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CHAIRMAN'S COMMENTS AT THE 2025 ANNUAL GENERAL
MEETING

Antofagasta plc (the "Company") hereby releases  the script to be used by the Chairman, Jean-Paul  Luks ic at the Company's
Annual  General  Meeting, which wi l l  be held at 10:00 am (UK) today.

 

Good morning and welcome to Antofagasta plc's  2025 Annual  General  Meeting.

It i s  a  pleasure to be with you once again, and I confi rm that we have a quorum present.

We have almost a l l  of the Board here today, a long with our C EO, I ván Arriagada, and members  of the execu5ve team. I f
you'd l ike to know more about your Board, you can find their biographies  and commi7ee roles  on pages  12 to 17 of the
Notice of Meeting.

As  is  customary, I 'l l  begin with a  few reflec5ons on our performance in 2024, and an update on the strategic progress  of
your Company. Iván wi l l  then speak in more detai l , before we move to the formal  bus iness  of today's  meeting.

And after that, I  wi l l  open the floor to your questions.

Safety performance

Let's  start with safety, I  am especial ly pleased to report a  year of record safety performance - a  fundamental  priori ty for the
Board.

2024 was another fatal i ty-free year for the Group, and we finished the year ahead of our long-term average metrics  for
safety as  wel l  as  being ahead of other industry benchmarks.

This  result i s  par5cularly encouraging when you cons ider that i t includes  more than 10,000 contractors  being mobi l i sed
across  our major construction s i tes  at Los  Pelambres  and Centinela during the year.

This  i s  a  strong demonstra5on of our culture and the profess ional ism of our workforce. Safety is  not just a  pol icy - i t i s  a
mindset. And I would l ike to thank al l  of our teams across  the Group for their commitment.

Copper: A metal for the future

I  would l ike to say a  few words  on copper's  role as  a  metal  of the future. Antofagasta is  the only large-scale pure-play
copper producer in the F TS E100 and we are one of the top 10 largest producers  in the world, so your company is  leveraged
to the pos itive and s igni ficant long-term demand drivers  that we are seeing for copper in the global  economy.

Copper is  the metal  for electrifica5on. I t i s  therefore essen5al  for energy securi ty, the development of the digi ta l  economy
and global  economic growth. From power grids  and electric vehicles , AI  and data centres , the world's  need for secure and
responsibly sourced copper con5nues to grow and this  dynamic is  even more acute given recent geopol i5cal  events . At
Antofagasta, we are proud to be a leading suppl ier of copper, and we do so with a  strong commitment to growing our
production safely, responsibly and sustainably in partnership with our communities  and customers.

2024 business performance

Reflec5ng on our bus iness , 2024 was a  year of important mi lestones, as  we pos i5on ourselves  for s ignificant long-term
value creation.

I t was  a  year of sol id financial  performance, the start of several  major growth projects , and good progress  on our ongoing
sustainabi l i ty ini tiatives .

We ended the year having generated more than seven and a hal f bi l l ion dol lars  of value for stakeholders  - which includes
salaries  and benefits  to our employees, taxes  paid, investments  in our suppl iers  and host communi5es, and of course,
returning more than 300 mi l l ion to you, our shareholders .

We increased copper produc5on year-on-year and del ivered an EB I TDA margin of 52% - one of the highest in our industry.
This  robust performance, underpinned by our strong balance sheet and our long-held discipl ined approach to capital
a l loca5on, has  enabled the Board to recommend a final  dividend in l ine with our pol icy - equal  to 50% of underlying net
earnings , and in l ine with last year's  distribution.

Operational resilience

O pera5onal  res i l ience is  the key to the success  of our bus iness  and our teams at a l l  our s i tes  have proven to be agi le and
best in class  in opera5ng and developing our assets . Los  Pelambres  del ivered a 22% increase in ore process ing during the
year, whi le both Centinela Cathodes and Antucoya del ivered record production.

Our mining operations  produced 664,000 tonnes  of copper. Despite industry-wide cost inflation, we held our net cash costs
in l ine year-on-year, which is  a  testament to our cons istent focus  on competitiveness  and cost discipl ine.

A great deal  of our opera5onal  and financial  performance in 2024 was made poss ible by past investments  - and we are
continuing to invest today to provide growth and returns  wel l  into the future.

Strategic growth

2024 saw the formal  start of major new phases  of investment at our two flagship mining districts  - Los  Pelambres  and
Cen5nela. Having vis i ted both s i tes  earl ier this  year, I  was  pleased to see the great progress  our teams are making as  we
move into our second year of construction activi ties .

These are long-l i fe, low-cost projects  and opera5ons. They are the engine room of our growth strategy, and we are inves5ng
in them so they can con5nue to del iver value for decades  to come. Through a conserva5ve approach to our balance sheet
and careful  financial  planning, we expect to maintain our strong balance sheet and investment grade ra5ng throughout
this  phase of construction.

At Los  Pelambres, fol lowing the successful  del ivery of the P hase 1 Expansion, we have begun construc5on of two major
projects  to enable future growth:

•             The expansion of our desal ination plant to 800 l i tres  per second, and



•             The expansion of our desal ination plant to 800 l i tres  per second, and

•             The addition of a  new concentrate pipel ine along a new route.

These projects  wi l l  add to Los  Pelambres ' res i l ience, and they are fundamental  to securing the long-term future of this
operation. Both projects  are progress ing according to plan and Iván wi l l  provide further detai ls  in his  presentation.

Looking further ahead to the longevity of Los  Pelambres, we submi7ed an Environmental  I mpact Assessment at the end of
last year, which aims to extend our mine l i fe by at least 15 years  beyond 2035.

At Cen5nela, we are now into the peak phase of construc5on ac5vi5es  at the Second Concentrator P roject, which wi l l  be a
trans forma 5ona l  4 bi l l ion investment. This  project i s  in l ine with expecta5ons and wi l l  increase copper-equivalent
produc5on by 170,000 tonnes  per year. We are pleased to see this  project take shape; Cen5nela's  expansion was not a
decis ion that was  taken l ightly due to i ts  scale, but fol lowing a strong start and the excel lent team we have, we have entered
this  project's  second year of construction with confidence.

Beyond the growth in copper produc5on, Cen5nela's  expansion wi l l  a lso increase our exposure to the produc5on of copper
concentrates  and associated gold and molybdenum by-products . This  wi l l  play a  key role in enhancing future margins ,
par5cularly s ince Cen5nela's  main by-product is  gold, which we bel ieve wi l l  con5nue to be an a7rac5ve commodity as  a
store of value in times of global  uncertainty.

These investments  are des igned to grow profitable produc5on and to create long-term value for a l l  our stakeholders . W ith
improved efficiencies , sustainable water sourcing, and broader economic benefits , these projects  are expected to help
support both local  communities  and shareholders .

Outs ide Chi le, we have a portfol io in the Americas  that has  the potentia l  to offer longer term production growth.

Peru is  one of the most a7rac5ve copper jurisdic5ons in the world, and a s ignificant producer of copper. Here, we have our
own porJol io of explora5on interests , and our investment in Buenaventura, which col lec5vely give us  exposure to Peru's
highly prospective geology.

I n addi5on, we have the Twin Metals  Minnesota project in the United States , which has  the poten5al  to del iver a  range of
cri5cal  minerals  such as  copper, nickel  and P GMs, and we remain commi7ed to working with our stakeholders  to unlock
the potentia l  of this  project.

Sustainability progress

Across  a l l  our opera5ons, projects  and everywhere we have a footprint, we remain commi7ed to opera5ng responsibly and
engaging with our host communities .

I n 2024, we celebrated the 10th anniversary of our Somos Choapa P rogramme, which is  our flagship ini5a5ve for
community partnership at Los  Pelambres. During this  5me, this  programme has  del ivered over 150 projects  in water
access , healthcare, educa5on and local  development - and i t remains  central  to how we work in the local  area. I n the north
of Chi le, we have our Dialogues  for Development P rogramme, through which we aim to foster pos i5ve rela5onships
between our mines  in the region and local  communities .

Our people

Our people are at the centre of a l l  that we do.

We have over 29,000 people working across  the Group. We continue to offer careers  and development opportunities , and in
2024, we del ivered 33% more training hours  per employee and we took further steps  towards  increas ing the gender balance
of our workforce.

Board and governance

Let me now turn to your Board.

The Board met regularly throughout the year and provided ac5ve overs ight of strategy, risk and execu5on. We remain
commi7ed to a  high standard of governance and success ion planning. The Board con5nues to reflect a  mix of ski l l s , gender
balance, and experience that supports  our long-term strategic direction.

I  would l ike to take a moment to thank Vivianne Blanlot, who stepped down from the Board earl ier this  year aMer 11 years
with us . Vivianne brought a  deep understanding of Chi lean pol icy and regulatory ma7ers , and made a s ignificant
contribu5on to your Board and Commi7ee discuss ions  during her tenure, par5cularly during her 5me as  Chair of the
Sustainabi l i ty Committee.

Outlook             

Final ly, a  few words  on the rapidly changing macro environment.

Every bus iness  is  in a  period of elevated uncertainty related to the current global  economic environment. O ur focus,
however, remains  on what we can control , and that i s  opera5onal  excel lence, managing our cost base and successful
project execu5on to profitably grow copper produc5on. We have a res i l ient and agi le bus iness  with tremendously ski l led
and talented teams who wi l l  continue to create value over the medium- to long-term.

I n Chi le specifical ly, a  consensus  exists  for the need to develop pol icies  that wi l l  encourage both growth and stabi l i ty, and
the opportunity exists  to improve the bus iness  environment overal l . Regarding the mining industry, we are seeing progress
with legis lative actions  to actively reduce permitting timel ines  which we expect to result in future investment in the sector.

We bel ieve that copper's  long-term fundamentals  remain strong. Global  supply is  facing increas ing constraints , whi le
demand con5nues to grow across  a  broad range of sectors , driven by energy securi ty, growth, clean energy, and digi ta l
infrastructure.

Antofagasta is  in a  good pos i5on to help meet this  demand - both responsibly and with a  focus  on bui lding stakeholder
value through profi table production.

We have world-class  assets . We have a strong balance sheet. We have the people, the experience, and our purpose of
developing mining for a  better future.

Thank you for your continued support in Antofagasta.

And from me and the Board, thank you to a l l  our workers  across  our bus iness . W ithout them, our accompl ishments  would
not have been poss ible.
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Register on our website to receive our emai l  a lerts  at the fol lowing address:

https://www.antofagasta.co.uk/investors/news/emai l -a lerts/

 
                                                                                                                                                                                                                                

Cautionary Statement
This  announcement may contain certain forward-looking statements . Al l  s tatements  other than statements  of historical  fact
are, or may be deemed to be, forward-looking statements .
 
These forward-looking statements  are based upon current expecta5ons and assump5ons regarding an5cipated
developments  and other factors  affec5ng the Group. They are not historical  facts , nor are they guarantees  of future
performance or outcomes. Readers  should not place undue rel iance on forward-looking statements .
 
Forward-looking statements  involve known and unknown risks , uncertain5es, assump5ons and other factors  that are
beyond the Group's  control . Given these risks , uncertain5es  and assump5ons, actual  results  could differ materia l ly from
any future results  expressed or impl ied by these forward-looking statements .
 
These forward-looking statements  speak only as  of the date of this  document. Except as  required by any appl icable law or
regulation, the Group express ly discla ims any obl igation or undertaking to release publ icly any updates  or revis ions  to any
forward-looking statements  contained herein to reflect any change in the Group's  expecta5ons with regard thereto or any
change in events , condi5ons, or ci rcumstances  on which any such statement is  based. No assurance can be given that the
forward-looking statements  in this  document wi l l  be real ised. Past performance cannot be rel ied on as  a  guide to future
performance.
 
This  document does  not contain or comprise profit forecasts , investment, accoun5ng, legal , regulatory or tax advice nor is
i t an invita5on for you to enter into any transac5on. You are advised to exercise your own independent judgement (with the
advice of your profess ional  advisers  as  necessary) with respect to the risks  and consequences  of any ma7er contained
herein.
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