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Important notice

This presentation includes "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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Company Overview



Overview

e Combined rail and road
tonnages of approx. 7

million tons per year

e Approximately 8,100 tonnes of molybdenum in concentrate

Projects: Esperanza, Los Pelambres expansion (Chile )

Feasibility studies: Reko Diq (Pakistan),

Antucoya (Chile)

Exploration: Sierra Gorda, Los Pelambres, R io Figueroa &

geothermal (Chile) / TEAL (Zambia),

Almaden (Mexico)

.
Luksic Group LSE - Freefloat
(65%) (35%)
» FTSE 100 since March 2004
» Market cap (30 April 2009): US$8.5bn
Mining
) Operating assets (Chile) : Los Pelambres - El Tesoro — Michilla
FCAB (Chile) Aguas de Antofagasta
o e Approximately 433,000 tonnes of copper in concentrate and cathodes )
FCA (Bolivia) (Chile)

Approx. 43 million m3

sold per year

* All figures are on a 100% basis, not an attributable basis, and refer to 2009 estimates




Strategic plan

The Group’s strategic plan is based on three strategic
pillars:

2. Organic &
sustainable growth of
the Core Business

1. Securing &
strengthening
the Core Business

Scope

Search for high-potential early
stage mining base

—  Chile (outside SGD and MLP)

— International

Generation of international
capabilities

Reko Diq

Los Pelambres district
Sierra Gorda district
Michilla/Antucoya

Los Pelambres
El Tesoro
Esperanza
Michilla

Transport & Water divisions



Key highlights

Cost reduction programme

Expansion plans remain in
progress

Future pipeline

Significant exploration
success

Active search for new
opportunities

Strong financial position

Expected to reduce pre-credit costs by approximately 15% to
110 c/lb in 2009, with limited production impact

US$1bn Los Pelambres expansion and US$2.2bn Esperanza
project expected to increase Group production by 60% to nearly
700,000 tonnes from 2011

Feasibility studies in progress at Reko Dig and Antucoya

Sierra Gorda and Los Pelambres districts

Exploration agreements in Chile (including geothermal

opportunities), Zambia and Mexico

Net cash position of US$2.9 billion at the end of 2008



Operations and Financial Review



Production, costs, reserves and resources

.
Group Cash Costs
Payable copper - m0|v and cash cost excluding by-products credits (2008)
498
467 478 $ %
6 466 433 &

428

129.3

2005 2006

Copper production (000 tonnes)
—&— Cash costs (cents/pound)

2004

Reserves by operations _ (m tonnes)
Pie chart based on contained copper

Esperanza
23%

Michilla

1% e—

El Tesoro /'
9%

Los Pelambres
67%

|~

Los Pelambres
El Tesoro
Michilla
Esperanza
Total

2008 2009E

Moly production (000 tonnes)
—@— Pre-credits cash costs (cents/pound)

2007

Reserves and Resources at 31 Dec 2008  (*)

Resources by operations _ (m tonnes)
Pie chart based on contained copper

Esperanza
10%
36%

Michilla
2% \\

El Tesoro / I

4%

1,451.0 @ 0.66%
222.5 @ 0.60%
7.9 @ 0.91%
583.3 @ 0.54%
2,264.7 @ 0.63%

~—___ Reko Diq

Los Pelambres
48%

Los Pelambres

El Tesoro
Michilla
Esperanza
Reko Diq
Total

4,860.0 @ 0.56%
286.5 @ 0.57%
61.9 @ 1.46%
1,204.4 @ 0.45%
4,116.0 @ 0.50%
10,528.8 @ 0.54%

(*) All figures are on a 100% basis, not an attributable basis.



Market costs — easing of pressures

I
400 1 Exchange Rate (CL$/US$) 160 1 WTI Qil Price (US$/barrel)
Inverted axis
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Transport and Water businesses

.
Railway tonnages (million tons) Northern Chile Chile’s Second Region
5.6
5.0
4.5 4.3 o /
Tocopilla kg
Chuquicamata 5 Q Mixer Tank
Filter Plant O Tle, #
Michilla *+
N ( .7
Mejillones ey
~e Terminal, -~ Sl TeEe
o : 3 Gab
2004 2005 2006 2007 2008 Desalination | 2 e
Plant @ i Lomas Bayas
) i
Antofagasta *
Water volumes sold (1000 m3) - .~ e Zaldivar
42,674 O N
39,858 Escondida \
37,798
32,575 33,074
Filter Plant
Desalination
Plant O Taltal
Rail Network ° Mine
2004 2005 2006 2007 2008 REll Sl g City/ por

Owned Mine O WECI@ I ES 11




Financial history

Commodity prices and cash cost

EBITDA (US$m) and EBITDA Margin_ (%)

76%
330 327

N7

74%

185
1,900
140 1 129 1,674
85 96 1,357
57
% 31 25 32 24
2004 2005 2006 2007 2008 2004 2005 2006 2007 2008
—ao— Realised copper price (c/lb) —e— Pre-credit cash costs (c/Ib) EBITDA (US$m) e— EBITDA/Turmnover (%)
—o— Realised moly price (US$/Ib)
Earnings and dividends per share  (cents) 173.1 () Net cash position (US$ million)
137.4 140.2 2,919.1
1,946.5
51.0 1,446.8
58.8
851.5
14.0
8.0 278.6
7.8 8.0 8.2 8.6 9.0
2004 2005 2006 2007 2008 2004 2005 2006 2007 2008
Ordinary dividends Special dividends —e— Earnings per share 12
(*) Earning per share including exceptional items (EPS excluding exceptional items 85.5 cents)



Segmental analysis - 2008

Turnover US$3.372.6m

El Tesoro
632.4

Michilla
332.7

ailway &
other

transport
services

Water 151.0
concession
84.5

Capex US$1,189.6m (accruals basis)

El Tesoro Corporate &
125.7 exploration
65.4

Railway &
other

transport
_( services
7 38.5
\ “_ Michilla;

Water Ty
concession
14.5

EBITDA US$1.899.8m

. Michilla 118.4
Corporate &

exploration
(109.1)
Railway &
other
Water transport
concession services
53.8 64.2
Segment net assets US$3.813.4m
Esperanza
Michilla 728.9 Corporate
(1.0) 'and other
items 219.6
Railway &
El Tesoro other
531.6 transport
services
e
Water
concession
129.0

13



Looking ahead

Opportunities for growth



Projects overview

Feb/ Pre-stripping

Jun/ Environmental impact study approval

©
N
g
g Aug/ Marubeni partnership
0
Lu .
Jun/ Project Aug/ Construction commenced
approval a .
PP Dec/ Maritime concession awarded
\L I v y v I I A 4 L 1
| | | / \ /\ | | \ | | || >
2007 2008 2009 2010 2011 2012
3 Jul/ Project Nov/ Mauro Jan/ Start producing
e approval start up
| % Aug/ Commencement of early works
&
Total group capex of existing projects _ (US$ m) Total group production
1,400 -
1,200 700
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25 400 | s
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O o o
4001 S8 200 g
200 + 100 -
. == =m B o
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Gold (‘000 ounces) Moly ('000 tonnes)

Copper (‘000 tonnes)



Los Pelambres expansion

« Current project parameters:

Increase in plant throughput from current 130,000 tpd
level to 175,000 tpd

Capital cost estimate of approximately US$ 1 billion

Mine life of 28 years with expanded throughput

Additional copper production of 90,000 tonnes (first 15
years annual average)

* On schedule for completion by end 2009

» Financing options under consideration
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Esperanza copper -gold project

« Current project parameters:

Average plant throughput of 97,000 tpd

Current capital cost estimate of approximately US$2.2bn
(before working capital and any financing costs)

Mine life of 16 years; could be extended by Telégrafo

Production (first ten years annual average):

* Concentrate: 714,000 tonnes
« Payable copper: 191,000 tonnes
« Payable gold: 215,000 ounces
« Payable silver: 1.1 million ounces

¢ Molybdenum production expected from 2015

* On schedule to start producing by the end of 2010

» Project finance under discussion

17
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Reko Dig copper -gold project

» 50-50 joint venture with Barrick Gold Corporation

— Government of Balochistan holding a 25% interest in the
main exploration licence

« Current resource estimate at Western Porphyries of
4.1bn tonnes at 0.50% copper and 0.30 g/t gold

— 146,000 metres of drilling in 2008

— Improved categorisation of resources with greater
proportion in measured and indicated categories

« [nitial plant capacity in the range of 100,000
tonnes per day

— Feasibility contract assigned to SNC Lavalin from
Toronto

— Expected to be completed in 2009 H2

» Negotiations for investment agreements in
progress with the governments of Balochistan

and Pakistan

18




Exploration and future potential

Active exploration programme in Chile and abroad,
with US$55m spent in 2008

Total Group resources of over 10bn tonnes (100% basis
excluding mineral inventory)
- Pelambres increased from 2.9bn tonnes to 4.9bn tonnes

- Esperanza and Tesoro combined resource of 1.5bn tonnes
- Reko Diq deposit exceeds 4bn tonnes

Additional mineral inventory includes 2.2bn - 3.4bn tonnes
in Sierra Gorda, with recent discoveries including Caracoles
and Mirador

Further agreements signed in 2008/2009 to enter into early
stage exploration projects

- New Gold in Chile (Rio Figueroa)
- TEAL in Zambia
- ENAP for geothermal in Chile (Energia Andina)

- Tuligtic in Mexico (Almaden Minerals Ltd.)
10.3

Tesoro NE
Llano Paleocanal

O% .Mirador

Esperanza
'elégrafo Norte
Telégrafo ‘
Sur

@ Caracoles

Centinela
O ®
o)

@ Polo-Sur

Tesoro

Sierra Gorda district

Group exploration expenditure  (US$m)

54.9

38.1

22.4 21.5

2004

2005 2006 2007 2008 19



Market Outlook



Refined copper market and price outlook

Market fundamentals remain weak

— Demand in the world ex China expected to fall by
18% and demand in China expected to grow by
8% during 2009, resulting in an overall reduction
in world demand of 10%

— Production cutbacks of about 900,000 tonnes due
to low prices are not enough to offset fall in
demand

— Supply disruptions expected to fall from 1.4 million
tonnes in 2008 to about 600,000 tonnes in 2009

Initial increase in stocks has been
reversed due to China imports

Exchange inventories (days of

consumption)

Copper price and exchange inventories

35 2009 450

Running
30 average

400
350
300

20 250
200

150

10
100
5
50
0 0

1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008

Exchange inventories as days of consumption at the end of each year
= Prices in 2008 money (cents/Ib) adjusted by USA PPI for industrial commodities

— Lack of scrap due to lower copper prices and weak economic activity

— Purchases from SRB are estimated at 300,000 tonnes during 2009 H1

— LME price has recovered more than 60% from December lows

» Analysts’ forecasts improving, but weakness still to last through 2009

— Market price consensus for this year is in the 155 cent/lb range, and increasing in 2010

Mid term supply remains under pressure

— Low prices lead to significant postponement on projects

— Lower grades, copper concentrate deficit and energy issues not resolved for the mid term 21

Price (cents/Ib)



Copper concentrate market outlook

Market balance (ktons of contained Cu) & terms (Cents/Ib)

» Supply/demand balance remains tight but
with terms easing due to low smelting
utilisation rate

700

— Limited supply due to production constraints (reduction
in production due to low prices, lower grades and
technical problems)

200

Y —~———

2001 2004 2005

-300

2009 2010

— Smelter demand affected by lower utilisation rate with
many smelters decreasing output by 10% during the
first part of 2009

-800

mm Market balance (ktons contained Cu)
= Annual & mid year TC+RC+PP (combined in cents/Ib)
-1300  =#=Spot TC & RC (combined in cents/Ib)

Market Balance (ktons Contained Cu)

— Sulphuric acid prices have dropped sharply, and other
by-products have also been affected by low prices,
pushing TC/RC’s up to cover smelters’ operating costs

-1800 Source : Antofagasta Minerals

e 2009 annual benchmark terms have increased from those agreed for 2008

— 2008 calendar: 45 and 4.5 TC/RC with nil PP
— 2009 calendar: 75 and 7.5 TC/RC with nil PP

» After an apparent surplus and higher terms during the last months of 2008, the clear deficit
in the spot market throughout 2009 has resulted in terms falling more than 60% to around
30 and 3.0 TC/RC with nil PP

» Positive outlook longer term for copper concentrate terms

— Lower TC/RC’s expected in the coming years as deficit persists

22
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Molybdenum market outlook

.
Molybdenum market balance (MMLbs) and prices (USD/Ib)
o Price COI‘reCtion during 2008Q4 W|th After a healthy demand over the first half of
. s the year demand collapsed as of 4Q 2008.
Sharp end tO def|C|t 8 Surplus arose despite a fast supply response =
— Economic slowdown found consumers well 70 ~ 30
stocked, with demand in the spot market frozen & 60
o 25
s 50 o)
s 20 @
 Demand contracting in 2009 g % <
< 2
— Steel mills have announced significant cutbacks g % e
in production for 2009 with considerable Mo 52 D 1w
stocks 10 2009 ]
i i Running
— Demand in the western world falling at around 40 i Il T T average
or 50% so far during 2009 (significant destocking) g 2000 200t BT g 2004 120088 120 2007 2008  2009E
— Strong apparent demand in China, with strong 20 [ Market balance (MMLbs) _
—— Nominal price (US$/Ib) Source : Antofagasta Minerals

imports due to lower local mine production

» Effects of oversupply
— Supply response has been rapid:
— Chinese mine production (primary) reduced by 45%

— Main WW primary producers reducing production (Thompson Creek, Freeport) with smaller primary
mines closing (Ashdown, Questa)

— Secondary producers with quality issues are reducing production

— These supply reductions account for approximately 10% of the total production, which however is not enough
to offset a demand contraction for 2009

— Most primary projects that were due to come on stream have been postponed or stopped at the exploration and

development stages 23



Conclusion

Significant producer of copper and molybdenum

Long-life, low-cost operating assets based in Chile, an investment grade country

Existing growth projects to increase copper production

Significant resource base to support further long-term expansions and new projects

Medium and long-term growth opportunities in Chile and abroad enhanced through

acquisitions and joint venture agreements

24
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Brief history

Luksic Group acquires controlling interest Development of large-scale
and begins investing in mining, financial mining projects commences
and industrial sectors in Chile

Antofagasta Railway Company Financial and industrial interests exchanged
incorporated and listed in London for 33.6% interest in Quifienco
Demerger of 33.6% interest in Quifienco Inclusion of Marubeni as a partner in
Acquisition of Aguas de Antofagasta Esperanza and El Tesoro

Acquisition of exploration interests in Pakistan
Start of low-cost copper production Acquisition of Equatorial Mining to consolidate control

with Los Pelambres of the Sierra Gorda district

26



Geographical locations — operations and exploration

* All figures are on a 100% basis, not an attributable basis, and refer to 2009 estimates

27



Operations and projects in Chile

Northern Chile Chile 's Second Region Esperanza

» 70% owned (upon completion of Marubeni
transaction)

191,000 tonnes of copper and 215,000
ounces of gold in concentrate from 2011

Sierra Gorda district

* 2.3 to 3.4 billions tonnes @ 0.5% and
0.4% copper

El Tesoro

» 70% owned (upon completion of Marubeni
transaction)

* 95,000 tonnes of copper cathodes

Antucoya

* 0.5 t0 0.7 billions tonnes @ 0.5% to 0.4%
copper

Los Pelambres

* 60% owned

« 300,000 tonnes of copper in concentrate Transport and water businesses
*74.2% owned

» 8,100 tonnes of moly in concentrate * 100% owned

: « 38,000 tonnes of copper
* Plant expansion to add 90,000 tonnes of cathodes « Rail and Road — c. 7 million tons

copper from 2010 (**)

Michilla

e \Water — c. 43 million cubic metres

Note: All figures are on a 100% basis, not an attributable basis, and refer to 2009 estimates
(*) Annual average for first 10 years 28
(**) Annual average for first 15 years



Reserves and resources

(at 31 Dec 2008)

Tonnage Copper Molybdenum Gold Silver
millions of tonnes (%) (%) (g/tonne) (g/tonne)
2008 2007 2008 2007 2008 2007 2008 2007 2008 2007

Ore reserves

Los Pelambres 1,451.0 1,667.0 0.66 0.64 0.019 0.017 0.033 0.033 1.00 0.99
El Tesoro (Open pit & Tesoro North-East) 118.3 127.4 0.81 0.80 - - - - - -
El Tesoro ROM (Esperanza oxides) 104.2 - 0.37 - - - - - - -
Michilla 7.9 12.0 0.91 0.97 - - - - - -
Esperanza sulphides 583.3 480.0 0.54 0.57 0.010 0.010 0.223 0.236 - -
Total reserves 2,264.7 2,286.4 0.63 0.63

Mineral resources (including ore reserves)

Los Pelambres 4860.0 2,928.0 0.56 0.61 0.011 0.015 * 0.032 *) 0.80
El Tesoro (Open pit & Tesoro North-East) 150.7 167.6 0.77 0.76 - - - - - -
El Tesoro ROM (Esperanza oxides) 135.8 119.6 0.36 0.35 - - - - - -
Michilla 61.9 62.7 1.46 1.50 - - - - - -
Esperanza sulphides 12044 1,1305 0.45 0.45 0.012 0.011 0.147 0.162 - -
Reko Diq - Western Porphyries 4,116.0 4,1490 0.50 0.50 - - 0.298 0.291 - -
Total resources 10,5288 8,557.4 0.54 0.54

Mineral Inventory:
e  Sierra Gorda district: Ranging from 2.2 to 3.4 billion tonnes with grades between 0.5% and 0.4% copper
¢ Michilla district: Ranging from 0.5 to 0.7 hillion tonnes with grades between 0.5% and 0.4% copper

e El Abra district: Ranging from 0.5 to 0.7 billion tonnes with grades between 0.7% and 0.6% copper

The reserves and resources figures represent full reserves and resources, not the Group’s attributable share for each mine/project.

(*) Indicates that the gold and silver grades for the Inferred Resource Category are still under review at the time of publication 29



Mining data

Los Pelambres

Copper sales (‘000 tonnes)
Realised price (cents/pound)
Moly sales (‘000 tonnes)
Realised price  (us$/pound)

Cash cost (cents/pound)
(including by-product credits)

El Tesoro

Copper sales (000 tonnes)
Realised price (cents/pound)
Cash cost (cents/pound)

Michilla

Copper sales (‘000 tonnes)
Realised price (cents/pound)
Cash cost (cents/pound)

2008

340.6
246.5
1.7
23.9
57.3

90.9
315.6
144.7

47.5
317.7
191.1

2007

289.4
328.3
10.0
31.7
(10.8)

93.3
327.6
109.8

45.8
313.8
143.5

% change

17.7%

24.9%
23.0%
24.6%
630.6%

2.6%
3.7%
31.8%

3.7%
1.2%
33.2%
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Production analysis

I
Copper production 2007-2008 (‘000 tonnes) Copper production 2008-2009E (000 tonnes)
49.3 2.6 477.7 477.7
4.2
433.0
428.1 o
-39.2 9.7

2007 Los Pelambres El Tesoro Michilla 2008 2008 Los Pelambres El Tesoro Michilla 2009E

‘000 tonnes 2005 2006 2007 2008 2009E

Copper

Los Pelambres 322.8 324.2 289.9 339.2 300.0

El Tesoro 98.1 94.0 93.0 90.8 95.0

Michilla 46.4 47.3 45.1 477 38.0

Group total 467.3 465.5 428.1 477.7 433.0

Molybdenum

Los Pelambres 8.7 9.8 10.2 7.8 8.1

31



Cash cost analysis

.
Weighted average cash cost (c/lb) 2005 2006 2007 2008  2009E
including by-product 2007-2008  (c/Ib)
6.0 1.7 12 87.3 Los Pelambres (17.1) 16.4  (10.8) 57.3 81.0
132 El Tesoro 66.1 78.6 109.8 144.7 116.0
33.7 Michilla 118.8 1264 1435 1911  136.7
Group weighted average 13.9 40.2 31.6 87.3 93.6
(net of by-products)
316 Group weighted average 77.3 95.6 110.7 129.3 109.6
(before deducting by-products)
2007 By-product Energy Acid Fuel Others 2008 .
credits prices prices prices Weighted average cash cost
including by-product 2008-2009E  (c/lb)
5.8 2.7
27.5
-5.6
(c/lb) 2005 2006 2007 2008 2009E -10.9
' .37 93.6
Los Pelambres 87.3 -23 -2.3
-4.8
On-site and 47.1 56.4 76.3 99.5 86.4
shipping
Tolling charges 27.6 39.7 29.6 17.0 17.8
Before by- 4.7 96.1 105.9 116.5 104.3
product credits
By-product credits (91.8) (79.7) (116.7) (59.2) (23.2)
After by-product (17.1) 16.4 (10.8) 57.3 81.0
credits
2008 By-product Lower ROM Exchange Energy  Inventories Acid Freight Others 2009E
credits production Esperanza rate & local prices price cost

impact inflation 32



Cash cost analysis

Los Pelambres cents cents
, -2 " , i
7 18 &2. 7 18 1
7 18 ! &&. 7 1 -
! . 7, i
2 7 - / 1.&
$ 0.1 o# 2.8/
) # - -.0/
-
El Tesoro cents cents
) &. " ) i
$ ) -0.1/
! ! -2/
% . # 3, -
- 4 2
5 6 .
-&. /
Michilla cents cents
! 2 " , -2/
% - &. I+ -2/
) 1. + -1
- % - |/ -
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Los Pelambres

I
EBITDA (US$m) and EBITDA Margin (%) Production and cash costs
339.2
2,291 2,178 322.8 324.2
289.9 116.5  300.0
1,421 1,430
1,072
0,
79% 81% 85% 82%
66% -17.1
2004 2005 2006 2007 2008 2005 2006 2007 2008 2009E
EBITDA (US$m) EBITDA/Turnover (%) Copper production (‘000 tonnes) Moly production (‘000 tonnes)
—e— Cash cost (c/Ib) —e— Pre by-product cash cost (c/Ib)
Cash operating costs (2008)

Labour Explosives

e s 2% EEO » Mauro tailings dam in operation since Nov 2008
Steelmllllng
£ « US$1bn plant expansion to 175,000 tpd within budget
Equ.pmem Tolling charges and on schedule for completion at the end of 2009

rental 5%

» Resource increase to 4.9bn tonnes @ 0.56% copper
_ (2007 — 2.9bn tonnes @ 0.61% copper) through inclusion of
i Frontera deposit and additional pit reserves

Shipping
2%

Others
%

A detailed cash cost reconciliation is provided on slide 33 34
Copper grades were as follows: 2005 0.80%, 2006 0.81%, 2007 0.71%, 2008 0.76%, 2009E 0.73%



El Tesoro

. -
Copper production and cash costs

EBITDA (US$m) and EBITDA Margin (%)

144.7
456 431 98.1
343
116.0
180 203
‘\/;/0\‘(\‘ . e
61% 64% .
55% 54% '
2004 2005 2006 2007 2008 2005 2006 2007 2008 2009E
EBITDA (US$m) o— EBITDA/Tumover (%) Copper production (‘000 tonnes) —e—Grade%  —e— Cash cost (c/Ib)
Cash operating costs (2008)
Other » 2008 capex US$126m; 2009E capex US$78m
chemical Explosives
. inputs 2%
Maintenance 5% .
5% » Tesoro North-East to be mined from 2009 Q2
Fuel Sulphuric acid
5% 28%

» Esperanza oxides processed through ROM from Q2 2009

Labour
D%

» Lower input prices and cost reduction measures in Jan 2009
expected to reduce cash costs to approx.116 cents, 20% below
2008

Other
consumables
L%
Energy

Services o » 55% of 2009 forecast production hedged

‘%

A detailed cash cost reconciliation is provided on slide 33 35



Michilla

I
EBITDA (US$m) and EBITDA Margin (%) Production and cash costs
158 169
. 47.7
46.4 47.3 45.1
53% 191.1 38.0
47% 118
35%
143. 136.7
36% 118.8 126.4
54 9% N g
~—
1.10% 1.06% 1.13%
1.05% 1.03% Py
16 —e —— *—
2004 2005 2006 2007 2008 2005 2006 2007 2008 2009E
Copper production (‘000 tonnes) —e&— Cash cost (c/Ib) —o— Grade%
EBITDA (US$m) —e— EBITDA/Turnover (%)

Cash operating costs (2008)

e 2008 capex US$21m; 2009E capex US$5m

Con%rzfarb - Explg;;ves Com:r;;/ircial
Transport » Lower input prices and cost reduction measures in Jan
e 2009 expected to reduce cash costs to approx. 137 cents,
28% below 2008
oy Mieral « Mine plan extended to at least 2010
B%
» Antucoya feasibility study to be completed in mid-2009
Sulphuric acid

B%

» 70% of 2009 forecast production hedged

Others
T%

A detailed cash cost reconciliation is provided on slide 33 36



Financial highlights - 2008
.
2008 2007 % change
US$m US$m

Revenues () 3,373 3,827 11.9%
EBITDA 1,900 2,824 32.7%
Earnings per share (cents) 173.1 140.2 23.5%
Earnings per share excluding exceptional items (cents) 85.5 140.2 39.0%
Total dividends per share (cents) 60.0 49.6 21.0%
Ordinary dividends per share (cents) 9.0 8.6 4.7%

(*) Presented net of tolling charges for concentrates of US$125.8m (US$193.5m in 2007)
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Cash flow 2008 (US$m)

.
42.2
1,401.2 120.0 57.7
2,454.3 -1,140.4
-243.1
-561.4
-495.6 3,358.0
-489.4
2,2125
Initial cash Cash flow Part disposal ~ Change in Capital Net interest Net capex  Acquisition of  Income tax Minority Group Final cash
from of subsidiaries debt Increase from and exchange minority paid dividends dividends net
operations minority interest in of associate
interest subsidiary
Net cash position - Gross basis Net cash position - Attributable basis
(US$ million) (US$ million)
3,358.0 3,085.7
2,919.1 2,803.4
-438.9 -282.3
38
Cash balance Debt Net cash position Cash balance Debt Net cash position



Exceptional items

Profit before tax (US$ million)

1,024.9

1,772.9

2,609.5
-188.3

Profit before exceptional Marubeni transaction
items

Marubeni transaction

Relating to disposal of 30% of
Esperanza and El Tesoro

Proceeds of US$1.4bn
Book gain before tax of US$1.0bn

Impairment provision Final resul ts including
exceptional items

Impairment provision

» Reflecting commodity market
environment

* No cash impact

» Charge to operating profit of US$0.2bn
(US$28m Michilla; US$160m El Tesoro)
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Provisional pricing

- 2008

.
500 Copper price (US$ cents)
450
400 2008 2007
350 7 LME average copper price (cents/pound) 315.3 323.3
300 - . .
Realised copper price (cents/pound) 266.7 326.6
250 4
200
Effects of provisional pricing (US$m) Q1 Q2 Q3 Q4 2008FY
150 1 Los Pelambres 177.6 14.3 (287.5) (446.3) (541.9)
100 | El Tesoro 21.8 0.2 (20.3) (29.6) (27.9)
Michilla 6.7 (0.3) (8.2) (10.4) (12.2)
50 | Total (US$mM) 206.1 142 (316.0) (486.3) (582.0)
Q1 Q2 Q3 Q4 2008FY
LME copper price Realised copper price
75 Molybdenum price  (US$ dollars)
2008 2007
65 -
55 | Market average moly price (cents/pound) 28.9 30.2
45 Realised moly price (cents/pound) 23.9 31.7
35 A
25 A
Effects of provisional pricing (US$m) Q1 Q2 Q3 Q4 2008FY
157 Los Pelambres 46  (0.8) (0.9) (104.1) (101.2)
5 | Total (US$m) 4.6 (0.8)  (0.9) (104.1) (101.2)

®) - Q1L Q2

Market average moly price

Q3 Q4 2008FY
Realised moly price
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Antofagasta contacts

London
(Antofagasta plc)

Desmond O’Conor chief Executive Officer (UK)

Hussein Barma  chief Financial Officer (UK)

Philip Holden

Group Finance Manager

Tel:  (+44-20) 7808-0988
Fax: (+44-20) 7808-0986

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

www.antofagasta.co.uk

Santiago de Chile
(Antofagasta Minerals S.A.)

Alejandro Rivera vice-President of Development
and Corporate Finance

Eduardo Tagle

Chief Financial Officer

Luis Eduardo Bravo Finance Manager

Tel: (+56-2) 798-7145
Fax: (+56-2) 798-7445
E-mail: arivera@aminerals.cl
etagle@aminerals.cl
Ibravo@aminerals.cl
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