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Cautionary statement ‘\\ ANTOFAGASTA PLC

This presentation has been prepared by Antofagasta plc. By reviewing and/or attending this presentation you agree to the following
conditions:

This presentation contains forward-looking statements. All statements other than historical facts are forward-looking statements. Examples
of forward-looking statements include those regarding the Group's strategy, plans, objectives or future operating or financial performance;
reserve and resource estimates; commodity demand and trends in commodity prices; growth opportunities; and any assumptions
underlying or relating to any of the foregoing. Words such as “intend”, “aim”, “project”, “anticipate”, “estimate”, “plan”, “believe”, “expect”,
“may”, “should”, “will”, “continue” and similar expressions identify forward-looking statements. Forward-looking statements involve known
and unknown risks, uncertainties, assumptions and other factors that are beyond the Group’s control. Given these risks, uncertainties and
assumptions, actual results could differ materially from any future results expressed or implied by these forward-looking statements, which
apply only as of the date of this presentation. Important factors that could cause actual results to differ from those in the forward-looking
statements include: global economic conditions; demand, supply and prices for copper; long-term commodity price assumptions, as they
materially affect the timing and feasibility of future projects and developments; trends in the copper mining industry and conditions of the
international copper markets; the effect of currency exchange rates on commodity prices and operating costs; the availability and costs
associated with mining inputs and labour; operating or technical difficulties in connection with mining or development activities; employee
relations; litigation; and actions and activities of governmental authorities, including changes in laws, regulations or taxation. Except as
required by applicable law, rule or regulation, the Group does not undertake any obligation to publicly update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

Certain statistical and other information about Antofagasta plc included in this presentation is sourced from publicly available third party
sources. Such information presents the views of those third parties and may not necessarily correspond to the views held by Antofagasta

plc.

This presentation is for information purposes only and does not constitute an offer to sell or the solicitation of an offer to buy shares in
Antofagasta plc or any other securities in any jurisdiction. Further it does not constitute a recommendation by Antofagasta plc or any other
person to buy or sell shares in Antofagasta plc or any other securities.

Past performance cannot be relied on as a guide to future performance.
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Safety and health first ﬁx\ ANTOFAGASTA PLC

Safety Performance
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I Fatalities === TIFR

* No fatal accidents since April 2016
* Group LTIFR 1.6 in 2018 HY
* Mining Division LTIFR 1.0 in 2018 HY

1. LTIFR: Lost Time Injury Frequency Rate



Producing profitable tonnes
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How are we
doing?

- As expected
challenging H1 with
low grades driving
financial performance

- Production and costs in
line to achieve FY
guidance

What do we
expect?

- Guidance unchanged,

as grades strengthen in
H2 and into 2019

External Our focus

factors in H2

- Operating consistently
and using full capacity

- Cost inflation
- Growth projects on

track

- Foreign exchange
pressures

- Returns to
shareholders




Capital allocation drives decision making A\ ANTOFAGASTA PLC

Operating Cash Flow $890m()

Copper Stress test forecasts at various
price copper prices

Sustaining Capex &
: g Lap $324m
Mine Development
e Free cash *  Future free cash flow generation
ﬂOW e Cash buffer

. . . 35% payout
Committed Dividends li . Upcoming capital expenditure
policy Capex
*  Approved vs. non-approved

O O

Capex

1. Cash flow from continuing and discontinued operations

Balance e Debt structure

Excess Cash sheet *  Potential acquisitions

Dividend




2018 HY highlights g i TS

Copper production
and cash cost

* EBITDA down 16% to $904 million
* Cash flow from operations 22% lower at $890 million

e Successfully concluded at Los Pelambres
Next negotiations in 2019

Sale of power assets

e Zaldivar EIA submitted to extend water extraction matching mine
life
* New carbon-free power supply for Zaldivar

Labour negotiations

1. From continuing and discontinued operations



Operations 2018 HY Q\ O

Los Pelambres Centinela Zaldivar

- 3 P e ————

e Sustained high mine and * Encuentro Oxides ramping * Focused on optimising mine * New power agreement from
plant reliability up and plant operations renewables sources signed
* Temporary pipeline blockage ¢ Moly plant first sale in July * Improvement of dust e Submitted EIA to extend
+ Phase | expansion EIA « Sale of electricity suppression and spent ore water extraction in line mine
o disposal life
approved transmission lines for $117
million * Continue to optimise

recoveries for high sulphides
content ore

Cu 159,100t Cu 103,700t Cu 32,900t Cu 21,300t
$1.04/1b $1.94/Ib $2.17/Ib $1.97/Ib

Full year guidance unchanged, 705-740,000 tonnes Cu at $1.35/Ib

1. Group’s 50% share 9
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2018 HY financial highlights Q\ ANTOFAGASTA PLC

VS.

2017 HY 2018 HY

Revenue

EBITDA

*  Lower EBITDA, higher depreciation and amortisation, partly offset

Earnings per share (33.3)% 19.6¢ by lower tax payable

Operating cash flow (22.4)% $890m(l) - Lower cash generation as a result of lower EBITDA

(34.0)% 6.8c s 35% payout ratio

1. From continuing and discontinued operations 1



EBITDA ﬁx‘ ANTOFAGASTA PLC

EBITDA) 2017 HY vs 2018 HY (Sm)

-$175m
| 239
or | T
o
(89) 2 $904m
(191) (19) (13) (8) 9)
2017 HY Metal prices Sales volume Mining Exploration & Corporate costs Other non- Transport 2018 HY
costs Evaluation operating Division, Assocs

expenses & JVs EBITDA

1. Results of continuing operations only and includes EBITDA from Associates and JVs.
2. Encuentro Oxides Cost 12



Unit cash costs

‘Q\ ANTOFAGASTA PLC

Cash costs before by-product credits and C1 Costs (S//b) - by operation

1.
2.

$0.36/Ib
0.18 0.05 0.02 $1'92/|b
0.11
$1.56/1b I $1.52/lb
Gross Costs Los Pelambres Centinela Antucoya Zaldivar Gross Costs By-product credits Net Costs
2017 HY 2018 HY 2018 HY
Cash costs before by-product credits and C1 Costs (S/Ib) - by cost type
$0.36/Ib
0.30 0.08 0.05 $1.92/1b
$1.56/1b : — E— 1.52/lb
— s oy
Gross Costs CCP Savings @ Production FX & Inflation Input Prices(z) Gross Costs By-product credits Net Costs
2017 HY ¢ Y ¢ Y 4 2018 HY 2018 HY
Controllable Non-controllable

Cost and Competitiveness Programme includes 50% of Zaldivar’s total savings
Energy, diesel and acid

13



Continued focus on productivity A\ ANTOFAGASTA PLC

Cost and Competitiveness Programme (CCP)

* Embedded cost culture across operations

Cumulative CCP savings of $579 million

Sm

54 579

525

* S$54m of cost savings and productivity
improvements achieved during 2018 HY

* Target of $100m for 2018 FY

2014-17 2018 HY 2014 -2018 HY

Cash cost curve

350 -
— 1st $1.05/Ib 2nd $1.40/Ib 3rd $1.67/lb Ath
. Quartile : Quartile : Quartile : Quartile |
200 - : : $ $0.07/Ib -| : :
| | ] |
150 - I 1 |
100 - Guidance I 2018 HY 2018 HY | |
i 1 1 $1.52/Ib Proforma 1 1
50 I 2018 FY 1 $1.59/Ib | |
0 1 $1.35/lb 1 1 1
0 OJ/ 25% 50% 75% 100%

Source: Wood Mackenzie Q2 2018
1. Asif no Cost and Competitiveness Programme savings had been achieved 14



Capital expenditure ‘x\ ANTOFAGASTA PLC

Capital expenditure (Sm)

FY 2018
Guidance
$1,049m $1,000m
RS $899m P LLLLLLLY . M Others
. . Mine Development
:$422m:
[T e M Sustaining

188

B Development

Sustaining
capex ratio

$400-450 $566/tCu $433/tCu $270/tCu $338/tCu $536/tCu 2014-18
/tCuld) $431/tCu

»  Attributable Zaldivar capital expenditure $17m in 2017 HY and $25m in 2018 HY

2014 2015 2016 2017 2018 HY

Note: Figures are based on cash flow and exclude Zaldivar (2016, 2017 & 2018)
1. Targetestablished in 2015 15



Net debt

ﬁx‘ ANTOFAGASTA PLC

Net debt (Sm)

$321m

845 46
|
(332) (21 .
I
(422) (40)
-$79m
(400)
Net Debt EBITDA from  Working Tax Net Interest Capex Others Net Debt Dividends Net Debt
Dec-17 subsidiaries Capital before Jun-18
Dividens
Jun-18

1.  Net Debt/LTM EBITDA ratio

16
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Market & Growth Opportunities




Copper market

ﬁx\ ANTOFAGASTA PLC

Longer-term demand still strong

Short-term challenges

Market currently balanced or slight deficit

China transitioning to sustainable growth

- Increasing incomes and urbanisation

Copper is key in a low carbon emission world

- EVs and renewable energy both more
copper intensive than conventional
equivalents

Uncertainty from global trade negotiations
impacting current prices

No actual discernable impact on demand yet
Synchronised growth of major economies

Potential labour disruptions

Long-term supply constraints

Deterioration in quality of deposits
Lower grades, increased rock hardness,
impurities and depth

Productivity

Labour and capital constraints
Availability of water

Drawdown of aquifers, climate change &
increased population

Increasing expectations on business
Greater environmental & social awareness @
Regulatory changes

Changing and tightening

18




Timeline - growth projects and asset disposals Q\ ANTOFAGASTA PLC

Los Pelambres Los Pelambres

Incremental Expansion Phase 1 Incremental Expansion Phase 2
Capex: $1.3B ($520m desalination plant) Cu: +55ktpa Cu: +35ktpa

Centinela Expansion Alternatives

EITHER: Second Concentrator (90ktpd)
OR: Existing concentrator (60ktpd)

2021 2022+

Sale of CEN Twin Metals

transmission Sale of energy & water assets

lines USA

19
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2018 guidance unchanged Q\ ANTOFAGASTA PLC

2018 Guidance (t) 2018 Guidance (0z) 2018 Guidance (t) 2018 Guidance (S/Ib)

705,000 - 740,000 190,000 - 210,000 11,500 - 12,500 1.35

21



Producing profitable tonnes
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How are we
doing?

- As expected
challenging H1 with
low grades driving
financial performance

- Production and costs in
line to achieve FY
guidance

What do we
expect?

- Guidance unchanged,

as grades strengthen in
H2 and into 2019

External Our focus

factors in H2

- Operating consistently
and using full capacity

- Copper and moly
prices
- Growth projects on

- Cost inflation
: : track

- Foreign exchange
pressures

- Returns to
shareholders

22
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Appendix
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Antofagasta at a glance

‘x\ ANTOFAGASTA PLC

Goup

065% owned by Luksic Group, 35% free float
OMarket cap: $12.4 billion (9 August 2018)
OFTSE 100

Mining division(?)

O Copper production: 704,300 tonnes

OGold production: 212,400 oz

OMolybdenum production: 10,500 tonnes

ONet cash costs $1.25/Ib

OAll operations in Chile, one of the world’s
most developed and stable mining locations

OTop 10 copper producer

OHigh quality assets with significant potential
production growth

Transport division(?)
OTotal tonnage transported: 6.3 million tonnes

OTransport division provides rail and road cargo
services in Chile’s Antofagasta Region

1.
2.
3.

2017
From 31 December 2017
As of 31 December 2017 on 100% basis

-

Antucoya
0 70% owned

o Copper productiontV): 80,500 t
o Remaining mine lifel?): 19 years
o Reserves®): 676 milliont @ 0.33% Cu /

-

Centinela
o 70% owned

o Copper production(®): 228,300 t
o Remaining mine lifel?): 41 years
o Reserves®): 2.1 billiont @ 0.42% Cu

/Zaldivar

0 50% owned, operator

o Copper production(?: 103,400 t (100%)
o Remaining mine life?): 12 years

o Reserves®): 429 milliont @ 0.51% Cu

j

/Los Pelambres

0 60% owned
o Copper production(): 343,800 t
o Remaining mine lifel?): 20 years

o Reserves®: 1.2 billiont @ 0.60% Cu,
0.020% Mo & 0.05g/t Au_/

A

24



Revenue — benefiting from improving copper price 5‘\ ANTOFAGASTA PLC

Revenue!! HY 2017 vs HY 2018 (Sm)

$73m

174

24
$2,048m - - —

(133)

2017 HY Copper price Copper sales  By-products

1.  Excludes Zaldivar (JV).

Copper price (S/Ib)

22

1.8
Jan 2015 Jun 2015 Dec2015 Jun2016 Dec2016 Jun2017 Dec2017 Jun 2018

Gold price (5/0z)

1,400

1,300

1,200

1,100

1,000
Jan 2015 Jun 2015 Dec 2015 Jun 2016 Dec2016 Jun2017 Dec2017 Jun 2018

Molybdenum price (5/Ib)

12.0

10.0

8.0

6.0

4.0

2.0
Jan 2015 Jun 2015 Dec 2015 Jun 2016 Dec 2016 Jun 2017 Dec2017 Jun 2018

Average market price

25



Net earnings ﬂ‘\ ANTOFAGASTA PLC

Net Earnings 2017 HY vs 2018 HY (Sm)

-$97m

$291m

43 $194m

Bl -

83
e

(35) 15)

2017 HY EBITDA from Depreciation & Net Finance costs Tax Non-controlling Associates & JVs(l) 2018 HY
Subsidiaries Amortisation Interest and others

1. Including Zaldivar and discontinued operations

26



Growth projects ‘x\ ANTOFAGASTA PLC

Los Pelambres Incremental Expansion Centinela Expansion

Phase 1 (190ktpd throughput) Either: Second concentrator

* Increasing copper production by 90ktpd throughput

55ktpa from 2021 Feasibility study due by end of year
* Capex $1.3 billion ($520 million for
desalination plant)

* Increasing production by 180ktpa
CuEq

LOM extension to 30+ years

Or: Expand existing concentrator
e 60ktpd throughput
* Pre-feasibility study underway

Phase 2 (205ktpd throughput)
* Another EIA required

* Additional 35ktpa copper production

* Assessing synergies with existing
operations

* Increase tailings and waste dump
capacities

* 15 year LOM extension

Decision on which alternative to
pursue expected by end of year

Phase 1 approval expected by the end
of the year

27



Cash cost breakdown

~
* \ANTOFAGASTA PLC

H1 2018 cash costs

Overheads
8% . Labour

15%

Consumables

. 34%
Services

29%

Spare parts
14%

Others
2%
Explosives
2%

1

Mill balls _,
5%

28



Market data — recent trends ‘~\ ANTOFAGASTA PLC

Exchange rate CLP/USD - inverted axis WTI oil price (S/barrel)
550 80
70
600
60
650 =
40
700 30
20
750
10
800 L
Jan 2015 Jun 2015 Dec2015 Jun 2016 Dec2016 Jun2017 Dec2017 Jun 2018 LAV W AS [PEEANS JRAWS MEEzUE el [PEeeAUs IV At
Sulphuric acid (S/tonne — CIF ) By-product prices
120 1,600 Gold price ($/0z) 15
- 1.400 B Moly Price (S/1b)
12
1,200
80
1,000 9
60 800
6
40 600
400
20 .
200
0 0 0

Jan 2015 Jun 2015 Dec 2015 Jun 2016 Dec 2016 Jun 2017 Dec 2017 Jun 2018 Jan 2015 Jun 2015 Dec 2015 Jun 2016 Dec 2016 Jun 2017 Dec 2017 Jun 2018

Source: Central Bank of Chile, Bloomberg, Argus, Platts and LMBA 29



Production and metal prices

‘Q\ ANTOFAGASTA PLC

Group production

2015 2016 2017 2018 HY
Copper ('000 tonnes)
Los Pelambres 363.2 355.4 343.8 159.1 345-355
Centinela Concentrates 145.2 180.4 163.9 59.6
Centinela Cathodes 759 558 645 441 S0
Michilla 29.4 - - - -
Antucoya®® 122 662 805 329 75-80
Zaldivar®® 44 517 517 213 55-60
Group total 630.3 709.4 704.3 317.0 705-740
2015 2016 2017 2018 HY
Gold ('000 ounces)
Los Pelambres 514 578 554 27.5 60 - 70
Centinela 162.5 213 157.0 445 130-140
Group total 213.9 2709 2124 72.0 190-210
2015 2016 2017 2018 HY
Molybdenum ('000 tonnes)
Los Pelambres 10.1 7.1 10.5 59 10.0-11.0
Centinela - 1.5
Group total 10.1 7.1 10.5 59 11.5-125

1. Guidance January 2018 (unchanged)

2. Ramp-up commenced in Q3 2015

3. Attributable production from the beginning of December 2015

Metal prices
2014 2015 2016 2017 2018HY
Copper ($/1b)
Realised 3.00 2.28 2,33 3.00 3.00
LME 311 250 221 280 3.14
2014 2015 2016 2017 2018HY
Gold ($/0z)
Realised 1,261 1,155 1,256 1,280 1,310

Market 1,266 1,160 1,248 1,258 1,318

2014 2015 2016 2017 2018HY
Molybdenum ($/1b)
Realised 11.0 5.7 6.8 8.7 12.7
Market 11.4 6.7 6.5 8.2 11.9
30



Unit cash costs ‘x\ ANTOFAGASTA PLC

1.
2.
3.

2015 2016 2017 2018 HY
Group cash costs (S/1b)
Los Pelambres 1.23 1.06 1.02 1.04 1.10
Centinela Concentrates
Centinela Cathodes

1.85 1.19 1.36 1.94 1.50

Michilla 2.14 - - - -

Antucoya - 1.83  1.68 2.17 1.75
Zaldivar? 1.73 154 162 1.97 1.70
Cash costs before by-product credits 1.81 1.54 1.60 1.92 1.65
By-product credits (0.31) (0.34) (0.35) (0.40) (0.30)
Net cash costs 150 1.20 1.25 1.52 1.35

2015 2016 2017 2018 HY
Los Pelambres cash costs (S/Ib)

Cash costs before by-product credits 1.50 1.36 1.44 1.67 1.50
By-product credits (0.27) (0.30) (0.42) (0.63) (0.40)
Net cash costs 1.23 1.06 1.02 1.04 1.10

2015 2016 2017 2018 HY
Centinela cash costs (S/Ib)

Cash costs before by-product credits 2.27 1.75 1.81 2.22 1.90
By-product credits (0.42) (0.56) (0.45) (0.28) (0.40)
Net cash costs 1.85 1.19 1.36 1.94 1.50

Cash costs from start of commercial production on 1 April 2016
Cash costs have been included in the Group’s 2016, 2017 and 2018 cash costs
Net cash costs guidance January 2018 (unchanged). Assumptions: $1,250/0z gold, $8.0/Ib molybdenum and CLP 660 per 51

31



Reserves and resources — as of 31 December 2017 ‘5\ ANTOFAGASTA PLC

Tonnage Copper Molybdenum Gold Attributable Tonnage

(millions of tonnes) (CA)] (%) (g/t) (millions of tonnes)
2017 2016 2017 2016 2017 2016 2017 2016 2017 2016

Ore reserves

Los Pelambres 1,193.4 1,257.6 0.60 0.61 0.020 0.020 0.05 0.05 716.0 754.6
Centinela Concentrates (Esperanza Sulphides, including Esperanza Sur) 1,873.4 1,802.3 0.42 0.44 0.012 0.012 0.14 0.15 1,311.4 1,261.6
Centinela Cathodes 191.5 189.9 0.39 0.42 - - - 134.0 132.9
Centinela Total 2,064.9 1,992.2 0.42 0.44 - - - 1,445.4 1,394.5
Antucoya 676.4 697.0 0.33 0.33 - - - 473.4 487.9
Encuentro 112.2 115.3 0.53 0.54 112.2 115.3
Total 4,046.8 4,062.2 0.46 0.48 - - - - 2,747.1 2,752.4
Group Joint Ventures

Zaldivar 428.5 460.8 0.51 0.51 - - 214.2 230.4

Total Group Ore Reserves

Mineral resources (including ore reserves)

Los Pelambres 6,024.1 6,084.5 0.51 0.51 0.016 0.016 0.05 0.06 3,614.4 3,650.7
Centinela Concentrates (Esperanza Sulphides & Esperanza Sur) 3,177.7 3,282.2 0.38 0.38 0.011 0.011 0.12 0.12 2,224.4 2,297.5
Centinela Cathodes (El Tesoro) 307.5 330.7 0.38 0.40 - - - - 215.2 231.5
Antucoya 1,291.8 1,295.7 0.30 0.30 - - - - 904.3 907.0
Encuentro 1,117.4 1,158.4 0.44 0.43 - - 1,117.4 1,158.4
Polo Sur 1,514.5 1,514.5 0.34 0.34 - - - - 1,514.5 1,514.5
Penacho Blanco 340.2 340.2 0.37 0.37 - - - - 173.5 173.5
Mirador 95.4 82.3 0.33 0.32 - - - - 85.6 72.7
Los Volcanes 1,904.2 1,903.8 0.50 0.50 - - - - 971.1 970.9
Llano-Paleocanal 64.2 49.6 0.46 0.49 - - - - 49.5 38.1
Nickel Total Precious Metals
(%) (g/t Au+Pt+Pd)
Twin Metals 2,371.7 2,371.7 0.52 0.52 0.173 0.173 0.465 0.465 1,967.0 1,967.0

Group Joint Ventures

Zaldivar 613.0 629.7 0.48 0.49 = = = = 306.5 314.9
Total Group |
Measured + Indicated 10,484.6  10,577.6 0.47 0.47 = = = = 7,663.9 7,723.5
Inferred 8,476.2 8,465.6 0.43 0.42 = = = = 5,576.0 5,573.5

Total Group Mineral Resources (including ore reserves) 18,960.8 19,043.2 0.45 0.45 13,239.9 13,296.7

For full reserves and resources disclosure, see pages 196 to 205 of the 2017 Annual Report and Financial Statements 32



Chile at a glance ‘~\ ANTOFAGASTA PLC

Antucoya m(ey Indicators K Largest copper endowment in the
world
Centinela GDP™ : $277bn
* Population: 17.9 million e Copper key contributor to the
Zaldivar *  Per Capita GDP (PPP): economy
1970: $2,300 ; 2017: $24,085 _ o
. o % of national e History of stability with robust
Los Pelambres Mining: 9.8% of national GDP institutions
* Poverty rate:
1989: 47%; 2015: 11.7% * OECD country
Santiago e Principal .,
pal Export Markets: . . e . .
China 30%, USA 16%, Japan 10% Zot,d public finances with low national
ebt
* Trade: 27 FTAs with 61 markets /

* Inflation (CPI): 2.5% (LTM June 18)

Challenges

* Moving from middle income to high
income economy

Copper in Numbers®
* 27% of global copper production

) [0)
29% of global copper reserves » Dealing with greater social expectations

* 50% of national exports and demands on companies

*As of December 2017 / * Aiming to decrease income inequality

Source: Central Bank of Chile ; Ministerio de Desarrollo Social, WoodMackenzie, Cochilco, World Bank 33
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Andrew Lindsay

Director, London Office

alindsay@antofagasta.co.uk

Tel: +44 207808 0988

QD
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Andres Vergara

Investor Relations Manager

avergara@antofagasta.co.uk

Tel: +44 20 7808 0988




