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China 2020 Cu Consumption Outlook: Reduction by
1- 4.5% Depending on the Pace of Recovery

kt China’s Cu Consumption Forecast in 2020 (WM)
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FORECAST TO 2020

REGIONS MINE PRODUCTION REFINED PRODUCTION REFINED USAGE

(000 t Cu) 2018 2019 2020 2018 2019 2020 2018 2019 2020
Africa 203 2187 232 1436l  1378] 1429 203 189] 204
N.America 2542 2603 2650 1816 1768l 1885l 2355l 2401 2 418}
Latin America seod]l  seesl 9418l 2075 2737 3065 448 459 471
Asean-10 / Oceania 20071 1812 1.974 1.068 1179 1.201 119 1211 1.245|
Asia ex Asean/CIS 2,3?9| 2307 2474 12300 12803] 13507l 16033 16241 16487
Asia-CIS 875 869 300 459 453 460 106 106 106
EU 911 867 s7ol 2600|2682l 2783 32t 3118 3,159'
Europe Others 904 920 956 1,255 1256]  1.269 885 855 911
TOTAL 20575 20504 21 sl 2a008]  240m| 25578 24502 24.5?0' 25.000f
World adjusted /2 | 20578| 20483 e 2400 24250 25281 24502 24 57|

N\

% change 25%|  0.4% & 21%])  24% 0.6% 4.2% 3.3% 0.3% k 1.7%
World Refined Balance (China apparant usage basis) -404 281

1/ Bazed on a formula for the difference between the projected copper availability in concentrates and the projected use in primary electrolytic refined production.
2! Allowance for supply dizruptions based on average IC5G forecast deviations for previous 5 years.
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PT-FI Mine Plan ==

PROVEN ASSETS.
Metal Sales, 2019-2024e FUNDAMENTAL VALUE
T 2020 - 20200 BT =00 - 20240
Total: 7.2 billion Ibs copper Total: 7.4 million ozs gold
Annual Average: 1.4 billion Ibs Annual Average: 1.5 million ozs
1.8
1.7 1.7 1.7 17
1.6
1.4 1.4
<4——Transition Years =
1.0
0.8
0.67 0.75
Cu Au
bn mm
Ibs ozs
2019 2020e 2021e 2022e 2023e 2024e
Note: Amounts are projections. Timing of annual sales will depend on a number of factors, including mine sequencing, operational performance, timing of shipments,
export quotas, and other factors. See Caubi v State e = 7
FCX's economic interest in PT-Fi approximates 81% through 2022 and 48.76% thereafier.
B PT FrReePoORT INDONESIA 31
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PROVEN ASSETS.
FUNDAMENTAL VALUE.

FCX Debt Maturities as of 12/31/19

(US$ billions)
s8 - Total Debt & Cash at 12/31/19
Actual

FCX Revolver 5 -
M Senior Motes 9.0
M Cerro Verde Credit Facility 0.8
36 - Total Debt $ 98
Consolidated Cash 20

%4
2.4
$2 CV Non-recourse
Sr. .ﬂl'a;ues
S et
30.0 CV Non-recourse 5 - Fe e
50
2020 2021 2022 2023 2024 2025 Thereafter
™ FreeroRT-McMORAN



1,950
$ millions 500
600
804
450 450
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Kalumbila term loan and equipment financng
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Pro forma debt profile
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Debt maturity profile - capital market notes -
$23.4bn as at 31 December 20190

Managing annual debt
maturities to around $3bn

Liguidity @ 2020 2021 2022 2023 2024 2025 2026 2027 post 2027
31122012

BUSD mEUR mGBP mCHF mAUD mIPY

Preliminary Results 2012 Mates: 1) Mote 20, Pages 76 and 77, Preliminary Results 2013, excludes Violcan bond. GLE[\K:ORE-
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Copper mining and potential mining projects

Total Consumption by Industry Sector

[kt (Mtons)
Possible projects M Base case producton capabily -
W Highly probable projects == Primary demand 40
40 000 - - 20%
a0
30000 . |
v - 13%
20000 ' tonnes - - 28%
15
_ 2%
10 000 10
0 5
0
2010 2013 2016 2019 2022 205 2028 2031 2034 2019 2040
B Construction m Electrical Network
m Industrial m Transport

Cauirrer Wand Markanzia

m Consumer & others
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Many years of underinvestment will affect supply
iNn the coming years

[kt]
23 000

22 000
21 o0
20 000
19 000
18 Q000
17 Q000D

16 000

15 000

2018 2019 2020 2021 2022 2022

s Mining production (conc.=SXSEW) (Ihs) Change yvoy (rh=)
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Primary Aluminium Supply Summary1

Data set/Country Unit
Unadjusted Production

China kt
World Ex. China kt
Global kt
Production

China Adjusted kt
World Ex. China? kt
Global? kt
Capacity

China kt
World Ex. China kt
Global kt
Ltilisation Rate

China %
World Ex. China %
Global %o

2018
Q3

9.226
6.976
16,202

9.226
6.976
16,202

11,869
8.264
20,133

78
84
80

2018
Q4

9,098

6,993
16,091

9,098

6,993
16,091

11,714
8,247
19,961

78
a5
81

2019
an

871
6.825
15,536

871
6.825
15,536

11.421
8.208

]

19,629

76
a3
79

2019
Q2

8.839
6,963
15,802

8.839
6,963
15,802

11.441
8,300

¥

19.741

77
84
80

2019
Q3

4816
7.108

]

15924

4816
7.108
15924

11,449
8.391
19.840

T
a5
80

2019
Q4

8.735
7.120
15,855

8.735
7.120
15,855

11,745
8.539
20,284

T4
a3
78

2020
Qi

8,949
7.054
16,003

8,949
6,989
15,937

11,878
8.321
20,199

75
84
79

2020
Q2

9,108
7.054
16,162

9,067
6,969
16,036

12,070
8317
20,386
75

84

79

¥-on-Y
(%)?

3.0
1.3
23

26
0.1
1.5

5.5
0.2
3.3

-2.8
-0.1
-1.7

Motes: (1) Data: CRU, 1AL (2) Y-on-Y is the percentage change compared to the previous month. (3) Adjusted production incorporates our forecast of

disruptions and unallocated closures.
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Primary Aluminium Consumption’
2018 2018 2018 2018 2018 2019

Region/Data set Unit Q2 Q3 Q4 a1 Q2 Q3
Africa

Egypt kt 49 48 58 49 49 49
South Africa kt 68 62 65 61 63 58
Other Africa kt 50 51 27 54 51 52
Total Africa kt 167 161 150 164 162 159
Asia

Bahrain kt 104 102 113 100 105 102
China kt 9,591 9171 8,825 8,038 9,688 9,233
India kt 563 566 524 511 574 547
Indonesia kt 123 149 128 128 114 132
Japan kt 569 505 533 483 518 430
South Korea kt 340 365 342 332 37 313
Taiwan kt 134 155 137 135 115 143
Thailand kt 184 191 164 174 166 171
Turkey kt 281 268 266 253 238 269
United Arab Emirates kt 57 55 48 58 52 59
Vietnam kt -] 70 &7 <) 80 72
Other Asia kt 513 487 470 495 490 478
Total Asia kt 12,537 12,084 11,615 10,782 12,457 11,949

OkL:E R

2019

57
32

126

109
8.807
479
103
517
320
143
153
354

459
11,586

2020

BE&

156

95
7.249
491
122
454

121
148
240

55

449
9,790

2020
Q2

42
53
43
138

76
8.913
402
a5

269
92
116
195
3r

361
11,018

Y-on-Y
(%)

-15.0
-15.0
-150
-15.0

-28.0

-80
-30.0
-25.0
-22.0
-15.0
-20.0
-30.0
-18.0
-28.0
-17.5

-11.6
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