
Shell

BHP Billiton

2001
Merger

2002

Billiton

Gencor

1994

Billiton
1970

BHP

BHP Steel

Spin-off

WMC

BHP Billiton

2005

Athabasca

2010

South32

Xstrata

M&A

M&A

1998
Gemco/Temco

Rio Tinto

1999: 
BHP iron ore 
JV proposal 

fails
Rio Algom

2000 $1.2B

US Shale Assets

2011 $4.8B

Petrohawk

2011 $12.1B

BP Minerals

1989 $4.3B

US Borax

1968

Rio Tinto

RTZ

CRA

1995 UK/AUS 
merger

Rio Tinto

Alcan

2007 $38.1B

Alusuisse
2000

$4.7B

North

2000 $2.8B

Con Zinc

Nerco Riversdale

2011

Ivanhoe

2012
Gains control 
of Oyu Tolgoi

Ivanhoe

2014: 
Glencore 

merger 
proposal fails

Chinalco

2010: Simandou 
MOU signed

$1.4B

Glencore

$4.1B

$9.2B

2007: 
BHP nil-

premium 
merger 

proposal fails

2015 spin-off

2002 
IPO

Failed bid

MIM

2003 $2.9BAcquires 
Aus & SA 

Coal Assets 
for $2.5B

Falconbridge

2006

Noranda
2005

$20.5B

Xstrata

2013 
Merger 
at 3:05 
to 1

Merger

$1.7B Cerrejon stake

2006

$0.8B 
purchase 
of Tintaya

Eland

2007 $1.0B

Lonmin

2007 $10B bid

Marc Rich

Trafigura

1993 
spin-out

1994 management buy-out

2011 IPO

1990: Acquired 
stake in (then) 

Sudelektra

Glencore

2017

$1.1B

Nikanor

2007
£300M 
for 24%

Katanga
2007

Merger

Various deals 
from 2007 to 2017

Mutanda

2017 $0.9B purchase of 
Gertler’s remaining stake

2013 $0.4B 
purchase of 
High Grade 
Mins stake

Bunge

Volcan
2017

$0.7B stake increase

Chevron Botswana

Yancoal JV

Caracal

2014

$1.3B

Anglo American

2009: 
XTA merger 
proposal fails

Prodecco

2009 $2.0B

2010 $2.5B

Inco

2006
Failed 
bid

Phelps Dodge

2006  
Failed bids

Anglo American

Minorco

1999 Merger

AngloGold
1998

Consolidation

Tarmac

2000

Shell Coal

2000

De Beers

2001 Delisted

Disputada

2002
Aus coal 
assets

Kumba

2003 Buys 67%

$1.3B

$2.0B

Minas Rio, MMX 

2007 $5.5B

Pebble

2007
50% for 
$0.5B

2013 drops 
stake

De Beers

2011
$5.1B 
for 40%

Anglo Sur

2011 25% for 
$5.4B

Tarmac

2013
50% for 
$1.6B

Niobium

2016 $1.7B

2010 $1.3B

Sterlite

MALCO

1998 80%

Tasmania Copper

Thalanga BALCO

1999

1999 2001

Hindustan Zinc

2002 65%

51%

Vedanta
2003 IPO

Konkola

2004 51%

Sesa Goa

2007 51%

Anglo Zinc

Cairn India

2011 59% for $8.7B

2013 Merger

Sesa Sterlite Vedanta Ltd
Name change

2015

2017 Merger

Vedanta Ltd

Vedanta Resources

50.1%60.8%

N/A

N/A

Volcan

~21%2017

69.4%

Teck Teck

Antamina

Inmet

50%1998

$0.1B
Partnered with Rio 
Algom & Noranda

Fording

2003 Elk Valley JV

Aur

Fording

2008

El MorroInco

2006 Failed bid 2007 $3.9B

Novagold

2007 Galore JV

Global Copper

2008 $0.4B

$12.4B

Gold Assets

2009
To TXG 
& AGI

Carrapateena

2008 $0.1B

SilverBirch

2012 $0.4B

2015 Goldcorp JV

Cominco

$1.5B2001

Cobre Panama2008   
$0.3B

Inmet

First QuantumXenium First Quantum

Bwana

1996

Mopani

2000

Kansanshi

2001 80% 

Guelb Moghrein

2004 80% 

Adastra

2006

Scandinavian

2008

Kiwara

2010

Ravensthorpe

2010

Antares

2010

2013

Lumina

2014$0.3B

$0.3B

$0.5B

$0.3B $0.3B

$0.4B

$5.0B

Phelps Dodge

17%

Glencore

ENRC

Mopani

McMoRan

Freeport

Freeport McMoRan1981 merger

Atlantic 

1988 IPO

1993

Grasberg

1991 CoW

Cyprus Amax

1999

2006

Plains

McMoRan

2012

2012

Bre-X 

1997 JV

Eagle Ford Assets

2013 $3.1B

Morenci

2016 13% for $1.0B

Freeport McMoRan

$6.9B

$3.4B$25.9B

ENRC

CAMEC

2009

Chambishi

Camrose

2009 Kolwezi seized
2010 50.5% for $0.2B, 

balance in 2012 

2012
$1.3B DRC 
settlement

2013 Delists

2010

Bahia

2010$0.9B $0.3B 50% for $0.7B

2007 IPO

Kazakhmys

Kaz Minerals

2005 IPO

2008 - ENRC bid rejected

Eurasia
2007

$0.3B

KAZ lifts stake to 25%

Koksay
2014

$0.3B

Mature Assets
2014

Restructure

AntofagastaLuksic
1979

Control

Quiñenco

1996
Transfers non-
mining assets 
for 34%

Antofagasta

2003 stake 
spin-off

KGHM

RTB Bor

Equatorial

2006 $0.4B

Quadra
Failed bid

2006

Tethyan

2006 $0.1B

Esperanza etc

2008
30% to Marubeni 
for $1.3B

Antucoya

30% to Marubeni 
for $0.4B2012

Duluth

2014 $0.1B

Zaldivar

2015 50% for $1.0B

Equinox

Lundin

Barrick

CMC

Lundin
2010 failed bid

2011 $7.7BLas Bambas

Nevsun

Hudbay

Hudbay

2004 IPOEuroZinc
2006

Tenke
2007

Rio Narcea
2007

KokkolaEagle
2013

$0.3B

2013

Candelaria
2014

2008 failed bid

Tenke China Moly
2016

56% for $2.7B

BHR

2017 24% for $1.1B

$1.8B

Ozernoe
2006

$0.1B $1.4B

$0.8B

Merger

$0.1B

Tasiast
2007

$0.2B

2004 IPO

HBMS

Skye Resources
2008

Norsemont
2011

Augusta
2014

2004 $0.2B

$0.1B

$0.5B

$0.5B

Nevsun

2003 Bisha 
discovery

Reservoir

XGC

2014

$0.3B

LUN/FCX deal on Timok undone by Nevsun

Failed 
bid

Capstone

Far West

2011

Pinto Valley

$0.7B
2013

$0.7B

2014 $5.9B

MMG

72%2009
Oz Minerals

Anvil
2012

Turquoise Hill

$1.3B

Oxiana Zinifex

2008 merger

2009 for $1.4B

Prominent Hill

Oz Minerals

2008

$0.1B

Sandfire
2010 bid fails

Sells 20% 
stake in 2015

Vale
1997

Privatisation
CVRD

Valepar

Samarco

2000 51%

Ferteco

2001 $0.6B

Inco

2006 $17.7B

Canico

2005 $0.7B

AMCI

2007 $0.7B

Corumba

2009 $0.8B

Simandou

2010 $2.5B

Fosfertil

2010 $4.7B

Fert Assets

2015 $2.5B

Metorex

2011 $1.1B

Aluminium Norsk Hydro

2011 $5.3B

CST

2004 $0.4B

Vale

Norsk Hydro

Wells

2000

Sapa

2017
50% for 
$1.6B

$0.2B

Yara

2004 Spin-off

Statoil

2007 Spin-off

EON Ali

2002 $2.8B

2013 
20% share 
sell-down

Sapa

2013 Merger

1997 IPO

Privatisation

2012Abacus

2010 JV

Mulled bid2006

FNX
2010

Merger

KGHM Fortescue

Nyrstar

Cleveland Cliffs

Zinifex Umicore

2007 merger 
of zinc 
assets

Pasminco

Zinifex created out of 
Pasminco administration

2004

Nyrstar

Breakwater
2011

$0.7B

Tennessee

2009 $0.1B

Farallon
2010

$0.4B

Talvivaara
2010

Stream

Stake built 
since Glencore 
forced to sell-down 
post XTA merger

Independence

Independence

Sirius

2002 Acquires Long

2002 IPO

2007 IPO

2015

$1.2B

Jabiru
2011

$0.4B

Grupo Mexico

SPCC

Western Areas Western Areas
2000 IPO

Kagara Ni

2012 $0.1B

Cosmos

2015 $0.0B

Sherritt

Sherritt

1995 Sherritt Intl created

Dynatec Intl
1997

Acquires & spins out with coal assets

Luscar

Dynatec
2007

2001

$1.6B

40% 
Ambatovy

$0.7B JV

Coal
$0.9B

2013

2017 Ambatovy restructure

Boliden Outokumpu Deal
2003

Creation of ‘New’ Boliden

$0.8B

Boliden

Kevitsa

Kylylahti

2016

$0.7B

2014

$0.1B

Alcoa

Alcoa

Alumax
1998

$2.8B

Reynolds
2000

$4.4B
Cordant

2000

$2.5B

Arconic
2016

Spin-out

Chalco
2001

JV

Chemicals
2004

$0.3B

Rusal Assets
2005

$0.3B

Alumina
1995

AWAC created
60/40

Alumina

2002
WMC demerger, 
creates Alumina

Failed bid

2016

Revised JV terms

Fortescue

Cullen

2006 & 
2007

Earn-in

Allied Forrest2003

Allied Gold
2003

Spin-off

Norilsk

Norilsk

2000 
Group restructure

Polyus
2002

Gold Fields
2004

20% - $1.2B

KGMK
2001

OGK3
2007

Rusal

ProkhorovProkhorov & Potanin 
divide up assets. 
Potanin keeps 27% in 
Norilsk. 

2008

2012 - Dispute ends 
with agreement 
between Interros, 
Millhouse & Rusal. 

2005

Spin-off

Stillwater

LionOre

2003

2007

$6.4B

Rusal

Sibirsky Millhouse
2000 Merger

2003 sells-out

SUAL
2007Creates 

UC Rusal
Merger

Adds aluminium 
assets to merger

25%

2010 – HK IPO Southern Copper1996 IPO

Minera Mexico

2005

Phelps sells 14%
Cerro sells 14%

Asarco

1999 $2.2B

54%
$3.6B

2010
Proposed merger 
of Asarco & SCCO

Transportes

2017 Spin-off

Grupo Mexico Cliffs NR

PinnOak

Consolidated Thompson

2007

2011

$4.9B

2015/16
Asset sales 
and mine 
closures

2018
US$1B bid 
for minorities

2018
Mooted 

US$1.1B bid 
with Euro Sun

Arizona

Team found AZ

Northern Dynasty

2017 option 
agreement 
terminated

2014 Rio walk 
away from 
19.1% stake 2013 Anglo 

walk away 
from 50% 
stake

Avanco
2018

$0.3B


