Expected forward production per copper miner
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Beyond 2025 and relatively sure — SCCO =0.7MT — Newcrest to add 0.16MT from Wafi one
day. KAZ Baimskaya — 0.2MT

Codelco—1.7MT steady —sum 1.7MT 2020 — GROWTH 1.7MT

Codelco is producing 1.7MT but the open pit Chuquicamata needs to go underground and
$20 billion have to be spent to keep production at current levels long-term and then another
$20 billion.
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Codelco operates seven mines and
four smelters, all located in Chile
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Codelco investor presentation

However, project dates are constantly postponed and it is not a guarantee that the company
will produce 1.7MT steadily over time.


https://www.codelco.com/prontus_codelco/site/artic/20171010/asocfile/20171010090846/corporate_presentation_september2020.pdf

PROJECT INITIAL CURRENT INITIAL CURRENT

CAPEX CAPEX  START DATE START DATE
$3.7bn $5.5bn 2018 2019
Underground
Teniente New Level $£31bn $55bn 2017 2023

L

Andina Future $6.4 bn $2.7 bn 2020 2025
Development —
Radomiro Tomic $47-%5 Under 2016 Under review
Phase | bn review

Codelco investments and production — Source: Bloomberg

Without issues, Codelco should be able to maintain 1.7MT production up till 2044, but it is
not expected it adds much production.

Structural projects lengthen the life of mine of our operations

Construction and start-up periods

Chuquicamata
Undgrgmund Mine (99% Progress) 387 kiCuf / year 315 ktCuf / year

Andina ) .
Mine-Plant Transfer System (87% Progress)

200 ktCuf / year 201 ktCuf / year

ﬁ'elfmfn“etieve‘ (61% Progress) 397 ktCuf / year 410 ktCuf / year

Salvador
Inca Open Pit year 86 ktCuf / year >[ 2064 ]
EE—
miro Tomii
g:#'i)desnlil = ‘ 257 kiCuf / year >[ 2065 ]
ure Developme Cansig 149 kiCuf / year >{ 2046 ]
——
LEGEND: rl-up Loy A: rt-up Future project production is calculated as the annual average production until 2044. Project construction progress as of Jun-2020

.codelco.com Copyrights © 2020 Codelco Chile. Todas los Derechas Reservadas. | Copyrig Cadelco Chile. Al Rights Reserved.

Codelco’s cash costs are $1.4 per pound, which means that for investments to be profitable, it
needs a higher copper price because when you add the $1.4 to the $20 billion you need to
invest, you are barely profitable at lower copper prices.



Production in 2020 is aligned with our original plan ®

Copper Production (Full-year & First Half) Quarterly Production (Own production 2019 and 1H20)
Kt 1,807 1,706 Kt
1500 TR B 450 +5.6% +4.1%
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c/ib 3%
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Codelco production costs

Codelco also has $16 billion of debt, which is high but in agreement with the government but
still at 4 times EBITDA.

BHP —1.7MT — 3.4 MT —growth 3.4MT
Mines: Escondida, Olympic Dam, Spence, Antamina.

Potential forward — Resolution and Olympic Dam — unlikely given the low return at current
copper levels.

Development into the Southem Mine Area, - Access to additional resource in Southern - Continued resource definition
Olympic Dam BFX"" debottienecking of existing surface Upto N Mine Area - Power network instability
- - <5 years Pre-feasibility 12-25 ..
Copper infra: to increase production capacity years ~2,500 oy - - Accelerated additional production
to 2:
Resolution Undergraund biock cave wih aitractive Non . ;L!-l*hm:ul:wp[’?om;u?cum . j:.’[:vafmjluzi j:c to caving at the resource depth
ar + and compet st curve <3.000 api - - © - c caving 2
Copper grade profile and competitive cost curve 5 years 3,000 Concept 15 Operated and tailings options

sition
position - Pemmitting requirements

BHP strategy presentation

Rio Tinto — 0.4MT = 3.8MT — growth 3.8MT

Growth from Oyu Tolgoi, Winu (permitting and feasibility) and Resolution (permitting and
feasibility) - I don’t think that there will be much growth over the next 5 to 7 years except for
Oyu Tolgoi.

Oyu Tolgoi will go under Turquoise, while what remains is Rio’s share, thus 0.4. Resolution
is 50% owned with BHP, unlikely to see production in this decade, or there should be much
higher copper prices, but then we already made our money. Underground operations are risky
and Rio knows it after the mumbo jumbo with Turquoise. Possible production 0.45 MT.

Glencore — 1.4MT down to 1.3 MT long term — 2020=5.2MT, 2024=5.1MT

FCX—1.5MT —growing to 1.9 2022 = 6.7 MT later 7.1 MT
Higher production on Grasberg underground ramp up


https://www.bhp.com/-/media/documents/media/reports-and-presentations/2019/190522_strategybriefing.pdf?la=en
https://resolutioncopper.com/

Anglo American0.8 — +0.45MT by 2023 — 7.5MT — later 8.35MT

Production 0.65 bu5 0.8MT, add 0.3MT for Quellaveco and 0.15 for Los Bronces. Collhauasi
stable and owned by Glencore in part, add 0.1 MT for Japanese ownership

Quellaveco (Copper)

ATTRACTIVE GREENFIELD AND BROWNFIELD OPTIONS

Long life greenfields and fast returning brownfields

Qur share: From:

Quellaveco iCGpper) $2.5bn to $2.7bn’ +180ktpa 2022  ~4 year payback =15% IRR =50% margin

Marine Namibia (Diamonds) ~$0.2bn  +0.5Mctpa 2022  ~3 year payback =25% IRR >60% margin

Moranbah-Grosvenor (Met Coal} $0.3bn to $0.4bn  +4-6Mtpa? 2021/22 ~3-4 year payback >30% IRR >50% margin

Collahuasi (Copper) $0.9bn to $1.1bn +80ktpa 2024  ~4 year payback >20% IRR >50% margin
- |

Mogalakwena expansion (PGMs) significant expansion potential — studies under way

Sishen & Kolomela (Kumba) infrastructure dependent

Technology & Innovation S'J 1bn to $0.5bn pa multiple options - rapid payback, low capex

1.  Attributable share post syndication proceeds.
2. Initial stage of upgrade work completed in 2019, increasing capacity by ~1Mipa, remaining capacity increase 3-5Mtpa.
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Source: Anglo American

Los Bronces, going up to 0.5MT from 0.3.

Antofagasta —0.7MT, going to IMT 2025 — 8.3MT later 9.35 MT
Norilsk 0.5 — stable = 8.8 MT —9.85 MT
First quantum 0.7MT — 0.7MT — 9.5MT later 10.55MT

Sourhern copper IMT —2025 1 MT - 2027 1.7MT — 10.5MT — 11.55 MT by 2025. 2027
12.35MT

Teck 0.3 MT + 0.3 by 2023 - 10.8MT - 2023 12.15 MT

Diverse Pipeline of Growth Options

: Medium-Term :

| QB2 | QB3 Galore Creek |

Zafranal Schaft Creek |

NuevaUnion

San Nicolas (Cu-Zn)

I |
| |
I HVC Browntield I Mesaba I
| |
' |



https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group/PLC/media/presentations/2020pres/investor-presentation-at-the-exane-15th-basic-materials-virtual-conference.pdf

QB2 delay 6 months

Nueva Union — possible 0.2 MT, Zafranal (protests, for sale) QB3 has earlest decision in
2024.

Galore Creek — huge project, but not feasible at current prices, sold 50% to Newmont by
Novagold in 2018 for $275 million.

Too expensive to develop.

b b e
CAPEX
Accuracy +/- 25% +15%/-10% +25%/-20%
Contingency 20% 13.30% 18%
Mine $153 M $457 M $357 M OR $582 OR $939M
Plant $170M $410M $835 M
Infrastructure $236 M $330 M (w/ tunnel, 2 yrs) $697 M
Tunnel $165 M (3 yrs) Included above $580 M (4 yrs)
Sum Direct $560.4 M $1448 $2478
Sum Indirect $131 M $446 M $1.308B
Total CAPEX $828 M $2238 $5.16 B
Economic Analysis
After tax NPV $23M (5% discount) $599 M (5% discount) $137 M (7% discount)
After tax payback 4yrs 4 yrs 7.8yrs
After tax IRR 5.70% 10.60% 7.40%

Source: Canadian Mining Journa

Source: Mining

Barrick Gold — 0.15 rest included with Zaldivar for Antofagasta —0.15 = 10.95/12.3 MT

Newcrest mining — 0.1 growth Wafi Golpu —11.05/12.4 MT

Wafi Golpu — discussing mining permints with NPG government. Adding 0.16MT of copper
per year — gold project, likely to go onward because of high prices when permitting is done.
Long, long term add 0.16MT.

Seabridge gold KSM project — 0.1MT copper — gold project, probably profitable at gold
$2k, but a hustle. Unlikely

Konkola copper mines —Zambia —0.1MT — 11.15/12.5MT
Zijin Mining — 0.4MT - +0.1MT form Timok 2023 — 11.55/13MT
MMG — 0.45MT —no growth = 11.9/13.45mt

Kaz Minerals — 0.3MT Aktogay +0.05 = 12.2/13.8MT
Long-term Baimskaya — 0.2MT long long long term.

Boliden —0.15 = 12.35/13.95
Lundin Mining — 0.25 growt to 0.3 — 12.6/14.25

KGHM 0.7mt stable —13.3/14.95

IVANHOE 0.25 growth —13.3/15.2
Long term another 0.25 but beyond 2025


https://www.novagold.com/investors/galore_creek_transaction/
https://www.mining.com/exploding-costs-an-analysis-of-galore-creek/

OZ MINERALS 0.1 mt = 13.4/15.3

Hudbay — 0.15 — stable — 13.55/15.45
Rosemont project not permited and unlikely 0 0.15 if go

Jinagxi —0.35 China 1.5 stable — 1.5 = 15.05/16.95
ATALYA-0.05-15.1/17
BUENAVENTURA 0.05 — stable 15.15/17.05

Capstone Mining 0.05 - 0.08 — 15.2/17.13
They have some projects, but unlikely until copper is higher.

CENTRAL ASIA METALS PLC —0.01/0.01

Copper Mountain Mining 0.03/0.06 — 15.24/17.2

ENTREE — no production — Oyu Tolgoi stake

TURQUOISE 0.2/0.5 2026 — 15.44/17.7

ERO copper 0.04/0.04 — possible growth but — 15.48/17.74
Excelsior mining 0.01/0.05 if it works 15.49/17.79

Fortune minerals O

Vale 0.4/ 0.5 -15.89/18.29

METALS X LTD — small projects tin and cobalt+copper
NITTETSU MINING CO LTD —0.05, 0.05 = 15.94/18.34
NORTHERN DYNASTY MINERALS — Pebble — no permitting 0.3kt
SANDFIRE RESOURCES NL 0.07

SIERRA METALS — small mixed

SOLGOLD PLC — possible 0.3MT later than 2025 and more
TASEKO MINES LTD 0.06 — 0.08 = 16/18.42

TRILOGYO0.05 after 2025 for sure

Western Copper possible 0.08

McEwen — Los azules — possible 0.2MT

China Moly 0.2MT — 16.2/18.62

Many private small miners around Africa and the globe, up to 0,1 MT production likely add
for the 5mt missing. Also in shares not accounted in the above discussed production. Plus,
production alongside other metals like gold etc. For example, Iran is producing 0.35MT, Laos
0,2 MT et.c etc. I don’t think I have also accounted for all the 5.6MT produced in chile but I
think it covers the 3.8MT that | am missing from the total production of 20MT!

Total mine production is 20 MT



TOTAL COPPER MINE PRODUCTION WORLDWIDE

20m mt

TOTAL REFINERY PRODUCTION OF COPPER
WORLDWIDE

24,045k t

CHILE'S COPPER MINE PRODUCTION

5,600k t

ALPALA DELIVERS MANY OF THE WORLD'’S BEST PORPHYRY
COPPER-GOLD INTERSECTIONS

High grades at Alpala to deliver fast payback
(drill hole sections listed below)

Interval Cu Au
Rank Operator Property | Location (m) (%) (/1)
1 _|Anglo American___|Los Isentral Chile 717.0 3.60 0.00
2 _|codelco I%mbehan G::anls Nor:her:ﬂcnlle un:nown un:nown un:nown 2 Z 8%, CSD-18-055R: 1344m
3 Kennecott lingham Canyon Utah, U! unknown | unknown | unknown | unknown | unknown o r -
2 [Newcrest Mining__[Waf-Golpu Papua New Guinea | 14215 | 114 0.68 154 55 | & > : <] 214%Cu, 3.46 g/t Au
B |Wan-Golpu Papua New Guinea | 9435 1.44 1.28 2.25 122
6 Red Chris BC, Canada 10240 01 | 126 | 181 0
7__|Anglo Gold Ashanti Colombia 810. .65 .78 2.14 736
& |Freeport McMoran | Grasberg irian Jaya S9L 70 | 180 | 284 677
9_[Ivanhoe Mines Oyu Tolgol 2 326. 77 23 .55 1482
10 _|soiGold Pic Cascabel - Hole 12___|Ecuador 15600 | 0.59 0.58 0.93 55 A H Y ] CSD-17-025: 821.9m
11 [SoiGold Pic Cascabel - Hole Ecuador 11974 | 063 | o083 | 116 | 1385 &E | ¥ 18.03% Cu, 0.98 g/t Au*
12_|Exeter Resources | Caspiche Northern Chile 12140 .90 033 | 111 1346
Cascabel - Hole 67 10280 .71 0.91 1.29 1326
1358.0 .61 0.53 94 1279
Chile 780.0 84 124 | 162 1266
16 _|SoiGold Pic Cascabel - Hole 16 Ecuador 936.0 .75 0.95 135 |b 1266
17 |Anglo American Los Central Chile 990.0 .26 0.00 1.26 11247
18 _|Ivanhoe Mines Gyu Tolgol g 276.0 2.16 .67 2.58 1230
19 Cascabel - Hole 57 Ecuador 978.0 64 .95 24 1213 : CSD-16-009: 1300m
Ecuador 882.0 74| 100 37 1208 : 1.287% Cu, 3.73g/t Au*
Ecuador 1030.0 59 | 090 | 116 11195 g
£l Morro, La Fortuna __|Chile 758.0 93 | 099 | 156 1179
Cadia Ridgeway INSW, Australia 341.0 .93 .86 .37 1149
2a_|Ivanhoe Mines Hugo Dummet Mongolia |_302.0 311 0.98 373 B 1126
25_[anhoe Mines Oyu Toigol | Mongolia | _422.0 2.8 0.21 2.61 1103
Ic Cascabel - Hole 55R 1062.0 .69 | 0.52 1.02 1083
Pic 983.9 .73 X3 1.08 1063 . R 5
ic 19184 a1 .19 0.53 | 1017 X CSD-16-009: 1209.3m
Pic 564.0 88 | 1.03 153 1016 \ 2.97% Cu, 4.09g/t Au*
imperial Metals 1135.0 50| 0.59 0.87 991
31_|Exeter Resources | Caspiche Northern Chile 1058.0 .70 .35 0.92 975
32 |50iGold Pic Cascabel - Hole 15R2__|Ecuador 1402.0_|_0.48 0.34 0.69 974
33 [Exeter Resources _|Caspiche [Northern Chile 792. .96 .30 21 961
34_|imperial Metals __|Red Chris BC, Canada 716. .79 .74 1.26 901
35 |Nevsun Timok Serbia 798. 80 | 022 | 111 3
36 _|soiGold Pic |Cascabel - Hole 17 Ecuador 954, .60 52 93 884 -
37 |50iGold Pic |Cascabel - Hole 21 Ecuador 946. .67 39 | 092 872 15 - P ] : CSD-16-017: 880.5m
38 |Metallica £l Morro, La Fortuna _|Chile 8200 0.59 0.73 1.05 862 - S 2.37% Cu, 2.00g/t Au*
39_|SoiGold Pic Cascabel - Hole 19 Ecuador 13440 | 0.4 0.28 0.62 829 1 ¢ J ! -
40_[SolGold Pic Cascabel - Hole 18 Ecuador 864.0 0.57 0.61 0.96 825 R o B il
a1 KSM Canada 1023.4 0.24 0.77 0.73 744 ! - 4 % SOl S
INOTES: *Gold Conversion Factor of 0.63 calculated from a copper price of US$3.00/Ib and a gold price US$1300/0z. True widths of downhole
interval Ieng(hx'xie estimated to be approximately 25% to 60%. Sources: peer review, snl.com, various company releases & broker reports, AN EMERGING COPPER GOLD MAJOR /16
intierra.com, infomnine.com.
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Galore Creek vs. Global Copper >
Galore Creek Mining
Size of the Prize (Resources) A/A‘ CORFORATION

* One of 30 Undeveloped Deposits with significant contained copper in Resources
» One of few with development permit, reserves, and completed PFS/FS studies
+ Strong Tahltan relationship, significant remaining exploration potential
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358.6 Mt contained copper in 30 deposits

Teck Global Cu Endowment Database




