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This presentation has been prepared by Rio Tinto plc and Rio Tinto Limited (“Rio Tinto”) and comprises the slides for a presentation 
concerning Rio Tinto.  By reviewing/attending this presentation you agree to be bound by the following conditions

Forward looking statement

This presentation includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as 
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements other than statements of historical 
facts included in this presentation, 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. 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. 

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, among others, levels 
of actual production during any period, levels of demand and market prices, the ability to produce and transport products profitably, 
the impact of foreign currency exchange rates on market prices and operating costs, operational problems, political uncertainty and 
economic conditions in relevant areas of the world, the actions of competitors, activities by governmental authorities such as 
changes in taxation or regulation and such other risk factors identified in Rio Tinto's 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 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 presentation. Rio Tinto expressly disclaims any 
obligation or undertaking (except as required by applicable law, the City Code on Takeovers and Mergers (the “Takeover Code”), 
the UK Listing Rules, the Disclosure and Transparency Rules of the Financial Services 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.

Information about BHP Billiton included in this presentation is based on public information which has not been independently 
verified. Certain statistical and other information about Rio Tinto included in this presentation is sourced from publicly available third 
party sources. As such it presents the views of those third parties, but may not necessarily correspond to the views held by Rio
Tinto.

Cautionary statement
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Outlook remains favourable for copper

• Continued strong demand

• Continued constrained supply

• Rio Tinto is well–positioned

• A great set of businesses

• A strong pipeline of organic growth
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consumption next 
25 years

Note: Expenditure profiles are based on Rio Tinto estimates of global income and consumption relationships and average real 
terms prices between 1990-2006.  Iron ore and hard coking coal expenditure calculated based on crude steel demand 
projections, assuming all met by blast furnace production at historical average export prices

Source: Global Insight for population distribution: Rio Tinto estimates for commodity expenditure profiles.

Copper consumption is expected to double over the 
next 15 years
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The scale of currently urbanising developing 
countries is unprecedented
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Share of global consumption

Source: AME for aluminium, copper and iron ore. 2001-2006 oil data source is BP Statistical Review of World Energy 2007
Note: Consumption data for aluminium, copper and iron ore represents "apparent" consumption rather than actual consumption and is determined by:
apparent consumption = domestic production + imports - exports - change in stocks (where available) 
¹ Forecast available only   2 Seaborne   ³ Data for 2007 and 2011 is calculated by applying expected consumption growth rates from IEA (International Energy 
Outlook) to historical data
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Growth in a strong market

• Continued strong demand

• Continued constrained supply

• Rio Tinto is well–positioned

• A great set of businesses

• A strong pipeline of organic growth
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Key drivers of lack of supply
• Unpredictable events 

• Slower than planned ramp up at 
expansions/new mines

• Strikes

• Political issues 

• Natural events/disasters

• Supply chain

Average: 
3.3%, 
equal to 
annual 
growth 
past 10 
years

Industry forecasters have consistently 
overestimated supply coming online

* Forecast including allowance for disruptions

Overestimation of short-term mine forecasts
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Supply forecasts have been pushed back for some 
major new projects

Source: Brook Hunt

Mansa Mina, Chile

Olympic Dam expansion, AustraliaAlemao, Brazil

Galore Creek, Canada

Projected production (annual kt Cu) Projected production (annual kt Cu)

Projected production (annual kt Cu)
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The role of technology is increasing –
especially block caving & automation for 
underground

Capital is expected to become more 
expensive for new developments …

The average grade of mill throughput is 
decreasing

… as are operating costs1 2

3 4

Average grade of mill throughput for 
all mines
Percent Cu

0.59 0.59 0.58 0.58 0.57 0.58 0.56

-1%

Capital costs for mine developments
$/t Cu 

9,2199,354
7,3108,369

6,187
4,3304,874

2007 08 09 10 11 12 2013

+11%

Position of the new projects along the cash 
cost curve
% capacity in each quartile 

* CAGR is for production from each source
Source: Brook Hunt; Rio Tinto Copper Business Development; Rio Tinto Technology & Innovation

The supply environment is challenging due to a 
number of factors

2007 08 09 10 11 12 2013

Copper production by source %

74% 73%
49% 50%

26% 27%
51% 50%

2007 2013 2019 2025

Under-
ground

Open
pit

9.6%

3.5%

Production 
CAGR,'07-25*
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Growth in a strong market

• Continued strong demand

• Continued constrained supply

• Rio Tinto is well–positioned

• A great set of businesses

• A strong project pipeline for growth
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High quality assets continue to deliver

• Record EBITDA

• Copper, gold and molybdenum markets remain very strong

• Refined copper and gold sales at record levels

• By product credits reduce unit cash costs to less than zero

2007 Product Group earnings

Copper
43%

Source: Rio Tinto annual reports
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Escondida – capturing value through active 
involvement in the world’s largest copper mine

Rio Tinto has a strong base of existing large-scale, 
low cost operations

Grasberg – a very strong future position at 
the world's second largest copper mine

Kennecott Utah Copper – attractive cost position 
due to large scale and by-product credits
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Rio Tinto is well placed compared to its peers

2007 production  
(kt Cu)

Average Copper 
business EBITDA 
margin 2003-7, %

Copper business 
EBITDA margin 
growth 2003-7, % 

Growth in costs 
2004-7***, %

* Includes Phelps Dodge for 2007 production but not other metrics. EBITDA margin is 2003-7  
** Includes Tintaya and Falconbridge

*** Brook Hunt’s quoted pro-rata C1 cash costs; CAGR
Source: Company reports; Brook Hunt

732
941

1,3121,4861,695

Codelco Freeport* BHP Billiton Xstrata** Rio Tinto
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Our assets are structurally advantaged, with average 
costs in the bottom quartile of the cost curve

Source: Brook Hunt

Rio Tinto fully-
owned assets
Rio Tinto part-
owned assets

KUC

Grasberg
Northparkes Escondida Palabora

Rio Tinto 
average 
-2 c/lb

* Excludes operations where copper revenues are less than 25% of the total net revenue, reflects average by-product prices for 2007

Copper 2007 normal cost curve*
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Rio Tinto is building expertise in copper technology 
& innovation

Underground Projects

Cave Design

Rapid Construction

Automation and Maintenance Strategies

Mechanised shaft sinking

Mechanised lateral development

Automated shotcrete unit trials

Metallurgical Projects

La Granja scale-up

Flow sheet development for laterite nickel

Rio Tinto’s Technology and Innovation team are focussed on 
adding value to the current copper portfolio. Key projects are:
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There is great operational upside in the portfolio

KUCC Bulk Flotation Upgrade
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Northparkes E48 footprint extension

KUCC MAP (Molybdenum Autoclave 
Project)

Palabora Western Extension

Palabora Magnetite Options

Escondida Options

Grasberg Options

Source: Rio Tinto

Eagle

Oyu Tolgoi

La Granja

Pebble

Sulawesi

Resolution

KUCC Options

Operating Assets Projects
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Original Topography

2008 Pit Surface

31 December 2007 Reserve Pit

New Resource Shell

>0.70% Cu Grade Zone

A further 628mt of resource has been announced 
at KUC – even after 100 years

Source: Resources – 16 May 2008 Rio Tinto press release

• Mine discovered in 1848, porphyry copper 
production commenced 1903

• 16Mt of copper mined & generated underlying 
earnings of $1.6bn in 2007

• World-class asset provides optionality to take 
advantage of changing economic conditions

• $1-2bn capex required for life extension 
• Potential open pit extensions to 2036 followed by 

underground 
• Significant molybdenum potential at depth
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Reported resources
Price sensitivity upside

Source: Resources: 16 May 2008 Rio Tinto press release. Rio Tinto internal analysis. Mineral Resource and Ore Reserves data reported has been compiled by Jim Vickery, who is a member of 
the Australian Institute of Mining and Metallurgy.  Vickery is a full-time employee of Kennecott Utah Copper Company and has the experience which is relevant to the style of mineralization and 
type of deposits under consideration and to the activity which he has undertaken to qualify as a Competent Person as defined in the 2004 Edition of the Australasian Code for Reporting of 
Exploration Results, Mineral Resources and Ore Reserves.  Vickery consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

Long-term price assumptions have a large
impact on resources 

Bingham resource estimate: copper price grade – tonnage curves
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Reported Resources

COG, Equivalent Copper

If the long term copper price 
was to rise to $1.90, the pit shell 
could be expanded and cut-off 
grade (COG) could be lowered 
resulting in a 560Mt upside to 
reported resources

Reported KUCC resources as 
at May 2008
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• Estimated production start date of 2014

• 100% Rio Tinto owned

• 1st to 2nd quartile operating costs in copper production

• $108m expenditure to April 2008, budgeted additional 
$80m for May to Dec 2008

• $2.5 to $3 bn initial base case capex to production 

• Current employees 130 + 250 contractors

• Base case increase in production c.300 kt of Cu p.a. 
and studying the potential to increase to 500 ktpa Cu

• Inferred resource 2.8 bn tonnes @ 0.51%Cu, 0.1% 
Zn representing 0.56% Cu eq. at 0.3% Cu eq. cut-off 

• One of the largest undeveloped copper projects in 
Latin America

La Granja, Peru, estimated production 
Cu thousands tonnes pa

Project details
.

Source: Rio Tinto estimates. Inferred resource from 29 May 2008 Rio Tinto press release

La Granja – leveraging optionality around the 
resource and new technologies
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Estimated Grade Shells
0.2%CuEq grade 
limits0.5%CuEq grade 
limits1.0%CuEq grade 
limits

Drill Holes
Company #DDHs Metres
BHPB 9 1,947
PRE-
BHPB 319 113,310

Rio Tinto 68 45,852

BHPB Model @ 
0.2%Cu Cutoff

Source: BHPB, project owner in 2001, reported “targeted mineralisation” in the range of 2 billion tonnes at a copper cut-off grade of 0.3%. This mineralisation 
was described by BHPB as “indicated and inferred mineral resources”, but was not determined to JORC code standard.

Drilling programme and processing milestones 
achieved at La Granja

• Rio Tinto have undertaken an extensive amount of 
drilling since procurement in Dec 2005 (48km)

• An additional  40 km will be drilled during the pre-
feasibility study (until the end of Q1 2009) 

• 54,000 hectares in concessions around original La 
Granja project have been added

• Rio Tinto drilling to date has delineated at least 
five additional porphyry centres surrounded by 
mineralised skarn

• Lab scale test work of proprietary leaching process 
indicates +70% recovery for copper and zinc

• Industrial scale leach testing to start on site in 
2009 (subject to capital approval)

• Arsenic deportment is easily controlled within the 
dump/heap leaching process

400m0m 200m
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La Granja – a major project

Source: Rio Tinto

La Granja Site

Chiclayo

Potential 
offsite leach 
pad location

30 year pit 
boundary

Alternate 
leach pad 
locations

• La Granja has become the largest undeveloped copper project in Latin America

• Aggressive exploration program (46 km drilled in 14 months) 

• Innovative Technology

• Environmental and Social Considerations
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Oyu Tolgoi estimated production 
Rio Tinto share, Cu thousands tonnes pa

Ivanhoe website IDP (2005), Expansion case - assumes Rio Tinto share of 46% ownership of Ivanhoe, which owns 66% of Oyu Tolgoi 
* Subject to negotiation with Government of Mongolia

Source: Rio Tinto forecasts for production figures for years beyond 2007 

Creative deal making provides access to a major 
next-generation operation at Oyu Tolgoi

• Options to increase holdings in Ivanhoe to 46%

• Average annual production to 2035 (100% basis) 
of 440 kt of Cu and 320 koz of Au

• Currently employs over 500 at site and over 100 at 
Ulaanbaatar

• Work progresses on lateral development, 
purchase of equipment, pre-feasibility studies, 
environmental permitting and community and 
governmental engagement

• Negotiations continue with the Mongolian 
Government

• Highly prospective region
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Source: Data compiled from IVN and ETG website presentations

Rio Tinto’s interests in the Oyu Tolgoi region 
provide additional opportunities

New construction camp

Shaft 2
site work

Shaft 1
complex

Oyu Tolgoi development
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Twelve kilometres strike

Entrée-Ivanhoe  JV Ivanhoe 100% Entrée Ivanhoe 
JV

Ivanhoe 100%

?

Shaft #2Shaft #1

MOLYBDENUM ZONE

GOLD ZONE

+2%
COPPER EQUIV.

+1% COPPER
EQUIV.

Copper-gold
porphyry ? Gold-copper 

Porphyry?

+3% COPPER EQUIV.? ?
?

Rio Tinto up to 46.6%Rio Tinto up to 41.8%* Rio Tinto 
up to 41.8%*

March 2007 resources (Southern +Hugo Dummet)
1.39 billion tonnes @ 1.33% Cu, 0.47g/t Au, (1.63% CuEq) (measured +indicated)
1.40 billion tonnes @ 0.98% Cu, 0.24g/t Au, (1.13% Cu Eq) (inferred)

Total contained metal (measured, indicated + inferred resources)

36 million tonnes copper, 45 million ounces gold

March 2008 preliminary resource
0.76 billion tonnes @ 0.48% Cu, 0.55g/t Au, 
140 ppm Mo (0.91% Cu Eq) (inferred)

Source: Entrée Gold 12 March 2008 press release, Ivanhoe 2006 Annual Information Form

*Assumes IVN exercise all earn-in obligations for ETG and Rio Tinto @ 46.6% of IVN; excludes Mongolian Government participation

Rio Tinto ownership of Oyu Tolgoi ore bodies

Depth (m)

0

500

1,000

1,500

2,000

Heruga Southern Oyu Hugo Dummet / North Ext



26

Grasberg, Papua, Indonesia 

Source: Reserves and resources per 2007 Rio Tinto Annual Report

Sustained growth is anticipated with the Grasberg 
expansion

• Expansion of DOZ to 50ktpd completed in 2007 
Future expansion to 80ktpd underway. Target 
completion 2010

• Big Gossan to reach full rates in 2011

• 90% of Common Infrastructure project tunnelling 
complete

• Open pit transitioning to largely block cave 
operation

• 1st Quartile Operating Costs

• Reserves 2.7bt at 1.04% Cu

• Resources 3bt at 0.55% Cu; further exploration 
targets being investigated

• Post 2021 Rio Tinto ownership share increases to 
40% of total production from Grasberg
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Resolution resource of 1.34 billion tonnes signals 
world class potential

• Rio Tinto ownership 55%

• Estimated production start up in 2019

• Estimated annual production ~500ktpa Cu

• Estimated capex to production $2.5 to $3.5bn 
(100%)

• Expenditure to date over $250M (100%)

• Current employees 70 + 200 FTE contractors in 
2008 plan (100%)

• Resource of 1.34 billion tonnes at approximately 
1.51% Cu, 0.040% Mo

• Exploration potential remains

• Securing land exchange

• Pre-feasibility study scheduled for completion in 
2012

Resources from 29 May 2008 Rio Tinto press release
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Source: Rio Tinto forecasts for production figures for years beyond 2007

Rio Tinto’s attributable copper 
production ‘000 tonnes

CAGR 
8.4%

Rio Tinto has increased its copper resources by 
137%, underpinning the strong project pipeline 

• Rio Tinto has a number of options from 
existing operations

• Bingham extension, Grasberg 
expansion

• Real progress is being made on other 
projects:

• La Granja, Oyu Tolgoi and Resolution

• Recent resource announcements support 
Rio Tinto’s copper project pipeline which is 
set to deliver 8.4% annual growth for the 
next 7 years
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Rio Tinto is establishing a strong position in the 
nickel industry

Source: Rio Tinto 

• Small but very high grade ore
• First production expected 2009
• Major optionality  
• Strategic location
• All state approvals received

• Large scale, low cost, high grade laterite opportunity 
• One of the world’s largest undeveloped nickel opportunities, with potential 

further regional deposits of a similar size

Eagle

Sulawesi
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Initial capex for base case ($billion) 0.3

Eagle is a high grade strategic entry into the 
market.. 

0
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First production expected

Base case annual production (ktpa)

Production profile

• Very high grade ore deposit
• Major optionality  
• Strategic location

Key statistics (attributable basis)

Rio Tinto share (%) 100

2010

16

Overview

2010

kt
pa

World’s undeveloped  nickel resources
Ni equiv. grade (%)

Ore grade

Contained Ni equiv
MTonnes

Nickel equivalent calculated using long term analyst consensus metal prices 14 May 2008 – US$6.32/lb Ni, US$1.55/lb Cu, US$9.4/lb Co,
Source: 1. Rio Tinto Annual Report 2007, Eagle has Probable Ore Reserves of 3.2Mtonnes @ 3.89% Ni 2. Competitor projects – Brook 

Hunt.
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Note: bubble size reflects total potential annual capacity

Eagle1
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• Large scale, low cost, high grade laterite 
nickel opportunity supported by recent 
announcement of 162Mt of resources at 
1.62% Ni and 0.04% Co

• In 2000, Rio Tinto Exploration discovered a 
deposit straddling the border of the Central 
and South East Sulawesi Provinces of 
Indonesia

• One of the world’s largest undeveloped 
nickel opportunities, with potential further 
regional deposits of a similar size

• Initial feasibility study work will focus on 
exploration, environmental and community 
base line studies

• First production expected in 2015 with 
base case annual production of 46ktpa and 
potential expansion beyond 100ktpa

• Total resource:  162Mt @ 1.62% Ni and 
0.08% Co

Sulawesi potential production profile
Thousand tonnes pa (100% Rio Tinto)

Resources from 28 May 2008 Rio Tinto press release

Over 160 million tonnes of nickel resource 
announced at Sulawesi



32

Lakeview Nickel

• Project stage – Order of Magnitude

• Country – USA

• Ownership – 100% Rio Tinto

• 25km-long intrusion hidden beneath glacial 
cover 

• Conceptual targets are bulk-tonnage open-pit 
low-grade nickel and Eagle-style high-grade 
underground deposits

• Drilling has focused on 1km² low-grade target in 
the north; 19 drill holes have outlined a body 
with average grade ~0.3% Ni equivalent 

• Final hole of winter programme intersected 
138m @ 1.6% Ni, 1.1% Cu including 28m @ 
3.6% Ni, 2% Cu with strong off-hole conductors 
from downhole geophysics

• Accelerated drilling programme now underway 
to delineate higher-grade zone 

• Plan to hand over an Inferred Mineral Resource 
by year-end

Source: Rio Tinto, Value and Growth Seminar Presentation, 29 May 2008

H1 ‘08 H2 ‘08 H1 ‘09 H2 ‘09 H1 ‘10

OoM Start OoM Completion
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Summary – continued value creation

• Attractive copper market driven by China

• Supply continues to be constrained

• Impact from a Western slowdown is limited

• Existing high-performing large-scale, low-cost operations with substantial 
brownfield expansion potential

• A strong future in copper through a strong portfolio

• Our project pipeline comprises interests in the very best of the next generation of 
world class copper deposits
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