
15 15 MarchMarch 20052005

2004 2004 ResultsResults PresentationPresentation



2

Antofagasta plc
ImportantImportant noticenotice
Statements in this presentation include "forward-looking statements" that express expectations of 
future events or results.  All statements based on future expectations rather than on historical facts 
are forward-looking statements that involve a number of risks and uncertainties, and the company 
cannot give assurance that such statements will prove to be correct.
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HighlightsHighlights 2004 2004 ((comparativescomparatives vsvs 2003)2003)

•• CommodityCommodity pricesprices Average LME Average LME coppercopper priceprice up 61% up 61% toto 130 c/130 c/lblb;;
MolybdenumMolybdenum priceprice up 206% up 206% toto US$16US$16.2/.2/lblb

•• GroupGroup cash cash costcost ReducedReduced 33% 33% toto 24.3 c/24.3 c/lblb (7.9 c/(7.9 c/lblb atat Los Pelambres Los Pelambres 
includingincluding byby--productproduct creditscredits))

•• CopperCopper productionproduction IncreasedIncreased 6% 6% toto 498,400 498,400 tonnestonnes, , withwith Los Los 
Pelambres up 7% as Pelambres up 7% as resultresult ofof plantplant upgradeupgrade

•• Los PelambresLos Pelambres 2004 2004 ChileanChilean NationalNational AwardAward forfor QualityQuality
EIA EIA approvedapproved in May in May –– reserves reserves increasedincreased toto 2.1 2.1 bnbn tonnestonnes
ConstructionConstruction ofof El Mauro El Mauro tailingstailings damdam startedstarted

•• ExplorationExploration Esperanza Esperanza projectproject startedstarted prepre--feasibilityfeasibility stagestage

•• Aguas de AntofagastaAguas de Antofagasta SatisfactorySatisfactory firstfirst full full yearyear ofof operationoperation

•• FinancingFinancing Los Pelambres Los Pelambres andand El Tesoro El Tesoro projectproject loansloans refinancedrefinanced underunder
veryvery favourablefavourable marketmarket conditionsconditions
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Financial highlights (1)Financial highlights (1)

20042004 20032003 % change% change

Realised copper priceRealised copper price11 (c/lb)         139.8(c/lb)         139.8 83.9 83.9 67%67%

Realised Realised molymoly priceprice11 (US$/lb)         20.0 (US$/lb)         20.0 5.5   5.5   264%264%

US$mUS$m US$mUS$m

RevenuesRevenues22 1,1,909909 978978 95%95%

EBITDA EBITDA 1,1,329329 524524 153%153%

Profit before taxProfit before tax 1,1631,163 357357 226%226%

Net incomeNet income 558558 181181 209%209%
(after tax and minorities)(after tax and minorities)

(1) Determined by comparing revenues with sales volume

(2) Revenues presented net of Treatment and Refining Charges (TC/RC’s) of US$ 128.4m  (US$ 98.2m in 2003)
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FinancialFinancial highlightshighlights (2)(2)

20042004 20032003 % change% change

centscents centscents

EPSEPS 283.1283.1 91.591.5 209%209%

DividendsDividends

Interim Interim 15.015.0 11.011.0

FinalFinal 24.024.0 24.024.0

OrdinaryOrdinary 39.039.0 35.035.0 11%11%

SpecialSpecial 40.040.0 ——

TotalTotal 79.079.0 35.035.0 126%126%
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FinancialFinancial
analysisanalysis
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Profit after tax and minoritiesProfit after tax and minorities

US$m

VariancesVariances 2004 2004 vsvs 20032003

558.3

180.7

769.8

3.4

21.5 17.6

174.3

253.6

0

200

400

600

800

1000

1200

2003 Mining Transport Water Net interest
and other

Tax Minority
interest

2004



8

Cash flow 2004Cash flow 2004
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Group debt (US$ million)Group debt (US$ million)
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UpdateUpdate andand OutlookOutlook
20042004
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Los Pelambres Los Pelambres –– OperationalOperational performanceperformance

•• Plant throughput increased 11% as result of Plant throughput increased 11% as result of 
plant upgrade (completed September 2003) plant upgrade (completed September 2003) 
and mine plan improvement in 2004and mine plan improvement in 2004

•• Copper production increased despite lower Copper production increased despite lower 
gradesgrades

•• Lowest cash cost of Chilean mines Lowest cash cost of Chilean mines 
in 2004 and 2003                         in 2004 and 2003                         
(by product credit of 45.8 c/lb in 2004)(by product credit of 45.8 c/lb in 2004)

•• Best safety record of the Chilean Best safety record of the Chilean 
mining industry in 2004mining industry in 2004

•• 44--year agreements with work force year agreements with work force 
with salary increases linked to with salary increases linked to 
productivityproductivity
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Los Pelambres Los Pelambres –– FinancialFinancial updateupdate

•• EBITDA of US$ 1,048m (up 160% from 2003)EBITDA of US$ 1,048m (up 160% from 2003)

20042004 20032003 % change% change

Copper sales (000 tonnes)Copper sales (000 tonnes) 352.2352.2 332.8332.8 6%6%

Realised price (c/lb)Realised price (c/lb) 142.2142.2 84.684.6 68%68%

Moly sales (000 tonnes)Moly sales (000 tonnes) 7.97.9 8.78.7 9%9%

Realised price (US$/lb)Realised price (US$/lb) 20.020.0 5.5 5.5 264%264%

Cash cost (c/lb)Cash cost (c/lb) 7.97.9 29.329.3 73%73%
(including by(including by--product credits)product credits)

•• Total project debt refinanced in DecemberTotal project debt refinanced in December

-- Unsecured debt structure (from original project finance)Unsecured debt structure (from original project finance)

-- Significant improvement in spreads (libor + 0.24%)Significant improvement in spreads (libor + 0.24%)

-- Outstanding debt reduced to US$ 460m  (0.4 times 2004 EBITDA)Outstanding debt reduced to US$ 460m  (0.4 times 2004 EBITDA)
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Los Los PelambresPelambres –– Outlook and targetsOutlook and targets

•• Production and costs 2005Production and costs 2005

•• Copper:  321,000 tonnes (Cu grade of 0.81% vs 0.88% in 2004)Copper:  321,000 tonnes (Cu grade of 0.81% vs 0.88% in 2004)

•• Moly: 7,200 tonnesMoly: 7,200 tonnes

US$/lb moly price      US$/lb moly price      
20/lb20/lb 16/lb16/lb 12/lb12/lb

•• Cash Cost  (c/lb)  Cash Cost  (c/lb)  1717 2626 3535

•• Growth plansGrowth plans

•• Potential expansion to 175,000 tpd: engineering studies developePotential expansion to 175,000 tpd: engineering studies developed in d in 
2004, after the approval of the Environmental Impact Study (EIA)2004, after the approval of the Environmental Impact Study (EIA)

•• As part of the expansion project, studies for a plant upgrade (uAs part of the expansion project, studies for a plant upgrade (up to p to 
140,000 tpd) have been completed. Decision could be taken in 2Q 140,000 tpd) have been completed. Decision could be taken in 2Q 2005.2005.
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El Tesoro El Tesoro –– OperationalOperational performanceperformance

•• Plant throughput increased 15% Plant throughput increased 15% -- ore crushing ore crushing 
capacity increased to 9.7 million tonnes per year capacity increased to 9.7 million tonnes per year 
(from 9 million tonnes per year)(from 9 million tonnes per year)

•• Copper production increased 6%, and Copper production increased 6%, and 
metallurgical recoveries maintained at 78%, metallurgical recoveries maintained at 78%, 
despite lower gradesdespite lower grades

•• Cash costs affected by:Cash costs affected by:

–– Increase in material movedIncrease in material moved 5.3 c/lb5.3 c/lb

–– Acid prices and volumesAcid prices and volumes 2.7 c/lb2.7 c/lb

–– Stronger Chilean pesoStronger Chilean peso 2.0 c/lb2.0 c/lb

1.50% 1.46% 1.35%

Copper grade %
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El TesoroEl Tesoro
FinancialFinancial updateupdate

•• EBITDA EBITDA ofof US$US$ 180.2m (129% 180.2m (129% aboveabove 2003)2003)

20042004 20032003

Sales Sales volumevolume (000 (000 tonnestonnes)) 98.398.3 92.092.0 7%7%

RealisedRealised priceprice (c/(c/lblb)) 136.9136.9 82.582.5 66%66%

Cash Cash costcost (c/(c/lblb)) 52.452.4 42.442.4 24%24%

•• BankBank debtdebt totallytotally refinancedrefinanced in in DecemberDecember

–– UnsecuredUnsecured debtdebt structurestructure ((fromfrom previousprevious projectproject financefinance))

–– SpreadsSpreads improvedimproved ((liborlibor + 0.425%)+ 0.425%)

–– DebtDebt amountamount reducedreduced toto US$US$ 100m100m11, 0.6 times EBITDA 2004, 0.6 times EBITDA 2004

1) 1) IncludingIncluding a a furtherfurther prepaymentprepayment ofof US$US$ 12m in 12m in JanuaryJanuary 20052005



16

El TesoroEl Tesoro
Outlook Outlook andand targetstargets 20052005

•• Production target maintained at 97,000 Production target maintained at 97,000 tonnestonnes

•• Cash costs expected to increase to 61 c/lbCash costs expected to increase to 61 c/lb

–– Increase in mine movementIncrease in mine movement 4.0 c/lb4.0 c/lb

–– Sulphuric acid priceSulphuric acid price 0.7 c/lb0.7 c/lb

–– Stronger Chilean peso+inflationStronger Chilean peso+inflation 1.6 c/lb1.6 c/lb

–– OtherOther 2.2 c/lb2.2 c/lb

•• US$ 7.6m investment in 2005 for a further US$ 7.6m investment in 2005 for a further optimisationoptimisation of the plant to 10.5 of the plant to 10.5 
million million tonnestonnes per year.  per year.  
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MichillaMichilla –– 2004 2004 reviewreview

•• Lower copper production caused by: Lower copper production caused by: 
–– 11% reduction in grades11% reduction in grades
–– Operational difficulties in H1Operational difficulties in H1
–– Partial offset achieved by 3% increase in Partial offset achieved by 3% increase in 

throughput and improved metallurgical throughput and improved metallurgical 
recoveriesrecoveries

•• Cash costs affected byCash costs affected by c/lbc/lb
•• Lower grades Lower grades 3.83.8
•• Stronger Chilean pesoStronger Chilean peso 4.24.2
•• Acid priceAcid price 2.72.7
•• OtherOther 5.25.2

•• EBITDA increased over 3 times to US$ 49m EBITDA increased over 3 times to US$ 49m 

•• Low debt levels maintained (US$ 2.1m)Low debt levels maintained (US$ 2.1m)

1.39% 1.25%
1.11%

Copper grade %
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MichillaMichilla –– Outlook Outlook andand targetstargets

•• 2005: 53,000 tonnes at 89 c/lb cash cost2005: 53,000 tonnes at 89 c/lb cash cost

•• Higher operating costs caused mainly by higher stripping ratio aHigher operating costs caused mainly by higher stripping ratio and nd 
sulphuric acid pricesulphuric acid price

•• US$ 10m exploration programme initiated, with satisfactory firstUS$ 10m exploration programme initiated, with satisfactory first results. results. 
Key targets are:Key targets are:

•• Increase underground sulphide reservesIncrease underground sulphide reserves
•• Improve operating costsImprove operating costs

•• Optimise the application of the cuprochlor process to improve reOptimise the application of the cuprochlor process to improve recoveries coveries 
(sulphides currently contributing 40% of the total copper produc(sulphides currently contributing 40% of the total copper production)tion)
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Esperanza ProjectEsperanza Project

•• US$ 15m to complete preUS$ 15m to complete pre--feasibilityfeasibility

•• 2.25 km exploration decline initiated, to obtain metallurgical 2.25 km exploration decline initiated, to obtain metallurgical 
and geotechnical bulk samplesand geotechnical bulk samples

•• 40,000 40,000 metresmetres infill drilling campaign initiated, three drill rigs on infill drilling campaign initiated, three drill rigs on 
sitesite

•• EngineeringEngineering studiesstudies includingincluding mine plan mine plan andand environmentalenvironmental, , 
plantplant andand tailingstailings designdesign willwill be be completedcompleted by by secondsecond half ofhalf of
20062006

•• DrillDrill inferredinferred resourceresource: : 

•• Esperanza: 469 Mt, 0.63% copper+0.26 g/t gold (0.75% equiv. Esperanza: 469 Mt, 0.63% copper+0.26 g/t gold (0.75% equiv. 
copper)copper)

•• TelégrafoTelégrafo: 898 Mt, 0.45% copper+0.17 g/t gold (0.57% equiv. : 898 Mt, 0.45% copper+0.17 g/t gold (0.57% equiv. 
copper)copper)
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Tesoro

Esperanza 

Telégrafo

Exploration in ChileExploration in Chile
2004 2004 reviewreview andand outlookoutlook

City of 
Antofagasta

Michilla

Conchi-
Brujulinas

Los Pelambres

20042004

•• 30,500 30,500 metremetre drilling drilling programmeprogramme completed in completed in ConchiConchi--BrujulinasBrujulinas, , 
with satisfactory resultswith satisfactory results

•• Drill inferred resourceDrill inferred resource

•• BrujulinasBrujulinas: 70 Mt, 0.56% (: 70 Mt, 0.56% (leachableleachable))

•• ConchiConchi: 589 Mt, 0.58% (: 589 Mt, 0.58% (sulphidessulphides) + 63 Mt, 0.41% () + 63 Mt, 0.41% (leachableleachable))

•• 14,000 14,000 metremetre drilling campaign developed in the Polo drilling campaign developed in the Polo SurSur
properties, near El properties, near El TesoroTesoro

20052005

•• ExtensiveExtensive ““targettarget--generationgeneration” ” programmeprogramme in Chile in Chile andand LatinLatin
AmericaAmerica

•• FocusFocus in in coppercopper andand coppercopper--goldgold porphyryporphyry depositsdeposits

•• US$US$ 3.5 3.5 millionmillion budgetbudget
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Exploration in PeruExploration in Peru

Lima

PeruPeru

Cuzco

•• 5050--50 exploration joint venture with CVRD50 exploration joint venture with CVRD

•• 33--year timeframe (since August 2002)year timeframe (since August 2002)

•• Target area of 60,000 sq Target area of 60,000 sq kmskms

•• Interesting results in Antilla target Interesting results in Antilla target -- additional additional 
drilling will be carried out in 2005drilling will be carried out in 2005

Cordillera de las MinasCordillera de las Minas



22

•• Rail tonnages increased 2%, reaching Rail tonnages increased 2%, reaching 
4.5 million tons4.5 million tons

•• Total revenues of US$ 85.7 million*. Total revenues of US$ 85.7 million*. 

•• EBITDA of US$ 41.8 millionEBITDA of US$ 41.8 million

•• Growth prospectsGrowth prospects
•• Escondida sulphide leach projectEscondida sulphide leach project
•• SpenceSpence
•• San Cristóbal project in BoliviaSan Cristóbal project in Bolivia

RailwayRailway andand otherother transporttransport

* Represents third party revenues, stated after eliminating sale* Represents third party revenues, stated after eliminating sales to Antofagasta’s mining division of US$ 6.9m. s to Antofagasta’s mining division of US$ 6.9m. 
(2003 (2003 –– US$ 5.2m)US$ 5.2m)

Escondida

ZaldivarAlto Norte

Lomas Bayas

El Tesoro

Sierra 
Gorda

Augusta 
Victoria

Mejillones

Antofagasta

Michilla

Interacid
Terminal

Calama

Chuquicamata
El Salvador

Conchi

El Abra
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AguasAguas de de AntofagastaAntofagasta

NorthernNorthern

ChileChile

City of 
Antofagasta

Michilla

Tesoro

•• Satisfactory first year of operation:Satisfactory first year of operation:
•• Revenues of US$ 44.9 millionRevenues of US$ 44.9 million
•• EBITDA of US$ 30.1 millionEBITDA of US$ 30.1 million
•• 5% growth in water volumes to 32.6 million m5% growth in water volumes to 32.6 million m33

(12% unregulated)(12% unregulated)
•• Optimisation programmesOptimisation programmes

–– Cost improvementsCost improvements
–– Reduction of water lossesReduction of water losses

•• Growth prospectsGrowth prospects
•• Spence: piping system connected by year end, with Spence: piping system connected by year end, with 

water supply for the operation starting in July 2006. In water supply for the operation starting in July 2006. In 
addition, water will be provided for the construction addition, water will be provided for the construction 
period.period.

•• Collahuasi expansion: Detailed engineering studies Collahuasi expansion: Detailed engineering studies 
underway. Option agreement until 2008. underway. Option agreement until 2008. 
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MarketMarket outlookoutlook
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Market Overview

•• Strong fundamentals for copper although production is increasingStrong fundamentals for copper although production is increasing

•• Overall inventories of refined copper remain very lowOverall inventories of refined copper remain very low

•• Growth in copper consumption remains strong but slowing down (frGrowth in copper consumption remains strong but slowing down (from a om a 
very high base)very high base)

•• Constraint in supply is shifting from mining to smeltingConstraint in supply is shifting from mining to smelting

•• Refined copper deficit could turn into balance during 2HRefined copper deficit could turn into balance during 2H--0505

•• Prices consolidate after 2003/2004 surgePrices consolidate after 2003/2004 surge

•• Positive outlook for copper prices: analyst consensus of 127 c/lPositive outlook for copper prices: analyst consensus of 127 c/lb for 2005 b for 2005 
and 110 c/lb for 2006and 110 c/lb for 2006

•• Positive fundamentals for cathode market in the short termPositive fundamentals for cathode market in the short term

•• Limitations in smelter capacity utilisationLimitations in smelter capacity utilisation

•• Seasonal strong demand during the second quarterSeasonal strong demand during the second quarter
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Market Overview

•• Smelting and refining costs (TC/Smelting and refining costs (TC/RCsRCs) are increasing) are increasing

•• Market annual terms have doubled from 2004 to 2005.Market annual terms have doubled from 2004 to 2005.

•• Spot terms are at historical high levelsSpot terms are at historical high levels

•• Molybdenum market will remain strong since production not able tMolybdenum market will remain strong since production not able to o 
match the increase in demandmatch the increase in demand
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Copper Market Overview

•• InventoriesInventories

•• Visible inventories at around 130,000 tonnes (3 days consumptionVisible inventories at around 130,000 tonnes (3 days consumption))

•• Total inventories also at very low level (only 3 weeks consumptiTotal inventories also at very low level (only 3 weeks consumption)on)

40

60

80

100

120

140

160

180

Jan-80 Jan-84 Jan-88 Jan-92 Jan-96 Jan-00 Jan-04

0

200

400

600

800

1,000

1,200

1,400

1,600

Inventor i es Copper  P r i ce

 ('000 tonnes) (¢/ l b)



28

Copper Market Overview

•• Consumption Consumption -- growth remains strong but slowing downgrowth remains strong but slowing down

2004A2004A 2005E2005E 2006E2006E

GlobalGlobal 8.5%8.5% 3.5%3.5% 2.9%2.9%

ChinaChina 16.3% 16.3% 9.2%9.2% 7.7%7.7%

USUS 9.6%9.6% 1.1%1.1% 0.6%0.6%

JapanJapan 4.4%4.4% (0.7%) (0.7%) (0.2%)(0.2%)
(CRU (CRU -- Brook Hunt Brook Hunt –– Bloomsbury)Bloomsbury)

•• Supply / demand deficits expected  Supply / demand deficits expected  (numbers in thousand tonnes)(numbers in thousand tonnes)

2004A2004A 2005E2005E 2006E2006E

Main 3 market analystsMain 3 market analysts (1,000)(1,000) (71)(71) 190190
(CRU (CRU -- Brook Hunt Brook Hunt -- Bloomsbury)Bloomsbury)
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Copper Cathodes Market Outlook

•• High current spot premiumHigh current spot premium

-- Currently between US$ 80 to 100 per tonneCurrently between US$ 80 to 100 per tonne

-- Expected to continue at this level or higher during balance of Expected to continue at this level or higher during balance of 20052005

•• Annual contract premium at all time highs in EuropeAnnual contract premium at all time highs in Europe

-- 2004 2004 –– US$ 60 per tonneUS$ 60 per tonne

-- 2005 2005 –– US$ 115 per tonneUS$ 115 per tonne
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Copper Concentrates Market Outlook

•• After enjoying record low treatment and refining charges over 20After enjoying record low treatment and refining charges over 2004, TC/RC’s 04, TC/RC’s 
have risen rapidly due to the copper concentrates market moving have risen rapidly due to the copper concentrates market moving into surplusinto surplus

Fundamentals for TC/Fundamentals for TC/RCsRCs

•• Increases in mine production mainly in form of concentrateIncreases in mine production mainly in form of concentrate

•• Delays in startDelays in start--up of new capacity in India and Thailandup of new capacity in India and Thailand

•• Concentration of smelter maintenance shutdowns during 1HConcentration of smelter maintenance shutdowns during 1H--0505

•• High level of concentrate inventories at smeltersHigh level of concentrate inventories at smelters

•• Concentrates market will balance during 2HConcentrates market will balance during 2H--05 and move into deficit in 200605 and move into deficit in 2006

•• Current spot TC/RC’s at record high should improve in favour of Current spot TC/RC’s at record high should improve in favour of producers late 2005producers late 2005
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Copper Concentrates Market Outlook

•• Increase in annual contract settlementsIncrease in annual contract settlements

••2004 mid2004 mid--year benchmark year benchmark -- 63 & 6.363 & 6.3

••2005 calendar benchmark 2005 calendar benchmark –– 85.5 & 8.585.5 & 8.5

••TC/RC’s for 2005 midTC/RC’s for 2005 mid--year will be over the calendar year benchmarkyear will be over the calendar year benchmark

•• Supply / demand balance Supply / demand balance (numbers in thousand tonnes of fine copper)(numbers in thousand tonnes of fine copper)

2004A2004A 2005E2005E 2006E2006E

Main 3 market analystsMain 3 market analysts 416416 224224 (80)(80)
(CRU (CRU -- Brook Hunt Brook Hunt -- Bloomsbury)Bloomsbury)
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Molybdenum Market Outlook
•• Very strong market in 2004 Very strong market in 2004 20022002 20032003 20042004 2005 Q1 2005 Q1 

•• Average market price (US$/lb)Average market price (US$/lb) 3.73.7 5.35.3 16.216.2 30 (estimated)30 (estimated)

•• Prices supported by:Prices supported by:

•• Demand continues growing at a good rateDemand continues growing at a good rate

•• Stainless steel production currently growing at 4Stainless steel production currently growing at 4--5%5%

•• NonNon--metallurgical applications (e.g. catalyst sector due to emissionmetallurgical applications (e.g. catalyst sector due to emission limitations) limitations) 
expected growth of 3expected growth of 3--5%5%

•• Supply limitations Supply limitations 

•• Production problems at primary mines in ChinaProduction problems at primary mines in China

•• Most of the production comes as byMost of the production comes as by--product from copper producers which product from copper producers which 
are  priceare  price--insensitiveinsensitive

•• The market consensus is that the price should mark an historicalThe market consensus is that the price should mark an historical high annual high annual 
average this yearaverage this year
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BackupBackup
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AntofagastaAntofagasta plc plc -- Core businessesCore businesses

•• Focus on copper miningFocus on copper mining

•• Operating assets in Chile (the largest copper producing country,Operating assets in Chile (the largest copper producing country,

responsible for 36% of world mining) responsible for 36% of world mining) 

•• Listed on the London Stock Exchange (FTSE 100 since March 2004)Listed on the London Stock Exchange (FTSE 100 since March 2004)

•• Market capitalization: US$ 5.1 billion (share price: 1349 p at Market capitalization: US$ 5.1 billion (share price: 1349 p at 

11 March) 11 March) 

Group assets 2003

85% 85% coppercopper miningmining

15% 15% transporttransport andand waterwater

Group assets 2004
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Brief historyBrief history

•• 1888 1888 Antofagasta Antofagasta RailwayRailway incorporatedincorporated andand listedlisted in in LondonLondon

•• 1979 1979 LuksicLuksic GroupGroup acquiresacquires controllingcontrolling interestinterest andand beginsbegins

investinginvesting in in miningmining, , financialfinancial andand industrial industrial sectorssectors in Chilein Chile

•• 19961996 FinancialFinancial andand industrial industrial interestsinterests exchangedexchanged forfor

33.6% 33.6% interestinterest in Quiñencoin Quiñenco

•• 19971997 DevelopmentDevelopment ofof largelarge--scalescale miningmining projectsprojects commencescommences

•• 20002000 StartStart ofof lowlow--costcost coppercopper productionproduction withwith Los PelambresLos Pelambres

•• 20032003 DemergerDemerger ofof 33.6% 33.6% interestinterest in in QuiQuiññencoenco

Acquisition of Acquisition of AguasAguas de de AntofagastaAntofagasta
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Group Operations (figures at 2004)

CopperCopper miningmining Los Pelambres (60%)Los Pelambres (60%) 350,600 350,600 tpytpy in in concentratesconcentrates

El Tesoro (61%)El Tesoro (61%) 97,800 97,800 tpytpy ofof cathodescathodes

MichillaMichilla (74%)(74%) 50,000 50,000 tpytpy ofof cathodescathodes

ExplorationExploration programmesprogrammes in Chile in Chile andand PeruPeru (CVRD)(CVRD)

TransportationTransportation Chile (FCABChile (FCAB--100%) 100%) andand Bolivia (FCABolivia (FCA--50%)50%)

4.5 4.5 millionmillion tonstons carriedcarried forfor 20042004

WaterWater SupplySupply Aguas de AntofagastaAguas de Antofagasta

OperationsOperations startedstarted in in DecemberDecember 20032003
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Group Overview
Mining Operations and Exploration

Lima

PeruPeru

Cuzco

Cordillera de Cordillera de 
laslas MinasMinas

NorthernNorthern

ChileChile

Port of 
Antofagasta

MichillaMichilla

Port for           
Los Pelambres

TesoroTesoro

Esperanza Esperanza 

Los Los PelambresPelambres

Port of 
Mejillones

TelégrafoTelégrafo SurSur

ConchiConchi--
BrujulinasBrujulinas
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Growth Record – Mining & Railway

61

351

498
472

445 461

1999 2000 2001 2002 2003 2004

1.3
1.7

2.0

3.1

3.9 3.9
4.1

4.4 4.5

2.5
2.8

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Copper production (thousand Copper production (thousand tonnestonnes))

Rail tonnages (million tons)Rail tonnages (million tons)
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2,017 2,224

1,115
1,197

37
170

42 39

Pelambres Tesoro Michilla Group

Reserves & Resources at Operations
(at 31 Dec 2004)

3,132
3,420
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Financial Strength
Ordinary Dividends (excluding special dividends)

•• OrdinaryOrdinary dividenddividend steadilysteadily increasedincreased sincesince 19801980

•• SpecialSpecial dividendsdividends alsoalso paidpaid::

20002000 18 18 centscents cashcash

20012001 10 10 centscents cashcash

2003 2003 111 111 centscents cash cash redemptionredemption valuevalue onon demergerdemerger

20042004 40 40 centscents cashcash

6.3 7.7 10.2 10.2 11.5

39.0
35.0

22.0

28.0

19.3

12.812.0

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Ordinary dividend (cents/share)
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Antofagasta 
Contacts

London
(Antofagasta plc)

Desmond O’Conor

Hussein Barma Chief Financial Officer (UK)

Tel:     +44 20 7808 0988
Fax:    +44 20 7808 0986

E-mail: nwakefield@antofagasta.co.uk
doconor@antofagasta.co.uk
hbarma@antofagasta.co.uk

Santiago de Chile
(Antofagasta Minerals S.A.)

Alejandro Rivera  Vicepresident of 
Corporate Finance and 
Development

Sebastian Gil  Manager – Corporate Finance 
and Development

Tel:   +562 377 5145
Fax:  +562 377 5345

E-mail:  arivera@aminerals.cl
sgil@aminerals.cl

www.antofagasta.co.uk


