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Cautionary and supporting statements

This presentation has been prepared by Rio Tinto plc and Rio Tinto Limited (together with their subsidiaries, “Rio 

Tinto”). By accessing/attending this presentation you acknowledge that you have read and understood the following 

statement. 

Forward-looking statements

This presentation includes “forward-looking statements” within the meaning of the Private Securities Litigation 

Reform Act of 1995. All statements other than statements of historical facts included in this report, including, without 

limitation, those regarding Rio Tinto’s financial position, business strategy, plans and objectives of management for 

future operations (including development plans and objectives relating to Rio Tinto’s products, production forecasts 

and reserve and resource positions), are forward-looking statements. The words “intend”, “aim”, “project”, 

“anticipate”, “estimate”, “plan”, “believes”, “expects”, “may”, “should”, “will”, “target”, “set to” or similar expressions, 

commonly identify such forward-looking statements.

Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may 

cause the actual results, performance or achievements of Rio Tinto, or industry results, to be materially different 

from any future results, performance or achievements expressed or implied by such forward-looking statements, 

particularly in light of the current economic climate and the significant volatility, uncertainty and disruption arising in 

connection with the Ukraine conflict. Such forward-looking statements are based on numerous assumptions 

regarding Rio Tinto’s present and future business strategies and the environment in which Rio Tinto will operate in 

the future. Among the important factors that could cause Rio Tinto’s actual results, performance or achievements to 

differ materially from those in the forward-looking statements include, but are not limited to: an inability to live up to 

Rio Tinto’s values and any resultant damage to its reputation; the impacts of geopolitics on trade and investment; 

the impacts of climate change and the transition to a low-carbon future; an inability to successfully execute and/or 

realise value from acquisitions and divestments; the level of new ore resources, including the results of exploration 

programmes and/or acquisitions; disruption to strategic partnerships that play a material role in delivering growth, 

production, cash or market positioning; damage to Rio Tinto’s relationships with communities and governments; an 

inability to attract and retain requisite skilled people; declines in commodity prices and adverse exchange rate 

movements; an inability to raise sufficient funds for capital investment; inadequate estimates of ore resources and 

reserves; delays or overruns of large and complex projects; changes in tax regulation; safety incidents or major 

hazard events; cyber breaches; physical impacts from climate change; the impacts of water scarcity; natural 

disasters; an inability to successfully manage the closure, reclamation and rehabilitation of sites; the impacts of civil 

unrest; the impacts of the Ukraine conflict; breaches of Rio Tinto’s policies, standard and procedures, laws or 

regulations; trade tensions between the world’s major economies; increasing societal and investor expectations, in 

particular with regard to environmental, social and governance considerations; the impacts of technological 

advancements; and such other risks identified in Rio Tinto’s most recent Annual Report and accounts in Australia 

and the United Kingdom and the most recent Annual Report on Form 20-F filed with the United States Securities 

and Exchange Commission (the “SEC”) or Form 6-Ks furnished to, or filed with, the SEC. Forward-looking 

statements should, therefore, be construed in light of such risk factors and undue reliance should not be placed on 

forward-looking statements. These forward-looking statements speak only as of the date of this report. Rio Tinto 

expressly disclaims any obligation or undertaking (except as required by applicable law, the UK Listing Rules, the 

Disclosure Guidance and Transparency Rules of the Financial Conduct Authority and the Listing Rules of the 

Australian Securities Exchange) to release publicly any updates or revisions to any forward-looking statement 

contained herein to reflect any change in Rio Tinto’s expectations with regard thereto or any change in events, 

conditions or circumstances on which any such statement is based.

Nothing in this presentation should be interpreted to mean that future earnings per share of Rio Tinto plc or Rio 

Tinto Limited will necessarily match or exceed its historical published earnings per share. Past performance cannot 

be relied on as a guide to future performance.

Disclaimer

Neither this presentation, nor the question and answer session, nor any part thereof, may be recorded, transcribed, 

distributed, published or reproduced in any form, except as permitted by Rio Tinto. By accessing/ attending this 

presentation, you agree with the foregoing and, upon request, you will promptly return any records or transcripts at 

the presentation without retaining any copies.

This presentation contains a number of non-IFRS financial measures. Rio Tinto management considers these to be 

key financial performance indicators of the business and they are defined and/or reconciled in Rio Tinto’s annual 

results press release, Annual Report and accounts in Australia and the United Kingdom and/or the most recent 

Annual Report on Form 20-F filed with the SEC or Form 6-Ks furnished to, or filed with, 

the SEC.

Reference to consensus figures are not based on Rio Tinto’s own opinions, estimates or forecasts and are 

compiled and published without comment from, or endorsement or verification by, Rio Tinto. The consensus figures 

do not necessarily reflect guidance provided from time to time by Rio Tinto where given in relation to equivalent 

metrics, which to the extent available can be found on the Rio Tinto website.

By referencing consensus figures, Rio Tinto does not imply that it endorses, confirms or expresses a view on the 

consensus figures. The consensus figures are provided for informational purposes only and are not intended to, nor 

do they, constitute investment advice or any solicitation to buy, hold or sell securities or other financial instruments. 

No warranty or representation, either express or implied, is made by Rio Tinto or its affiliates, or their respective 

directors, officers and employees, in relation to the accuracy, completeness or achievability of the consensus 

figures and, to the fullest extent permitted by law, no responsibility or liability is accepted by any of those persons in 

respect of those matters. Rio Tinto assumes no obligation to update, revise or supplement the consensus figures to 

reflect circumstances existing after the date hereof.
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Cautionary and supporting statements (cont.)

Oyu Tolgoi - Production Targets

The 500ktpa copper production target (stated as recoverable metal) for the Oyu Tolgoi underground and open pit 
mines for the years 2028 to 2036 referenced in slides 59 and 60 and the production profiles for the Oyu Tolgoi 
underground and open pit mines shown in slide 61 were 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 and those production profiles continue to apply and 
have not materially changed.

Copper portfolio - Mineral Resources and Ore Reserves 

All Mineral Resources and Ore Reserves referenced on slide 59 are based on the Mineral Resources and Ore 
Reserves as reported in accordance with the Australasian Code for Reporting of Exploration Results, Minerals 
Resources and Ore Reserves, 2012 Edition (JORC Code) and the ASX Listing Rules in Rio Tinto’s 2022 Annual 
Report released to the ASX on 24 February 2023 (Rio Tinto's 2022 Annual Report) and available at riotinto.com.

The total Oyu Tolgoi Mineral Resources referenced on slide 59 comprise 83 Mt @ 1.44% Cu and 0.53 g/t Au 
Measured Mineral Resources, 608 Mt @ 1.18% Cu and 0.39 g/t Au Indicated Mineral Resources and 3,688 Mt @ 
0.59% Cu and 0.29 g/t Au Inferred Mineral Resources for a total of 4,380 Mt @ 0.69% Cu and 0.31 g/t Au Mineral 
Resources. The total Oyu Tolgoi Ore Reserves referenced on slide 59 comprise 246 Mt @ 0.53% Cu and 0.39 g/t 
Au Proved Ore Reserves and 903 Mt @ 0.97% Cu and 0.28 g/t Au Probable Ore Reserves for a total of 1,149 Mt 
@ 0.87% Cu and 0.30 g/t Au Ore Reserves. The Competent Person responsible for the information in the 2022 
Annual Report that relates to Oyu Tolgoi Mineral Resources is Oyunjargal Dendev, who is a Member of the 
Australasian Institute of Mining and Metallurgy (MAusIMM). The Competent Persons responsible for the 
information in the 2022 Annual Report that relates to Oyu Tolgoi Ore Reserves are Barry Ndlovu and Nathan 
Robinson, both of whom are Members of the Australasian Institute of Mining and Metallurgy (MAusIMM).

The Escondida Mineral Resources referenced on slide 59 comprise 692 Mt @ 0.48% Cu Measured Mineral 
Resources, 2,871 Mt @ 0.51% Cu Indicated Mineral Resources and 15,758 Mt @ 0.50% Cu Inferred Mineral 
Resources for a total of 19,321 Mt @ 0.50% Cu Mineral Resources. The Escondida Ore Reserves referenced on 
slide 59 comprise 4,640 Mt @ 0.61% Cu Proved Ore Reserves and 2,030 Mt @ 0.55% Cu Probable Ore 
Reserves for a total of 6,670 Mt @ 0.59% Cu Ore Reserves. The Competent Person responsible for the 
information in the 2022 Annual Report that relates to Escondida Mineral Resources is Rodrigo Maureira, who is a 
Member of the Australasian Institute of Mining and Metallurgy (MAusIMM). The Competent Person responsible for 
the information in the 2022 Annual Report that relates to Escondida Ore Reserves is Francisco Barrera Vergara, 
who is a Member of the Australasian Institute of Mining and Metallurgy (MAusIMM).

The Resolution Mineral Resources referenced on slide 59 comprise 724 Mt of Indicated Mineral Resources 
@ 1.89% Cu and 1,134 Mt Inferred Mineral Resources @ 1.28% Cu for a total of 1,859 Mt @ 1.52% Cu 
Mineral Resources. The Competent Persons responsible for the information in the 2022 Annual Report that 
relates to Resolution Mineral Resources are Hamish Martin, Joanna Marshall and Adam Schwarz, whom are all 
Members of the Australasian Institute of Mining and Metallurgy (MAusIMM).

The La Granja Mineral Resources referenced on slide 59 comprise 130 Mt of Indicated Mineral Resources @ 
0.85 and 4,190 Mt Inferred Mineral Resources @ 0.50% Cu for a total of 4,320 Mt @ 0.51% Cu Mineral 

Resources. The Competent Person responsible for the information in the 2022 Annual Report that relates to La 
Granja Mineral Resources is Joanna Marshall, who is a Member of the Australasian Institute of Mining and 
Metallurgy (MAusIMM).

Rio Tinto confirms that it is not aware of any new information or data that materially affects the information 
included in the 2022 Annual Report, that all material assumptions and technical parameters underpinning the 
estimates in the 2022 Annual Report continue to apply and have not materially changed, and that the form and 
context in which the Competent Persons’ findings are presented have not been materially modified. Mineral 
Resources are reported in addition to Ore Reserves. Mineral Resources and Ore Reserves are reported on a 
100% basis.

Rhodes Ridge - Mineral Resources​

The Mineral Resources reported for the Rhodes Ridge Joint Venture between Rio Tinto (50 per cent) and Wright 
Prospecting Pty Ltd (50 per cent) on slide 67 form part of the Pilbara Mineral Resource estimates reported in 
accordance with the JORC Code and the ASX Listing Rules in Rio Tinto’s 2022 Annual Report. These Mineral 
Resources are not materially different to the breakdown of the Rhodes Ridge Mineral Resources reported in Rio 
Tinto’s 2020 Annual Report released to the ASX on 22 February 2021. The Competent Persons responsible for 
reporting these Mineral Resource estimates were Mr P Savory, who is a Fellow of The Australasian Institute of 
Mining and Metallurgy, and Ms N Brajkovich, Mr C Kyngdon, Mr M Judge and Ms A Latscha who are Members of 
The Australasian Institute of Mining and Metallurgy. Rhodes Ridge contains 6.8 billion tonnes of Mineral 
Resources at an average grade of 61.6% Fe; comprising 0.8 billion tonnes of Indicated Mineral Resources at an 
average grade of 62.4% Fe and 6.0 billion tonnes of Inferred Mineral Resources at an average grade of 61.5% 
Fe. These Mineral Resources include:

• 0.6 billion tonnes of high grade Brockman Indicated Mineral Resources at an average grade of 63.9% Fe and 
0.03 billion tonnes of high grade Detrital Indicated Mineral Resources at an average grade of 61.3% Fe.

• 5.3 billion tonnes of high grade Brockman, Marra Mamba and Detrital Inferred Mineral Resources at an 
average grade of 62.2% Fe.

Rio Tinto confirms that it is not aware of any new information or data that materially affects the information 
included in the 2022 Annual Report, that all material assumptions and technical parameters underpinning the 
estimates in the 2022 Annual Report continue to apply and have not materially changed, and that the form and 
context in which the Competent Persons’ findings are presented have not been materially modified. Mineral 
Resources are quoted on a 100 per cent basis, as dry in-situ tonnes.
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Cautionary and supporting statements (cont.)
Simandou - Mineral Resources and Ore Reserves

Simandou Mineral Resources and Ore Reserves reference on slides 74 and 98 have been reported in 

accordance with the JORC Code and the ASX Listing Rules in a release dated 6 December 2023 titled “Release 

of Mineral Resource and Ore Reserve Estimates for Simandou” (Table 1 Release) which is available on Rio 

Tinto's website at resources & reserves (riotinto.com).

The Simandou Mineral Resources comprise 0.1 Bt @ 67.1% Fe of Measured Mineral Resources, 0.4 Bt @ 

66.2% Fe of Indicated Mineral Resources, and 0.8 Bt @ 65.8% Fe of Inferred Mineral Resources. The Simandou 

Ore Reserves comprise 0.3 Bt @ 66.4% Fe of Proved Ore Reserves and 1.2 Bt @ 65.0% Fe of Probable Ore 

Reserves.

The Competent Person responsible for the information in the Table 1 Release that relates to Mineral Resources 

is Kaye Tindale, a Member of the Australasian Institute of Mining and Metallurgy (MAusIMM). The Competent 

Person responsible for the information in that release that relates to Ore Reserves is Michael Apfel, a Member of 

the Australasian Institute of Mining and Metallurgy (MAusIMM). Rio Tinto confirms that it is not aware of any new 

information or data that materially affects the information included in the Table 1 Release, that all material 

assumptions and technical parameters underpinning the estimates in the Table 1 Release continue to apply and 

have not materially changed, and that the form and context in which the Competent Persons’ findings are 

presented have not been materially modified.

Mineral Resources are reported in addition to Ore Reserves. All Mineral Resources and Ore Reserves are 

reported on a 100% basis.

Simandou - Production Targets

The estimated annualised capacity of approximately 60 million dry tonnes per annum iron ore for the life 

of mine schedule referenced in slides 74, 76, 78 and 98 is underpinned as to 18% by Proved Ore Reserves and 

82% by Probable Ore Reserves as set out in the Table 1 Release. Rio Tinto confirms that all material 

assumptions underpinning the production target in the Table 1 Release continue to apply and have not materially 

changed. The financial forecasts shown on slide 73 and 98 are based on this life of mine production target.

Mineral Resources and Ore Reserves – Global Iron Ore portfolio

Rio Tinto’s Iron Ore Mineral Resources and Ore Reserves reported as part of Rio Tinto’s global portfolio on slide 

74 include Simandou as shown in the Simandou note on this slide (categorised as “>65% Fe”), together with the 

Iron Ore Company of Canada (IOC) and Pilbara Operations as reported in Rio Tinto’s 2022 Annual Report.

The 28 Bt of Mineral Resources comprise the Simandou Mineral Resources plus: from IOC (categorised as 

“>65% Fe” due to the ability to upgrade the feed) 0.2 Bt @ 40.8% Fe of Measured Mineral Resources, 0.7 Bt @ 

38.5% Fe of Indicated Mineral Resources, and 0.8 Bt @ 38.3% Fe of Inferred Mineral Resources (for which the 

Competent Persons were M McDonald (PEGNL), B Power (PEGNL), and R Way (PEGNL)); and from the Pilbara 

Operations (with all Boolgeeda, Brockman Process Ore, Channel Iron Deposit and Detrital Mineral Resources 

categorised as “<61% Fe”, and all Brockman and Marra Mamba Mineral Resources categorised as “>61% Fe”) 

1.8 Bt @ 59.4% Fe of Measured Mineral Resources, 4.5 Bt @ 60.1% Fe of Indicated Mineral Resources, and 

18.6 Bt @ 59.7% Fe of Inferred Mineral Resources (for which the Competent Persons were N Brajkovich 

(AusIMM), P Savory (AusIMM), M Judge (AusIMM), A Latscha (AusIMM) and C Kyngdon (AusIMM)).

The 5 Bt of Ore Reserves comprise the Simandou Ore Reserves plus: from IOC (categorised as “>65% Fe” due 

to the ability to upgrade the feed) 0.3 Bt @ 65.0% Fe of Proved Ore Reserves and 0.2 Bt @ 65.0% Fe of 

Probable Ore Reserves (for which the Competent Persons were R Williams (PEGNL) and P Ziemendorf 

(AusIMM)); and from the Pilbara (with all Pisolite Ore Reserves categorised as “<61% Fe”, and all Brockman and 

Marra Mamba Ore Reserves categorised as “>61% Fe”) 1.4 Bt @ 60.7% Fe of Proved Ore Reserves and 1.3 Bt 

@ 61.2% Fe of Probable Ore Reserves (for which the Competent Persons were P Barnes (AusIMM), R Bleakley 

(AusIMM), L Vilela Couto (AusIMM) and R Sarin (AusIMM)).

Rio Tinto confirms that it is not aware of any new information or data that materially affects the abovementioned 

information included in the 2022 Annual Report, that all material assumptions and technical parameters 

underpinning the abovementioned estimates in the 2022 Annual Report continue to apply and have not materially 

changed, and that the form and context in which the Competent Persons’ findings are presented have not been 

materially modified.

Mineral Resources are reported in addition to Ore Reserves. All Mineral Resources and Ore Reserves are 

reported on a 100% basis.
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On track for 1Mt of mined copper production within 5 years
88% of the growth capital already spent

• Rio Tinto is expected to account for 25% of the 

growth in global copper supply in the next 5 years4

• Oyu Tolgoi underground ramp-up on track to 

deliver over 500ktpa2 as a world class Tier 1 asset 

with multiple expansion options

• Well positioned to support US energy transition

- Kennecott expansion pathways include 

underground and open pit

- Revival of US copper position, Resolution in 

established Arizona copper triangle

• NutonTM bioleaching could unlock substantial 

volumes with up to 85% recoveries

• La Granja joint venture with First Quantum 

• Winu is a promising project in the Paterson region 

of Western Australia

• Nuevo Cobre JV with Codelco, to explore and 

potentially develop in Chile’s Atacama region

Ownership interest in 4 large world class ore bodies:

Our portfolio of assets 

Asset Ownership Mine life3 Ore Reserves2 Mineral Resources2

Escondida 30% 2070+ 6.7Bt @ 0.59% Cu 19.3Bt @ 0.50% Cu

Oyu Tolgoi 66% 2070+ 1.1Bt @ 0.87% Cu 4.4Bt @ 0.69% Cu

Resolution 55% 2070+ - 1.9Bt @ 1.52% Cu

La Granja 45% 2070+ - 4.32Bt @ 0.51% Cu

1 Represents 2022 production as disclosed in our Q4 Operations Review, 17 January 2023, with Oyu Tolgoi adjusted to 100% volumes. Escondida at RT share 30%
2 See supporting references for the 500kpta copper target and Escondida, Oyu Tolgoi, Resolution and La Granja Mineral Resources and Ore Reserves categorisation and reporting on slide 3
3 Anticipated mine life is based on currently reported Ore Reserves and Mineral Resources tonnes projected at predicted annual capacity
4 Source: Rio Tinto, CRU, Wood Mackenzie

Today1 PotentialBrownfield
expansion

Total organic
growth

UpsideGreenfield
projects
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Continued investment at our high-quality operations

$1bn of investment committed  

Smelter rebuild completed, expect to

be fully ramped up by Q1 2024 

Improved stability and returns following 

investment in the smelter rebuild

83 drawbells blasted1, ahead of plan

Underground project 92% completed

with 95% of the capital committed2

Expected to average 500ktpa3 of copper 

production from 2028 to 2036

Significant investment over the next 

10 years to maintain production

Growth options - concentrator vs leaching 

currently under evaluation

1 As at 28 November 2023. 2 As at 31 October 2023
3 See supporting references for the 500kpta copper target and Oyu Tolgoi Resources and Ore Reserves categorisation and reporting on slide 3

Kennecott EscondidaOyu Tolgoi 
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Oyu Tolgoi expected to move to first quartile of the 2030 cost curve 

Copper in concentrates (LHS)/ head grade (RHS)1

1 See supporting references for the 2023-2027 and 2028-2036 production profiles on slide 3
2 Source: Wood Mackenzie Ltd. Dataset 2023 Q1, Rio Tinto
3 Oyu Tolgoi cost quartile position on 2023 Copper Equivalent Cost Curve
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Well positioned to support the US energy transition

Our US footprint

Arizona and New 

Mexico exploration

RT Cu Operation

• US demand expected to double over next 
decade from 2Mt to 4Mt, with growing import 
dependence1

• Kennecott is 1 of 2 operating smelters and 
potential for life of mine beyond 20402

• Investment in Kennecott underground 
expansion and smelter rebuild, with further 
growth optionality

• Supplier of critical minerals, such as tellurium

• Rebuilding the copper triangle with potential to 
supply ~25% of US domestic supply through 
Resolution1

• Reducing our environmental footprint through 
our bioleaching technology Nuton

• Advancing our regional exploration portfolio

Utah and Nevada 

exploration
Montana 

exploration

Exploration Project

1 Source: S&P Global
2 Anticipated mine life is based on currently reported Ore Reserves and Mineral Resources tonnes projected at predicted annual capacity

Kennecott
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NutonTM - a high-recovery and low-footprint technology

Outstanding copper recovery rates:

CO2e emissions         up to 60% lower

Water consumption          >80% more efficient

Tailings requirement      None

Capital intensity          >40% lower  

Cactus
ASCU

Los Azules
McEwen

Antakori
Regulus

Johnson Camp
Excelsior

Escondida
BHP

Commercial

demonstration

Viability study

and testing

Leading sustainability credentials

High-performing technology:

Multiple applications

up to 85% on primary copper 

sulphide ore bodies 

Aim to produce world’s lowest footprint copper 

across our five pillars, and stretch to have a positive 

impact in at least one:

SocietyMaterialsLandWaterEnergy

Partnering with resource holders to 

access copper volumes

6
Partnerships

4
Countries

Partnership approach:

Key differentiators Portfolio​ today

01

02

1 Will vary depending from site to site, ore characteristics and operating environment. Rio Tinto analysis.   

Nuton’s performance1

vs. conventional concentrating/smelting

A Rio Tinto venture
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Our copper business

Excel in 
development

Best
operator

Impeccable
ESG

Care Courage Curiosity

Oyu Tolgoi ramping up 

Improving stability and returns at 

Kennecott

Scaling up NutonTM
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