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ADJUSTMENTS TO THE SHARE REFORM PROPOSALS OF
SHANDONG ALUMINUM AND LANZHOU ALUMINUM

SUMMARY

Upon completion of the consultation with the holders of tradable Shandong Shares and the
holders of Lanzhou Shares, Shandong Aluminum and Lanzhou Aluminum have made
certain adjustments to the respective share reform proposals. In respect of the share reform
of Lanzhou Aluminum, the holders of non-tradable Lanzhou Shares will be entitled to elect
in whole or in part for the Lanzhou Cash Alternative at the price of RMB5.534 per non-
tradable Lanzhou Share. In addition, subject to completion of the share reform proposals
and the listing of Chalco A Shares on the Shanghai Stock Exchange, Chinalco has provided
certain undertakings in respect of its tradable Chalco Shares.

This announcement is made pursuant to Rule 13.09(1) of the Listing Rules.

Reference is hereby made to the announcement of Aluminum Corporation of China

L

imited (the “Company” or “Chalco”) in relation to the proposed share reforms of

Shandong Aluminum and Lanzhou Aluminum dated 7 December 2006 (the
“Announcement”). Unless the context specifies otherwise, terms used in this announcement
shall have the same meaning as defined in the Announcement.

1

ADJUSTMENTS TO THE SHARE REFORM PROPOSAL OF
SHANDONG ALUMINUM

After the release of the proposed terms of the share reform of Shandong Aluminum
on 8 December 2006, Shandong Aluminum has exchanged views with the holders
of its tradable shares through various methods and at the suggestion of the holders
of non-tradable Shandong Shares, the following adjustments have been made to its
proposed share reform:

(1) The relevant price per share for the proposed share exchange, the Exchange
Ratio and the Cash Alternative in the proposed share reform of Shandong
Aluminum remain unchanged;

(2)  Aluminum Corporation of China (“Chinalco”), the controlling shareholder of
the Company, has undertaken that:

(@) within 36 months after the listing of Chalco A Shares on the Shanghai
Stock Exchange, Chinalco will not transfer its tradable Chalco A Shares
or entrust any third parties to manage such shares and will not procure
Chalco to repurchase such shares;

(b) within 3 months after the listing of Chalco A Shares on the Shanghai
Stock Exchange, if the market price of Chalco A Shares falls below
RMB6.60 per share, being the price per share of the proposed share
exchange, Chinalco shall increase its shareholding of Chalco A Shares
through market bidding in the Shanghai Stock Exchange, until the
cumulative number of shares so purchased reaches 30% of the total
number of newly issued Chalco A Shares under the Merger Proposals;

(c) within 12 months after completion of the increased shareholding
arrangement, Chinalco shall not sell its increased Chalco A Shares
aforesaid and shall discharge its information disclosure obligations; and

(d) after the listing of Chalco A Shares on the Shanghai Stock Exchange,
Chinalco will inject quality aluminum assets (including but not limited
to business assets of aluminum and aluminum fabrication and related
equity interest), where appropriate, in order to improve the production
chain of Chalco.

2. ADJUSTMENTS TO THE SHARE REFORM PROPOSAL OF
LANZHOU ALUMINUM

After the release of the proposed terms of the share reform proposal of Lanzhou
Aluminum on 8 December 2006, Lanzhou Aluminum has exchanged views with the
holders of its tradable shares through various methods and, at the suggestion of the
holders of non-tradable Lanzhou shares, the following adjustments have been made
to its proposed share reform:

(1) Other holders of the non-tradable shares of Lanzhou Aluminum (other than
Chalco) are entitled to the Cash Alternative at the rate of RMB5.534 per non-
tradable Lanzhou Share, if they elect not to exchange in whole or in part their
non-tradable Lanzhou Shares for the Chalco A Shares. Save for the above, the
relevant price per share for the proposed share exchange, the Exchange Ratio
and the Cash Alternative in the proposed share reform of Lanzhou Aluminum
remain unchanged.

(2) Chinalco, the controlling shareholder of the Company, has undertaken that:

(@) within 3 months after the listing of Chalco A Shares on the Shanghai
Stock Exchange, if the market price of Chalco A Shares falls below
RMBG6.60 per share, being the price per share of the proposed share
exchange, Chinalco shall increase its shareholding of Chalco A Shares
through market bidding in the Shanghai Stock Exchange, until the
cumulative number of shares so purchased reaches 30% of the total
number of newly issued Chalco A Shares under the Merger Proposals;

(b) within 12 months after completion of the increased shareholding
arrangement, Chinalco shall not sell its increased Chalco A Shares
aforesaid and shall discharge its information disclosure obligations;
and

(c) after the listing of Chalco A Shares on the Shanghai Stock Exchange,
Chinalco will inject quality aluminum assets (including but not limited
to business assets of aluminum and aluminum fabrication and related
equity interest), where appropriate, in order to improve the production
chain of Chalco.

This announcement is made pursuant to Rule 13.09(1) of the Listing Rules.
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