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Delivetingron istrategy for grofitabilityand growtnroracasa () pic

Strateqic Plan 20092015

3. Growth beyond the Core

Business

2. Organic &
sustainable growth of
the Core Business

1. Securing &
strengthening
the Core Business

Los Pelambres ¢ Search for higbotential early stage
El Tesoro . mining base
L i Chile (outside Sierra Gorda and L&
Michilla Pelambres districts)
Esperanza i International
¢ Reko Diq
¢ Nokomis °

Los Pelambres district
Sierra Gorda district
Michilla/Antucoya

Generation of international capabilities

Mulpun/Energia Andina

Major copper producer with existingdsinoperating
base in Chile

Copper production to increase nearly 60% from
2011e, providing low cost and profitable growth
e 2009 : 443k tonnes
e 2010E : 530k tonnes
e 2011E2015E : 707k tonnes
¢ Increased molybdenum and ggbddaolyucts

Substantial resources in existing areas of operati
identified through exploration. Total tonnage incr
25% since December 2009

Earlystage prospects and eiaragreements acquire
in Chile and abroad

Social and environmental strategy to support obj
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Refined:copper market

Copper price and exchange inventories
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e Continued strength in copper demand to

date in 2010

Clear trend since March in the reduction in
visible inventories by 158k to date

Chinese total copper imports at similar
level to 2009 despite significant restocking le
year

Pickup in demand in Europe and Japan
following sharp reduction last year

Supply constraints continue to dffeaharket

Record average copper price of 337 cents in
2010 to date

Market analysts remain positive on copper
fundamentals, with latest consensus forecas
for 2011 at an average price of 390 cents an
average deficit of 340k mt
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e Fundamentals remain unchanged, with the
concentrates market in continued deficit Market balance and terms

e Further increase in smelter capacity

announced in China and India
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Molyboenumimarket

Market balance (m Ib

N
o

=
o

o

KR
o

-20

Molybdenum price and market balance

B Market balance (m Ik
— Nominal price (US$/

2000 2001 2002

2004 2005

2008 2009 2010 ©

Source : Antofagasta Miner

Price (USD/II

}ANT OFAGASTA @ PLC

Market fundamentals remain strong
driven by recovery in the stainless ste
market

China remains a net importer, though
at the exceptional levels of 2009

China has declared molybdenum as
strategic element.

Improved demand from USA and Eur

High marginal cost of production
provides a support to prices

Market consensus is for a price of
approximately US$16 per pound in 2(




Goldrmarket
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e Growing demand from investors as US dollar we

¢ Central banks in emerging countries growing gold
positions to diversify from weakening US dollar. In
developed countries, net sales from central banks a
over

¢ Retail investors demand through ETFs remains stro

e | ow rate environment

¢ Fed and ECB not expected to raise rates until 2012

¢ Quantitative easing putting additional downward pre
on nominal rates

¢ Despite deflationary fears, real rates remain depres
even negative, for short term debt

¢ Mine production steady

¢ Gold supply from mines not meeting up with higher
demand, though dehedging by producers generates
marginal supply growth

e Gold as safe haven

¢ Despite improvement of economic conditions in the
financial system remains fragile

e Eurozone sovereign credit crisis supports risk ﬁ
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Productionprofile iofitheoCoresBusiness %NTOFAGASTA@ PLC

Copper production (‘000 tonnes) (1)

707

2009 Gopper production by company (‘000 tonnes
Total: 442,500 tonnes

M Los Pelambr
311.6K

B El Tesoro
90.2K

M Michilla
40.6K

2006 2007 2008 2009 2010E 2011E-2015E
annual average

G

(1) Represents production from Los Pelambres, El Tesoro and Michilla up to 2010 and includes Esperanza from 20241 12015 Copper production by company (‘000 tonnes)

Total: 707,000 tonnes

2006 2007 2008 2009 2010E  2011E-2015E 2006 2007 2008 2009 2010E  2011E-2015E

annual annual (4) Represents production from Michilla to 2012 only (annual
average average average for 202D12 is 36K tonnes)

Molybdenum production (‘000 tonnes) @ Gold production (‘000 ounces)

W Los Pelambr
407K

M El Tesoro
94K

= Michilla (*)
14K

" Esperanza
192K

(2) Represents production from Los Pelambres (3) Represents payable gold contained in copper concentrate at
Los Pelambres up to 2010 and includes Esperanza from 2011




Cashccost profile

2009 copper cost curve (Ranked by C1)
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Realised copper price and cash cost

330
327 302
267 271
18
111 129 120 127
96 ® PS o
85 ° @ P 92
O v
40 32 87 96
14
2005 2006 2007 2008 2009 2010 H1

—o— Realised copper price (c/isy— Pre-credit cash costs (c/lsp— Cash costs (c/l

Cash cost by operation (c/Ib)

2008 2009 2010H1 2010e (*)
Copper
Los Pelambres 57.3 80.4 68.1 83.0
El Tesoro 144.7 123.4 146.6 156.0
Michilla 191.1 157.6 180.4 180.0
Group weighted average 87.3 96.3 91.5 103.0
net of byproducts
Group weighted average 129.3 120.3 126.5 131.0

(before deducting by
products)

(*) Estimates at August 2010
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Turnover (US$m), EBITDA (US$m) and EBITDA margin (%)

76%

74%

68%
62%

3,870 3,827
_ 3,373
2,957 2,824 2,963 3,169
2,445
1 674 I io 1,681
2005 2006 2007 2008 2009 YTD Sep-10

Turnover (US$m) Il EBITDA (US$m) —@— EBITDA/Turnover (%)

Strong financial results as of September 2010, higher than full year 2009
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IV.Challenges 2011
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e 2010e production of 40,000 tonnes, similar to 2009,
and 2010e cash costs of approximately 180 cents

e Recategorization of reserves and engineering plan
expected to extend the base case until 2015
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=¥ )

e Resources of 1.5 billion tonnes @ 0.27% copper =N B B oo a lena
p [T Michijlage SERe
2 e . Oficinaédrc
‘ .y.v?‘l"\ v 'o--.
* Feasibility study for stathohe project expected to be S8
completed by miD11 P
F A
* Potential SKW operation: .ejlllones: W L
W o e
e Estimated project capex of US$ 950 million | = |

e Annual cathode production of approximately 80,000
tonnes

e Expected mine life of over 19 years
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* Mineral resource estimates completed at Télegrafo
and Caracoles following successful exploration

e Combined estimate of 3.7 billion tonnes at 0.40%
copper, with gold and molybdenum credits

e Represents a 25% increase on 2009 Group tonnage

e Total resource estimate for Sierra Gorda district
(including Esperanza and Tesoro) now over 5 billion
tonnes

e US$70 million expenditure approved in May for
prefeasibility study

e Could provide the basis of extension of life or expansion
of Esperanza and El Tesoro or a stand alone project

e Prefeasibility study should be completed by late 2011
e Bechtel selected as lead an engineering consultant

e Baseline for EIS began in July 2010

e Continuing exploration programme to identify further
prospects in the Sierra Gorda district




Nokeomis:coppenickelplatinum dleposit ANTOFAGASTA () pLC

o Definitive agreement in July 2010 with Duluth
Metals to acquire an interest in Nokomis, a base
and precious metals project located in NE
Minnesota, creating the JV company Twin Metals
Minnesota

e 7% interest in Duluth Metals shares acquired

e Initial 40% interest by committing US$130 million
expenditure over three years

e Option to subsequently acquire further 25% interestjs
based on NR¥bankable feasibility study he

e Prefeasibility study will commence in 2011and will
be completed by Q1 2012




RekolDig:coppergold project ANTOFAGASTA () pLC

e 37.5% effective interest in joint venture with Barrick
Gold Corporation and Government of Baluchistan

e 2009 resource estimate of 5.9 billion tonnes (at
0.41% copper and 0.22 g/t gold; Group’s effective
interest is 2.2 billion tonnes)

e Work on feasibility, environmental and social studies
completed. Feasibility study submitted to the
Government of Baluchistan (partner in JV) |

e Discussions with relevant authorities continuing* s

Western Extension
Licences

Afghanistan
e Estimated capex for eventual project of US$3.3

billion; with estimated annual production ef 180k

costs of approximately 80 c/lb (first 5 years annual ‘=
average on 100% basis)

* Next steps are to close agreements with the
authorities and to analyze the financing structure

330

* The exploration licence, which currently expires in February 2011, must be converted into a mining
lease prior to the commencement of any project
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V. Exploration




Geographicablocations ANTOFAGASTA () pLC

USA Exploration
Pyramid- Agreement with g

> v e —_— e
Fullmetals MineralgLta »- = = %= — R .
‘ NN R L ! - - 3 =
i | e f
" s W ) : ‘X‘I g T
0* Vo - " _Registered office, Lonc¥ )

‘.’.._ - » < y - ’:’,' { ;

USA Exploration ~ > ~ p— -

Nokomis: Agreement Withy ®%. : Spain Exploratic Ioratlor%‘.v

Duluth Metals Ltd. La Zarza: Agreement

Ormonde Mining plc

Peru Exploration ) “;',:«' ar Rl ol S T Pakistan Pr0|ect and
\: o, (s Exploration
. . | — 5

Joint venture with Bar'r_ick.Gold

Chile:Operations, projects 8 RS e ¢ in Reko Diq -
and exploration (*)_\ F - i <M £
l ' - .
[ Australia Exploratior—————— =

ﬁ Punt HillAgreement with Monax Mining
- Limited.

* See page 29
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* Active exploration and evaluation programme in Chile
and abroad, with US$39 million* spent in 2010 H1

e Grassroots exploration in Chile, in addition to Core
Business areas, both directly and throughsearn

e Expanding portfolio of estidyge international
interests

e Europe, Africa, Americas and Australia

e Partnerships with juniors already established in other locations

through earim agreements : .
g g Group exploration expenditytess m)

e To date in 2010: agreements signed with Full Metal Minerals for 67.1
Pyramid prospect in Alaska and with Monax Mining for Punt Hill
prospect in South Australia

54.¢
35.8

H2
39.C

e Early stage opportunities in Chile for alternative energy

38.1
(geothermal and underground coal gasification) .= I a1
H1

2005 2006 2007 2008 2009 2010 H1

* Including core business areas and share of Reko Diq
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V1. Conclusion
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Significant producer of copper and molybdenum, with increased gold exposure from 2011
Esperanza startip and Completion Testing should be completed in 2011

Feasibility study for Antucoya stlme project expected to be completed B§Ithid
Prestripping at Mirador is expected to be completed by the end of 2011

Longlife, lowcost operating assets based in Chile, an investment grade country

Existing growth projects on track to increase copper production to over 700,000 tonnes fron
(approx. 60% above 2009 levels), with increasedogudid ¢ig

Significant resource base to support furthtararexpansions and new projects

Medium and loitgm growth opportunities in Chile and abroad enhanced through acquisitions
joint venture agreements

Commodity price outlook remains positive

Group is well placed to benefit from its disciplined approach to investment and strong financ
of recent years, while continuing to enhance its pipeline for growth

Strong financial results as of September 2010, higher than full year 2009
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e Company overview
the Esperanza copgeld project

e Project status
major achievements

e [uture development
significant growth potential




Company ovenview

Esperanza Coppédsold Project
December 2010
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Esperanzés a greenfield copjggld project located 30 km (19 mi)
east of Sierra Gorda in the Antofagasta region, Chile’s main mining

region.

During its first 10 years of operation, Esperanza is expected to produce
over 191.000 tonnes of copper in concentrate annually, and over
215.000 ounces of gold as its main byproduct. The project’s

construction was initiated in20d8, and staup of commercial
operation is expected for Q4 2010.

Esperanza is owned byathfagastayroup (70%) together with
Japanese trading compiayubeni(30%), and its total initial
investment is estimated at US$ 2.5 bn.
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Sustainabilitya key concept since the earliest stages of the project

One of the most relevant elements of the project is the exclusage use of

waterin all of its process. Water will be pumped through a 145 km (90 mi)
pipeline running from the Pacific coast to the project site. The project is als
building a concentrate shipping port in the Michilla sector, near the city of
Mejillones.

Another important innovation is thedeadgeimplementation of

thickened tailing$echnology, which is especially suited to the region’s
dry climate since it allows an important reduction in water consumption and
high structural stability in the tailings deposit.

ECONOMIG
Sustainapility

. Social
Environmental Sustainability

Sustainability.
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Antofagasta Minerals acquires the mining s
property from Anglo American

Discovery and exploration of an important
porphyry deposit

Prefeasibility and feasibility study

Antofagasta Minerals approves the devel
of the project

EIA approved
Construction started
Partner incorporation (Marubeni)

Project Financing for US$ 1,050 million




Projectsstatus

Esperanza Coppédsold Project
December 2010




Projecthighlights }ANTOFAGASTA @ PLC

e Prestripping completed

e Commissioning activities underway
¢ Qutstanding safety record

e EXxcellent labor relations

¢ [Full compliance with environmental and
social commitments

e First concentrate production expected in
December 2010
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Pre-stripping completedin aishorten termjwithrsignificant savings 7\
and without ILTA F\ FAGASTA é PLC




Dry area

Crusher Conveyor: Bek Stockpile
T
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Stockpile
Nov 30, 2010

236 kton (100%)
0.61% CuT
e 1 0.37 g/t Au
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Port (offshore facilities) ANTOFAGASTA () pLC




