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ANTOFAGASTA (AN pLC

Important notice

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.



Highlights 2006 (comparatives vs 2005)

ANTOFAGASTA @ PLEC

Results

Dividends

Copper production
Moly production
Los Pelambres
Esperanza project

Business development

Net earnings up 87% to US$1,354 million

Total dividend for the year up 119% to 48.2 cents per share
465,500 tonnes, 5% above target

Increased 13% to 9,800 tonnes

Plant expansion to 140 ktpd completed ahead of schedule
Feasibility to be completed in April 2007

Acquisition of Tethyan Copper Company completed, with
exploration programme at Reko Dig now in progress

Acquisition of Equatorial Mining has increased ownership of
El Tesoro to 100%

Exploration agreements in Ecuador and Colombia



. . | . ANTOFAGASTA (M) pLC
Geographic locations - Operations and exploration v

Colombia:
Exploration

Chile: Operations (*) e " ™=/ Joint Venture with

« Los Pelambres (324 ktons Anglo Gold

copper and 9.8 ktons moly)
El Tesoro (94 ktons copper)

Michilla (47 ktons copper) Pakistan:

» Transport and Water divisions , - I Exploration
7 | & Ecuador: Exploration W88 Joint Venture with
Chile: Projects and Exploration S « Joint Venture with Barrick Gold in

Esperanza _.: Ascendant Copper Reko Diq
: (Chaucha Project) X

Exploration in Sierra Gorda District
) ) Other exploration
Pelambres expansion studies and ~% targets

exploration

* Figures relate to 2006 production
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Financial

analysis



Financial highlights

ANTOFAGASTA (A\ PLC

2006 2005 % change
ktons ktons
Copper production 465.5 467.3 0.4%
Moly production 9.8 8.7 13%
US$m US$m
Revenues 3,870 2,445 58%
EBITDA 2,957 1,674 77%
Profit before tax 2,859 1,536 86%
Earnings per share (cents/share) 137.4 73.6 87%
Realised copper price ) (cents/pound) 329.5 185.2 78%
Realised moly price ™ (US$/pound) 24.6 31.4 22%

(*) Presented net of tolling charges for concentrates of US$277.2m (US$ 193.0m in 2005)

(**) Determined by comparing revenues with sales volume



. . ANTOFAGASTA @ PLC
Earnings per share and Dividends

Earnings per share (cents)

137.4

« EPS up 87% in 2006
« CAGR (2002-2006) of 94%

2002 2003 2004 2005 2006
M Special Dividends (cents per share)
1 Ordinary

» Dividends for the year (cents/share):

Interim Final Total
Ordinary 3.2 5.0 8.2
Special 2.0 38.0 40.0
Total 5.2 43.0 48.2

» Total dividend increased by 119% in
2006 2006

2002 2003* 2004 2005

* Special dividend: demerger of Quifienco



ANTOFAGASTA (A pLC
Cash flow 2006 (US$m) @

.
2,810.1
w2z 0
497.9 -
I W
403.2
236.8 52.9 1,805.5
1,316.8 | — ] —
630.6 107.6
Initial Cash  Cash flow Income tax  Net capex Acquisitions Group Minority Change in Netinterest Final cash
from paid (Equatorial dividends dividends debt and
operations and Exchange

Tethyan) *

(*) Figures presented net of cash balances acquired / disposed 8



ANTOFAGASTA (A\ PLC

Operations review
and outlook




Los Pelambres - 2006 review

ANTOFAGASTA (A\ PLC

EBITDA (US$m) and Margin (%)

85%

|

2006

81%

79%

63%
54%

2002 2003 2004 2005

mom EBITDA (US$m) —e— Margin (%)

Production and cash costs

351
325 327 323 324 321

11.0

2007E

2006

mmm Copper production ('000 tonnes) === Moly production (‘000 tonnes)

2002 2003 2004 2005

—e— Cash cost (c/lb)

EBITDA up 62%; margin increased to 85%

Expansion completed on budget with high plant

availability maintained (95% vs 96.4% in 2005)

— Start up ahead of schedule — Q4 throughput nearly

140 ktpd
— Target production exceeded by 5.1%

Moly production up 13% (due to higher grades)

Costs affected mainly by market pressures

(Cents/pound) 2006 2005 Change
Tolling charges 39.7 27.6 12.1
By-products (79.7) (91.8) 12.2
On-site 56.4 47.1 9.3

16.4 (17.1) 335

(*) A detailed cash cost reconciliation is provided as backup

Copper grades were as follows: 2002 — 0.91%, 2003 — 0.91%, 2004 — 0.88%, 2005 — 0.80%, 2006 — 0.81%

10



ANTOFAGASTA @ PLEC

Los Pelambres - QOutlook and targets

» Payable Copper: 321,000 tonnes in 2007

— Plant throughput of 134 ktpd vs 127 ktpd in 2006
— Cu grade of 0.74% vs 0.81% in 2006

e Moly: 11,000 tonnes (higher plant throughput)

Moly US$25 Moly US$20
» Cash cost (cents/pound) 12.7 35.2

» Next labour negotiations due in September 2007
(mine) and July 2008 (plant)

« Mauro tailings dam under construction, with 66%
complete by December 2006

* US$113m to be invested during 2007 and 2008 in
the first part of plant expansion to 175 ktpd

11



El Tesoro — 2006 review and 2007 targets

EBITDA (US$m) and Margin (%)

69% « EBITDA increased 124% to US$456m;

0% 5506 7e6 margin increased to 69%
449  AT%

180 203 » Production target exceeded by 3.8% despite

79
> lower grades

2002 2003 2004 2005 2006 _ o _
— Continued optimisation of leaching process to

EBITDA (US$m) —— Margin (%) .
offset higher carbonates
Production and cash costs — Plant throughput up 5.6% after completing

wa 98 981 g4, 00.7 expansion to 10.5 Mtpy

84.3 o
» Cash costs affected by both market and
100.5
e 78.6 operational conditions )

40.8 42.4
1m » Next labour negotiation due in February 2009

0,
123%  116%  1.15%

2002 2003 2004 2005 2006  2007E « Annual award for safety and environmental
Copper production (000 tonnes) management (by the Chilean Ministry of Mining)
—&— Cash cost (c/lb) —@— Copper grade %

(*) A detailed cash cost reconciliation is provided as backup -



El Tesoro — QOutlook and targets

* Mining properties in the Sierra Gorda district consolidated after the acquisition of
Equatorial Mining in August 2006

» Total oxide resources of 550 Mtons @ 0.57% copper

SPENCE El Tesoro

SIERRA GORDA 166 Mton@ 0.72% Cu =

PROJECT ®

Tesoro NE *

SIERRA GORDA 71 Mton@ 0.79% Cu

°
TELEGRAFO @ \
Llano- Paleocanal *

112 Mton@ 0.46% Cu
Oxides Esperanza
73 Mton@ 0.42% Cu

Polo Sur *
[ ]

116 Mton@ 0.49% Cu AN
Centinela *

13 Mton@ 0.58% Cu

L 10 km ;

(*) Properties 51% controlled by Antofagasta plc
The above resources do not form part of the Group’s statement of reserves and resources
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Michilla — 2006 review

EBITDA (US$m) and Margin

47.3%

« EBITDA up significantly to US$158.4m
(2005: US$16.3m); margin increased to 47%

13.6 14.0 16.3 * Low debt level maintained (US$0.9m)

2002 2003 2004 2005 2006

EBITDA (USS$M) e Sales (%)  Copper production up 2% vs 2005

Production and cash costs

— Target exceeded by 5,400 tonnes
51.8 52.7

00 4 473 use — Higher than budgeted ore extraction, with
grade of 1.05%
i1sg 126.4 1362 — Improved recoveries (90% for sulphides) after
48 separation of sulphide and oxide lines
61.4 69.8
111%  110%  1.05% 1.10% e Cash cost increased by 6.4% to 126.4 c/lb
2002 2003 2004 2005 2006  2007E mainly attributable to market conditions )

Copper production (‘000 tonnes)
—e— Cash cost (c/Ib) —e— Copper grade %

(*) A detailed cash cost reconciliation is provided as backup 14



Michilla — Outlook and targets

e 2007: 45,600 tonnes at 136 c/lb cash cost )

* New mine plan completed
— Mine life until 2009

— Average production level of just below 40,000
tonnes per year

Antucoya
Buey Muerto

Michilla

» Exploration and engineering studies of

Antucoya — Buey Muerto ) deposit in order to
extend the life of Michilla plant

— 460 Mtons @ 0.41% copper, with low stripping
ratio

— Engineering studies in progress, to be finalised in

Q4

Next labour negotiation in November 2007

(*) A detailed cash cost reconciliation is provided as backup
(**) Buey Muerto property 51% controlled by Antofagasta plc

15



Railway and other transport

Northern Chile

Chile 's second region

R

El Abra .. .'m

f
Chuquicamata -~
Michilla

Interacid -

. o El Tesor
¢-¢ Terminal, - €s0ro

" Lomas Bayas

]
..~ Zaldivar

Escondida -«

Rail Network Mine

2006 review

Rail volumes of 4.5 million tons
(4.3 million tons in 2005)

Road volumes maintained at 1.5 million tons

Total revenues up 14% to US$105.3 million

EBITDA up 12% to US$42.9 million

Qutlook

e Spence, San Cristébal and Escondida sulphide
leach: additional 1 million tons in 2007 and
further 500,000 from 2008

« Gaby: 600,000 tonnes from 2008 increasing to
1 million tons by 2011

Rail station e City/ port

(*) Represents third party revenues, stated after eliminating sales to Antofagasta’'s 16
mining division of US$9.6m (2005 — US$8.8m)



Aguas de Antofagasta

» Third year of strong operational performance
since acquisition in December 2003

— Water volumes up 14% to 37.8 million m3
» Higher domestic consumption

 Start up of Spence: 2.3 million m3 in 2006
15-year contract / 4.7 million m3/year

— Revenues up 19% to US$63.7 million

— EBITDA up 22% to US$41.4 million

» 4-year labour agreements concluded in 2006,
with 4% real-term increase in costs/wages over
the four year period

» Domestic tariffs review process completed in

May 2006, with an average one-off reduction of
5% for the next five years

Chile's second reqgion

Northern Chile

Michilla

El Tesoro

Owned mine
o City / port

{

17



Business development

18



Esperanza Project

» Feasibility study currently envisages:
— Plant capacity of 90 ktpd
— Annual copper production of 175,000 tonnes )

— Annual gold production of 197,000 ounces )
* EIA to be presented in 2007 Q2
» Decision on project construction by July 2007

(subject to environmental approval)

» Pre-stripping programme (30-month) to be
initiated by the end of 2007 (3 electric
shovels assigned to P&H)

— Includes 73 million tonne oxide cap

» Bidding process for energy provision in
progress

» Possible start-up by Q3 2010

(*) Average for the first 13 years. Current resource estimate: 786 million tonnes of sulphide ore with an average copper grade of 0.53%, an
average gold grade of 0.20 g/t, and an average molybdenum grade of 0.012%, at a cut-off grade of 0.3% copper. As set out on page 15, there
is also a low grade oxide deposit with a drill inferred resource of 73 million tonnes of ore with an average copper grade of 0.42%.

19



Tethyan update

» Acquired in April 2006 — 50% JV with Barrick Gold

« Development programme

— 94,000 metre drilling programme in progress, with
current budget of US$30.5 million

— Preliminary results suggest an increase in geological
resources compared to current estimate

— New resources estimate expected to be completed in
Q4 ®

» Scoping study to be developed in 2007
— Analysis of various project scenarios
— Infrastructure requirement

« Strong governmental support

— Foreign investment agreement proposal to be
presented in Q2

(*) Current estimate: 2.4 billion tonnes at 0.51% Copper and 0.27 g/t Gold 20



Exploration

Colombia: Joint Venture with AngloGold Ashanti
— US$1.3 million initial investment

— US$6.7 million programme in 4 years to reach 50% interest

Ecuador: Agreement with Ascendant Copper Corporation
— Chaucha project in south west Ecuador
— US$1 million initial expenditure

— US$40 million programme in 6 years to reach 60% interest

Chile: 2-year exploration programme around Los Pelambres

Peru: Agreement to sell Cordillera de las Minas (50% owned) signed March 2007

21



Market outlook

22



Market Fundamentals

Copper market fundamentals are strong

Copper Price and inventories

Inventories are still at very low levels
350

» Concentrates will remain tight 20 300

15 250

* Reduction in scrap availability 200

10 150

» Chinese demand remains growing at 100
over 10% and de-stocking appears to i 50
have ended 0 0

1960 1966 1972 1978 1984 1990 1996 2002

° Supply gl‘OWth I|m|ted due tO a number Of Inventories (weeks of consumption) ——Price (c/lb)
constraints

» Market substantially in balance (turned into surplus during 4Q06, but is expected to be in
deficit during 2Q07 returning to a moderate surplus in 2H07)

23



Price Outlook

Copper fundamentals are positive and supportive of high copper p rices

Low inventories all across the production chain (with projections of moderate
surpluses) give good fundamental support

The general consensus is that the market will remain tight

Main risks are to copper production due to constraints affecting the producers

— Shortage of mining equipment, qualified workers, power and water
— Lower grades and longer transportation distances

— Increased environmental regulations and controls

Consensus forecast of 265 cents per pound for 2007

24



Copper Concentrates Market Outlook

Market Balance (‘000 tonnes of contained copper)

 Significant expansions in smelting and
refining capacity have not been matched
by increases in concentrates output 46

435

153

Market inventories are already at very -
low levels (compared with the high 163
inventories observed a year ago) 530

-750

A huge deficit of concentrates is
expected for 2007 and 2008

2001 2002 2003 2004 2005 2006 2007

Source : Antofagasta Minerals

Long term contract settlements (TC in US$/ dmt, RC in cents per pound)
— 2006 calendar benchmark — 95 & 9.5 with price participation

— 2007 calendar benchmark - 60 & 6 with price participation of nil

2008

25



Molybdenum Market Outlook

» Since the end of 2004 molybdenum prices have consolidated at historically high

levels of above US$22 per pound

» The market is expected to remain strong on the basis of:

— Limited supply growth (estimated at 2%)

* Chile and Peru producing 10% less in 2007 (representing 30% of the world supply)

* USA production in 2007 at same level as 2006 (35% of world supply)

« China production could increase by 20% but it depends on mine reopening (20% of world

supply)

* New Chinese regulations limiting tolling fixing export quotas

— Continuing strong demand (growing 3% or more during 2007)

» Sustained demand growth in the steel sector which accounts for 80% of the total consumption

(stainless steel, steel alloys, tool steels), and also in the catalyst sector (8% of world demand)

* The main steel mills in Europe have reported they expect to run at full load during the coming

months

— Low level of inventories leaving the market vulnerable to production/supply problems

» General market view is that prices will probably st

ay above US$2 5/Ib during the

coming months and average more than US$22/Ib during 2007

26



Backup




Brief history

1888

1979

1996

1997

2000

2003

2006

Antofagasta Railway incorporated and listed in London

Luksic Group acquires controlling interest and begins

investing in mining, financial and industrial sectors in Chile

Financial and industrial interests exchanged for 33.6% interest
in Quifienco

Development of large-scale mining projects commences
Start of low-cost copper production with Los Pelambres

Demerger of 33.6% interest in Quiiienco

Acquisition of Aguas de Antofagasta

Acquisition of exploration interests in Pakistan, Colombia and

Ecuador -



Cash cost analysis 2005

- 2006 - 2007E

Los Pelambres

2005 (17.2)
Increase in tolling charges 12.1
Increase in freight costs 1.9
Exchange rate and local inflation 2.4
Higher material movement 3.2
Other cost increases 1.8
Lower by-product credits 12.2

2006 16.4

El Tesoro

2005 66.1
Exchange rate and inflation 2.2
Fuel, energy and others input costs 6.9
Higher acid consumption 1.8
Other cost increases 15

2006 78.6

Michilla

2005 118.8
Exchange rate and inflation 3.5
Increase in acid, fuel and shipment costs 2.1
Other cost increases 2.0

2006 126.4

2006 16.4
Decrease in tolling charges (7.5)
Increase in freight costs 2.0
Exchange rate and local inflation 2.2
Higher material movement and longer distances 5.5
Other cost increases 2.3
Lower by-product credits 14.2

2007 (forecast) 35.2

2006 78.6
Exchange rate and inflation 2.0
Acid, fuel, energy and others input costs 3.9
Higher stripping ratio 9.2
Higher acid consumption 2.6
Lower production (impact on unit costs) 2.6
Other cost increases 1.7

2007 (forecast) 100.5

2006 126.4
Exchange rate and inflation 2.9
Factors relating to mine life 3.4
Higher stripping ratio 3.3
Other cost increases 0.1

2007 (forecast) 136.2
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Reserves and Resources

(at 31 Dec 2006)

Reserves (million
tonnes @ copper

Additional Resources
(million tonnes @
copper grades)

Total Resources
(million tonnes @
copper grades)

814 @ 0.53 %
49 @ 0.67%
49 @ 1.44%

2,939 @ 0.61%
166 @ 0.72%
66 @ 1.35%

grade)
Pelambres 2,125 @ 0.64%
Tesoro 117 @ 0.74%
Michilla 16 @ 1.09%
Total Operations 2,258 @ 0.65%

912 @ 0.59%

3,170 @ 0.63%

Esperanza

Reko Diq

Autocoya / Buey Muerto
Sierra Gorda oxides

Total Projects

786 @ 0.53%
2,400 @ 0.51%
460 @ 0.41%
550 @ 0.57%

4,196 @ 0.51%

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

The Project figures do not form part of the Group’s statement of reserves and resources

30



Mining data

2006 2005 % change
Los Pelambres
Copper sales (‘000 tonnes) 324.8 319.1 2%
Realised price (cents/pound) 335.0 189.2 7%
Moly sales (‘000 tonnes) 9.9 8.5 17%
Realised price (Us$/pound) 24.6 31.4 22%
Cash cost (cents/pound) 16.4 (17.1) n.a
(including by-product credits)
El Tesoro
Copper sales (‘000 tonnes) 95.3 96.1 1%
Realised price (cents/pound) 316.4 175.7 80%
Cash cost (cents/pound) 78.6 66.1 19%
Michilla
Copper sales (‘000 tonnes) 47.7 45.3 5%
Realised price (cents/pound) 318.5 177.1 80%

Cash cost (cents/pound) 126.4 118.8 6%



Volumes

.
Payable copper - moly and cash cost
472 498
445 461 467 466
55.4 351
13.9
1999 2000 2001 2002 2003 2004 2005 2006
Copper production (000 tonnes) Moly production (000 tonnes)
—e— Cash costs (cents/pound)
Railway tonnages (million tons) Water volumes sold (‘000 m3)
45 45
41 4.4 4.3 37,798
39 39 32,575 33,074
28 31
25
2.0
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2004 2005 2006
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Copper Market Data

World Copper Consumption

(' 000 tonnes)

North America

of which US

South & Central America

Europe

of which West. Europe

CIS

Asia
of which China

of which Japan

Australasia

Africa

World Total

2000

3,604

2,856

527

4,337

4,002

243

6,011

1,900

1,349

173

132

15,026

2001

2,951
-18%

2,296
-20%

536
2%

4,217
-3%
3,838
-4%

351
45%

6,045
1%
2,256
19%

1,145
-15%

171
-1%

170
29%

14,440
-3.9%

2002

3,049
3%

2,420
5%

410
-23%

3,999
-5%
3,672
-4%

437
25%

6,633
10%
2,558
13%

1,164
2%

190
11%

200
18%

14,919
3.3%

2003

2,896
-5%

2,250
-1%

495
21%

3,906
-2%
3,579
-3%

501
15%

7,203
9%
3,022
18%

1,202
3%

164
-14%

203
1%

15,367
3.0%

2004

3,073
6%

2,392
6%

546
10%

4,110
5%
3,738
4%

654
31%

7,990
11%
3,456
14%

1,282
7%

169
3%

209
3%

16,750
9.0%

2005

2,937
-4%

2,248
-6%

557
2%

4,017
-2%
3,619
-3%

738
13%

8,303
4%
3,794
10%

1,260
-2%

133
-21%

209
0%

16,894
0.9%

2006

2,808
-4%

2,149
-4%

599
7%

4,448
11%
4,026
11%

789
7%

8,624
4%
3,948
4%
1,318
5%

142
7%

217
4%

17,6 28
4.3%

Source: CRU International Ltd, Jan 2007
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Copper Market Data

Copper mine production

(' 000 tonnes)

South & central America
Chile
Peru

North America
USA
Canada

Asia

China
Indonesia

CIS
Russia

Australasia
Australia

Central and east. Europe
Africa
Western Europe

World Total

2000

5,394
4,662
551

2,417
1,467
619

2,025
593
1,006

1,170
571

1,064
861

569
521
247

13,407

2001

5,751
4,795
729

2,323
1,360
637

2,057
587
1,047

1,230
634

1,075
871

588
5562
238

13,814

2002

5,677
4,600
841

2,004
1,124
589

2,140
568
1,163

1,212
581

1,108
897

619
544
205

13,508

2003

5,993
4,942
824

1,960
1,102
545

2,011
604
1,003

1,233
582

1,041
845

615
585
216

13,654

2004

6,771
5,470
1,020

2,058
1,154
566

2,030
742
842

1,266
617

1,044
871

644
637
232

14,683

2005

6,665
5,354
995

2,121
1,187
584

2,335
762
1,064

1,215
622

1,154
961

630
695
244

15,059

2006

6,736
5,376
1,029

2,169
1,288
604

2,217
820
804

1,294
661

1,123
929

602
955
239

15,3 35

Source: CRU International Ltd, Jan 2007
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Antofagasta Contacts

London

(Antofagasta plc)
Desmond O’Conor chief Executive Officer (UK)

Hussein Barma chief Financial Officer (UK)

Tel:  +44 20 7808 0988
Fax: +44 20 /808 0986

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

Santiago de Chile
(Antofagasta Minerals S.A.)

Alejandro Rivera chief Financial Officer

Sebastian Gil Mmanager — Corporate Finance
and Development

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

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

www.antofagasta.co.uk
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