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Antofagasta plc
ImportantImportant noticenotice
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.
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HighlightsHighlights 2005 H1 2005 H1 ((comparativescomparatives vsvs 2004 H1)2004 H1)

•• CommodityCommodity pricesprices Average LME Average LME coppercopper priceprice up 21% up 21% toto 151 c/151 c/lblb;;
MolybdenumMolybdenum priceprice up 193% up 193% toto US$33US$33.4/.4/lblb

•• GroupGroup cash cash costcost ReducedReduced toto --8.7 c/8.7 c/lblb ((--48.1 c/48.1 c/lblb atat Los Pelambres Los Pelambres 
includingincluding byby--productproduct creditscredits))

•• CopperCopper productionproduction ReducedReduced 3% 3% toto 227,400 227,400 tonnestonnes, , mainlymainly duedue toto lowerlower
grades in Los Pelambresgrades in Los Pelambres

•• MolyMoly productionproduction IncreasedIncreased 27% 27% toto 4,700 4,700 tonstons

•• Los PelambresLos Pelambres PlantPlant expansionexpansion toto 140 140 ktpdktpd startedstarted
ConstructionConstruction ofof El Mauro El Mauro tailingstailings underwayunderway

•• Esperanza Esperanza projectproject PrePre--feasibilityfeasibility studystudy in in progressprogress, , andand expectedexpected toto be be 
completedcompleted in Q4 2006in Q4 2006

•• RailwayRailway ContractsContracts signedsigned withwith twotwo newnew miningmining projectsprojects (Spence          (Spence          
andand San Cristóbal)San Cristóbal)
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(1) Determined by comparing revenues with sales volume

(2) Revenues presented net of treatment and refining charges (TC/RC’s) of US$ 84.8m  (US$ 49.2m in 2004)

FinancialFinancial highlightshighlights

2005 H12005 H1 2004 H12004 H1 % change% change

Realised copper priceRealised copper price11 (c/lb)    159.1(c/lb)    159.1 133.1 133.1 20%20%

Realised Realised molymoly priceprice11 (US$/lb)    36.0 (US$/lb)    36.0 14.4   14.4   150%150%

US$mUS$m US$mUS$m

RevenuesRevenues 1,123.61,123.6 753.4753.4 49%49%

EBITDA EBITDA 806.4806.4 505.7505.7 59%59%

ROCE (annualised)ROCE (annualised) 64.5%64.5% 37.9%37.9% 70%70%

centscents centscents

EPSEPS 186.4186.4 105.2105.2 77%77%

Interim dividendInterim dividend 16.016.0 15.015.0 7%7%
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UpdateUpdate andand OutlookOutlook
20052005
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Los Pelambres Los Pelambres –– OperationalOperational performanceperformance

•• PlantPlant throughputthroughput increasedincreased 4% (4% (vsvs 2004 H1), 2004 H1), 
partiallypartially offsetingoffseting thethe impactimpact ofof lowerlower coppercopper
gradesgrades

•• MolyMoly productionproduction increasedincreased 27% 27% toto 4,700 4,700 
tonnestonnes, as , as resultresult ofof mine plan mine plan optimisationoptimisation

•• LowestLowest cash cash costcost ofof ChileanChilean mines mines 
((--48 c/48 c/lblb, , withwith by by productproduct creditscredits ofof 118 c/118 c/lblb))

•• Best Best safetysafety record record ofof thethe ChileanChilean
miningmining industryindustry in 2005 H1       in 2005 H1       
((alsoalso in 2004)in 2004)

127

93

111105
113

126

0.78%

0.91%0.91%

1.05%
0.98%

0.88%

2000 2001 2002 2003 2004 2005 H1

Plant throughput (000 tonnes per day)

Copper grade %

299
327

351
324

362
325

-48

29.334.935.335.6 7.9

2000 2001 2002 2003 2004 2005 H1

Copper production (000 tonnes)

Cash cost (c/lb)

155
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Los Pelambres Los Pelambres –– FinancialFinancial updateupdate

•• EBITDA EBITDA ofof US$US$ 655m (up 75% 655m (up 75% fromfrom 2004 H1)2004 H1)

2005 H12005 H1 2004 H12004 H1 % % changechange

CopperCopper sales (000 sales (000 tonnestonnes)) 150.6150.6 139.8139.8 8%8%

RealisedRealised priceprice (c/(c/lblb)) 159.8159.8 134.1134.1 19%19%

MolyMoly sales (000 sales (000 tonnestonnes)) 4.34.3 3.73.7 16%16%

RealisedRealised priceprice ((US$US$//lblb)) 36.036.0 14.4 14.4 150%150%

Cash Cash costcost (c/(c/lblb)) --48.148.1 18.018.0 n.mn.m
((includingincluding byby--productproduct creditscredits))

•• Total Total debtdebt reducedreduced toto US$US$ 438.4m (438.4m (fromfrom US$479US$479.1m in .1m in DecemberDecember 2004)2004)
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Los Los PelambresPelambres –– Outlook and targetsOutlook and targets

•• ProductionProduction andand costscosts 20052005

•• CopperCopper:  324,000 :  324,000 tonnestonnes (Cu grade (Cu grade ofof 0.79% 0.79% vsvs 0.88% in 2004)0.88% in 2004)

•• MolyMoly: 8,300 : 8,300 tonnestonnes, , withwith lowerlower grades in grades in thethe secondsecond halfhalf

•• Cash Cash costcost ofof --10 c/10 c/lblb

•• GrowthGrowth plansplans

•• PlantPlant expansionexpansion toto 140 140 ktpdktpd initiatedinitiated

•• CapexCapex ofof US$US$ 182 182 millionmillion

•• FirstFirst increaseincrease in in productionproduction expectedexpected in 2H 2006. in 2H 2006. ExpansionExpansion willwill be be 
completedcompleted by Q2 2007by Q2 2007

•• Mauro Mauro tailingstailings damdam underunder constructionconstruction, , withwith 6% 6% progressprogress. . StartStart--up up 
expectedexpected by by thethe endend ofof 20072007
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84.3

97.097.8
92.4

40.8 42.4

52.4

58.9

2002 2003 2004 2005 H1

Copper production (000 tonnes)

Cash cost (c/lb)

El Tesoro El Tesoro –– OperationalOperational performanceperformance

•• CopperCopper productionproduction increasedincreased 6% (6% (vsvs H1 2004)H1 2004)

–– MetallurgicalMetallurgical recoveriesrecoveries improvedimproved toto 82%, 82%, 
fromfrom 78% in H1 200478% in H1 2004

–– PlantPlant throughputthroughput up 2%up 2%

–– CopperCopper grades grades maintainedmaintained

•• Cash Cash costscosts affectedaffected byby11:            :            c/c/lblb

–– StrippingStripping ratioratio 6.4 6.4 

–– AcidAcid pricesprices 1.81.8

–– Fuel Fuel pricesprices 1.51.5

–– OtherOther ((inclincl. . higherhigher productionproduction)) 1.31.3

1.50% 1.46% 1.35%

Copper grade %

(1) Compared to 50.5 c/lb in H1 2004

1.37%

49.9

58.9
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El TesoroEl Tesoro
FinancialFinancial updateupdate

•• EBITDA EBITDA ofof US$US$ 110.8m (34% 110.8m (34% aboveabove 2004 H1)2004 H1)

2005 H12005 H1 2004 H12004 H1

Sales Sales volumevolume (000 (000 tonnestonnes)) 50.650.6 47.147.1 7%7%

RealisedRealised priceprice (c/(c/lblb)) 157.9157.9 131.2131.2 20%20%

Cash Cash costcost (c/(c/lblb)) 58.958.9 50.550.5 17%17%

•• Total Total debtdebt reducedreduced toto US$US$ 74m (74m (fromfrom US$US$ 112m in 112m in DecemberDecember 2004)2004)
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El TesoroEl Tesoro
Outlook Outlook andand targetstargets 20052005

•• Production target of 97,000 Production target of 97,000 tonnestonnes

•• Cash costs expected to increase to 65 c/lbCash costs expected to increase to 65 c/lb

•• PlantPlant optimisationoptimisation toto 10.5 10.5 millionmillion tonnestonnes perper yearyear nearlynearly completedcompleted, , withwith
startstart--up up expectedexpected in Q4in Q4
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52.0

46.0

52.7
50.0

112.285.6

69.8
61.4

2002 2003 2004 2005 H1

Copper production (000 tonnes)

Cash cost (c/lb)

MichillaMichilla –– operationaloperational andand financialfinancial reviewreview

•• CopperCopper productionproduction downdown 4% (4% (vsvs H1 2004) H1 2004) 
–– OperationalOperational difficultiesdifficulties in in thethe openopen pitpit andand

undergroundunderground minemine
–– LowerLower thanthan expectedexpected coppercopper gradesgrades

•• Cash Cash costscosts affectedaffected byby11 c/c/lblb
•• StrippingStripping ratio ratio 3.93.9
•• InputInput costscosts 8.78.7
•• LowerLower prodnprodn.. 3.63.6
•• Exchange Exchange raterate 2.22.2
•• OtherOther 9.19.1

•• EBITDA EBITDA downdown 8% 8% toto US$US$ 18m 18m 

•• LowLow debtdebt levelslevels maintainedmaintained ((US$US$ 3.3m)3.3m)

1.39% 1.25% 1.11%

Copper grade %

1.04%

(1) Compared to 84.7 c/lb in H1 2004

112
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Michilla Michilla –– Outlook Outlook andand targetstargets

•• 2005: 46,000 2005: 46,000 tonnestonnes atat 116 c/116 c/lblb cash cash costcost

•• US$US$ 10m 10m explorationexploration programmeprogramme underwayunderway. . KeyKey targetstargets willwill be be exploredexplored
in in thethe followingfollowing sixsix monthsmonths

•• PlantPlant optimisationoptimisation forfor separateseparate treatmenttreatment ofof sulphidesulphide andand oxide ores has oxide ores has 
beenbeen completedcompleted.  .  MetallurgicalMetallurgical recoveriesrecoveries forfor sulphidessulphides expectedexpected toto
increaseincrease in in thethe followingfollowing monthsmonths
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Esperanza ProjectEsperanza Project

•• PrePre--feasibility underway (US$ 15m)feasibility underway (US$ 15m)

•• 2.25 km exploration decline with 40% progress (to obtain 2.25 km exploration decline with 40% progress (to obtain 
metallurgical and geotechnical bulk samples) metallurgical and geotechnical bulk samples) 

•• 40,000 40,000 metresmetres infill drilling campaign completed. infill drilling campaign completed. 

•• ComminutionComminution andand flotationflotation testworktestwork initiatedinitiated

•• PrePre--feasibilityfeasibility completioncompletion expectedexpected in Q4 2006in Q4 2006

•• DrillDrill inferredinferred resourceresource: : 

•• Esperanza: 469 Mt, 0.63% copper+0.27 Esperanza: 469 Mt, 0.63% copper+0.27 g/tg/t gold (0.75% equiv. gold (0.75% equiv. 
copper)copper)

•• TelégrafoTelégrafo: 898 Mt, 0.45% copper+0.17 : 898 Mt, 0.45% copper+0.17 g/tg/t gold (0.57% equiv. gold (0.57% equiv. 
copper)copper)



15

•• Rail Rail tonnagestonnages increasedincreased 4%4%

•• Total Total revenuesrevenues ofof US$US$ 44.7 44.7 millionmillion*. *. 

•• EBITDA EBITDA ofof US$US$ 19.8 19.8 millionmillion

•• NewNew contractscontracts
•• Spence: 12 Spence: 12 yearsyears, 400.000 , 400.000 tpatpa
•• San Cristóbal (Bolivia): 17 San Cristóbal (Bolivia): 17 yearsyears, , 

500,000 500,000 tpatpa

•• GrowthGrowth prospectsprospects
•• Escondida Escondida sulphidesulphide leachleach: 650,000 : 650,000 tpatpa

RailwayRailway andand otherother transporttransport

* * RepresentsRepresents thirdthird party party revenuesrevenues, , statedstated after after eliminatingeliminating sales sales toto Antofagasta’sAntofagasta’s miningmining divisiondivision ofof US$US$ 4.1m 4.1m 
(2004 H1 (2004 H1 –– US$US$ 3.3m)3.3m)

Escondida

ZaldivarAlto Norte

Lomas Bayas

El Tesoro

Sierra 
Gorda

Augusta 
Victoria

Mejillones

Antofagasta

Michilla

Interacid
Terminal

Calama

Chuquicamata
El Salvador

Conchi

El Abra
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AguasAguas de Antofagastade Antofagasta

•• StrongStrong operationaloperational performanceperformance

•• RevenuesRevenues ofof US$US$ 25.8 25.8 millionmillion

•• EBITDA EBITDA ofof US$US$ 17.1 17.1 millionmillion

•• 3% 3% growthgrowth in in waterwater volumesvolumes toto 16.6 16.6 millionmillion mm33

•• WaterWater losseslosses reducedreduced 1%, 1%, toto 26%26%

•• GrowthGrowth prospectsprospects

•• Spence: Spence: waterwater supplysupply forfor thethe operationoperation willwill startstart in in JulyJuly 2006. In 2006. In 
additionaddition, , waterwater willwill be be providedprovided forfor thethe constructionconstruction periodperiod..

•• Collahuasi Collahuasi expansionexpansion: : OptionOption agreementagreement untiluntil 2008. 2008. 
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FinancialFinancial
analysisanalysis
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Profit after tax and minoritiesProfit after tax and minorities

US$m

VariancesVariances 2005 H1 2005 H1 vsvs 2004 H12004 H1

367.5

111.3

207.5

312.1 1.5

1.5 0.5 11.5

52.8

0

100

200

300

400

500

600

June 2004 Mining Transport Water Share of
profit in

associates

Net interest
and other

Tax Minority
interest

June 2005
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Cash flow 2005 H1Cash flow 2005 H1

US$m

79.8
114.3

124.4
75.0

191.5

767.1

881.4

1,064.6

1.1

0
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400
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800
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Initial Cash Cash flow
from

operations

Income tax
paid

Net capex Group
dividends

Minorities
dividend

Change in
debt

Other Final  cash
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Group debt (US$ million)Group debt (US$ million)

Consolidated debt 2000-2005 H1

1096

858

599
525

1057
965

2000 2001 2002 2003 2004 2005 H1 -524.7

1,064.6

539.9

Total loans Total cash Net cash (debt)

Net cash 2005 H1
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Implementation of IFRSImplementation of IFRS

•• 2005 H1 2005 H1 financialsfinancials preparedprepared underunder InternationalInternational FinancialFinancial ReportingReporting
StandardsStandards (“IFRS”)(“IFRS”)

•• NewNew requirementrequirement forfor allall listedlisted companiescompanies in in thethe EUEU

•• 2004 2004 comparativescomparatives restatedrestated

•• LimitedLimited impactimpact onon AntofagastaAntofagasta
•• MarkMark--toto--marketmarket ofof provisionallyprovisionally pricedpriced salessales

•• MarkMark--toto--marketmarket ofof allall derivativesderivatives

•• MostMost exchangeexchange differencesdifferences takentaken toto incomeincome statementstatement
((includingincluding intercompanyintercompany debtdebt) ) 

•• DifferencesDifferences in in presentationpresentation andand classificationclassification

•• SeveralSeveral ““highhigh profileprofile” ” areasareas notnot relevantrelevant
•• No No fundedfunded defineddefined benefitbenefit pensionspensions schemesschemes

•• No No shareshare optionoption schemesschemes

•• No No goodwillgoodwill onon balance balance sheetsheet



22

Implementation of IFRSImplementation of IFRS

Pro-forma UK GAAP numbers for 2005 H1 based on accounting policies in 2004 Annual Report

Pro forma
Half year Half year Full year
30.06.05 30.06.04 31.12.04

US$'m US$'m US$'m

UK GAAP - profit after tax and minorities 388.3 222.3 558.3 

Provisional sales - mark to market (17.7) (11.7) 12.0 
Derivatives - mark to market (1.9) 4.3 6.2 
Exchange taken to income statement (1.0) (7.7) 0.5 
Other differences (0.2) 0.3 2.5 

Total adjustments (20.8) (14.8) 21.2 

IFRS - profit after tax and minorities 367.5 207.5 579.5 

cents cents cents

UK GAAP - EPS 196.9 112.7 283.1 

IFRS - EPS 186.4 105.2 293.9 

Percentage impact of change -5.3% -6.6% 3.8%
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Market Market outlookoutlook
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Refined Copper Market Overview

•• Copper fundamentals remain strong.Copper fundamentals remain strong.

•• Mine production during 1HMine production during 1H--05 has been lower than during 2H05 has been lower than during 2H--04.04.

•• The refined copper deficit turning into a balance has been delayThe refined copper deficit turning into a balance has been delayed to the ed to the 
end of 2005.end of 2005.

•• Market Balance (´000 tonnes) Market Balance (´000 tonnes) 2004a2004a 2005e2005e

(Bloomsbury (Bloomsbury ––August 05)August 05) (850)(850) (300)(300)

•• 2005 deficit has been mainly absorbed through de2005 deficit has been mainly absorbed through de--stocking.stocking.
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Refined Copper Market Overview

Visible Inventories LME+COMEX+SFEVisible Inventories LME+COMEX+SFE
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•• Despite the recent increase, stocks remain at critical level.Despite the recent increase, stocks remain at critical level.
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Refined Copper Market Outlook
•• Demand is expected to recover during 2006 as reDemand is expected to recover during 2006 as re--stocking takes place.stocking takes place.

Global Demand ChangeGlobal Demand Change 2004a2004a 2005e2005e 2006f2006f

(Bloomsbury (Bloomsbury ––August 05)August 05) 7.0%7.0% 2.0%2.0% 5.5%5.5%

•• 2006 production growth could be based on optimistic projections.2006 production growth could be based on optimistic projections.

Mine Production ChangeMine Production Change 2004a2004a 2005e2005e 2006f2006f

(Bloomsbury (Bloomsbury ––August 05)August 05) 6.5%6.5% 2.7%2.7% 7.0%7.0%

•• Forecast for 2006 is a balancedForecast for 2006 is a balanced--surplus market.surplus market.

Market Balance (´000 tonnes) Market Balance (´000 tonnes) 2004a2004a 2005e2005e 2006f2006f

(Bloomsbury (Bloomsbury ––August 05)August 05) (850)(850) (300)(300) 5050

•• Positive outlook for copper prices: Positive outlook for copper prices: 

Consensus forecast is 135 c/lb for 2006 and 115 c/lb for 2007.Consensus forecast is 135 c/lb for 2006 and 115 c/lb for 2007.
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Copper Cathodes Market Outlook

•• Cathode spot premiums have remained at a high level throughout 2Cathode spot premiums have remained at a high level throughout 2005.005.

-- Currently at around US$ 80 per tonne.Currently at around US$ 80 per tonne.

-- Expected to continue at this level or higher during the balanceExpected to continue at this level or higher during the balance of 2005.of 2005.

•• Cathodes annual premium for 2006 is expected to be slightly beloCathodes annual premium for 2006 is expected to be slightly below w 
2005 premium of US$ 115 per tonne.2005 premium of US$ 115 per tonne.
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Copper Concentrates Market

•• Terms are expected to improve in favour of producersTerms are expected to improve in favour of producers..

•• Spot TC/RC’s reached an all time record high in 2Q05. Spot TC/RC’s reached an all time record high in 2Q05. 

•• During 2005 Q3, spot terms have rapidly improved and should During 2005 Q3, spot terms have rapidly improved and should continue continue 
improving in improving in favourfavour of producersof producers..

•• More smelting capacity is available. More smelting capacity is available. 

•• No significant increases of copper concentrates are expected forNo significant increases of copper concentrates are expected for 2005.2005.

•• Accumulated inventories Accumulated inventories should return to normal levels by the end of 2005.should return to normal levels by the end of 2005.

•• Supply / demand balance Supply / demand balance (numbers in thousand tonnes of fine copper)(numbers in thousand tonnes of fine copper)

2004a2004a 2005e2005e 2006f2006f

(Bloomsbury (Bloomsbury ––August 05)August 05) 393393 (45)(45) 44



29

Copper Concentrates Market

•• Long term contract settlementsLong term contract settlements

•• 2005 calendar benchmark 2005 calendar benchmark –– 85.5 & 8.5.85.5 & 8.5.

•• 2005 mid2005 mid--year benchmark year benchmark –– 112.5 & 11.25 112.5 & 11.25 

•• Volume traded in midVolume traded in mid--year contracts represent less than year contracts represent less than 
15% of the world trade.15% of the world trade.

•• Los Pelambres does not have midLos Pelambres does not have mid--year contractsyear contracts

•• Expected reduction in the TC/RC’s for 2006 calendar benchmark Expected reduction in the TC/RC’s for 2006 calendar benchmark 
to levels between 2005 calendar and midto levels between 2005 calendar and mid--year benchmark. year benchmark. 
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Molybdenum Market Outlook
•• Strong market in 2005 Strong market in 2005 20022002 20032003 2004 2004 2005  2005  

•• Average market price (US$/lb)Average market price (US$/lb) 3.7         5.3      16.2      32.5 (running average)3.7         5.3      16.2      32.5 (running average)

•• Prices supported by:Prices supported by:

•• Supply limitations Supply limitations 

•• Temporary closure of primary mines in China (representing cutbacTemporary closure of primary mines in China (representing cutbacks of ks of 
approximately 5% of world production).approximately 5% of world production).

•• Demand continues growing at a rate of 3% or more.Demand continues growing at a rate of 3% or more.
•• Strong Chinese increase in stainless steel demand (30% year on yStrong Chinese increase in stainless steel demand (30% year on year).ear).

•• Oil & Gas sector demand also increasing consumptionOil & Gas sector demand also increasing consumption

•• If Chinese production is increased the prices should trend downwIf Chinese production is increased the prices should trend downwards during ards during 
2006  but still trading at historically high levels and possible2006  but still trading at historically high levels and possible above an average above an average 
of 15 US$/lb.of 15 US$/lb.
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BackupBackup
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Group structureGroup structure

Mining

Los Pelambres Los Pelambres –– 60%60%El Tesoro El Tesoro –– 61%61% Michilla Michilla –– 74%74%

Aguas de Antofagasta Aguas de Antofagasta 
100%100%

FCAB (Chile) FCAB (Chile) –– 100%100%
FCA (Bolivia) FCA (Bolivia) –– 50%50%

WaterTransport

Listed on the London Stock Exchange  (FTSE 100 since March 2004)

Market capitalisation: US$ 5.2 billion at 9 Sep 2005, with a free float of 35%
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Group Operations (2004 figures)Group Operations (2004 figures)

CopperCopper miningmining Los Pelambres (60%)Los Pelambres (60%) 350,600 350,600 tpytpy in in concentratesconcentrates

El Tesoro (61%)El Tesoro (61%) 97,800 97,800 tpytpy ofof cathodescathodes

Michilla Michilla (74%)(74%) 50,000 50,000 tpytpy ofof cathodescathodes

ExplorationExploration programmesprogrammes in Chile in Chile andand PeruPeru (CVRD)(CVRD)

TransportationTransportation Chile (FCABChile (FCAB--100%) 100%) andand Bolivia (FCABolivia (FCA--50%)50%)

4.5 4.5 millionmillion tonstons carriedcarried forfor 20042004

WaterWater SupplySupply Aguas de AntofagastaAguas de Antofagasta

ConcessionConcession acquiredacquired in in DecemberDecember 20032003
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Group OverviewGroup Overview
Mining Operations and ExplorationMining Operations and Exploration

Lima

PeruPeru

Cuzco

Cordillera de Cordillera de 
laslas MinasMinas

NorthernNorthern

ChileChile

Port of 
Antofagasta

Michilla Michilla 

Port for           
Los Pelambres

TesoroTesoro

Esperanza Esperanza 

Los Los PelambresPelambres

Port of 
Mejillones

TelégrafoTelégrafo SurSur

ConchiConchi--
BrujulinasBrujulinas
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Brief historyBrief history

•• 18881888 Antofagasta Antofagasta RailwayRailway incorporatedincorporated andand listedlisted in in LondonLondon

•• 19791979 LuksicLuksic GroupGroup acquiresacquires controllingcontrolling interestinterest andand beginsbegins

investinginvesting in in miningmining, , financialfinancial andand industrial industrial sectorssectors in Chilein Chile

•• 19961996 FinancialFinancial andand industrial industrial interestsinterests exchangedexchanged forfor

33.6% 33.6% interestinterest in Quiñencoin Quiñenco

•• 19971997 DevelopmentDevelopment ofof largelarge--scalescale miningmining projectsprojects commencescommences

•• 20002000 StartStart ofof lowlow--costcost coppercopper productionproduction withwith Los PelambresLos Pelambres

•• 20032003 DemergerDemerger ofof 33.6% 33.6% interestinterest in in QuiQuiññencoenco

Acquisition of Acquisition of AguasAguas de Antofagastade Antofagasta
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Growth record and cost base Growth record and cost base -- miningmining

In 2004, Antofagasta was placed in the lowest 15% of the industrIn 2004, Antofagasta was placed in the lowest 15% of the industry cost y cost 
curve, with Los curve, with Los PelambresPelambres being the third lowest cost worldwide being the third lowest cost worldwide 

Antofagasta payable copper 
and cash cost

61

351

445 461 472
498

24.3

38.9
36.4

38.839.2

55.4

1999 2000 2001 2002 2003 2004

Copper production (000 tonnes) Cash costs (c/lb)
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Growth record Growth record –– railwayrailway

Railway tonnages (million tons)

1.7
2.0

2.5

3.9 3.9
4.1

4.4 4.5

2.8
3.1

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
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Reserves and additional resources (million tonnes)

2,017 2,209

1,115
1,211

37
155

57 39

Pelambres Tesoro Michilla Group

Reserves & Resources at OperationsReserves & Resources at Operations

(at 31 Dec 2004)(at 31 Dec 2004)

3,132

3,420212 76
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World Copper Consumption 1999 2000 2001 2002 2003 2004
(000 tonnes)

North America 3,599 3,604 2,951 3,088 2,859 3,184
0% -18% 5% -7% 11%

of which US 2,878 2,856 2,296 2,426 2,227 2,464
-1% -20% 6% -8% 11%

South & Central America 489 527 536 410 493 549
8% 2% -24% 20% 11%

Europe 4,185 4,381 4,276 4,072 3,936 4,049
5% -2% -5% -3% 3%

of which West. Europe 3,812 4,002 3,854 3,676 3,540 3,668
5% -4% -5% -4% 4%

CIS 238 270 378 451 511 669
13% 40% 19% 13% 31%

Asia 5,375 5,993 6,031 6,610 7,213 7,920
11% 1% 10% 9% 10%

of which China 1,540 1,900 2,256 2,557 3,056 3,468
23% 19% 13% 20% 13%

of which Japan 1,293 1,349 1,145 1,164 1,202 1,254
4% -15% 2% 3% 4%

Australasia 171 173 171 190 250 169
1% -1% 11% 32% -32%

Africa 110 132 170 200 202 213
20% 29% 18% 1% 5%

World Total 14,168 15,079 14,512 15,019 15,464 16,755
6.4% -3.8% 3.5% 3.0% 8.3%

CopperCopper MarketMarket DataData

Source: CRU International Ltd, Jan 2005
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Copper mine production (000 tonnes) 2000 2001 2002 2003 2004

South & central America 5,398 5,746 5,671 6,018 6,837
Chile 4,665 4,798 4,603 4,967 5,551
Peru 552 719 823 824 997

North America 2,414 2,324 2,002 1,982 2,167
USA 1,467 1,359 1,125 1,111 1,208
Canada 622 637 587 558 567

Asia 2,030 2,057 2,148 2,011 1,934
China 595 587 568 604 675
Indonesia 1,006 1,047 1,163 1,000 793

CIS 1,132 1,171 1,185 1,183 1,203
Russia 602 634 636 632 653

Australasia 1,072 1,077 1,107 1,047 1,086
Australia 869 871 896 844 886

Central and east. Europe 569 590 618 614 589

Africa 522 551 534 583 643

Western Europe 247 239 230 217 244

World Total 13,384 13,754 13,495 13,656 14,703

CopperCopper MarketMarket DataData

Source: CRU International Ltd, Jan 2005
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Antofagasta 
Contacts

London
(Antofagasta plc)

Desmond O’Conor Head of UK

Hussein Barma Chief Financial Officer (UK)

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

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

Santiago de Chile
(Antofagasta Minerals S.A.)

Alejandro Rivera  Vice President of 
Corporate Finance and 
Development

Sebastian Gil  Manager – Corporate Finance 
and Development

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

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

www.antofagasta.co.uk


