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ANTOFAGASTA 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 2008 H1 (comparatives vs 2007 H1)

ANTOFAGASTA @ PLC

Improved results and dividends

Strong operating performance

High metal prices

Net earnings up 9% to US$793 million
Cash flow from operations up 12% to US$1,513 million

Total interim dividend of 6.4 cents per share
(ordinary up 6% to 3.4 cents)

Financial position remains strong

Copper production up 10% to 233,600 tonnes
Moly production of 3,800 tonnes (down 22% in line with forecast)

Cash cost of 72.2 cents (up 41.9 cents) with lower by-product
credits and higher market-driven on site costs as anticipated

LME copper price of 367.8 cents per pound (up 20%)
Market moly price of US$33.1 per pound (up 17%)



Highlights 2008 H1 (comparatives vs 2007 H1)

ANTOFAGASTA @ PLC

Sierra Gorda partnership

Brownfield projects

Greenfield projects

Exploration

Introduction of Marubeni as an investment partner in the Sierra
Gorda district for a consideration of US$1.4 billion

Group retains an interest of 70% in Esperanza and El Tesoro,
with Marubeni funding 30% of the Esperanza project

Los Pelambres — further plant capacity increase approved in July
El Tesoro — development of Tesoro North-East on track

Michilla — studies for possible mine life extension to be
concluded in H2

Esperanza — construction in progress following environmental
approval with first production expected by the end of 2010

Reko Diq (Pakistan) and Antucoya (Chile) — feasibility studies
to be completed by the first quarter of 2009

Sierra Gorda — further drilling at Telegrafo and Caracoles
Los Pelambres — resource estimate in progress

Chile and Zambia — new agreements signed
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Copper concentrates market outlook

ANTOFAGASTA {A\ PLC

 Tight supply/demand balance in 2008
supported by strong market fundamentals

— Additional smelting capacity with Chinese
imports growing more than 18% y/y in H1

— Limited supply due to production constraints
(technical problems, severe weather, labour
issues, energy restrictions)

» Heavy deficit expected until 2010 when
additional mine production is planned

— High risk of delays could prolong the deficit

» Market reflected clearly in recent mid-year
settlements

— 2008 mid-year: 42 and 4.2 TC/RC with nil PP

— Smelters receiving good credits from sulphuric
acid price, compensating for low TC/RCs
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 Reduced spot activity during 2008 with
downward trend for spot TC/RCs

— Falling to 0 and 0 in April and stabilising at around
10 and 1 during May to July

— Despite maintenance of several smelters in Q2

» Positive outlook for concentrates

— Low TC/RCs expected to continue in coming years



Refined copper market outlook

ANTOFAGASTA (A\ PLC

) - Copper Price and Exchange Inventories
» Market fundamentals remain strong Furving

Average
30

— Supply-side constraints more than compensate
for the slowdown in demand growth

25

20

« Current downward price correction is seen
as temporary and due to combination of
seasonal factors

15

Exchange Inventories (days of consumption)

— Softer demand from the northern hemisphere .
during holidays and reduced industrial activity in 1 | ‘ | | I | |

China during the summer period °
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@@ Exchange Inventories as days of consumption at the end of each year
== Price in 2008 Money(cents/Ib) Adjusted by USA PPI for Industrial Commodities

» Exchange stocks remain at historically low level

— Less than one week of world consumption despite recent increases

» Supply remains under pressure with industry constraints
— Lower grades, labour unrest, shortage of inputs, project development lead times and concentrate deficit

« Several analysts consider that the current weakness in the copper market could end

— Possible price recovery in 2008 Q4 extending well into 2009

— Market price consensus for this year is approximately 366 cents/lb and 374 cents/Ib for 2009
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Molybdenum market outlook

ANTOFAGASTA (A\ PLC

Continuing deficit in molybdenum market

— Current year deficit expected to continue in
2009

Some signs of slowing demand growth

— Partly due to seasonal factors

— Specialty steel and catalyst sectors remain
strong

Supply disruptions and weakness

— 2008 Western world production flat or declining
— Sufficient to offset slowing demand
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— New primary mines are not expected to be in operation until 2009-2010 with high risk of delays due to
problems in obtaining financing and increases in the project development costs

Roasting capacity is not a constraint due to new plants and expansions

Low inventory levels leave the market vulnerable to production/supply problems

General market view is that prices will stay strong

— Consensus forecast over US$30/Ib during 2008 and above US$25/Ib in 2009

Mo Price USc/LbMo



Continued market cost pressures

ANTOFAGASTA (A\ PLC

12.0 -

Chilean Central and Northern Grids

Market constraints in several inputs have driven s | Energy Prices ( US$cents /KWh)
up costs for all producers, in line with our oo Jan 2002 = Jun 2008
expectations
7.5 7
- - - - 60 ]
Energy prices in Chile under continued pressure e ]
with strong oil market prices 3'07
— Situation should improve in 2010-2011 when LNG -
projects and coal based power plant start operating .
2002 2003 2004 2005 2006 2007 2008
Sulphuric acid prices have increased sharply with Source: CNE, Chile  — Central Grid  — Northen Grid
high demand for fertilisers
g ) ) ) ) Monthly prices of Sulphuric Acid
— Prices expected to remain high during 2009 and well (US$/ton — CIF Meiillones )
into 2010 250 1 Jan 2002 — Jun 2008
_ _ 200 -
Other factors include steel, freight and general
inflation 1507
100 -+
Group operations have low risk to disruption from |
lack of available inputs
O T T T T T T
2002 2003 2004 2005 2006 2007 2008
(*) Average minesite costs (before by-products credits, shipping and treatment costs) have doubled in the last five years from 39.2 to 75.3 c¢/lb 9

Source: Brook Hunt Copper Costs: Mine and Projects — Summary & Analysis (2007 edition)
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Financial

Analysis
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ANTOFAGASTA (M) pLC
Financial highlights @

.
2008 H1 2007 H1 % change
ktons ktons
Copper production 233.6 212.1 10.1%
Moly production 3.8 4.9 22.4%
US$m US$m
Revenues () 2,407 1,942 23.9%
EBITDA 1,724 1,471 17.2%
Profit before tax 1,657 1,437 15.3%
Earnings per share (cents) 804 73.9 8.8%
Dividends per share (cents) — including special 6.4 6.2 3.2%
Realised copper price () (cents/pound) 409.4 338.9 20.8%
Realised moly price (") (US$/pound) 33.6 30.9 8.7%

(*) Presented net of tolling charges for concentrates of US$73.7m (US$102.2m in 2007 H1) 11

(**) Determined by comparing revenues with sales volume (without deducting tolling charges for concentrates)



ANTOFAGASTA @ PLC
Cash flow 2008 H1 (US$m)

—
1,512.9
2307 I I
439.6 I I
33.2 2,349.1
22125 428.0 l l S
254.6
56.6
Initial cash ~ Cash flow from Income tax Net capex Group Minority Change Net interest Final cash
operations paid dividends dividends in debt and Exchange

12
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Operations
Review and Outlook

13



_ _ ANTOFAGASTA () pLC
Operations review and outlook

Group copper and molybdenum production in 2008 H1 in line with budget

— Group copper production of 233,600 tonnes, up 10% mainly due to higher ore
throughput at Los Pelambres

— Moly production of 3,800 tonnes, down 22% with expected decrease in moly grade

Full year production targets maintained

— Group copper production of 463,000 tonnes with higher ore grade at Los Pelambres
compensating for lower throughput

— Molybdenum production of 6,800 tonnes with lower throughput and similar grades

Continued benefit in 2008 H1 from strong commaodity prices

— Realised copper price of 409 cents per pound in 2008 H1 (up 21%) with continued
provisional pricing credits

— Realised moly price of US$33.6 per pound in 2008 H1 (up 9%)

While significantly up over 2007 H1, operating costs are in line with forecast

— Pre-credit costs in 2008 H1 of 131 cents (up 25%) mainly reflecting higher
energy and acid prices
14



Los Pelambres

ANTOFAGASTA (A\ PLC

EBITDA (US$m) and Margin (%) » EBITDA of US$1,378m; margin of 80%
81% 85% 82%
79% 0 80%
e Copper production up 16% to 163,800 tonnes
— Higher ore throughput
1,378
— Full year target of 330,000 tonnes
2004 2005 2006 2007 2008 H1 * Moly production down to 3,800 tonnes (in line

wm EBITDA (US$m) —e— Margin (%)

Production and cash costs

323

2004 2005 2006 2007 2008 H1

mumm Copper production (‘000 tonnes) mm Moly production (‘000 tonnes)

—&— Cash cost (c/lb)

with expectations)

— Full year target of 6,800 tonnes

Cost increase mainly due to lower by-products
credits and higher energy cost under the new
contract

Further plant upgrade approved in July

— Capex of US$1 billion

— 90,000 tonnes per year of additional production
from early 2010

(*) A detailed cash cost reconciliation is provided on slide 32

Copper grades were as follows: 2004 — 0.88%, 2005 — 0.80%, 2006 —

15
0.81%, 2007 — 0.71%, 2008 H1 - 0.72%
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El Tesoro
.
EBITDA (US$m) and Margin (%) o EBITDA of US$247m; margin of 64%
61% 5500 69% 64% 64% _ o
’ y » Copper production maintained at 46,600 tonnes
i — The higher plant throughput offset the lower grades
— Full year target of 90,000 tonnes
247
8 0
I I I] « Cash costs up to 138.5 cents in line with budget )
2004 2005 2006 2007 2008 H1 — Impact of energy and sulphuric acid prices
= EBITDA (USS$m) —+—Margin (%0 — Full year target of 142 cents
Production and cash costs _
 New 42-month labour agreement concluded in
97.8 98.1 940 93.0 90.0 June ahead of schedule
138.5
» Tesoro North-East development on track
;6'6 — 3-year mine life extension
— Mining of reserves expected by 2009 H2
%
2004 2005 2006 2007 2008 H1 » Esperanza oxides also expected to contribute to

production from 2009

mm Copper production ('000 tonnes) —@— Cash cost (c/lb)

—&— Copper grade %

(*) A detailed cash cost reconciliation is provided on slide 32 16



o ANTOFAGASTA @ PLC
Michilla

EBITDA (US$m) and Margin (%)

47% 53% 48%

35%
9%
0 158 169

EBITDA of US$83m; margin of 48%

Copper production maintained at 23,100

83 tonnes
> — Full year target of 43,000 tonnes
.16J
2004 2005 2006 2007 2008 H1 » Cash cost of 195.1 cents per pound, in line
== EBITDA (US$m) —e— Margin with budget
Production and cash costs — 48% increase (vs 2007 H1) mainly due to

higher energy, sulphuric acid and costs of
processing third party materials )

95.1

3.0
] Studies to extend mine life until 2012 in

progress

— Possible production level of approximately
40,000 tonnes per year

— Completion of final plan and decision
2004 2005 2006 2007 2008 H1 expected during 2008 H2

=

mm Copper production ('000 tonnes)  —e— Cash cost (c/Ib)
—&—Copper grade %

(*) A detailed cash cost reconciliation is provided on slide 32 17



ANTOFAGASTA @ PLC

Transport and water business

Northern Chile Chile 's second region

L

Michilla

Transport

e Combined rail and road volumes of 3.2
million tons (rail volumes of 2.6 million tons and road

El Abra o -\‘,.'

, volumes of 0.6 million tons)
Chuquicamata . ;o

« Total revenues up 32% to US$72 million )
 EBITDA up 27% to US$31 million

Interacid -

ch Termina},-’ El Tesoro
2 ! o Gaby

® Lomas Bayas

\-l_\A,,,,._ .Zald"u/,a}r. Water

. N
Escondida

« Water volumes up 6% to 21.0 million m3
» Higher industrial and domestic consumption

* Revenues up 35% to US$45 million; EBITDA
up 37% to US$29 million

Rail Network ° Mine

Rail station City / port
Owned Mine

(*) Represents third party revenues, stated after eliminating sales to Antofagasta’'s 18
mining division of US$7.0m (2007 H1 — US$5.0m)
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Looking ahead

Projects, exploration and
new opportunities
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Esperanza copper -gold project

* Development on schedule to start producing by
the end of 2010

— 2-year pre-stripping initiated with 5% completed

— Full year environmental approval obtained in June
— Construction initiated during 2008 Q3

— Oxide cap to be processed by El Tesoro from 2009

* Main contracts assigned
— Final EPCM contract assigned to Aker Solutions

— Short and long-term energy MoUs signed with Suez
Energy group

— Fuel and explosive contracts signed
— Water supply from ADASA during construction period

— Water supply from own facilities using 100% sea
water after operations begin

20
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Esperanza copper -gold project

 Key project parameters

— Average plant throughput of 97,000 tpd

Tailings dam
— Current capital cost estimate of approximately

US$1.9 billion (including escalation; before working Waste dam
capital and any financing costs)
— Production (first ten years annual average):

» Concentrate: 700,000 tonnes Low Grade
» Payable copper: 195,000 tonnes Project layout Stock Waste dam
« Payable gold: 229,000 ounces
» Payable silver: 1.6 million ounces
* Molybdenum production expected from 2015

* Mine life of 15 years

— Telegrafo deposit could extend the life or expand
the capacity of the Esperanza plant

— Further potential from other prospects in the
Sierra Gorda district

21



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

Infill drilling is currently being carried out with further
exploration planned for H2

— Current resource estimate at Western porphyries of
4.1 billion tonnes at 0.50% copper and 0.29 g/t gold

— Resource estimate at other prospects of 0.8 billion tonnes

Feasibility study initiated in February 2008
— 72,000 tonnes per day plant capacity
— Expected to be completed in 2009 H1

— Feasibility contract assigned to SNC Lavalin from Toronto

Negotiations for investment agreements in progress
with the governments of Balochistan and Pakistan

22



Antucoya project

* Deposit located 45 km from Michilla
Antucoya

« Total resource of 531 Mton @ 0.39% copper )

» Feasibility study to be completed by 2009 H1

— Now being evaluated as stand alone project

— Production of copper cathodes through a standard
mine/crushing/SX-EW process

— Initial capex estimate of US$350 m
— Estimated in pit resources of 514 Mtons
— Possible mine life of at least 15 years

— Initial copper production estimate of 30,000 tonnes
per year

(*) Based on a cut-off grade of 0.3%. 23



Exploration and future potential

Active exploration programme in Chile and abroad (us$22 million spent in 2008 H1)

Focus on the Sierra Gorda district in Chile

— Existing resource estimate (including Tesoro, Esperanza and Telegrafo) over 3 billion tonnes

— Drilling in progress in Telegrafo Norte and Telegrafo Sur

— Further exploration at Caracoles, a porphyry system with good potential discovered in 2007

Revised resource estimate in progress at Los Pelambres

— Review of results of 2-year drilling programme conducted in 2006-2007

— Expected to be completed in 2008 H2

Further agreements signed in 2008 H1 to enter in early stage exploration projects

— Zambia

— Chile

— Thermal

JV with TEAL - two licences covering 2,000 km? on the Zambian
Copperbelt with initial interest of 30% (ability to acquire further 20%)

JV with New Gold (Metallica) - Rio Figueroa project east of Copiapo with initial
interest of 30% (ability to acquire further 40%)

MoU with ENAP to explore for thermal energy resources in southern Chile

24



Conclusion

» Strong operating and financial performance in 2008 H1

— Increased copper production and improved results, with costs in line with forecast

* Production and cost targets maintained for 2008 FY
— Copper production of 463,000 tonnes and molybdenum production of 6,800 tonnes
— Cash costs before by-product credits of approximately 125 cents per pound

« Committed project pipeline on track

— Los Pelambres plant upgrade and Esperanza projects on schedule for early and late 2010
respectively

— When both are fully operational, additional production of 285,000 tonnes would be a 60%
increase from current levels

— Feasibility studies at Reko Dig and Antucoya to be completed in 2009 H1 which could further
enhance growth pipeline

» Active programme for further growth opportunities through exploration and agreements

» Copper and molybdenum market fundamentals remain sound

25
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Brief history

L
Luksic Group acquires controlling interest Development of large-scale
and begins investing in mining, financial mining projects commences
and industrial sectors in Chile
1888 1979 1996 1997
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
2000 2003 2006 2008

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

27



Geographical locations — operations and exploration

* All figures are on a 100% basis, not an attributable basis, and refer to 2008 estimates

28



Volumes

Payable copper - moly and cash cost

461 472 498

38.9 36.4

467 466

428

40.2

31.6

10.2

2002 2003 2004
Copper production (000 tonnes)
—e— Cash costs (cents/pound)

2005 2006 2007
Moly production (000 tonnes)

Railway tonnages (million tons)

4.4 4.5 4.3
3.9 3.9 4.1

Water volumes sold (‘000 m3)

5.0
4.5 37,798 39,858

32,575 33,074

2000 2001 2002 2003 2004 2005

2006 2007 2004 2005 2006 2007
29



Mining data

Los Pelambres

Copper sales (1000 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 H1

162.0
420.7
3.7
33.6

36.0

45.3
386.2
138.5

21.2
372.9
195.1

2007 H1

143.2
348.6
4.9
30.9

(8.6)

46.8
321.8
96.9

24.1
315.3
132.3

% change

13.1%
20.7%
24.5%

8.7%

418.6%

3.2%
20.0%
42.9%

12.0%
18.3%
47.5%

30



Reserves and resources

(at 31 Dec 2007)

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

2007 2006 2007 2006 2007 2006 2007 2006 2007 2006
Ore reserves
Los Pelambres 1,667.0 1,664.8 0.64 0.65 0.017 0.018 0.033 0.033 0.99 1.03
El Tesoro 127.4 116.7 0.80 0.74 - - - - - -
Michilla 12.0 15.6 0.97 1.09 - - - - - -
Esperanza sulphides 480.0 - 0.57 - 0.010 - 0.236 - - -
Total reserves 2,286.4 1,797.1 0.63 0.66
Mineral resources (including ore reserves)
Los Pelambres 2,928.0 2,938.8 0.61 0.61 0.015 0.017 0.032 0.030 0.80 0.80
El Tesoro 167.6 165.5 0.76 0.72 - - - - - -
Michilla 62.7 65.6 1.50 1.35 - - - - - -
Esperanza sulphides 1,130.5 775.7 0.45 0.54 0.011 0.012 0.162 0.204 - -
Esperanza oxides 119.6 72.4 0.35 0.43 0.007 0.007 0.149 0.188 - -
Reko Diq - Western Porphyries 4,149.0 1,609.0 0.50 0.54 - - 0.291 0.292 - -
Total resources 8,557.4 5,627.0 0.54 0.59

The ore reserves and mineral resources shown in the tables above relate only to the Group’s current operations and its principal projects.

The Group also owns or is interested in a number of other properties which have been the subject of exploration programmes. These include:

« Sierra Gorda region - various oxide deposits with a combined mineral resource estimate of 241 million tonnes with an average copper grade of 0.48%
« Telegrafo Norte — estimated resources of 404 million tonnes of 0.41% copper, 0.1 g/t of gold and 0.013% of molybdenum

* Telegrafo Sur — estimated resources of 898 million tonnes of 0.45% copper, 0.17 g/t of gold and 0.013% of molybdenum

» Antucoya — estimated resources of 531.4 million tonnes with an average copper grade of 0.39%

The reserves and resources figures represent full reserves and resources, not the Group’s attributable share for each mine/project. 31



Cash cost analysis

Los Pelambres

2007 H1 (8.6)
Increase in freight costs 6.8
Exchange rate and local inflation 4.4
Higher energy price 16.0
Fuel and steel prices 5.9
Impact of higher copper production (13.2)
Other cost increases 6.5
Sub-total 26.4
Decrease in tolling charges (9.2)
Lower by-product credits 27.3

2008 H1 36.0

El Tesoro

2007 H1 96.9
Higher sulphuric acid price 14.8
Higher energy prices 13.9
Exchange rate and local inflation 7.1
Fuel price 2.3
Other cost increases 3.5

2008 H1 138.5

Michilla

2007 H1 132.3
Higher sulphuric acid price 19.9
Higher energy prices 111
Exchange rate and local inflation 10.5
Higher costs of ore purchased 195
Other cost increases 1.8

2008 H1 195.1

32



Copper market data

World Copper Consumption
(' 000 tonnes)

North America

of which US

South & Central America

Europe

of which West. Europe

Asia
of which China

of which Japan

Australasia

Africa

World Total

2002

3,049
3%

2,420
5%

410
-23%

4,422
-3%
3,672
-4%

6,655
10%

2,558
13%

1,164
2%

190
11%

200
18%

14,919
3.3%

2003

2,895
-5%

2,250
-T%

495
21%

4,475
1%
3,579
-3%

7,229
9%
3,022
18%

1,202
3%

164
-14%

203
1%

15,367
3.0%

2004

3,073
6%

2,392
6%

546
10%

4,680
5%
3,738
4%

8,077
12%

3,458
14%

1,282
7%

169
3%

209
3%

16,753
9.0%

2005

2,892
-6%

2,203
-8%

557
2%

4,657
0%
3,619
-3%

8,400
4%
3,794
10%

1,260
-2%

133
-21%

209
0%

16,849
0.6%

2,703
-1%

2,069
-6%

593
6%

5,069
9%
3,965
10%

8,660
3%
3,954
4%
1,296
3%

136
2%

212
2%

17,373
3.1%

2007

2,693
0%

2,149
4%

593
0%

4,900
-3%
3,724
-6%

9,452
9%
4,621
17%

1,233
-5%

145
7%

257
21%

18,039
3.8%

* Source: CRU International Ltd, Jan 2008
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Copper market data

.

Copper mine production 2002 2003 2004 2005 2006 2007

(' 000 tonnes)

South & central America 5,658 6,005 6,783 6,696 6,766 7,118
Chile 4,574 4,942 5,474 5,369 5,398 5,571
Peru 850 837 1,033 1,008 1,046 1,171

North America 1,999 1,965 2,072 2,118 2,099 2,157
USA 1,120 1,103 1,149 1,157 1,212 1,210
Canada 589 548 577 594 595 609

Asia 2,814 2,707 2,681 2,947 2,897 2,995
China 624 655 776 807 908 965
Indonesia 1,163 1,003 842 1,064 817 798

Australasia 1,108 1,042 1,038 1,110 1,067 1,012
Australia 897 846 864 917 873 844

Central and east. Europe 1,212 1,210 1,274 1,268 1,283 1,240

Africa 544 585 637 682 866 987

Western Europe 205 216 232 241 232 243

World Total 13,540 13,730 14,716 15,061 15,211 15,751

* Source: CRU International Ltd, Jan 2008



Antofagasta contacts

London
(Antofagasta plc)

Desmond O’Conor chief Executive Officer (UK)
Hussein Barma  chief Financial Officer (UK)

Phi"p 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

Santiago de Chile
(Antofagasta Minerals S.A.)

Alejandro Rivera vice-President of

Development and
Corporate Finance

Eduardo Tagle  chief Financial Officer
(Antofagasta Minerals)

Sebastian Gil Business
Development Manager

Tel: +562 798 7145

Fax: +562 798 7445

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

www.antofagasta.co.uk
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