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SLIDE 1 – COVER 
 

 

• Good morning everyone, and welcome to our 2026 Annual General Meeting. 

• Today I will provide a short update on how your company is performing, with a particular 

focus on delivery – both in terms of our operational and financial performance, as well as 

our major construction projects, which remain on track and on budget. 

• At a time when global markets are facing a period of uncertainty, the medium‑term 

fundamentals for copper remain compelling, underpinned by structural demand drivers and 

constrained supply. The investments we are making today are strengthening resilience, 

protecting margins and supporting sustainable growth. 
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SLIDE 2 – INVESTMENT CASE 
 

 

 

• Our investment case remains very clear – we are a pure‑play copper producer, a 

commodity that is critical for energy security, electrification and new technologies. We have 

attractive attributes through our high‑quality, long-life assets and a clear growth pipeline. 

• Our investment case is built on solid foundations – with a focus on responsible mining, 

maintaining a strong balance sheet and a long‑standing commitment to dividends. 

• Finally, all this is guided by our purpose: developing mining for a better future. 
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SLIDE 3 – HEALTH AND SAFETY 
 

 

• Safety always comes first at Antofagasta, and I am pleased to report another fatality‑free 

year. 

• We continue to maintain injury rates ahead of industry benchmarks, which is an 

achievement that includes more than 18,000 external contractors across our major 

construction projects. 

• Furthermore, we reduced our high‑potential incidents in 2025, which reflects our focus on 

prevention. 
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SLIDE 4 – 2025 SUMMARY 

 

• 2025 was a year of strong delivery across the business.  

• Operationally, we produced over 650 thousand tonnes of copper, while significantly 

reducing our net cash costs through operational discipline and strong by-product 

performance.  

• Financially, we delivered record EBITDA and maintained a strong balance sheet, even as 

we continued to invest heavily in growth.  

• And importantly, we continued to return value to shareholders, with a proposed total 

dividend equivalent to 50% of underlying earnings. 
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SLIDE 5 – CAPITAL ALLOCATION FRAMEWORK 
 

 

• Our capital allocation framework has been consistent for many years and continues to guide 

all our decisions.  

• It balances sustaining capital, disciplined growth investment and shareholder returns, while 

preserving balance-sheet strength.  

• This approach has allowed us to fully finance our growth projects, maintain an 

investment-grade credit rating, and return more than $3 billion to shareholders over the past 

five years.  

• It provides resilience, flexibility and confidence as we look to the future and invest for the 

long term. 
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SLIDE 6 – COPPER MARKET 
 

 
 

• Turning briefly to the copper market, the medium-term fundamentals remain compelling, 

despite near-term uncertainty in global markets.  

• Medium-term demand is expected to continue to grow, driven by structural trends such as 

electrification, energy security and new technologies. On the other hand, global supply 

growth continues to be constrained by declining grades and elevated disruption rates, 

especially in some third-party underground operations, as we witnessed during 2025.  

• This points to a tightening market over time, and reinforces the value of having a portfolio of 

high-quality, long-life assets. 
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SLIDE 7 – NEAR-TERM PRODUCTION OUTLOOK 
 

 

• Our growth is centred on maximising value at our two large-scale mining districts – Los 

Pelambres and Centinela.  

• Together, the projects currently under construction are expected to deliver around 30% 

growth in copper production.  

• This growth is brownfield in nature, and therefore: 

i. Leverages 20 years of operating experience; 

ii. Builds on existing infrastructure; and 

iii. Maximises value from more than five billion tonnes of resources at each district.  

• The largest contributor to this growth is the Centinela Second Concentrator Project, which 

alone adds around 170 thousand tonnes of copper-equivalent production, with construction 

due to finish in 2027. 
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SLIDE 8 – PROGRESS UPDATE: CENTINELA 
 

 

• At Centinela, construction is progressing well, with pre-commissioning tasks starting in a 

number of areas.  

• As you can see in the photo on the right, the project’s expanded water infrastructure has 

now delivered first water from the Pacific coast to Centinela.  

• Once operational, this project will increase both production volumes and margins, through 

increased exposure to byproducts. This will help position the Centinela District towards the 

first quartile of the global cost curve.  

• As ever, we remain focused on safe execution, quality and capital discipline as we move 

through each phase of construction. 
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SLIDE 9 – PROGRESS UPDATE: LOS PELAMBRES 
 

 

• At Los Pelambres, our growth-enabling projects focus on critical infrastructure for the long 

term, helping to derisk future production and build resilience.  

• The expansion of the desalination plant for water supply is progressing, supporting our 

transition away from continental water. Here, a key milestone was recently achieved with 

the completion of marine works. 

• In parallel, work continues on the new concentrate pipeline along its 120-kilometre route, 

which you can see in this photo on the right, where we are focused on welding new pipe 

sections and backfilling each section, as well as expanding our electrical infrastructure. 

  



Page 11 of 15 
 

SLIDE 10 – MEDIUM- TO LONG-TERM PIPELINE 
 

 

• Beyond our construction projects, we have a strong pipeline of exploration and investments.  

• In Chile, projects such as Cachorro and Encierro are continuing to advance, with 

encouraging results achieved to date.  

• Internationally, Twin Metals in the United States offers long-term optionality, and we also 

continue to engage constructively with Buenaventura through our investment, building our 

understanding of Peru’s highly prospective geology. 
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SLIDE 11 – INNOVATION HIGHLIGHTS 

  

• Innovation is an important enabler of future growth and competitiveness.  

• One example is Cuprochlor-T®, our proprietary technology designed to unlock primary 

sulphide leaching, with an industrial-scale leach pad planned at Zaldívar in 2026.  

• We are also deploying modern technologies across our operations – from autonomous 

fleets to remote operating centres – to improve safety, efficiency and scale.  

• These initiatives help lower costs and extend the mine life of each operation, at a time when 

innovation is playing an increasingly important role in global copper supply. 
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SLIDE 12 – INVESTMENT CASE: LEADERS IN SUSTAINABILITY 
  

 

• Sustainability is fully integrated into how we operate and grow the business.  

• We continue to deliver strong safety performance, pivot to sea water sourcing and advance 

our various energy transition initiatives.  

• We also remain focused on building long-term partnerships with the communities where we 

operate. 
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SLIDE 13 – COMMUNITY ENGAGEMENT 
 

  
• Our community programmes are designed to create shared value over the long term.  

• At Los Pelambres, we launched the second 10-year cycle of our Somos Choapa 

programme, continuing a model that co-designs projects to identify and help fund local 

priorities.  

• Across northern Chile, initiatives such as Dialogues for Development and urban 

regeneration projects support cultural heritage, education and local wellbeing.  

• These programmes are fundamental to our purpose and how we operate. 
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SLIDE 14 – THE YEAR AHEAD 
 

 

• Looking ahead, our priorities are clear.  

• In an uncertain global environment, we remain focused on what we can control, whilst 

managing and mitigating risks. 

• We will continue to: 

i. Prioritise safety, sustainability and operational excellence.  

ii. Advance our major growth projects with discipline and focus.  

iii. Preserve our strong balance sheet and consistent capital allocation framework.  

iv. And further advance our growth pipeline, building resilience over the long term. 

• Thank you for your continued support. I now hand back to our Chairman to continue with 

today’s meeting.  

  

END 

 
 
 
 
 
 
 
 
 
  


