2 greenhouse
gas emissions on an equity basis. It includes
the equity share of Scope 1and 2 emissions
from managed and non-managed
operations expressed in million metric
tonnes of carbon dioxide equivalent.

Relevance to strategy

Climate risks and opportunities have formed
part of our strategic thinking and investment
decisions for over 2 decades. The low-carbon
transition is at the heart of our business
strategy. We focus on growing production in
the materials that enable the transition,
decarbonising our operations and partnering
with our customers and suppliers to
decarbonise our value chains.

Link to executive remuneration
Climate change is included in our ESG
metrics for executive remuneration with a
weighting of 10% of the STIP (see page
130). We also have a decarbonisation
measure as part of our LTIP with a 20%
weighting. See pages 133-136 for further
information.

Our performance in 2024 and
forward plan

Our adjusted gross Scope 1and 2
emissions were 30.7Mt CO,e in 2024, which
is 14% below our 2018 baseline of 35.7Mt
CO,e. In 2024 we made significant progress
and reduced our emissions by 3.2Mt CO,e.
This has primarily been achieved by new
renewable energy contracts, including the
limited use of unbundled renewable energy
certificates in locations where new
generating assets are under development
or where power purchase agreements have
been agreed.

In addition we have made commitments to
projects that are expected to deliver
abatement of around 3.6Mt per year in
future periods mostly through renewable
electricity and biofuels. In addition,
imminent investment decisions could deliver
further abatement by 2030 and include new
energy solutions at BSL and fuel-switching
and electrification in the Queensland
Alumina Limited (QAL) and Yarwun

alumina refineries.

For more information, see our Climate Action
Plan on pages 41-75.

Gender diversity

representation of women within
our workforce

2020 19.0%
2020' 20.1%

2021 21.6%
2022 22.9%
2023 24.3%
2024 25.2%
000
Definition

Includes our total workforce based on
managed operations (excludes the Group’s
share of non-managed operations and
joint ventures)?.

Relevance to strategy

Our sustained performance and growth rely
on having workforce diversity that is
representative of the communities in which
we operate and having a workplace where
people are valued for who they are and
encouraged to contribute to their

full potential.

Link to executive remuneration

In 2024, our target was to have 25.8% of
our workforce represented by women. This
aspiration was included as a measure in our
Group STIP scorecard with a 5% weighting.
For more information see pages 130-133.

Our performance in 2024 and
forward plan

The representation of women at Rio Tinto
increased from 24.3% in 2023 to 25.2% in
2024, which is short of our target of 25.8%.
We saw improvements across all levels of
the organisation, with senior leaders
increasing from 30.1% to 32.0%, and
operations and general support increasing
from 17.7% to 18.9%.

Our target to increase the proportion

of women in our workforce year-on-year
gives us continued focus on both the
attractiveness of Rio Tinto to women and
the environment they work in.

We continue to work to strengthen our
applicant pipeline of women by partnering
with external sector groups and local
technical colleges, universities and
communities, and building awareness of
both Rio Tinto and the mining sector to
encourage more women to apply for vacant
roles and join us. We are working to more
deeply understand the drivers of attrition of
women across the organisation.

1. In 2020, we updated our definition of our total
workforce to include those employees who were
unavailable for work (eg on parental leave) and
temporary contractors. Note: less than 1% of the
workforce gender is undeclared.

2. Baseline reset with definition for 2020 to 2024
gender diversity.
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Chief Financial Officer's statement

4

Strategy execution delivering strong,
consistent earnings and cash flows
2024 was another year of successful
execution, with our total copper equivalent
production increasing by more than 1% over
2023, on a copper equivalent basis (based
on long-term consensus pricing). This
reflected the ramp-up of the Oyu Tolgoi
underground copper mine and further
deployment of our Safe Production System.
We have prioritised our Best Operator focus
on operations that generate the most cash,
with particular success at our Pilbara iron ore
business and increased operational stability
at our Aluminium operations, including record
bauxite production at Amrun and Gove. We
remain focused on our cost competitiveness
while intensifying efforts to address system
bottlenecks and strategic challenges at
underperforming assets.

For 2024, we are reporting net cash
generated from operating activities of
$15.6 billion, underlying earnings of

$10.9 billion and profit after tax attributable
to owners of Rio Tinto of $11.6 billion.

We ended the year with net debt of

$5.5 billion, which is modest relative to
recent history. This balance sheet strength
enables us to run our business consistently
and maintain investment through the cycle,
offering resilience and creating optionality,
such as our proposed acquisition of
Arcadium. We have chosen not to have a
net debt target, but have a principles-based
approach to anchor the balance sheet
around a single A credit rating.

We are intensifying our focus on becoming
Best Operator and how we are delivering
profitable growth from major projects. We are
derisking our assets through disciplined
execution of our decarbonisation program,
finding ways to lower capital intensity and
increase overall returns. These actions are
creating significant value, enhancing our cash
flows and supporting consistent capital
allocation and balance sheet strength.
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Consistent and disciplined capital
allocation

We will continue to allocate the capital
generated by our operations with discipline
and remain committed to attractive
shareholder returns. We have consistently
applied our financial framework, which has
been in place for more than a decade. It is
straightforward and serves us well,
underpinned by our three priorities. Essential
capital expenditure remains the first priority -
sustaining capex to ensure the integrity of
our assets, high-returning replacement
projects and investment for decarbonisation.
The second priority is the ordinary dividend
within our well-established returns policy,
where we now have a nine-year track record
of paying out consistently at the top end of
the policy range at 60% of underlying
earnings. The third involves testing
investment in compelling growth against debt
management and further cash returns to
shareholders.

In 2024, our share of capital investment
rose to $9.5 billion, driven by increased
investment in replacement projects,
including Western Range in the Pilbara and
APG0 in Quebec, and the accelerating
development of the Simandou iron ore
project in Guinea. We believe that
Simandou's high-grade, high-quality
product will position us well for the
decarbonisation of the steel industry. It is
critical to ensure we have the right,
diversified portfolio to keep creating value
for decades to come, so we can benefit
from increased demand from both
traditional sources and from the energy
transition. We spent $0.9 billion on
exploration and evaluation, with greenfield
projects mainly focused on copper and
lithium, while evaluation prioritised projects
with near-term investment decisions.

We remain very committed to our capital
framework including our dividend policy
and practice. Our financial strength means
that we can reinvest for growth, accelerate

; The consistency of our earnings and cash flows gives us confidence
in our ability to invest in disciplined growth while remaining true to
our shareholder returns policy and retaining a strong balance sheet.

our decarbonisation and continue to pay
attractive dividends through the cycle. For
2024, we are returning 60% of underlying
earnings to shareholders, which equates to
a full-year ordinary dividend of 402 US
cents per share, or $6.5 billion.

Robust financial health as
investments support future cash
flows

Our existing business is generating strong
cash flows, which will be enhanced by the
delivery of our growth projects.

Our strategy is about growing in the
materials the world needs. This 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.

Net cash generated from operating activities
$15.6 billion
(2023: $15.2 billion)

Profit after tax attributable to owners of
Rio Tinto (net earnings)

$11.6 billion

(2023: $10.1 billion)

Underlying earnings

$10.9 billion

(2023: $11.8 billion)

KL

Peter Cunningham
Chief Financial Officer

19 February 2025

[: Follow Peter on LinkedIn
linkedin.com/in/peterlcunningham
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Financial review
Key financial highlights

Year ended 31 December

2024 2023 Change
Net cash generated from operating activities (US$ millions) 15,599 15,160 3%
Purchases of property, plant and equipment and intangible assets (US$ millions) 9,621 7,086 36%
Free cash flow' (US$ millions) 5,553 7,657 (27%)
Consolidated sales revenue (US$ millions) 53,658 54,041 (1%)
Underlying EBITDA' (US$ millions) 23,314 23,892 (2%)
Profit after tax attributable to owners of Rio Tinto (net earnings) (US$ millions) 1,552 10,058 15%
Underlying earnings per share (EPS)' (US cents) 669.5 725.0 (8%)
Ordinary dividend per share (US cents) 402.0 435.0 (8%)
Underlying return on capital employed (ROCE)' 18% 20%
At 31 December At 31 December
2024 2023
Net debt' (US$ millions) 5,491 4231 30%

1. This financial performance indicator is a non-IFRS (as defined below) measure which is reconciled to directly comparable IFRS financial measures (non-IFRS measures). It is used internally by
management to assess the performance of the business and is therefore considered relevant to readers of this document. It is presented here to give more clarity around the underlying
business performance of the Group’s operations. For more information on our use of non-IFRS financial measures in this report, see the section entitled “Alternative performance
measures” (APMs) and the detailed reconciliations on pages 269 to 273. Our financial results are prepared in accordance with IFRS — see page 154 for further information.

Financial performance

Income Statement

Net earnings and underlying earnings refer to amounts attributable
to the owners of Rio Tinto. The net profit attributable to the owners
of Rio Tinto in 2024 was $11.6 billion (2023: $10.1 billion).

Financial strength through greater diversification

To provide additional insight into the performance of our business,
we report underlying EBITDA and underlying earnings. Underlying
EBITDA and underlying earnings are non-IFRS measures. For
definitions and a detailed reconciliation of underlying EBITDA and
underlying earnings to the nearest IFRS measures, see pages 168
and 270, respectively.

The principal factors explaining the movements in underlying
EBITDA are set out in this table.

US$bn
2023 underlying EBITDA 239
Prices (1.6)
Exchange rates 0.3
Volumes and mix 0.2
General inflation (including net impact on provisions) (0.6)
Energy 0.2
Operating cash unit costs 0.6
Exploration and evaluation expenditure (net of profit from
disposal of interests in undeveloped projects) 0.3
Non-cash costs/other 0.1
Change in underlying EBITDA (0.6)
2024 underlying EBITDA 23.3

Financial figures are rounded to the nearest $100 million, hence small differences may
result in the totals.

Annual Report 2024

In 2024, we started to see the benefits of our diversified portfolio and
operational improvements. Higher prices for copper, bauxite and
aluminium together with rising copper and bauxite volumes, and our
focus on cost discipline helped to offset much of the impact of the
iron ore price decline, leading to underlying EBITDA of $23.3 billion.

Lower iron ore price partly offset by stronger copper,
bauxite and aluminium

Movements in commaodity prices resulted in a $1.6 billion decline in
underlying EBITDA compared with 2023, reflecting the impact of a
lower iron ore price, which was partly offset by higher prices for
bauxite and LME copper and aluminium.

We have included a table of prices and exchange rates on page
330.

The monthly average Platts index for 62% iron fines converted to a
Free on Board (FOB) basis was 11% lower, on average, compared
with 2023.

Average LME prices for copper and aluminium were both 8% higher,
the bauxite index was 26% higher and the gold price was 23%
higher compared with 2023.

The Midwest premium duty paid for aluminium in the US declined by
17% to $427 per tonne.

riotinto.com



Strategic report | Financial review

Marginal benefit from weaker local currencies
Compared with 2023, on average, the US dollar strengthened by 1%
against the Australian and Canadian dollars. Currency movements
increased underlying EBITDA by $0.3 billion relative to 2023.

Rising copper volumes

A 3% rise in copper equivalent sales volumes led to a $0.2 billion
increase in underlying EBITDA. This was underpinned by 25% higher
copper sales volumes, along with increases in gold, driven by the
steady ramp-up of the Oyu Tolgoi underground mine and higher
copper grades at Escondida, which, together with a 7% rise in
bauxite volumes, offset the impact of 1% lower iron ore shipments
from the Pilbara.

Impact of inflation partly offset by lower energy
prices

The impact of inflation on our cost base lowered underlying EBITDA
by $0.6 billion. The easing of diesel prices and lower prices for
natural gas partly offset this, with a favourable impact to underlying
EBITDA of $0.2 billion.

Net earnings

Lower market-linked raw material prices, in particular
for aluminium and alumina

We remain focused on cost control, in particular maintaining
discipline on fixed costs. Overall, lower operating cash unit costs
benefited underlying EBITDA by $0.6 billion. This was driven by
lower unit costs in Aluminium from the easing of market-linked raw
materials prices, such as caustic, coke and pitch, in conjunction with
higher bauxite volumes. Higher Copper volumes led to greater cost
efficiencies, where we saw a 27% reduction in Copper C1 net unit
costs. Partially offsetting these were slightly lower volumes in the
Pilbara and Iron Ore Company of Canada (IOC), along with
diamonds and titanium dioxide feedstocks as these businesses
managed through weaker markets, leading to fixed cost
inefficiencies.

Continued investment in exploration and evaluation
Our ongoing exploration and evaluation expenditure was $0.9
billion, compared with $1.4 billion in 2023. The decrease was mainly
attributable to the capitalisation of exploration and evaluation
expenditure for Simandou from October 2023. 2023 also included a
gain on disposal of 55% of our interest in the La Granja copper
project in Peru ($0.2 billion, pre-tax).

The principal factors explaining the movements in underlying earnings and net earnings are set out below.

Us$bn
2023 net earnings 101
Changes in underlying EBITDA (see above) (0.6)
Increase in depreciation and amortisation (pre-tax) in underlying earnings (0.8)
Decrease in interest and finance items (pre-tax) in underlying earnings 0.3
Decrease in tax on underlying earnings 0.5
Increase in underlying earnings attributable to outside interests (0.3)
Total changes in underlying earnings (0.9)
Changes in items excluded from underlying earnings (see below) 24
Movement in impairment charges net of reversals 0.1
Movement from consolidation and disposal of interests in businesses 0.9
Movement in closure estimates (non-operating and fully impaired sites) 1.0
Movement in exchange differences and gains/losses on derivatives 0.5
Other (0.1)
2024 net earnings 1.6

Financial figures are rounded to the nearest $100 million, hence small differences may result in the totals.

Increase in depreciation

Higher depreciation was due to an increase in capital expenditure in
prior years, production growth at Kennecott and lower capitalised
depreciation, which resulted in underlying earnings being $0.8
billion lower than 2023.

Modest decrease in tax on underlying earnings

The effective tax rate on underlying earnings of 28% (2023: 30%)
primarily reflects the mix of profits across different jurisdictions.
This, coupled with lower profits, resulted in tax on underlying
earnings being $0.5 billion lower than 2023.

Annual Report 2024

Increase in underlying earnings attributable to
outside interests

In 2024, expenditure at Simandou was capitalised whereas until
September 2023 it was expensed, resulting in a year-on-year
decrease in costs attributable to outside interests following the
capitalisation.
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Items excluded from underlying earnings

The differences between underlying earnings and net earnings are set out in this table (all numbers are after tax and exclude amounts
attributable to non-controlling interests).

2024 2023
Year ended 31 December Us$bn US$bn
Underlying earnings 10.9 1.8
Items excluded from underlying earnings
Net gains on consolidation and disposal of interests in businesses 0.9 -
Impairment charges net of reversals (0.5) (0.7)
Foreign exchange and derivative gains/(losses) on net debt and intragroup balances and derivatives not qualifying for
hedge accounting 0.2 (0.3)
Change in closure estimates (non-operating and fully impaired sites) (0.1) (1.1)
Other 0.2 04
Total items excluded from underlying earnings 0.7 (1.7)
Net earnings 1.6 10.1

Financial figures are rounded to the nearest $100 million, hence small differences may result in the totals.

On page 270 there is a detailed reconciliation from net earnings to underlying earnings, including pre-tax amounts and additional
explanatory notes. The differences between profit after tax and underlying EBITDA are set out in the table on page 168.

Net gains on consolidation and disposal of interests in businesses of $0.9 billion primarily related to a gain following the increase in
ownership of Tiwai Point Smelter (NZAS), New Zealand, the sale of Sweetwater, a former uranium legacy site in Wyoming, United States, and
the sale of Dampier Salt’'s Lake MacLeod operation in Western Australia.

We recognised impairment charges net of reversals of $0.5 billion (after tax), mainly related to our alumina refineries in Queensland: a review
was triggered by studies for the double digestion project indicating increased capital costs. In 2023, we recognised impairment charges net
of reversals of $0.7 billion (after tax), also mainly related to our alumina refineries. The full analysis is set out in note 4 to the consolidated
financial statements.

Foreign exchange and derivative gains were $0.2 billion in 2024 compared to a loss of $0.3 billion in 2023. Exchange losses are largely
offset by currency translation gains recognised in equity and vice-versa. The quantum of US dollar debt is largely unaffected and we will
repay it from US dollar sales receipts.

In 2023, we excluded $1.1 billion of closure cost charges from underlying earnings, of which $850 million related to the closure update
announced by Energy Resources of Australia (ERA) on 12 December 2023. This was considered material and was therefore aggregated with
other closure study updates in the second half of 2023 which were similar in nature. These other updates were at legacy sites and at the
Yarwun alumina refinery, which was expensed due to the impairment earlier in the year.

Net earnings and underlying earnings refer to amounts attributable to the owners of Rio Tinto.
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Underlying EBITDA and underlying earnings by product group

Underlying EBITDA Underlying earnings

2024 2023 Change 2024 2023 Change
Year ended 31 December US$bn Us$bn % US$bn Us$bn %
Iron Ore 16.2 20.0 (19%) 9.1 1.9 (23%)
Aluminium 37 23 61% 15 05 176%
Copper 34 2.0 75% 0.8 0.2 327%
Minerals 11 14 (24%) 0.1 0.3 (54%)
Reportable segments total 24.4 256 (5%) 15 129 (11%)
Simandou iron ore project - (0.5) (96%) - (0.2) (76%)
Other operations - (0.1) % (0.2) (0.3) (27%)
Central pension costs, share-based payments, insurance and
derivatives 0.2 0.2 (9%) 0.2 - 375%
Restructuring, project and one-off costs (0.3) (0.2) 34% (0.2) (0.1) 59%
Other central costs (0.8) (1.0) (18%) (0.6) (0.9) (29%)
Central exploration and evaluation (0.2) (0.1) 138% (0.2) (0.1) 260%
Net interest 04 0.3 24%
Total 233 239 (2%) 10.9 1.8 (8%)

Financial figures are rounded to the nearest $100 million, hence small differences may result in the totals and period-on-period change. Underlying EBITDA and underlying earnings are
non-IFRS measures used by management to assess the performance of the business and provide additional information which investors may find useful. For more information on our use
of non-IFRS financial measures in this report, see the section entitled "Alternative performance measures" (APMs) and the detailed reconciliations on pages 269 to 273.

Simandou iron ore project

We commenced capitalising qualifying costs attributable to the Simandou project in Guinea from the fourth quarter of 2023. In 2023, we
expensed $0.5 billion.

Central and other costs

Pre-tax central pension costs, share-based payments, insurance and derivatives were a $0.2 billion credit, mainly associated with the
premiums paid by the business to our Captive insurers. This was largely unchanged from 2023: although there was an insurance charge
relating to the Captive's payout of the process safety incidents at Rio Tinto Iron and Titanium (RTIT) and the forest fires at IOC in 2024, this
movement was offset by unrealised derivative gains recognised in 2024 (unrealised loss in 2023).

On a pre-tax basis, restructuring, project and one-off central costs increased modestly as we continue to drive productivity by investing in group-wide
projects.

Other central costs of $0.8 billion(pre-tax) decreased by 18% compared to 2023, reflecting lower costs across a number of our functions
together with higher central recoveries.

On an underlying earnings basis, net interest was a credit of $0.4 billion (2023: credit of $0.3 billion) with the variance between the two years
being additional costs associated with the refinancing of Oyu Tolgoi in 2023.

Sustained investment in greenfield exploration

We have a strong portfolio of greenfield exploration projects in early exploration and studies stages, with activity in 17 countries across eight
commodities. This is reflected in our pre-tax central spend of $0.2 billion. The bulk of this expenditure was focused on copper in Angola,
Australia, Chile, Colombia, Kazakhstan, Papua New Guinea, Peru, the US and Zambia, nickel in Australia, Brazil, Canada and Finland, lithium in
Australia, Brazil, Canada, Finland, Rwanda and the US, potash in Canada, diamonds in Angola, heavy mineral sands in South Africa and
rutile-graphite in Malawi. The Rio Tinto operated Nuevo Cobre joint venture copper project in Chile continues to make good progress with
permitting advancing alongside ongoing geological field programs.
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Strong cash flow generation as we invest for the future

2024 2023
Year ended 31 December Us$bn Us$bn
Net cash generated from operating activities 15.6 15.2
Purchases of property, plant and equipment and intangible assets (9.6) (7.1)
Lease principal payments (0.5) (0.4)
Free cash flow' 5.6 77
Dividends paid to equity shareholders (7.0) (6.5)
Net funding relating to Simandou (outside of free cash flow) 0.5 -
Non Simandou-related acquisitions (mainly Matalco in 2023) - (0.8)
Other (0.3) (04)
Movement in net debt' (1.3) -

Financial figures are rounded to the nearest $100 million, hence small differences may result in the totals.

- $15.6 billion in net cash generated from operating activities, which was 3% higher than 2023, reflects a 67% underlying EBITDA cash
conversion (compared to 63% in 2023). This was driven by favourable working capital movements (+$0.1 billion in 2024; -$0.9 billion in
2023), along with higher dividends from Escondida ($1.0 billion in 2024; $0.6 billion in 2023). We managed our inventory levels down in
2024 to a more optimised level, which included processing concentrate at Kennecott following the smelter rebuild in 2023.

- Taxes paid of $4.2 billion, which were $0.5 billion lower than 2023, mainly reflected lower profits in Australia.

- Purchases of property, plant and equipment and intangible assets (capital expenditure) of $9.6 billion comprised $2.7 billion of growth,
$2.5 billion of replacement, $4.2 billion of sustaining and $0.2 billion of decarbonisation capital (in addition to $0.3 billion of
decarbonisation spend in operating costs). We funded our share of capital expenditure in 2024 from internal sources. We will continue to
fund our capital program in accordance with our capital allocation framework.

- $7.0 billion of dividends reflected the 2023 final ordinary and the 2024 interim ordinary dividends.

- In 2024, we received $1.5 billion from CIOH for its share of cash expenditures for the Simandou project and we paid $1.0 billion to WCS
to support funding development of the infrastructure.

- The above movements, together with $0.3 billion of other movements, resulted in an increase in net debt' of $1.3 billion in 2024 to $5.5
billion at 31 December 2024.

2024 2023
Year ended 31 December US$m US$m
Purchase of property, plant and equipment and intangible assets 9,621 7,086
Funding provided by the group to EAUs® 965 -
Less: Equity or shareholder loan financing received/due from non-controlling interests'® (1,063) (125)
Rio Tinto share of capital investment 9,523 6,961

(a) In 2024, funding provided by the group to EAUs relates to funding of WCS rail and port entities (WCS) in relation to the Simandou project, consisting of a direct equity investment in
WCS of US$431 million and loans provided totalling US$534 million

(b) In 2024, we received US$1,505 million from Chalco Iron Ore Holdings Ltd (CIOH), of which US$1,063 million relates to CIOH's 47% share of capital expenditure incurred on the
Simandou project and associated funding provided by the Group to EAUs during the year, accounted for on an accrual basis.

- Our share of capital investment in 2024 was $9.5 billion, comprised of capital expenditure of $9.6 billion and funding provided by the group to
equity accounted units for its share of investment of $1.0 billion, net of equity/shareholder loan financing received/due from non-controlling
interests of $1.1 billion.

1. This financial performance indicator is a non-IFRS (as defined below) measure which is reconciled to directly comparable IFRS financial measures (non-IFRS measures). It is used
internally by management to assess the performance of the business and is therefore considered relevant to readers of this document. It is presented here to give more clarity around
the underlying business performance of the Group’s operations. For more information on our use of non-IFRS financial measures in this report, see the section entitled “Alternative
performance measures” (APMs) and the detailed reconciliations on pages 269 to 273. Our financial results are prepared in accordance with IFRS — see page 154 for further information.

Annual Report 2024 20 riotinto.com



Strategic report | Financial review

Retaining a strong balance sheet
Net debt' of $5.5 billion at 31 December 2024 increased by $1.3 billion compared to 2023 year end.

Our net gearing ratio’ (net debt to total capital) was 9% at 31 December 2024 (31 December 2023: 7%). See page 273.

Our total financing liabilities excluding net debt derivatives at 31 December 2024 (see page 198) were $13.8 billion (31 December 2023: $14.4
billion) and the weighted average maturity was 11 years. At 31 December 2024, 76% of these liabilities were at floating interest rates (84%
excluding leases). The maximum amount within non-current borrowings maturing in any one calendar year is $1.67 billion, which matures in
2033.

We had $8.7 billion in cash and cash equivalents plus other short-term highly liquid investments at 31 December 2024 (31 December 2023:
$10.5 billion).

Provision for closure costs

At 31 December 2024, provisions for close-down and restoration costs and environmental clean-up obligations were $15.7 billion

(31 December 2023: $17.2 billion). There was a revision of the closure discount rate to 2.5% (from 2.0%), reflecting expectations of higher
yields from long-dated bonds, including the 30-year US Treasury Inflation Protected Securities, a key input to our closure discount rate. This
resulted in a $1.0 billion decrease, most of which was adjusted against capitalised closure costs, with a $0.2 billion credit reflected in
underlying EBITDA relating to our closed and non-operating sites. The provision further reduced by $1.1 billion due to the strengthening of
the US dollar against local currencies. During the year, there was a $1.1 billion spend against the provision as we advanced our closure
activities at Argyle, ERA, the Gove alumina refinery and other legacy sites, along with progressive closure activity across our operations.

Our shareholder returns policy

The Board is committed to maintaining an appropriate balance between cash returns to shareholders and investment in the business, with
the intention of maximising long-term shareholder value.

At the end of each financial period, the Board determines an appropriate total level of ordinary dividend per share. This takes into account
the results for the financial year, the outlook for our major commodities, the Board’s view of the long-term growth prospects of the business
and the company’s objective of maintaining a strong balance sheet. The intention is that the balance between the interim and final dividend
be weighted to the final dividend.

The Board expects total cash returns to shareholders over the longer term to be in a range of 40% to 60% of underlying earnings in
aggregate through the cycle. Acknowledging the cyclical nature of the industry, it is the Board'’s intention to supplement the ordinary
dividend with additional returns to shareholders in periods of strong earnings and cash generation.

Nine-year track record of 60% payout on the ordinary dividend, at top end of range

2024 2023
US$bn US$bn

Ordinary dividend
Interim(@ 29 29
Final@ 3.7 42
Full-year ordinary dividend® 6.5 71
Payout ratio on ordinary dividend 60% 60%

(a) Based on weighted average number of shares and declared dividends per share for the respective periods and excluding foreign exchange impacts on payment. Financial figures are
rounded to the nearest $100 million, hence small differences may result in the totals.

As announced on 26 July 2024, we determine Rio Tinto plc and Rio Tinto Limited dividends in US dollars, our reporting currency. Historically,
we have declared and announced these dividends in pounds sterling and Australian dollars, respectively. However, following changes to Rio
Tinto Limited’s constitution approved by shareholders in 2024, we now declare and announce dividends in US dollars.

Ordinary dividend per share declared 2024 2023
Interim (US cents) 177.0 177.0
Final (US cents) 225.0 258.0
Full-year (US cents) 402.0 435.0

The 2024 final ordinary dividend to be paid to our Rio Tinto Limited shareholders will be fully franked. The Board expects Rio Tinto Limited to
be in a position to pay fully franked dividends for the foreseeable future.

On 17 April 2025, we will pay the 2024 final ordinary dividend to holders of Rio Tinto plc and Rio Tinto Limited ordinary shares and holders of Rio
Tinto plc ADRs (American Depositary Receipts) on the register at the close of business on 7 March 2025 (record date). The ex-dividend date for
Rio Tinto plc and Rio Tinto Limited holders is 6 March 2025. For holders of Rio Tinto plc ADRs, the ex-dividend date is 7 March 2025.

Rio Tinto plc and Rio Tinto Limited shareholders may choose to receive their dividend in US dollars, pounds sterling, Australian dollars or
New Zealand dollars. Currency conversions will be based on the prevailing exchange rates seven business days prior to the dividend
payment date. Shareholders must register any changes to their currency elections by 27 March 2025.

ADR holders receive dividends at the declared rate in US dollars.

We will operate our Dividend Reinvestment Plans for the 2024 final dividend (visit riotinto.com for details). Rio Tinto plc and Rio Tinto Limited

shareholders' elections to participate in the Dividend Reinvestment Plans must be received by 27 March 2025. Purchases under the

Dividend Reinvestment Plans are made on or as soon as practicable after the dividend payment date and at prevailing market prices. There

is no discount available.

1. This financial performance indicator is a non-IFRS (as defined below) measure which is reconciled to directly comparable IFRS financial measures (non-IFRS measures). It is used
internally by management to assess the performance of the business and is therefore considered relevant to readers of this document. It is presented here to give more clarity around

the underlying business performance of the Group’s operations. For more information on our use of non-IFRS financial measures in this report, see the section entitled “Alternative
performance measures” (APMs) and the detailed reconciliations on pages 269 to 273. Our financial results are prepared in accordance with IFRS — see page 154 for further information.
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Capital projects

Total
Project capital cost
(Rio Tinto 100% (100% unless
owned unless otherwise
otherwise stated) stated)

Status/Milestones

Investment in the Western Range iron ore project in $1.3bn  Approved in September 2022, the mine will have a capacity of 25 million tonnes per

Western Australia, a joint venture between Rio Tinto (54%) (Rio Tinto  year. The project includes construction of a primary crusher and an 18 kilometre

and China Baowu Steel Group Co. Ltd (46%) in the Pilbara share)!  conveyor connection to the Paraburdoo processing plant. Construction is now 90%

to sustain production of the Pilbara Blend™ from Rio complete, with fabrication and overland conveyor belt installation finalised. We continue

Tinto's existing Paraburdoo hub. to focus on completion of the new crushing and screening facilities, with first ore from
that new system on plan for the first half of 2025.

Investment in the Simandou high-grade iron ore project in $6.2bn  Announced in December 2023, first production at the SimFer mine gate is expected

Guinea in partnership with CIOH, a Chinalco-led consortium (Rio Tinto  in 2025, ramping up over 30 months to a 60 million tonne per year capacity (27

(the SimFer joint venture) and co-development of the rail and share) million tonnes Rio Tinto share)®.

port infrastructure with Winning Consortium Simandou?® (WCS),
Baowu and the Republic of Guinea (the partners) for the export
of up to 120 million tonnes per year of iron ore mined by
SimFer's and WCS's respective mining concessions.’ The
SimFer joint venture* will develop, own and operate a 60 million
tonne per year® mine in blocks 3 & 4. WCS will construct the
project's ~536 kilometre shared dual track main line, a 16
kilometre spur connecting its mine to the mainline as well as the
WCS barge port, while SimFer will construct the ~70 kilometre
spur line, connecting its mining concession to the main rail line,
and the transhipment vessel (TSV) port. The conditions for this
investment were satisfied in July 2024.

Aluminium

For the SimFer mine, bulk earthworks are progressing to plan. All mine construction
contracts are complete, and the two initial crushers are now commissioned, with first
ore crushed on 1 January 2025.

For the SimFer infrastructure scope, all construction milestones for the period
stipulated by the Government of Guinea were achieved. In connection with SimFer’s
construction of the ~70 kilometre spur line, which will connect Simandou’s mine
operations to the shared mainline, with the arrival of track laying locomotives, 8.5
kilometres of rail was installed. In October 2024, construction of the 275 metre Milo
River bridge was completed. Tunnel excavation activity on the SimFer scope is now
more than 75% complete, with construction at the port continuing to advance on the
TSV wharf and rail car dumper infrastructure. Expectations for delivery of the first
TSVs remain on plan.

Investment to expand the low-carbon AP60 aluminium $1.1bn
smelter at the Complexe Jonquiere in Quebec. The

investment includes up to $113 million of financial support

from the Quebec government.

Commissioning is expected in the first half of 2026, with

the smelter fully ramped up by the end of that year. Once

completed, it is expected to be in the first quartile of the

industry operating cost curve.

Approved in June 2023, AP60 expansion construction activities remain on schedule.
Once completed, the project will add 96 new AP60 pots, increasing capacity by
approximately 160,000 tonnes of primary aluminium per year by the end of 2026.
This new capacity, in addition to 30,000 tonnes of new recycling capacity at Arvida
expected to open in the fourth quarter of 2025, will offset the 170,000 tonnes of
capacity lost through the gradual closure of potrooms at the Arvida smelter from
2024.

Copper

Phase two of the south wall pushback to extend mine life at $1.8bn  Approved in December 2019, stripping commenced in 2020 and will continue

Kennecott in Utah by a further six years. The project largely through 2027. In March 2023, a further $0.3 billion was approved to primarily

consists of mine stripping activities and includes some mitigate the risk of failure in an area of geotechnical instability known as Revere,

additional infrastructure development, including a tailings necessary to both protect open pit value and enable underground development.

facility expansion. The project will allow mining to continue

into a new area of the orebody between 2026 and 2032.

Investment in the Kennecott underground development $0.6bn  Approved in June 2023, production from NRS® is expected to commence in mid-2025,

of the North Rim Skarn (NRS) area. delivering around 250,000 tonnes through to 2033". A further $0.1 billion was approved in
December 2024 for additional infrastructure and geotechnical controls.

Development of the Oyu Tolgoi underground copper- $7.06bn  First ore on the conveyor to surface belt was achieved in October 2024, with the

gold mine in Mongolia (Rio Tinto 66%), which is expected
to produce (from the open pit and underground) an
average of ~500,000 tonnes® of copper per year from
2028 to 2036.

conveyor system now able to transport ore to the surface from a depth of 1,300 metres.
Load and production testing of the conveyor system is progressing. Construction works
for the concentrator conversion remain on schedule, with commissioning activities
commencing in the fourth quarter of 2024 and forecast to be progressively completed
through to the second quarter of 2025. Construction of primary crusher 2 is
progressing to plan and remains on track to be completed by the end of 2025.

Expansion of the Rincon project in Argentina to 60,000 tonnes $2.5bn
per year of battery grade lithium carbonate, comprised of the

3,000-tonne starter plant and 57,000-tonne expansion plant.

The mine is expected to have a 40-year” life and operate in the

first quartile of the cost curve.

Approved in December 2024, construction of the expanded plant is scheduled to begin
in mid-2025, subject to permitting. First production from the expanded plant is
expected in 2028 followed by a three-year ramp-up to full capacity. We released the
Rincon Project Mineral Resources and Ore Reserves statement on 4 December 2024.

1. Rio Tinto share of the Western Range capital cost includes 100% of funding costs for Paraburdoo plant upgrades.

2. WCSiis the holder of Simandou North Blocks 1& 2 (with the Government of Guinea holding a 15% interest in the mining vehicle and WCS holding 85%) and associated infrastructure. WCS was originally held by
WCS Holdings, a consortium of Singaporean company, Winning International Group (50%) and Weigiao Aluminium (part of the China Honggjiao Group) (50%). On 19 June 2024, Baowu Resources completed
the acquisition of a 49% share of WCS mine and infrastructure projects with WCS Holdings holding the remaining 51%. In the case of the mine, Baowu also has an option to increase to 51% during operations.
During construction, SimFer will hold 34% of the shares in the WCS infrastructure entities with WCS holding the remaining 66%.

3. WCS holds the mining concession for Blocks 1& 2, while SimFer holds the mining concession for Blocks 3 & 4. SimFer and WCS will independently develop their mines.

4. SimFer Jersey Limited is a joint venture between the Rio Tinto Group (53%) and Chalco Iron Ore Holdings Ltd (CIOH) (47%), a Chinalco-led joint venture of leading Chinese SOEs (Chinalco (75%), Baowu
(20%), China Rail Construction Corporation (2.5%) and China Harbour Engineering Company (25%)). SimFer SA. is the holder of the mining concession covering Simandou Blocks 3 & 4, and is owned by the
Guinean State (15%) and SimFer Jersey Limited (85%). SimFer Infraco Guinée SA. will deliver SimFer’s scope of the co-developed rail and port infrastructure, and is co-owned by SimFer Jersey (85%) and the
Guinean State (15%). SimFer Jersey will ultimately own 42.5% of Compagnie du Transguinéen, which will own and operate the co-developed infrastructure during operations.

5. The estimated annualised capacity of approximately 60 million dry tonnes per annum iron ore for the Simandou life of mine schedule was previously reported in a release to the Australian Securities Exchange
(ASX) dated 6 December 2023 titled “Investor Seminar 2023". Rio Tinto confirms that all material assumptions underpinning that production target continue to apply and have not materially changed.

6. The NRS Mineral Resources and Ore Reserves, together with the Lower Commercial Skarn (LCS) Mineral Resources and Ore Reserves, form the Underground Skarns Mineral Resources and Ore Reserves.

7. The 250 thousand tonne copper production target for the Kennecott underground mines over the years 2023 to 2033 was previously reported in a release to the Australian Securities Exchange (ASX) dated
20 June 2023 "Rio Tinto invests to strengthen copper supply in US”. All material assumptions underpinning that production target continue to apply and have not materially changed.

8. The 500 thousand tonne per year copper production target (stated as recoverable metal) for the Oyu Tolgoi underground and open pit mines for the years 2028 to 2036 was previously reported in a release
to the Australian Securities Exchange (ASX) dated 11 July 2023 “Investor site visit to Oyu Tolgoi copper mine, Mongolia”. All material assumptions underpinning that production target continue to apply and have
not materially changed.

9. The production target of approximately 53 kt of battery grade lithium carbonate per year for a period of 40 years was previously reported in a release to the ASX dated 4 December 2024 titled “Rincon Project
Mineral Resources and Ore Reserves: Table 1". Rio Tinto confirms that all material assumptions underpinning that production target continue to apply and have not materially changed. Plans are in place to build
for a capacity of 60 kt of battery grade lithium carbonate per year with debottlenecking and improvement programs scheduled to unlock this additional throughput.
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Future options

Status

Iron Ore: Pilbara brownfields

Over the medium term, our Pilbara system capacity remains
between 345 and 360 million tonnes per year. Meeting this range,
and the planned product mix, will require the approval and delivery
of the next tranche of replacement mines over the next five years.

We continue to work closely with local communities, Traditional Owners and governments
to progress approvals for these new mining projects. We continue to advance our next
tranche of Pilbara mine replacement studies at Hope Downs 1 (Hope Downs 2 and
Bedded Hilltop), Brockman 4 (Brockman Syncline 1), Greater Nammuldi and West
Angelas. Funding for the full execution of the Brockman 4 project was obtained in fourth
quarter of 2024. Early works and design are underway for the Brockman 4 and Hope
Downs 1 projects. Environmental and heritage approvals are progressing and timelines
remain subject to receiving these approvals. The Greater Nammuldi project continues to
progress at a rate behind the original development schedule.

Iron Ore: Rhodes Ridge

In October 2022, Rio Tinto (50%) and Wright Prospecting Pty Ltd
(50%) agreed to modernise the joint venture covering the Rhodes
Ridge project in the Eastern Pilbara, providing a pathway for
development utilising Rio Tinto's rail, port and power infrastructure.

In December 2023, we announced approval of a $77 million pre-feasibility study (PFS).
The PFS continues to progress with good engagement with Traditional Owners and
government. The PFS, which is targeting an initial capacity of up to 40 million tonnes per
year, subject to relevant approvals, remains on track to be completed in 2025. First ore is
expected by the end of the decade.

Longer term, the resource could support a world-class mining hub with a potential
capacity of more than 100 million tonnes of high-quality iron ore a year.

Lithium: Jadar

Development of the greenfield Jadar lithium-borates project in
Serbia will include an underground mine with associated
infrastructure and equipment, as well as a beneficiation chemical
processing plant.

The Board committed funding in July 2021, subject to receiving all
relevant approvals, permits and licences. The studies and capital
estimates will need to be updated before project approval.

On 16 July 2024, the Constitutional Court of Serbia issued a decision stating the 2022
decree by the Government of Serbia to abolish the Jadar project spatial plan was
unconstitutional and illegal. Subsequently, the Government of Serbia has reinstated the
spatial plan to its previously adopted form. Following the decisions, we have continued to
focus on consultation with all key stakeholders, including providing comprehensive
factual information about the project. The application process for obtaining the
Exploitation Field Licence (EFL) continued during the fourth quarter of 2024. The EFL is
essential for commencing fieldwork, including detailed geotechnical investigations, while
cultural heritage and environmental surveys have resumed. The Environmental Impact
Assessment process for the scoping and content for the mine progressed through the
public consultation phase. This step includes legally mandated consultations, which the
project supports, to encourage an open, fact-based dialogue.

Mineral Sands: Zulti South

Development of the Zulti South project at Richards Bay Minerals
(RBM) in South Africa (Rio Tinto 74%).

Approved in April 2019 to underpin RBM's supply of zircon and iimenite over the life of the mine.
The project remains on indefinite suspension, while a feasibility study refresh is underway.

Copper: Resolution

The Resolution Copper project is a proposed underground
copper mine in the Copper Triangle, in Arizona, US (Rio Tinto
55%).

We continue to await a decision from the U.S. Supreme Court on the petition filed by the
Apache Stronghold requesting to hear its case to stop the land exchange between
Resolution Copper and the federal government. Separately the Supreme Court denied a
petition from the San Carlos Apache Tribe, asking the Court to review a decision by the
Arizona Supreme Court regarding a water discharge permit issued to Resolution Copper.
We continue to progress the Final Environmental Impact Statement with the United
States Forest Service, however they have yet to advise on the date of republication. We
also advanced partnership discussions with several federally-recognised Native American
Tribes. While there is significant local support for the project, we respect the views of
groups who oppose it and will continue our efforts to address and mitigate concerns.

Copper: Winu

In late 2017, we discovered copper-gold mineralisation at the Winu
project in the Paterson Province in Western Australia. In 2021, we
reported our first Indicated Mineral Resource. The pathway
remains subject to regulatory and other required approvals.

In December 2024, we signed a Term Sheet with Sumitomo Metal Mining for a Joint
Venture to deliver the project. A pre-feasibility study with an initial development of
processing capacity of up to 10 million tonnes per year is expected to be completed in
2025, along with the submission of an Environmental Review Document under the EPA
Environmental Impact Assessment process. Project Agreement negotiations with
Nyangumarta and the Martu Traditional Owner Groups remain our priority.

Copper: La Granja

In August 2023, we completed a transaction to form a joint
venture with First Quantum Minerals (FQM) that will work to
unlock the development of the La Granja project in Peru, one of
the largest undeveloped copper deposits in the world, with
potential to be a large, long-life operation.

FQM acquired a 55% stake for $105 million and will invest up to a further $546 million
into the joint venture to sole fund capital and operational costs to take the project
through a feasibility study and toward development. All subsequent expenditures will be
applied on a pro-rata basis in line with shared ownership. FQM is currently progressing
community engagement and engineering studies.

Aluminium: ELYSIS

ELYSIS, our joint venture with Alcoa, supported by Apple, the
Government of Canada and the Government of Quebec, is
developing a breakthrough inert anode technology that eliminates
all direct greenhouse gases from the aluminium smelting process.

We will install carbon free aluminium smelting cells at our Arvida smelter in Quebec using
the first technology licence issued by the ELYSIS joint venture. We will design, engineer
and build a demonstration plant equipped with ten pots operating at 100 kiloamperes
(kA), for a total investment of $285 million (Rio Tinto $179 million, Government of Quebec
$106 million). The plant will have an annual capacity of 2,500 tonnes of commercial
quality aluminium, with first production targeted by 2027.

The joint venture is continuing its R&D program to scale up the ELYSIS™ technology. It
has begun commissioning the larger prototype 450 kA cells at the Alma smelter, with the
start-up sequence set to begin in 2025 (previously 2024).
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lIron Ore

We are one of the world’s leading producers of iron ore,

the primary raw material in steelmaking. In the Pilbara region
of Western Australia, we operate a network of 17 iron ore
mines, 4 port terminals and a rail network spanning nearly
2,000 kilometres. Steel remains essential for ongoing
urbanisation and will support the global shift to decarbonise.

Snapshot of the year

AIFR Employee
numbers'

0.67 16,00

(2023: 0.61) (2023:16,000)

Net cash generated
from operating

Scope 1and 2
GHG emissions

activities (equity Mt COe)
$11.7bn  3.1IMt
(2023: $14.0bn) (2023: 3.2Mt)

1. This represents the average number of employees for
the year, including the Group's share of non-managed
operations and joint ventures. Refer to page 267 for
more information.

Safety

With a focus on preventing fatalities, we
have an unwavering commitment to the
safety and wellbeing of all workers across
our operations.

We continue to learn, improve and focus
on opportunities to verify and strengthen
our critical risk management (CRM) to
more effectively prevent fatality risks.

We have structured our fatality prevention
around risk management to ensure we
build capability when undertaking high
risk work within our operations.

Overall, we maintained a lower frequency
of potential fatal incidents (PFls), which
improved slightly to 12 in 2024. Falling
objects and potential falls from height
accounted for most of these events.
Vehicle-related risks, previously our
primary exposure, were successfully
managed, resulting in zero PFls related to
this risk. Our all-injury frequency rate
(AIFR) increased slightly to 0.67 (0.61

in 2023).

Our commitment to safety includes the
contractor partners who represent a large
part of our total workforce. Together, we
are finding better ways™ of working
safely — enhancing road safety in the
Pilbara, introducing innovative tools to
reduce injuries and ensuring consistency
in training and qualifications.

We also continue our work to build a
mentally healthy, safe, and supportive
workplace. Our focus is fostering a
strong reporting culture where our
people feel safe to speak up.

We continue to develop the capability of
our leaders, empowering them to identify
and address psychosocial risks.

Our psychosocial incident investigation
process and related tools have been
developed and tested, with
implementation across our operations
now well underway, reflecting the
importance of these risks.

Market insights

In 2024, global steel demand reversed its
2023 gains, contracting by -1% year-on-
year, as weak construction steel
consumption in China outweighed gains
in other end-use sectors and regions.

China’s steel exports exceeded 110 million
tonnes for the first time since 2015, which
supported crude steel production. China
imported around 1.3 billion tonnes of iron
ore for the 5th consecutive year, while
port inventories accumulated to 3-year
highs of 156 million tonnes. This dynamic
was also driven by a record 1.6 billion
tonnes of seaborne supply.

The major iron ore producers shipped
almost 1.23 billion tonnes in 2024, up from
1.21 billion tonnes in 2023, but still below
the 1.24 billion tonnes in 2018. Seaborne
supply from all other, typically higher-
cost, producers hit a new high of 340
million tonnes in 2024. Since around half
of this supply was relatively high cost and
price elastic, average annual iron ore
prices were close to or exceeded
$100/dmt FOB Western Australia

for the 5th consecutive year.

[®] Image: Marandoo iron ore
mine, Pilbara, Australia.
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[El For information about decarbonisation efforts in the Iron Ore
group, see our 2025 Climate Action Plan, pages 41-75.
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@ For more on our Iron Ore business, see
riotinto.com/ironore
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Iron Ore

Year ended 31 December 2024 2023 Change
Pilbara production (million tonnes — 100%) 328.0 3315 (1%)
Pilbara shipments (million tonnes — 100%) 328.6 3318 (1%)
Salt production (million tonnes — Rio Tinto share)' 5.8 6.0 (3%)
Segmental revenue (US$ millions) 29,339 32,249 (9%)
Average realised price (US$ per dry metric tonne, FOB basis) 974 108.4 (10%)
Underlying EBITDA (US$ millions) 16,249 19,974 (19%)
Pilbara underlying FOB EBITDA margin® 65% 69%

Underlying earnings (US$ millions) 9,097 11,882 (23%)
Net cash generated from operating activities (US$ millions) 11,652 14,045 (17%)
Capital expenditure (US$ millions)® (3,012) (2,588) 16%
Free cash flow (US$ millions) 8,561 1,374 (25%)
Underlying return on capital employed* 50% 64%

Production figures are sometimes more precise than the rounded numbers shown, hence small differences may result in the year on year change.

1. Dampier Salt is reported within Iron Ore, reflecting management responsibility. Iron Ore Company of Canada continues to be reported within Minerals. The Simandou iron ore project in
Guinea reports to the Chief Technical Officer and is reported outside the Reportable segments.

2. The Pilbara underlying free on board (FOB) EBITDA margin is defined as Pilbara underlying EBITDA divided by Pilbara segmental revenue, excluding freight revenue.
3. Capital expenditure is the net cash outflow on purchases less sales of property, plant and equipment; capitalised evaluation costs; and purchases less sales of other intangible assets.
4. Underlying return on capital employed (ROCE) is defined as underlying earnings excluding net interest divided by average capital employed.

Financial performance

Underlying EBITDA of $16.2 billion was 19%
lower than 2023, primarily due to lower
realised prices ($2.7 billion) and marginally
lower shipments.

Unit costs of $23.0 per tonne were $1.5 per
tonne higher than 2023, driven by lower
iron ore production and inflation.

Our Pilbara operations delivered an
underlying FOB EBITDA margin of 65%,
compared with 69% in 2023, largely due to
the lower iron ore price and lower volumes.

We price the majority of our iron ore sales
(78%) by reference to the average index
price for the month of shipment. In 2024,
we priced approximately 10% of sales with
reference to the prior quarter’s average
index lagged by one month with the
remainder sold either on current quarter
average, or other mechanisms. We made
approximately 75% of sales including freight
and 25% on an FOB basis.

We achieved an average iron ore price of
$89.6 per wet metric tonne (2023: $99.7
per wet metric tonne) on an FOB basis,
equivalent to $97.4 per dry metric tonne,
with an 8% moisture assumption (2023:

Valued partnerships positioning
us for a more sustainable future
Together with the Ngarluma Aboriginal
Corporation, we're progressing the
development of an 80MW solar farm on
Ngarluma Country, near Karratha, to supply
renewable energy to our Pilbara operations.
When complete, this project has the
potential to reduce the amount of natural
gas currently used for generation across
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$108.4 per dry metric tonne). This compares
to the average price for the monthly
average Platts index for 62% iron fines
converted to a FOB basis of $98.4 per dry
metric tonne (2023: $110.3 per dry metric
tonne).

Segmental revenue for our Pilbara
operations included freight revenue of $2.3
billion (2023: $2.1 billion).

Net cash generated from operating
activities of $11.7 billion was 17% lower than
2023, driven by the same drivers as
underlying EBITDA. After capital investment,
which included $0.4 billion increased
investment in Pilbara replacement projects,
free cash flow of $8.6 billion was $2.8 billion
lower than 2023.

Review of operations

Pilbara operations produced 328.0 million
tonnes (100% basis), 1% lower than 2023.
Shipments (100% basis) were also 1% lower.
Production was affected by depletion,
predominantly at Paraburdoo as we
transition to Western Range and
Yandicoogina, as well as higher than
average rainfall. The Safe Production
System target of 5 million tonnes for 2024

our Pilbara operations by up to 11%, and
could reduce Rio Tinto’s emissions by up to
120kt COze.

We're also exploring a renewable energy
project with the Yindjibarndi Energy
Corporation (YEC). Currently in
development by YEC, the project includes
75MW of solar on a greenfield site located
west of Millstream Chichester National Park
on Yindjibarndi Country.
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was achieved for the second consecutive
year. Gudai-Darri demonstrated 50 million
tonne per annum rates during the fourth
quarter. Sustaining production at these
rates is subject to the timing of approvals
for planned mining areas and heritage
clearances, and continuation of the
debottlenecking program at the main plant.

We grew our portside business in 2024, with
total iron ore sales in China of 29.9 million
tonnes (23.3 million tonnes in 2023). At the
end of December, inventory levels were 7.1
million tonnes (6.4 million tonnes at the end
of December 2023), including 4.9 million
tonnes of Pilbara product. In 2024,
approximately 89% of our portside sales
were either screened or blended in Chinese
ports (86% in 2023).

In December 2024, we completed the sale
of Dampier Salt Limited’s Lake MacLeod
operation to Leichhardt Industrials Group
for consideration of A$375 million.

[J& For more information about our capital
projects and future growth options,
see pages 22-23.

It's the first project we're exploring together
since we signed a memorandum of
understanding to collaborate on a range of
potential renewable energy opportunities,
including wind and solar power, as well as
battery energy storage systems.

@ For more information see
riotinto.com/pilbararenewables
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Aluminium

As a global leader in low-carbon aluminium, we are uniquely
positioned to further decarbonise our business and support
the world’s transition towards a lower carbon footprint.

A critical material - lightweight and highly recyclable -
aluminium is set to play an increasingly vital role in our lives.
We're providing a diversified portfolio of primary and
secondary aluminium solutions used to manufacture a wide
range of products, including solar panels and transmission
lines, jet engines, electric vehicles and smartphones.

Snapshot of the year

AIFR Employee
numbers'

0.38 16,000

(2023: 0.33) (2023:15,000)

Net cash generated
from operating

Scope 1and 2
GHG emissions

activities (equity Mt CO,e)
$3.0bn 23.7Mt
(2023: $2.0bn) (2023: 25.5Mt)

1. This represents the average number of employees for
the year, including the Group's share of non-
managed operations and joint ventures. Refer to page
267 for more information.

2. A proactive PFl is one where there was neither injury
nor property damage. Proactive PFls are leading
indicators of safety performance and offer the
opportunity to learn from near miss incidents. They
reflect a psychologically safe culture.

Safety

In 2024, our all-injury frequency rate
(AIFR) increased from 0.33 to 0.38, largely
reflecting challenges at our Kitimat site in
Canada. To help address these
challenges, we engaged external safety
consultants during Q4 to provide
targeted support, focused on leadership
and stabilising safety performance.

Overall, our safety performance generally
improved across our Aluminium
operations. We continued to focus on
uncovering and addressing systemic
weaknesses and the root causes of our
potential fatal incidents (PFls). In
particular, the focus we started in 2023 to
promote more proactive PFI? reporting,
and to improve the quality of PFI
investigations has helped move us from 5
worker injuries in PFl events in 2023 to 2
in 2024.

Looking ahead, we remain focused on
reducing inherent risks in our business to
drive lasting safety impacts for our
workforce. By prioritising engineering
design, strategic capital investment, and
ongoing research, we will continue our
work to eliminate hazards and remove
people from the areas of greatest

safety risk.
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Market insights

After a relatively stable first quarter, the
aluminium price rallied in the 2nd quarter
due to sanctions against Russian metal
but fell in the 3rd quarter on weaker
global manufacturing data. The price rose
at the end of the quarter after an interest
rate cut by the US Federal Reserve and
stimulus measures in China, and was
supported in the 4th quarter due to high
alumina costs.

World semi-fabricated demand rose 2%
year-on-year. Primary aluminium demand
increased at a similar rate. Scrap spreads
tightened in 2024 on low inventories and
tigh