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Your directors present their report on Rio Tinto Finance (USA) Limited (the "Company") for the year ended 31 
December 2024.

Directors

The following persons were directors of Rio Tinto Finance (USA) Limited during the whole of the financial year 
and up to the date of this report unless otherwise stated:

T A Paine

A S Portas

J Thoh

Principal activities

The principal activity of the Company is conducting financing activities for the Rio Tinto group of companies ("the 
Group").

There were no significant changes in the nature of the activities of the Company during the year.

Review of operations

The result for the financial year amounted to A$nil (2023: A$nil). The Company earned interest income from a 
related party of A$226 million (2023: A$224 million) in relation to intra-group bonds and incurred interest and 
finance charges of A$226 million (2023: A$224 million) in relation to US$ Yankee Bonds held.

During 2024, the Company has not issued any bonds (2023: A$nil).

Dividends 

There were no dividend payments made to members in either the current year or prior year.

Significant changes in the state of affairs

There have been no significant changes in the state of affairs of the Company during the financial year ended 
31 December 2024.

Principal risks and uncertainties

The Company's principal risks and uncertainties, such as financial, operational and compliance risks, are 
integrated with those of the Group and are not managed separately.

Assessment of the potential economic and non-economic consequences of risks is undertaken by the Group’s 
business units and functions using the framework defined by the Group’s Risk policy and standard. Once 
identified, each principal risk and uncertainty is reviewed and monitored by the relevant internal experts and by 
the Risk Management Committee, the relevant board committees and the board. Full details of the Group's risk 
factors and policies for financial risk management are discussed in the Group's 2024 Annual Report which does 
not form part of this report.

Matters subsequent to the end of the financial year

No matter or circumstance has arisen since 31 December 2024 that has significantly affected the Company's 
operations, results or state of affairs, or may do so in future years.

Going concern

In determining the appropriate basis of preparation of the financial statements, the directors are required to 
consider whether the Company can continue in operational existence for the foreseeable future. As the principal 
activity for the Company is to raise external funding for the benefit of fellow group undertakings, its ability to 
continue as a going concern is dependent on the operational performance of the Group, and the guarantee of its 
debt by Rio Tinto plc and Rio Tinto Limited.

The directors have determined that there are no foreseeable circumstances which would indicate that the 
Company could not continue to operate as a going concern for at least the twelve months from the issuance of 
the financial statements.

Likely developments and expected results of operations

Information on likely developments in the operations of the Company and the expected results of operations have 
not been included in this general purpose financial report because the directors believe it would be likely to result 
in unreasonable prejudice to the Company.
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KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated 
with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and 
logo are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited 
by a scheme approved under Professional Standards Legislation. 

Lead Auditor’s Independence Declaration under 

Section 307C of the Corporations Act 2001 

To the Directors of Rio Tinto Finance (USA) Limited 

I declare that, to the best of my knowledge and belief, in relation to the audit of Rio Tinto Finance 
(USA) Limited for the financial year ended 31 December 2024 there have been: 

i. no contraventions of the auditor independence requirements as set out in the 
Corporations Act 2001 in relation to the audit; and 

ii. no contraventions of any applicable code of professional conduct in relation to the audit. 

 

 

KPMG 

 

Ryan Hastie 

Partner 

Perth 

24 March 2025 
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These financial statements are the financial statements of Rio Tinto Finance (USA) Limited as an individual entity. 
The financial statements are presented in Australian dollars.

Rio Tinto Finance (USA) Limited is a company limited by shares, incorporated and domiciled in Australia.

Its registered office and principal place of business is:

Level 43,
120 Collins street 
Melbourne VIC 3000  

The immediate and the ultimate parent entity is Rio Tinto Limited.

A description of the nature of the Company's operations and its principal activities is included in the directors’ 
report, which does not form part of these financial statements.

The financial statements were authorised for issue by the directors on 24 March 2025. The directors have the 
power to amend and reissue the financial statements.
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Revenue 3  225,847  223,953 
Finance costs 4  (225,847)  (223,953) 

Profit before income tax  –  – 

Income tax expense 5  –  – 

Profit for the year  –  – 

Other comprehensive income for the year, net of tax  –  – 

Total comprehensive income for the year  –  – 

2024 2023
Note $'000 $'000

Rio Tinto Finance (USA) Limited
Statement of comprehensive income

For the year ended 31 December 2024

The above statement of comprehensive income should be read in conjunction with the accompanying notes.
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ASSETS
Non-current assets
Receivables 6 5,030,344 4,556,266 
Total non-current assets 5,030,344 4,556,266 

Current assets
Receivables 7 64,465 58,414 
Cash and cash equivalents 8 667 667 
Total current assets 65,132 59,081 

Total assets 5,095,476 4,615,347 

LIABILITIES
Non-current liabilities
Other financial liabilities 9 5,030,344 4,556,266 
Total non-current liabilities 5,030,344 4,556,266 

Current liabilities
Payables 10 64,465 58,414 
Total current liabilities 64,465 58,414 

Total liabilities 5,094,809 4,614,680 

Net assets 667 667 

CAPITAL AND RESERVES
Share Capital – – 
Retained earnings 667 667 

Total equity 667 667 

2024 2023
Note $'000 $'000

Rio Tinto Finance (USA) Limited
Balance sheet

As at 31 December 2024

The above balance sheet should be read in conjunction with the accompanying notes.
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Balance at 1 January 2024  –  667  667 
Result for the year  –  –  – 
Other comprehensive income  –  –  – 
Total comprehensive income for the year  –  –  – 

Balance at 31 December 2024  –  667  667 

Share capital
Retained 
earnings Total equity

$'000 $'000 $'000

                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                      

Balance at 1 January 2023  –  667  667 
Result for the year  –  –  – 
Other comprehensive income  –  –  – 
Total comprehensive income for the year  –  –  – 

Balance at 31 December 2023  –  667  667 

Share capital Retained earnings Total equity
$'000 $'000 $'000

Rio Tinto Finance (USA) Limited
Statement of changes in equity

For the year ended 31 December 2024

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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Cash flows from operating activities 
Interest paid  (223,910)  (222,500) 
Interest received  223,910  222,500 
Net cash inflow from operating activities 18  –  – 

Cash flows from investing activities
Net cash inflow from investing activities  –  – 

Cash flows from financing activities
Net cash inflow from financing activities  –  – 

Net increase in cash and cash equivalents  –  – 
Cash and cash equivalents at the beginning of the year  667  667 
Cash and cash equivalents at end of year 8  667  667 

2024 2023
Note $'000 $'000

Rio Tinto Finance (USA) Limited
Statement of cash flows

For the year ended 31 December 2024

The above statement of cash flows should be read in conjunction with the accompanying notes.
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1. Material accounting policies

This note provides a list of all material accounting policies adopted in the preparation of these financial 
statements. These policies have been consistently applied to all the periods presented unless otherwise stated. 
The financial statements are for Rio Tinto Finance (USA) Limited.

1.1 Reporting entity

Rio Tinto Finance (USA) Limited is a company domiciled in Australia and primarily is involved in conducting 
financing activities for the Rio Tinto group of companies ("the Group").

1.2  Basis of preparation

(a) General purpose financial report
These general purpose financial statements have been prepared on a going concern basis and in accordance
with Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board
and the Corporations Act 2001. Rio Tinto Finance (USA) Limited is a for-profit entity for the purpose of preparing
the financial statements.

The financial statements of the Company also comply with International Financial Reporting Standards (IFRS) as 
issued by the International Accounting Standards Board (IASB).

Unless otherwise stated, the accounting policies adopted are consistent with those of the previous year.

(b) Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the following:

• certain financial assets and liabilities (including derivative instruments) measured at fair value or
revalued amount.

(c) New and amended standards adopted by the Company
The Company has applied the following interpretations, standards and amendments for first time in its annual
reporting period commencing 1 January 2024:

• AASB 2020-1 Amendments to Australian Accounting Standards – Classification of liabilities as current
or non-current; and

• AASB 2022-6 Amendments to Australian Accounting Standards – Non-current liabilities with covenants.

The above standard and amendments did not have any impact on the amounts recognised in prior periods and 
are not expected to significantly affect the current or future periods.

(d) Going concern
In determining the appropriate basis of preparation of the financial statements, the directors are required to
consider whether the Company can continue in operational existence for the foreseeable future. As the principal
activity for the Company is to raise external funding for the benefit of fellow group undertakings, its ability to
continue as a going concern is dependent on the operational performance of the Group, and the guarantee of its
debt by Rio Tinto plc and Rio Tinto Limited.

The directors have determined that there are no foreseeable circumstances which would indicate that the 
Company could not continue to operate as a going concern for at least the twelve months from the issuance of 
the financial statements.

1.3 Foreign currency translation

(i) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary 
economic environment in which the Company operates (“the functional currency”). The financial statements are 
presented in Australian dollars, which is the Company's functional and presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at 
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such 
transactions and from the translation at year end exchange rates of monetary assets and liabilities denominated 
in foreign currencies are recognised in the statement of comprehensive income.

Rio Tinto Finance (USA) Limited
Notes to the financial statements

31 December 2024
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1 Material accounting policies (continued)

1.4 Revenue recognition

Interest revenue

Interest revenue is recognised on a time proportionate basis using the effective interest method.

1.5 Income tax

The income tax expense or benefit for the period is the tax payable or receivable on the current period’s taxable 
income based on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets 
and liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the 
end of the reporting period. Management periodically evaluates positions taken in tax returns with respect to 
situations in which applicable tax regulation is subject to interpretation. Where the amount of tax payable or 
recoverable is uncertain, the Company establishes provisions based on either: the Company's judgement of the 
most likely amount of the liability or recovery; or, when there is a wide range of possible outcomes, a probability 
weighted average approach.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the 
tax bases of assets and liabilities and their carrying amounts in the financial statements. However, deferred tax 
liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred income tax is also not 
accounted if it arises from initial recognition of an asset or liability in a transaction other than a business 
combination that at the time of the transaction affects neither accounting nor taxable profit or loss and does not 
give rise to equal taxable and deductible temporary differences. Deferred income tax is determined using tax 
rates (and laws) that have been enacted or substantively enacted by the end of the reporting date and are 
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is 
settled.

Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is 
probable that future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are not recognised for temporary differences between the carrying amount and 
tax bases of investments in foreign operations where the Company is able to control the timing of the reversal of 
the temporary differences and it is probable that the differences will not reverse in the foreseeable future.

Deferred tax assets and liabilities are offset where there is a legally enforceable right to offset current tax assets 
and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and 
liabilities are offset where the entity has a legally enforceable right to offset and intends to settle on a net basis, or 
to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in the statement of comprehensive income, except to the extent that it 
relates to items recognised in other comprehensive income or directly in equity. In this case, the tax is also 
recognised in other comprehensive income or directly in equity, respectively.

1.6 Tax consolidation legislation

The Company is a member of a tax consolidated group, of which Rio Tinto Limited is the head entity. 

The head entity and the controlled entities in the tax consolidated group account for their own current and 
deferred tax amounts. These tax amounts are measured as if each entity in the tax consolidated group continues 
to be a stand-alone taxpayer in its own right. 

The Company has entered into a tax sharing and funding agreement with the head entity of the tax consolidated 
group in relation to their participation in the tax consolidation regime. Under the terms of this agreement, the 
subsidiary entities in the tax consolidated group have agreed to pay a tax equivalent payment to or from the head 
entity, based on the current tax liability or current tax asset of the entity. The reimbursements are payable at the 
same time as the associated income tax liability falls due and have therefore been recognised as a “current 
intercompany payable/receivable in respect of tax” by the Company.

Rio Tinto Finance (USA) Limited
Notes to the financial statements (continued)

31 December 2024
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1 Material accounting policies (continued)

1.7 Investments and other financial assets

Classification and measurement

The Company classifies its financial assets in the following categories:

• financial assets held at amortised cost

• financial asset held at fair value through other comprehensive income (FVOCI)

• financial assets held at fair value through profit or loss (FVPL).

Classification depends on the business model for managing the financial assets and the contractual terms of the 
cash flows. Management determines the classification of financial assets at initial recognition. Generally, the 
Company does not acquire financial assets for the purpose of selling in the short term. The Company's business 
model is primarily that of ‘Hold to collect’ (where assets are held in order to collect contractual cash flows). When 
the Company enters into derivative contracts, these transactions are designed to reduce exposures relating to 
assets and liabilities, firm commitments or anticipated transactions.

(a) Financial assets held at amortised cost

This classification applies to debt instruments which are held under a hold to collect business model and which 
have cash flows that meet the “Solely payments of principal and interest’’ (SPPI) criteria.

At initial recognition, trade receivables that do not have a significant financing component, are recognised at their 
transaction price. Other financial assets are initially recognised at fair value plus related transaction costs; they 
are subsequently measured at amortised cost using the effective interest method. Any gain or loss on de-
recognition or modification of a financial asset held at amortised cost is recognised in the statement of 
comprehensive income.

(b) Financial assets held at fair value through other comprehensive income (FVOCI)

This classification applies to the following financial assets:

• Debt instruments that are held under a business model where they are held for the collection of
contractual cash flows and also for sale (‘Collect and sell’) and which have cash flows that meet the
SPPI criteria.

• All movements in the fair value of these financial assets are taken through other comprehensive income,
except for the recognition of impairment gains or losses, interest revenue (including transaction costs by
applying the effective interest method), gains or losses arising on derecognition and foreign exchange
gains and losses which are recognised in profit or loss. When the financial asset is derecognised, the
cumulative fair value gain or loss previously recognised in other comprehensive income is reclassified to
profit or loss.

• Equity investments where the Company has irrevocably elected to present fair value gains and losses
on revaluation in other comprehensive income. The election can be made for each individual investment
however it is not applicable to equity investments held for trading.

• Fair value gains or losses on revaluation of such equity investments, including any foreign exchange
component, are recognised in other comprehensive income. When the equity investment is
derecognised, there is no reclassification of fair value gains or losses previously recognised in other
comprehensive income to profit or loss. Dividends are recognised in profit or loss when the right to
receive payment is established.

(c) Financial assets held at fair value through profit or loss (FVPL)
This classification applies to the following financial assets, in all cases, transaction costs are immediately
expensed to profit or loss:

• Debt instruments that do not meet the criteria of amortised cost or fair value through other
comprehensive income.

• Equity investments which are held for trading or where the FVOCI election has not been applied.
All fair value gains or losses and related dividend income are recognised in statement of comprehensive
income.

• Derivatives which are not designated as a hedging instrument.

 All subsequent fair value gains or losses are recognised in statement of comprehensive income.

Rio Tinto Finance (USA) Limited
Notes to the financial statements (continued)

31 December 2024
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1 Material accounting policies (continued)

1.7 Investments and other financial assets (continued)

Impairment
A forward-looking expected credit loss (‘ECL’) review is required for; debt instruments measured at amortised 
cost or held at fair value through other comprehensive income; loan commitments and financial guarantees not 
measured at fair value through profit or loss; lease receivables and trade receivables that give rise to an 
unconditional right to consideration.

As permitted by AASB 9, the Company applies the “simplified approach” to trade receivable balances and the 
“general approach” to all other financial assets. The general approach incorporates a review for any significant 
increase in counterparty credit risk since inception. The ECL reviews include assumptions about the risk of 
default and expected loss rates. 

Cash and cash equivalents are also subject to the impairment requirements of AASB 9, the identified impairment 
loss was immaterial.

1.8 Receivables

Receivables are recognised initially at fair value and subsequently measured at amortised cost using effective 
interest method, less loss allowance.

Details about the Company’s impairment policies and the calculation of the loss allowance are provided in note 
1.7.

1.9 Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions and with Rio 
Tinto Finance Limited, and other short-term, highly liquid investments (mainly money market funds) that are 
readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. 
Bank overdrafts and amounts owing to Rio Tinto Finance Limited are disclosed within current liabilities in the 
balance sheet.

For the purposes of the statement of cash flows, bank overdrafts and movements in the Rio Tinto Finance 
Limited payable or receivable balance have been accounted for as cash movements.

1.10 Interest bearing liabilities

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently 
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption 
amount is recognised in the statement of comprehensive income over the period of the borrowings using the 
effective interest method. 

Fees paid on the establishment of loan facilities, which are not an incremental cost relating to the actual draw-
down of the facility, are recognised as prepayments and amortised on a straight line basis over the term of the 
facility.

The Company derecognises borrowings when its contractual obligation are discharged or cancelled, or expire. 
The Company also derecognises borrowings when its terms are modified and the cash flows of the modified 
liability are substantially different, in which case a new borrowing based on the modified terms is recognised at 
fair value.

On derecognition, the difference between the carrying amount extinguished and the consideration paid (including 
any non-cash assets transferred or liabilities assumed) is recognised in the statement of comprehensive income.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement 
of the liability for at least 12 months after the balance sheet date.

1.11 Payables

Payables represent liabilities for goods and services provided to the Company prior to the end of the financial 
year which are unpaid and interest accrued which is unpaid.

1.12 Dividends

Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the 
discretion of the entity, on or before the end of the financial year but not distributed at the end of the reporting 
period.

Rio Tinto Finance (USA) Limited
Notes to the financial statements (continued)

31 December 2024

12



1 Material accounting policies (continued)

1.13 Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is 
not recoverable from the taxation authority. In this case it is recognised as part of the cost of acquisition of the 
asset or as part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of 
GST recoverable from, or payable to, the taxation authority is included with other receivables or payables in the 
balance sheet.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or 
financing activities which are recoverable from, or payable to the taxation authority, are presented as operating 
cash flows.

1.14 Operating segment

The Company has one operating segment which is based on the reporting provided to the Board of Directors who 
are identified as the Chief Operating Decision Maker.

1.15 Rounding of amounts

The Company is of a kind referred to in ASIC Legislative Instrument 2016/191, relating to the 'rounding off' of 
amounts in the financial statements. Amounts in the financial statements have been rounded off in accordance 
with the instrument to the nearest thousand dollars, or in certain cases, the nearest dollar.

2. Critical accounting estimates and judgements

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom 
equal the actual results. Management also needs to exercise judgement in applying the Company's accounting 
policies.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of 
items which are more likely to be materially adjusted due to estimates and assumptions turning out to be wrong. 
Detailed information about each of these estimates and judgements is outlined below.

Management are not aware of any estimates and assumptions concerning the future and have not applied any 
critical judgements in applying the Company's accounting policies that have a significant risk of causing material 
adjustments to the carrying amounts of assets and liabilities within the next financial year.

3. Revenue

2024 2023
$'000 $'000

Interest income from related party 225,847 223,953 
225,847 223,953 

4 Finance costs

2024 2023
$'000 $'000

Interest and finance charges payables 225,847 223,953 
Foreign exchange gain (478,193) (64,470) 
Foreign exchange loss 478,193 64,470 

225,847 223,953 

Rio Tinto Finance (USA) Limited
Notes to the financial statements (continued)

31 December 2024
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5. Income tax expense

2024 2023
$'000 $'000

Net income tax expense attributable to wholly owned tax consolidated 
entities

– – 

– – 

(a) Tax consolidation legislation

Rio Tinto Finance (USA) Limited has entered into tax sharing and funding agreements with the head entity of the 
tax consolidated group, Rio Tinto Limited, in relation to their participation in the tax consolidation regime. Under 
the terms of this agreement, the entities in the tax consolidated group have agreed to pay a tax equivalent 
payment to or from the head entity, based on the current tax liability or current tax asset of the Company. The 
reimbursements are payable when the associated income tax liability or asset falls due and are therefore 
recognised as a current tax related payable/receivable by the Company until this date (note 1.6).

Future tax developments
The Organisation for Economic Co-operation and Development’s (‘OECD’) Pillar Two was substantively enacted 
in  Australia on 27 November 2024, with application from 1 January 2024.

The Company has no current tax exposure relating to Pillar Two at the reporting date.

The Company has applied the temporary mandatory exception from deferred tax accounting for Pillar Two 
available under AASB 2023-2 Amendments to Australian Accounting Standards – International Tax Reform – 
Pillar Two Model Rules released in June 2023.

6. Non-current assets - Receivables

2024 2023
$'000 $'000

Related party receivables 5,030,344 4,556,266 
5,030,344 4,556,266 

Related party receivables consist of three intra-group bonds invested with Rio Tinto Finance Limited, a Group 
company, consisting of US$750 million 7.125% bond due 2028, US$1,150 million 5.2% bond due 2040 and 
US$1,250 million 2.75% bond due 2051 (2023: three bonds consisting of US$750 million 7.125% bond due 2028, 
US$1,150 million 5.2% bond due 2040 and US$1,250 million 2.75% bond due 2051).

The year-end exchange rate is A$1: US$0.62165 (31 December 2023: A$1: US$0.68605).

These intra-group bonds have been classified as financial asset held at amortised cost.

During 2024, the Company has not invested in any new intra-group bonds (2023 : A$ nil).

The intra-group bonds are back-to-back with the listed Yankee bonds and have a carrying value of A$5,030 
million (2023: A$4,556 million) and a fair value of A$4,330 million (2023: A$4,201 million) and are categorised as 
level 2 in the fair value hierarchy. The fair values are based off the external Yankee bond listed market bond 
price, a quoted price from a comparable instrument from active markets.

7. Current assets - Receivables

2024 2023
$'000 $'000

Related party interest receivables 64,465 58,414 
64,465 58,414 

The fair value of related party receivables is approximate to the carrying value.

8. Cash and cash equivalents

2024 2023
$'000 $'000

Related party receivables treated as cash 667 667 
667 667 

Rio Tinto Finance (USA) Limited
Notes to the financial statements (continued)

31 December 2024
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9. Non-current liabilities - Interest bearing liability

2024 2023
$'000 $'000

US$ Yankee Bonds 5,030,344 4,556,266 
5,030,344 4,556,266 

The Company has three bonds on issue consisting of US$750 million 7.125% bond due 2028, US$1,150 million 
5.2% bond due 2040 and US$1,250 million 2.75% bond due 2051 (2023: three bonds consisting of US$750 
million 7.125% bond due 2028, US$1,150 million 5.2% bond due 2040 and US$1,250 million 2.75% bond due 
2051).

The year-end exchange rate was A$1: US$0.62165 (31 December 2023: A$1: US$0.68605).

During 2024, the Company did not issue any new bonds (2023: A$ nil).

These bonds are classified as financial liabilities and are guaranteed by Rio Tinto plc and Rio Tinto Limited.

US$ Yankee Bonds with a carrying value of A$5,030 million (2023: A$4,556 million) relate to listed bonds with a 
fair value of A$4,330 million (2023: A$4,201 million) and are categorised as level 1 in the fair value hierarchy. The 
fair values were calculated based off listed market prices. They are classified as level 1 fair values in the fair 
value hierarchy due to the availability of listed market prices.

10. Current liabilities - Payables

2024 2023
$'000 $'000

Interest payables 64,465 58,414 
64,465 58,414 

11. Share capital

2024 2024 2023 2023
Shares $'000 Shares $'000

Ordinary shares
Fully paid - issue price A$1.00 5 – 5 – 

(a) Ordinary shares
Ordinary shares entitle the holder to participate in dividends and the proceeds on winding up of the Company in
proportion to the number of and amounts paid on the shares held.

On a show of hands every holder of ordinary shares present at a meeting in person or by proxy, is entitled to one 
vote, and on a poll each share is entitled to one vote.

Ordinary shares have no par value and the Company does not have a limited amount of authorised capital.

(b) Capital management
The Company's objectives, policies and processes for managing capital are integrated with those of the Group
and are not managed separately. The Group's capital management policy is discussed in the financial instrument
and risk policies of the Group's 2024 Annual report which does not form part of this report.

12. Related party transactions

The parent entity is Rio Tinto Limited and the ultimate parent undertaking and controlling party is Rio Tinto 
Limited, which together with Rio Tinto plc and their respective subsidiaries form the Rio Tinto Group. Rio Tinto 
Group prepares the consolidated financial statements which can be obtained from the registered office at Level 
43, 120 Collins Street, Melbourne VIC 3000, Australia or from the Rio Tinto website at www.riotinto.com.

(a) Key management personnel compensation
For the years ended 31 December 2024 and 31 December 2023, no remuneration was paid by the Company to
the directors or key management personnel. All directors and key management personnel are remunerated by
other Group companies in respect of their services to the Group as a whole. The directors holding office during
the year consider their services to the Company to be incidental to their duties within the Group and accordingly
no remuneration has been apportioned to the Company. All corporate costs of the Company are borne by other
Group companies.

Rio Tinto Finance (USA) Limited
Notes to the financial statements (continued)

31 December 2024

15

www.riotinto.com


12 Related party transactions (continued)

(b) Related party transactions and balances
During the year, the Company entered into the following transactions with related parties.

2024 2023
$'000 $'000

With related party
Interest income 225,847 223,953 

At the end of the year, the following balances were owed by related party.

2024 2023
$'000 $'000

With related party
Cash and cash equivalents 667 667 
Interest receivables 64,465 58,414 
Non-current receivables 5,030,344 4,556,266 

13. Financial Risk Management

This note explains the Company’s exposure to financial risks and how these risks could affect the Company’s 
future financial performance.

Objectives and policy
The Company’s policies on financial risk management are integrated with those of the Group and are defined 
such that the Group has a capital structure in place to manage the organisation through the commodity cycle.

The Company is exposed to liquidity, credit, and foreign exchange risk. Group Treasury oversees the 
management of these risks along with the cash management and investment activities of the Company. It 
performs its activities in a strong control environment, within board-approved limits.

The Company does not acquire or issue derivative financial instruments for trading or speculative purposes. The 
Company does not apply hedge accounting.

(a) Market risk
(i) Foreign exchange risk

The Company's foreign exchange risk arises when assets and liabilities are denominated in a currency that is not 
the entity’s functional currency. The exposure on US dollar denominated liabilities have a natural hedge of an 
equal and offsetting US dollar denominated asset held with related entities.

(ii)Interest rate risk

The Company does not have any exposure to interest rates as all long term borrowings are fixed-rate and intra-
group bonds invested with Rio Tinto Finance Limited have the same terms.

(b) Credit risk
Credit risk arises from long-term financial assets due from a related entity, Rio Tinto Finance Limited. Credit risk
is managed by Group Treasury in accordance with a board-approved policy.

All liabilities of Rio Tinto Finance Limited are guaranteed by Rio Tinto plc and Rio Tinto Limited.

(c) Liquidity risk
Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through an
adequate amount of committed credit facilities to meet obligations when due and to close out market positions.

The Company has access to financing through the US Shelf and European Debt Issuance Programme. All 
existing debt issued in the Company was through the US Shelf Programme.

During 2024, the Company has not issued any listed debt (2023: nil).

Net debt increased due to the movements in the USD against the AUD from A$4,556 million at 31 December 
2023 to A$5,030 million at 31 December 2024.

Rio Tinto Finance (USA) Limited
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13 Financial Risk Management (continued)

(c) Liquidity risk (continued)
(i) Maturities of financial liabilities
The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their
contractual maturities for all non-derivative financial liabilities.

The amounts disclosed in the table are the contractual undiscounted cash flows, these balances will not 
necessarily agree with the amounts disclosed in the balance sheet.

0-1 year 1-2 years 2-5 years
Over 5 
years

Total 
contractual 
cash flows

$'000 $'000 $'000 $'000 $'000
At 31 December 2024
Borrowings (237,452) (237,453) (1,832,864) (6,135,366) (8,443,135) 

(237,452) (237,453) (1,832,864) (6,135,366) (8,443,135) 

 

0-1 year 1-2 years 2-5 years
Over 5 
years

Total 
contractual 
cash flows

$'000 $'000 $'000 $'000 $'000
At 31 December 2023
Borrowings (215,163) (215,163)  (1,738,703)  (5,696,706)  (7,865,735) 

(215,163) (215,163)  (1,738,703)  (5,696,706)  (7,865,735) 

14. Contingencies

The Company has no contingent liabilities (2023: no contingencies).

15. Commitments

The Company currently has no commitments which require disclosure other than the liabilities that have been 
recognised in the balance sheet (2023: no commitments).

16    Parent entity guarantee

Rio Tinto Limited has guaranteed all the borrowings of the entity.

17. Remuneration of auditors

During the year the following fees were paid or payable for services provided by the auditor of the Company:

(a) Auditors' of the Company – KPMG and related network firms
2024 2023

$ $
Audit and review of financial statements 47,054 45,414 

47,054 45,414 

The audit fees above were paid by Rio Tinto Finance Limited on behalf of Rio Tinto Finance (USA) Limited.

18. Reconciliation of result after income tax to net cash inflow from operating activities

2024 2023
$'000 $'000

Result for the year – – 
(Decrease)/increase in interest payable 6,051 (820) 
Decrease/(Increase) in related party interest receivable (6,051) 820 
Net cash inflow from operating activities – – 

Rio Tinto Finance (USA) Limited
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19. Net debt reconciliation

This section sets out an analysis of net debt and the movements in net debt for each of the years presented.

2024 2023
Net debt $'000 $'000
Cash and cash equivalents 667 667 
Borrowings - repayable after one year (5,030,344) (4,556,266) 
Net debt (5,029,677) (4,555,599) 

Cash and liquid investments 667 667 
Gross debt - fixed interest rates (5,030,344) (4,556,266) 
Net debt (5,029,677) (4,555,599) 

Net debt as at 1 January 2024 667 (4,556,266) (4,555,599) 
Foreign exchange adjustments – (472,398) (472,398) 
Other non-cash movements – (1,680) (1,680) 
Net debt as at 31 December 2024 667 (5,030,344) (5,029,677) 

Cash and cash
equivalents

Borrowings due 
after 1 year Total

$'000 $'000 $'000

Net debt as at 1 January 2023 667 (4,618,463) (4,617,796) 
Foreign exchange adjustments – 63,780 63,780 
Other non-cash movements – (1,583) (1,583) 
Net debt as at 31 December 2023 667 (4,556,266) (4,555,599) 

Cash and cash
equivalents

Borrowings due 
after 1 year Total

$'000 $'000 $'000

20   Economic dependency

The Company depends on the guarantee issued by Rio Tinto plc and Rio Tinto Limited in order to raise bonds. 
The Company also depends on Rio Tinto Finance Limited, a commonly controlled entity of Rio Tinto Limited, for a 
significant amount of interest revenue and funding if required.

21. Events occurring after the reporting period

No matter or circumstance has arisen since 31 December 2024 that has significantly affected the Company's 
operations, results or state of affairs, or may do so in future years.
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The Company is not required by Australian Accounting Standards to prepare consolidated financial statements, 
and as a result subsection 295(3A)(a) of the Corporations Act 2001 to prepare a Consolidated Entity Disclosure 
Statement does not apply to the Company.
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Independent Auditor’s Report 
 

To the shareholders of Rio Tinto Finance (USA) Limited 

Opinion 

We have audited the Financial Report of 
Rio Tinto Finance (USA) Limited (the 
Company). 

In our opinion, the accompanying Financial 
Report of the Company gives a true and 
fair view, including of the Company’s 
financial position as at 31 December 2024 
and of its financial performance for the 
year then ended, in accordance with the 
Corporations Act 2001, in compliance with 
Australian Accounting Standards and the 
Corporations Regulations 2001. 

The Financial Report comprises:  

• Balance sheet as at 31 December 2024 

• Statement of comprehensive income, Statement of 
changes in equity, and Statement of cash flows for 
the year then ended.  

• Consolidated entity disclosure statement and 
accompanying basis of preparation as at 
31 December 2024 

• Notes, including material accounting policies 

• Directors’ Declaration. 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the Auditor’s responsibilities for the 
audit of the Financial Report section of our report.  

We are independent of the Company in accordance with the Corporations Act 2001 and the ethical 
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics 
for Professional Accountants (including Independence Standards) (the Code) that are relevant to our 
audit of the Financial Report in Australia. We have fulfilled our other ethical responsibilities in 
accordance with these requirements.  

Key Audit Matters 

Key Audit Matters are those matters that, in our professional judgement, were of most significance in 
our audit of the Financial Report of the current period. 

This matter was addressed in the context of our audit of the Financial Report as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on this matter. 

 
  



 

 

Presentation, completeness and existence of interest bearing liabilities ($5,030 million)  

Refer to Note 9 and 1.10 to the Financial Report 

The key audit matter How the matter was addressed in our audit 

The Company has three bonds on issue with 
different maturities. The proceeds from these 
bonds are on-lent to related parties within the 
Rio Tinto Group. 
  
The presentation, completeness and existence 
of the interest bearing liabilities is a key audit 
matter due to the size of the balance (being 
99% of the Company’s total liabilities) and was 
a focus area for our senior team members. 

Our procedures included: 

• Understanding the Company’s processes for 
recording and determining the presentation of 
interest bearing liabilities, and reading the terms 
of the signed loan agreements; 

• Checking the Company’s classification of 
interest bearing liabilities as current or non-
current against maturity dates from underlying 
loan agreements and the requirements of the 
Accounting Standards  

• Checking the completeness and existence of 
the bonds by requesting and obtaining 
independent confirmations from the trustees; 
and  

• Assessing the disclosures in the Financial 
Report, using our understanding obtained from 
our testing and against the requirements of the 
accounting standards.  

 

Other Information 

Other Information is financial and non-financial information in Rio Tinto Finance (USA) Limited’s annual 
report which is provided in addition to the Financial Report and the Auditor’s Report. The Directors are 
responsible for the Other Information.  

Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do not 
express an audit opinion or any form of assurance conclusion thereon.  

In connection with our audit of the Financial Report, our responsibility is to read the Other Information. 
In doing so, we consider whether the Other Information is materially inconsistent with the Financial 
Report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

We are required to report if we conclude that there is a material misstatement of this Other 
Information, and based on the work we have performed on the Other Information that we obtained 
prior to the date of this Auditor’s Report we have nothing to report. 



 

 

Responsibilities of the Directors for the Financial Report 

The Directors are responsible for: 

• preparing the Financial Report in accordance with the Corporations Act 2001, including giving a 
true and fair view of the financial position and performance of the Company, and in compliance 
with Australian Accounting Standards and the Corporations Regulations 2001 

• implementing necessary internal control to enable the preparation of a Financial Report in 
accordance with the Corporations Act 2001, including giving a true and fair view of the financial 
position and performance of the Company, and that is free from material misstatement, whether 
due to fraud or error 

• assessing the Company’s ability to continue as a going concern and whether the use of the going 
concern basis of accounting is appropriate. This includes disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless they either intend to 
liquidate the Company or to cease operations, or have no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the Financial Report 

Our objective is: 

• to obtain reasonable assurance about whether the Financial Report as a whole is free from 
material misstatement, whether due to fraud or error; and  

• to issue an Auditor’s Report that includes our opinion.  

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Australian Auditing Standards will always detect a material misstatement when it 
exists. 

Misstatements can arise from fraud or error. They are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of the Financial Report. 

A further description of our responsibilities for the audit of the Financial Report is located at the 
Auditing and Assurance Standards Board website at: 
https://www.auasb.gov.au/admin/file/content102/c3/ar2_2020.pdf.  This description forms part of our 
Auditor’s Report. 

 

 

KPMG 

 

Ryan Hastie 

Partner 

Perth 

24 March 2025 

 

https://www.auasb.gov.au/admin/file/content102/c3/ar2_2020.pdf

	Cover page
	Contents page
	Directors' report
	Directors
	Directors of the company
	Director 1
	Director 2
	Director 3


	Principal activities
	Principal continuing activities
	Principal activities - no significant change

	Review of operations
	Profit and loss - text

	Dividends
	Dividends - no dividends in CY or PY

	Significant changes in the state of affairs
	No significant changes

	Significant changes in the state of affairs Copy
	No significant changes Copy

	Matters subsequent
	Matters subsequent

	Matters subsequent Copy
	Matters subsequent Copy 1

	Likely developments and expected results of operations
	Likely developments paragraph 1

	Indemnification and insurance of officers
	If related entity paid for the insurance

	Proceedings on behalf of the Company
	No proceedings

	Environmental regulation
	Entity not subject to environmental regulation

	Auditor's independence declaration
	Copy of auditor's declaration

	Rounding of amounts
	Rounding of amounts in the directors' report

	Signing section

	Auditor's independence declaration
	Financial report
	Financial report disclosure

	Statement of comprehensive income
	Balance sheet
	Statement of changes in equity
	Statement of cash flows
	Notes to the financial statements
	Material accounting policies
	Reporting entity
	Entity information

	Basis of preparation
	Reporting entity Copy
	Para 1 Copy
	Historical cost convention - exceptions
	Prepared on historical basis except the following
	Financial assets and liabilities

	New and amended standards adopted
	Interpretations, standards and amendments
	AASB 17
	AASB 2022-8

	Change in policy did not materially impacted FS

	Going concern
	Going concern para 1 Copy


	Foreign currency translation
	Functional and presentation currency
	Financial statements presentation 

	Transactions and balances
	Foreign currency transactions


	Revenue recognition
	Interest income
	Interest income para


	Income tax
	Income tax for period - company has deferred tax assets or liabilities
	Current income tax charge
	Deferred income tax
	Deferred tax assets
	Deferred tax assets and liabilities
	Deferred tax assets and liabilities
	Current and deferred tax


	Tax consolidated legislation
	Tax consolidated group (RT Ltd)
	Accounting for tax between head entity and controlled entity
	Tax sharing and funding agreement

	Investments and other financial assets
	Classification and measurement
	Classification of financial assets
	Financial assets at amortised cost
	Financial assets at 'FVOCI'
	Financial assets at 'FVPL'

	Classification on business model

	Financial assets held at amortised costs
	SPPI criteria
	Initial recognition

	Financial assets held at 'FVOCI'
	'FVOCI' classification
	Debt instruments
	Equity investments
	Fair value gains or losses


	'FVPL' classification
	Classification of financial assets
	Debt instruments
	Equity instruments
	Derivatives


	Impairment
	Forward-looking ECL
	AASB 9
	Cash and cash equivalents


	Receivables
	Receivables recognised at fair value
	Impairment policies

	Cash and cash equivalents
	Cash and cash equivalents include
	Cash movements

	Interest bearing liabilities
	Borrowings at fair value
	Loan facilities
	Current liabilities

	Payables
	Liabilities for goods and services

	Dividends
	Dividend para

	Goods and Services Tax ("GST")
	Revenues, expenses and assets
	Receivables and payables
	Cash flows

	Operating segment
	Text

	Rounding
	Rounding of amounts para


	Critical accounting estimates heading
	Critical accounting estimates general
	Critical accounting estimates (with estimates)
	Critical accounting estimates  (without estimates)

	Revenue from contracts with customers
	Table - Revenue by type

	Finance costs
	Table - Finance costs

	Income tax expense
	Table - Amounts recognised in statement of comprehensive income
	Future developments
	Organisation for Economic Co-operation (OECD)
	Pillar two purposes
	Temporary mandatory exception from deferred tax


	Receivables and other assets Copy
	Table - Receivables and other assets Copy
	Receivables and other assets - text Copy

	Receivables and other assets
	Table - Receivables and other assets
	Receivables and other assets - text

	Cash and cash equivalents
	Table - Current asset - Cash and cash equivalents

	Other financial liabilities
	Table - Other financial liabilities

	Trade and other payables
	Table - Trade and other payables

	Contributed equity
	Table - Ordinary shares
	Ordinary shares
	Ordinary shares definition
	Ordinary shares voting
	Ordinary shares par value

	Capital management
	Capital management - Text


	Related party
	Ultimate parent is RTL
	Directors and key management compensation
	No remuneration paid

	Related party transactions and balances heading
	Transactions during the year with related parties
	Table - Related party transactions

	Balances owed by/to related parties at end of the year.
	Table - Related party balances



	Financial risk management
	The Company is exposed to a variety of risks.
	Responsibility of setting objectives for financial risk management Copy
	Market risk
	Currency risk
	Entity not exposed to FX risk Copy

	Interest rate risk
	Interest rate risk - Treasury entity disclosure Copy


	Credit risk
	Credit risk definition Copy

	Liquidity risk
	Liquidity risk definition Copy
	Maturities of financial liabilities
	Financial liabilities by maturity
	Table - Liquidity risk CY
	Table - Liquidity risk PY




	Contingencies
	Contingent liabilities at year end Copy

	Commitments
	Commitments - text

	Parent entity guarantee
	Section 854

	Remuneration of auditors
	Fees paid or payables for services during the year
	Auditors of the Company
	Table - Total payment to Auditors - KPMG
	para


	Reconciliation of result
	Reconciliation of result

	Net debt reconciliation
	Net debt recon - text
	Net debt recon - table 1
	Net debt recon- table 2
	Net debt recon- table 2 Copy

	Economic dependency
	Economic dependency - text

	Events occurring after the reporting period
	Events occurring after the reporting period definition

	Consolidated entity disclosure statement
	Director's declaration
	Company accountability
	Compliance with Corporations Act
	True and fair view of the financial position
	Compliance with Australian Standards

	CEDS
	Reasonable grounds to pay its debts
	Declaration in accordance with the resolution
	Signature


	Independent auditors' report
	PLACEHOLDER page 2
	PLACEHOLDER page 3




