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The level of growth in the mining industry correlates strongly with the growth 
of the broader global economy although with a noticeable lag in time. The 
globalisation of commodity markets now drives the approach to investment 
appraisal of major capital projects. 

Advancements in trade agreements, information systems, mining technology 
and human capital exchange are assisting mining companies of all sizes to 
diversify into an increasing range of countries and territories. 

Operating a global asset portfolio requires continual effort to be expended on 
portfolio optimisation. This is at its most complicated when considering major 
capital projects situated across both developed and developing nations. 
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The case for global 
portfolio optimisation

It is likely that the highest 
proportion of capital investments 
over the next two decades will be 
in rapidly developing territories 
such as Latin America, Western and 
Central Africa, China and countries 
that were formerly part of the Soviet 
Union. Many companies will enter 
into unfamiliar areas of the world 
resulting in increasingly diverse 
asset portfolios. 

Sovereign risk metrics are now a 

alongside currency hedges and 
infrastructure costs. In theory, this 
should allow a potential project in 
Mozambique to be easily compared 
to another in Australia and yet 
another in Brazil. In practice, such 
comparisons are often made using  
a number of qualitative assessments. 

The aim of the top tier global 
resource sector companies is to 
manage a robust portfolio focused 
on the long term growth plan but 
can also deal with the changes 
in local operating conditions and 
global market movements. In this 
way an organisation should hope 
to have a portfolio with strong 
alignment to both their long term 
growth plan and shorter term 

At the highest level, asset portfolios 
should maintain an A grade credit 
rating and deliver a steady dividend 
stream to shareholders.

However many organisations 
can compromise their long term 
growth plans by adopting a singular 
appraisal approach to each project 
under consideration. 

A singular approach, no matter how 
robust, has the potential to knock out 
high potential value at many stages in 
the investment review lifecycle. In the 
current environment, it is common 

lead times for specialist equipment 
delivery and high sovereign risk factors 
can all sink a project with an otherwise 
attractive value. This is particularly sub 
optimal when an organisation seeks to 

across its growth portfolio while 
understanding and managing the 
aggregate demands on working capital. 

Many organisations remain at a 
modest stage of maturity in terms 
of how they evaluate investment 
alternatives, prioritise their capital 
allocation and measure the overall 
position of their portfolios. 

There are many potential 
consequences of poor portfolio 
optimisation:

Misalignment of stakeholders’ 

Misalignment of shareholders’ 
expected return on 
equity investment 

Poor long term working  
capital forecasts leading to  
credit downgrades or lumpy 
dividend streams. 

The principle reason 
why some companies  
are consistently 
successful in portfolio 
management of capital 
projects is due to their 
strict adherence to  
a standard appraisal 
methodology. 
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Linking growth 
plans to strategy

Establishing the link between the 
strategic objectives of a company  
and the portfolio growth plan 
provides the shareholders and the 
market with a fuller explanation of 
the direction of that organisation. 
Most top tier mining companies have 
clearly stated strategic objectives. 
In BHP Billiton’s case; two key goals 
are to own a portfolio of assets 
that have diversity across markets, 
commodities and geography and 
that are long life, large, low cost, 
expandable and upstream. These are 
the strategic objectives that shape the 
growth plan of new capital projects. 

Rio Tinto has also demonstrated a 
strategic focus on transforming their 
capital portfolio of projects through 
a disciplined portfolio management 
approach with a focus on high return 
production creep and modernisation 
projects while delivering cost and 
productivity improvements.

This focused strategy aims to reshape 
the portfolio of projects resulting in 

footprint, and modern, large scale, 

quartile on the industry cost curve

For a large global company operating 
without a clearly articulated 
growth plan, there is considerable 
opportunity for wasted effort as 
individual business units pursue 
potential projects that are not 
consistent with the growth plan. 
Seemingly attractive projects at the 
business unit level can waste tens 
of millions of investment dollars in 
feasibility studies due to a lack of 
visibility or clarity of the corporate 
growth plan. 

Alignment can also provide 

objective and focus. The integration 

subsidiaries’ strategies is critical to 
align portfolio development with long 
term expectations of shareholders. 
This is a common point highlighted by 
CFOs of global mining companies.















 











  









Figure 1: Strategic alignment of business unit growth plans
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Phased project 
planning

Mining companies must have 
strong frameworks in place for the 
evaluation and prioritisation of their 
portfolio investment alternatives.

A structured approach to assessing 

to ensure rigorous evaluation with 
investment decisions made on sound 

sustainable development analysis.

In Rio Tinto’s case, the focus is on 
the highest quality options through  
a disciplined capital phased 
approval process while allocating 
cash for investment through each 
investment cycle.

A ‘stage gate’ or ‘toll gate’ is the entry 
or approval point for the next project 
evaluation stage. Varying degrees of 
rigour are required depending on the 
level of capital under consideration. 
For most major mining companies, 
formal toll gating is required for all 
major capital projects although the 

itself does vary. Typically though, 
any project requiring upwards of 
$500million investment would be 
considered a major capital project by 
all top tier mining companies. 

A key component of stage gating 
is to clearly assign accountabilities 
at each stage. It is a formal process 
that ensures all stakeholders clearly 
understand the impact of approving 
funds and resources to the next 
evaluation stage, and ultimately,  
the project.

 



 











   











   

Figure 2: Stage gating terminology used by major mining companies 

Methodical and phased approach:

based on consistency and a strong structure

 
of the stage gate process

 
to all individuals involved
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Identifying investment 
alternatives

Prior to any portfolio consideration, 
potential projects should be considered 

A portfolio approach at a minimum 
should rank projects on such metrics 

Ratio. Good methodologies will 
also include key indicators such as 
cost curve percentile, margin curve 
percentile, future option value and 
a metric representing some internal 

methodologies will also identify and 
quantify key enablers or the drivers 
of cost and margin. 

Most major organisations will at this 
point also evaluate the likely project 
position on relevant industry cost 
and margin curves. Best practice 
organisations will go one step further 
and evaluate project risk, strategic 

such as enabling infrastructure. 
As an example, BHP which has the 
biggest global pipeline of capital 
projects, considers all these factors 
when undertaking initial project 
evaluation. 

This initial project evaluation 
should give a strong picture of the 
robustness of the project as a stand-
alone proposition with the only 
portfolio assumptions at this stage 
being the delivery of any other major 
projects deemed as critical enablers.

 





Figure 3: Ranking and prioritising future growth options for further  
study based on strategy, value and dependencies
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Selecting the investment  
alternatives

Major mining companies use a 
variety of decision rules such as 
benchmarking and option analysis 
when analysing capital investment. 
Best practice requires the early 
development of a comprehensive 
study with option analysis that can 
be carried through to the execution 

Interactive workshops with 
operational and business unit 
stakeholders at the early stages of 
options development is a practical 
starting point to develop a realistic 
set of opportunities and choices for 
any particular investment. 

Framing investment alternatives at 
an early stage is designed to highlight 
the following :

How might the alternatives affect 
the portfolio?

Which alternatives do we really 
need to approve?

What are the capital requirements?

What is the impact on logistics, 
such as rail and port capacities?

What is the potential 
incremental value?

What major site infrastructure will 
be required?

What type of workforce will be 
required?

This evaluation process should 
become a structured approach  
to deducing and quantifying the  
most noteworthy matters related 
to the investment case and should 
provide a logical path to arriving  
at the most attractive options.  
It should also enable the full array  
of possible risks and constraints to  

operational matters to changes in the 
global market environment. 

A key tenet in this analytical 
progression is that investment 
alternatives are aligned with the 
growth plan and the strategic goals  
of the company.

This process ensures a robust 
consensus of the alternatives 
reducing the likelihood of costly and 
time-consuming rework. 























































 

Figure 4: Framing the opportunity encourages creative thinking to capture all strategic drivers and objectives 
to select a preferred option
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Bringing it  
all together

Optimising a portfolio requires  
an organisation to maintain 
alignment to business objectives 
and ensure projects are still 
integrated with the growth plan. 

Strong portfolios tend to have 
regular independent reviews across 
the portfolio. It is critical that key 
stakeholders are well informed on the 
progress of all projects at all times.

Project sponsors must be able to 
effectively report any deviations 
or changes to project scope to 
senior stakeholders. In the event 
of adjustments arising in the 
execution phases, there should 

manage these changes. This process 
should incorporate analysis of both 
direct and indirect impacts on the 
outcome of the project and on the 
optimisation of the portfolio.











        

Forecast Budget

Target

Target

 







Gap closure

Gap closure



Figure 5: Portfolio management focuses attention on closing the gap 
between anticipated performance and strategic goals

In 2010, the PwC global review of mining 
trends found that over the past decade, 
only 2.5% of major capital projects in the 
mining sector were successfully achieved 
across the critical dimensions of schedule, 

A portfolio model ought to be able to 
integrate all pre-selected investment 
alternatives and future value options.
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It is therefore critical that all 
stakeholders understand the 
intricacies of portfolio optimisation. 
The best way to speed up an 
investment is to front end load as 
much of the feasibility study as 
possible and effectively plan the 
concept and feasibility phases. This 
makes it easier to ensure that the 

particularly from a timing perspective 
around capex requirements.

process has been put in place and 
the investment alternatives are 
narrowed, stakeholders must then 
measure and rank all reasonable 
value creating options.

This process should be followed by 
a ranking procedure, evaluating 
projects based on the pre-established 
KPIs that are aligned to corporate 
strategy such as NPV, IRR, Capital 

cost curve percentile, margin curve 

A portfolio model should integrate all 
pre-selected investment alternatives 
and future value options, ranking 
projects by their respective return 
rates. Amalgamated dashboards can 
be used to summarise the entire value 
of the portfolio and highlight further 
constraints.













































Figure 6: New approaches to portfolio management are essential if 
returns are to be maintained

Cost Curve Margin Curve

Key Performance Indicators

Project 1 Project 2 Project 3 Project 4 Project 5 Project 6 Project 1 Project 2 Project 3 Project 4 Project 5 Project 6 Project 1 Project 2 Project 3 Project 4 Project 5 Project 6 Project 1 Project 2 Project 3 Project 4 Project 5 Project 6

2004 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

2005 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

2006 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

2007 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

2008 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

2009 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

2010 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

2011 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

2012 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0

2013 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0

2014 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0

Processing Costs ($/t) Min esite Cash  Cost (4/t)

Dashboard 4 : Benchmarking
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Figure 7: A holistic portfolio model enables project ranking, 
prioritisation, internal and external benchmarking and links  
to potential infrastructure bottlenecks 

Project Comparison

Total Tonnage Max Tonnes
First Coal  
(inc. Dev) Last Coal Free on Rail

Free on Board 
(exc. Royalties) Strip Ratio Yield Rail Port Approx .  NPV

Internal Rate of 
Return

Project Product Mt Product Mt Year Year A$ / Prod t 
Real

A$ / Prod t 
Real

Avg Strip 
A$ / Bcm

Mining
A$ / ROM t

Process A$ / 
Feed t

Indirects
A$ / Prod t

Avg 
%

A$ / t Railed A$ / t 
Shipped

US$ M 
Real

A$ / Prod t US$ M 
100%

%  Real

Project 1 300 10.0 2015 2080 80.0 90.0 10.0 5.0 16.0 7.0 13.0 75% 7.0                  4.0                  1,50 0              9.0                  250 15% 0.5 15

Project 2 200 6.0 2020 2080 70.0 80.0 11.0 6.0 15.0 8.0 14.0 76% 8.0                  5.0                  1,60 0              8.0                  350 10% 0.4 10

Project 3 400 8.0 2018 2080 60.0 70.0 0.0 14.0 9.0 15.0 77% 9.0                  6.0                  2,50 0              7.0                  400 12% 0.3 10

Project 4 100 5.0 2015 2080 60.0 85.0 13.0 10.0 16.0 73% 10.0                4.0                  2,00 0              10.0                -2 00 13% -0 .2 11

Project 5 50 2.0 2021 2080 70.0 75.0 7.0 3.0 12.0 11.0 16.0 75% 10.0                5.0                  1,50 0              12.0                -1 00 18% -0 .1 12

Project 6 800 12.0 2021 2080 80.0 95.0 8.0 4.0 10.0 11.0 15.0 79% 9.0                  6.0                  3,50 0              10.0                -3 00 20% -0 .1 20

Project 7 100 10.0 2025 2080 80.0 90.0 10.0 10.0 14.0 80% 8.0                  6.0                  1,30 0              13.0                250 15% 0.2 15

Project 8 120 7.0 2025 2080 70.0 80.0 12.0 9.0 13.0 69% 7.0                  5.0                  500                 15.0                350 6% 0.3 13
Project 9 400 8.0 2024 2080 60.0 70.0 5.0 2.0 13.0 8.0 12.0 74% 6.0                  4.0                  1,20 0              14.0                200 8% 0.4 14
Project 10 10 1.5 2021 2080 60.0 85.0 9.0 5.0 14.0 7.0 11.0 73% 5.0                  3.0                  1,50 0              9.0                  150 10% 0.5 15
Project 11 120 2.0 2017 2080 70.0 75.0 15.0 7.0 10.0 79% 4.0                  5.0                  1,60 0              8.0                  -2 00 12% -0 .2 10

Project 12 140 4.0 2018 2080 80.0 95.0 16.0 8.0 11.0 90% 10.0                6.0                  2,50 0              7.0                  -3 00 15% -0 .1 10

Project 13 500 5.0 2019 2080 80.0 90.0 12.0 6.0 16.0 9.0 15.0 60% 9.0                  4.0                  2,00 0              10.0                -1 50 6% -0 .1 11

Project 14 400 10.0 2020 2080 70.0 80.0 11.0 5.0 15.0 10.0 12.0 65% 8.0                  4.0                  1,50 0              12.0                250 14% 0.2 12

Project 15 200 5.0 2020 2080 60.0 70.0 14.0 11.0 13.0 70% 7.0                  5.0                  3,50 0              13.0                350 15% 0.3 20

Project 16 50 2.5 2019 2080 60.0 85.0 13.0 11.0 15.0 80% 5.0                  6.0                  1,30 0              10.0                200 6% 0.4 15

Project 17 10 1.5 2018 2080 70.0 75.0 10.0 4.0 12.0 10.0 11.0 85% 6.0                  4.0                  500                 9.0                  150 8% 0.5 13

Project 18 20 1.0 2017 2080 80.0 95.0 11.0 5.0 10.0 9.0 14.0 75% 8.0                  2.0                  1,20 0              8.0                  -2 00 10% -0 .2 14
Project 19 150 6.0 2021 2080 70.0 80.0 10.0 8.0 13.0 65% 9.0                  3.0                  600                 10.0                -3 00 12% -0 .1 13
Project 20 250 8.0 2024 2080 80.0 85.0 12.0 7.0 12.0 55% 10.0                4.0                  800                 12.0                -1 50 15% -0 .1 12

Project 21 100 6.5 2025 2080 90.0 90.0 9.0 5.0 13.0 8.0 10.0 70% 9.0                  5.0                  100                 15.0                250 6% 0.2 14

Project 22 15 5.0 2025 2080 50.0 75.0 12.0 6.0 14.0 9.0 15.0 80% 8.0                  6.0                  1,20 0              13.0                300 14% 0.3 13

Project 23 30 6.5 2021 2080 40.0 80.0 15.0 10.0 13.0 85% 7.0                  4.0                  3,50 0              14.0                100 15% 0.4 10

Capital Expenditure and Net Cash Flow Forecast Project Profi les

Growth Capital Expenditure 
(A$M Real 100% Share) Max Tonnes FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 Total

Project 1 10.0 -                  -                  -                  -                  500                 650                 800                 700                 1,60 0              1,00 0              -                  5,25 0              
Project 2 6.0 -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  
Project 3 8.0 -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  

Project 4 5.0 500                 1,90 0              1,50 0              80                   580                 414                 248                 82                   (8 4)                  (2 50)                -                  4,97 0              
Project 5 2.0 -                  -                  -                  200                 -                  -                  -                  -                  -                  -                  -                  200                 
Project 6 12.0 600                 700                 130                 150                 -                  -                  -                  -                  -                  -                  -                  1,58 0              
Project 7 10.0 -                  -                  150                 160                 50                   40                   -                  -                  -                  -                  -                  400                 
Project 8 7.0 -                  -                  -                  205                 1,50 0              2,10 0              120                 1,06 8              1,10 2              -                  -                  6,09 5              

Project 9 8.0 -                  -                  -                  -                  -                  -                  -                  -                  -                  500                 1,50 0              2,00 0              
Project 10 1.5 -                  -                  -                  -                  -                  -                  5,00 0              5,00 0              -                  -                  -                  10,0 00            

Project 11 2.0 -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  
Project 12 4.0 -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  
Project 13 5.0 -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  
Project 14 10.0 -                  -                  (1 ,000)             (5 00)                190                 250                 1,20 0              1,10 0              500                 -                  -                  1,74 0              
Project 15 5.0 -                  -                  -                  -                  -                  -                  -                  150                 600                 400                 300                 1,45 0              

Project 16 2.5 -                  -                  -                  -                  -                  -                  -                  -                  -                  150                 700                 850                 
Project 17 1.5 -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  
Project 18 1.0 -                  30                   70                   50                   70                   80                   -                  -                  -                  -                  -                  300                 
Project 19 6.0 100                 190                 350                 350                 350                 350                 350                 350                 -                  -                  -                  2,39 0              
Project 20 8.0 5                      40                   80                   120                 -                  -                  -                  -                  -                  -                  -                  245                 

Project 21 6.5 40                   25                   50                   20                   (1 0)                  (4 0)                  -                  -                  -                  -                  -                  85                   
Project 22 5.0 30                   150                 50                   (5 0)                  -                  -                  -                  -                  -                  -                  -                  180                 

Project 23 6.5 -                  70                   210                 160                 160                 -                  -                  -                  -                  -                  -                  600                 

Total Capex Growth A$M 1,27 5              3,10 5              1,59 0              945                 3,39 0              3,84 4              7,71 8              8,45 0              3,71 8              1,80 0              2,50 0              38,3 35            
Total Sustaining Capex A$M -                  40                   90                   160                 170                 180                 220                 280                 330                 390                 500                 2,36 0              
Total Capex A$M 1,27 5              3,14 5              1,68 0              1,10 5              3,56 0              4,02 4              7,93 8              8,73 0              4,04 8              2,19 0              3,00 0              40,6 95            

Total Production Profile Mt -                  5                      15                   26                   30                   20                   25                   40                   50                   60                   70                   341                 
Total Net Cash US$M (1 ,200)             (3 ,000)             (1 ,500)             (5 00)                (8 0)                  (1 ,000)             (4 ,500)             400                 (1 50)                700                 800                 (1 0,030)          

Mine Cash Costs  Capex
Growth Capital 

Ef ficiency Ratio Payback Period
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








against project value

Integrating risk  
and uncertainty

As projects become comparable 
on a time and value basis, the 
risk component must also be 
incorporated into the ranking 
process. At this stage, analysts 
should undertake detailed reviews 
of any portfolio risks. 

Key risks for mining capital projects:

Change in project scope

Poor project cost estimations
Undisciplined project 
management approaches

Unrealistic availability 
estimates for labour, 
equipment and materials

Poor understanding of projects, 
and interdependencies

Lack of independent review, 
assessment and reporting.

It is important that all stakeholders 
understand the possible challenges, 
risks and potential returns across the 
selection of investments. 

management are:

Established contingency and 
mitigation strategy

Established risk distribution 
modelling

Increased stakeholder awareness 
of “unknowns”.

Risk workshops should also be 
undertaken to challenge and discuss 
the magnitude or materiality of the 

portfolio. These workshops should be 
attended by both project members and 
independent assessors. An integrated 
risk register must be maintained and 
updated with mitigating actions across 
the portfolio. 

At both BHP Billiton and Anglo 
American, risk and project evaluation 
practitioners work closely together 
using a number of problem-framing 
techniques, including workshops and 
strategy table discussions.

“Once projects have 
undertaken a rigorous process 
of analysis and review, it is 
vital for a portfolio to highlight 
the connection between risk 
and return on investment”
Mike Allen, General Manager Infrastructure 
Strategy, Anglo American

A number of risk 
management activities 
should occur at each stage 
of project evaluation:

consideration and 
 

into standard commercial 
project evaluation 
methodologies  
(NPV, IRR, etc.)

options and impact on 
project design and value

around project delivery 
parameters

compliance parameters 
and KPIs

changes to tax, royalties 
or environmental law.



Investment appraisal of mining capital projects10

Maintaining the 
rigour in boom times

During commodity price booms or 
at times of optimism around global 
growth, it is tempting for even the 
most stringent of companies to loosen 
their approach to the approval of 
major capital investment projects. 
Even if the basic rationale for the 
investment is economically sound, 
accelerated investment approval 
without robust analysis methods can 

blowouts due to practical problems 
around scheduling and procurement. 

For a company like BHP with an 
extensive number of major capital 

execution, maintaining that rigour 
across all commodity cycles is vital. 

In Rio Tinto’s case the Project 
Development and Implementation 
(PDI) centralised group is responsible 
for partnering with Rio Tinto’s 
product groups and business units 
to achieve repeatable success in 
delivering major capital projects. 
PDI consists of a Project Management 

Hubs. The PMO is responsible for 
developing, delivering, promoting 
and governing the standards and 
tools for projects. The Project 
Delivery Hubs are responsible for 
managing and delivering sustainable 
new business and assets for Rio Tinto. 
PDI manages capital projects on 
behalf of the business units. 

Past experience has proven that the integration of the 

of these large scale projects can be very complex when 
coordinating an investment with the portfolio of projects.
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Conclusion

The top tier global companies in the mining sector are all reasonably 
sophisticated around the investment evaluation and comparison of capital 
investment opportunities. 

For many emerging companies venturing into new geographies, implementing 
a robust approach to investment analysis is vital to maintain a healthy growth 
portfolio of projects. Implementation and adherence of standard phased approach 
will help ensure continuous alignment with growth plans and allow easier 

This approach is most valuable when projects become comparable on a time 
and value basis and the many components of risk become the deciding factor 
when allocating capital. 

It is most important during boom commodity cycles, when robust approaches 
to project appraisal capital allocation are often circumvented. Accelerated 
investment approval in such circumstances can lead to widely unbalanced 
portfolios even when each singular investment is sound. 
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    leading edge knowledge and insight

We have made considerable investments 
to ensure our people are not only 
technically strong, but also have strong 
industry experience and expertise. Our 
Thought Leadership program is focused 
on providing in depth commentary on 
the key issues being faced by miners in 
today’s complex operating arena.

Mining Excellence@PwC includes:
a comprehensive industry insight 
program. This includes:
– Mine

and Mining Deals
– web casts available at pwc.com 
– insight publications focused on 

key industry issues

an extensive industry development 
program, including on-site and in-class 
learning opportunities for our people 
and clients. 

connections to our vast network 
of mining experts and global  
client portfolio

We have the widest network of mining 
experts who work out of strategic hubs 
across the globe to help better connect you 
to vital mining markets.

Our connections provide:
collaborative cross-border account 
management, which ensures seamless 
client service

a global community of mining leaders, 
allowing our clients to connect with key 
players in all markets to maximise 
deal potential 

a well-connected and mobile workforce.

the delivery of an experience that 

With mining experts working in each key 
Australian state, our award winning teams 

projects and organisational growth 
aspirations. We offer Advisory, Tax and 
Audit services to global corporations and 
locally listed companies.

Mining Excellence@PwC complements 
this with:

a suite of niche mining consulting 
capabilities focused on optimising 
value across mining operations and 
effectively managing risk 

a comprehensive Client Feedback 
program to ensure we are consistently 
delivering on individual client needs.

Mining Excellence@PwC
While issues faced by miners across the industry may be similar, we understand 
that ‘value’ means different things to different people. That’s why at PwC it’s 
not just about providing the ‘right’ answers. Our team of mining specialists 
remain focused on relationships to help our clients navigate the complex 
mining world and deliver on objectives. We are passionate about mining and 
have a team of highly skilled professionals exclusively focused on improving 

Mining Excellence@PwC provides our clients:

Mining Excellence@PwC 
delivers a team of industry 
experts exclusively focused 
on the mining sector
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