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OUR BUSINESS

THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION

Our approach

Antofagasta plc is one of the ten largest copper produ-
cers in the world. We are an international mining com-
pany with an operational base in Chile. We have high
trained professionals in the sector and we always strive
for excellence Iin everything we do. We are interested In
helping to set the path for the mining of the future.

Antofagasta plc is listed on the London Metal Exchange and is
part of the FTSE 100 index. It participates in sustainability indices,
DJSI, FTSE4Good and STOXX Global ESG Leaders.

The Luksic Group controls about 65% of Antofagasta plc’s common
shares and the remaining 35% is held by institutional or individual

shareholders. Mining represents more than 97% of revenues and
EBITDA.

Antofagasta plc owns the Ferrocarril de Antofagasta a Bolivia
(FCAB), which provides rail and road transportation services in nor-
thern Chile, primarily for mining clients, including the transfer of
cathodes from our operations, which represents 3% of our revenue.

The Group operates four open-cut copper mines located in Chile,
two of which also produce by-products, molybdenum and gold.

Minera Centinela, Minera Antucoya and Minera Zaldivar are located
In the Antofagasta region, in northern Chile. Minera Los Pelambres
is located in the Coquimbo region, in the central zone of the country.

Our vision is to be an international mining company, focused on
copper and its by-products, known for its operating efficiency,
creation of sustainable value, high profitability and as a preferred
partner in the global mining industry.

We are committed to sustainable mining and contributing to the
development of Chile and the wellbeing of people who live in our
areas of influence.

Our commitment is to comply with the tax laws and practices in
all the territories in which we operate. Compliance for the Anto-
fagasta Group means paying the right amount of tax, in the right
place, at the right time, and involves disclosing all relevant facts
and circumstances to the tax authorities and claiming relief and
incentives where available and in the manner in which they were
intended to be claimed.

APPENDICES



OUR APPROACH

Key performance highlights in 2022

Record year for safety, and strong growth in mineral resources. Production in transi-

tion while Los Pelambres advances its expansion projects.

NON-FINANCIAL HIGHLIGHTS

SAFETY
0 0.84
Fatalities LTIFR

Record safety performance, with no fa-
tal accidents, and all our safety indicators
improved during the year.

WATER
WITHDRAWAL

73 GL

of which 45.4% was sea water.

GENDER
DIVERSITY

20.4%

of our employees are woman.

COPPER PRODUCTION?

646,200
tonnes

Copper production decreased by 10%
mainly due to the temporary reduction
in throughput at Los Pelambres as a
result of the drought and the reduced
concentrate pipeline availability in June,
and expected lower grades at Centinela
Concentrates.

SCOPE 1 AND 2
EMISSIONS

1.3 million
tCO2e

Decreased by 37% since 2021.

TOTAL ECONOMIC
CONTRIBUTION

$7.4bn

We generate economic value for all our
stakeholders, 4% higher than last year.

MINERAL RESOURCES?

20.1bn
tonnes

Total mineral resources increased by
1 billion tonnes during the year.

GROWTH PROJECTS

Zaldivar Chloride Leach project

100%

completed in 2022.

FINANCIAL HIGHLIGHTS

Esperanza Sur Pit project

100%

pre-stripping completed by
December 2023.

Los Pelambres Expansion project

93%

complete as at the end of 2022 with the
desalination plant and the concentrator
plant expansion due to be in production
during the second quarter of 2023.

Centinela Second Concentrator
project

Engineering and pre-investment studies
underway.

NET CASH COSTS*

$1.61/1b

Increased by 34% since 2021 mainly
due to the impact of the drought and
higher input prices, partly offset by
the weaker Chilean peso and savings
coming from our Cost and Competiti-
veness Programme.

UNDERLYING EARNINGS
PER SHARE EXCLUDING
EXCEPTIONAL ITEMS*

$39.7¢

Underlying earnings per share de-
creased by 82.8 cents or 58% com-
pared with 2021 on lower EBITDA.

EBITDA*

$2,930m

Decreased by 39% with an EBITDA
margin of 50%, reflecting a decrease
in copper sales, a lower copper price,
higher inflation and higher input prices.

EBITDA MINING
DIVISION*

$2,850m

EBITDA TRANSPORT
DIVISION*

$80m

PROFIT BEFORE TAX EXCLUDING
EXCEPTIONAL ITEMS

$1,614.2m

Profit before tax decreased by 56%.

TOTAL DIVIDEND PER
SHARE

$39.7¢

Equivalent to a payout ratio of 100%.

1 The Lost Time Injury Frequency Rate is the number of accidents with lost time per million hours worked.

2 100% of production at Los Pelambres, Centinela and Antucoya, and 50% of Zaldivar's production.

3 Mineral resources (including ore reserves) relating to the Group'’s subsidiaries on a 100% basis and Zaldivar on a 50% basis.
4 Non-IFRS measure, refer to the alternative performance measures section in Antofagasta plc's Annual Report 2022 on page 238.
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SPORTS AND COMMUNITY CENTER EL POLIGONO, CHOAPA PROVINCE, COQUIMBO REGION.

About this Tax Report

Antofagasta's Commitment to Sustainable Value
Creation and Transparent Tax Contribution.

Creating sustainable value, and in particular, sustainable economic
value means generating profits responsibly and with a long-term
vision, incorporating unique and innovative solutions to address
challenges in the regions in which we operate, as well as working
to tackle today’s global challenges. In this context, the payment of
taxes is an important part of our economic contribution to the de-
velopment of the areas where we operate.

In 2022, Antofagasta experienced a 39% decline in EBITDA com-
pared to the previous year. This decrease can be attributed to va-
rious factors, including a decline in copper sales volumes, a 6%
decrease In copper prices compared to the previous year, higher
inflation, and increased input costs. As a result of these circum-
stances, the Company's taxes paid were significantly lower in com-
parison to 2021.

As part of our commitment to our stakeholders, we seek to impro-
ve transparency about our economic contribution with the publi-
cation of Antofagasta’s second Tax Report, with a particular focus
on the Mining division, which represented more than 97% of the
Company'’s total income and EBITDA in 2022.

In this report we seek to continue to enhance our reporting as it
relates to the information for the year about our tax payments and
economic contributions we make to public finances in the juris-
dictions in which we operate. This complements the information
provided annually in our Report on Payments to Governments?,
our Annual Report and our Sustainability Reports. Together these
documents provide transparency and clarity regarding the Group's
tax matters.

As an integral part of our Tax Strategy, which extends to all Antofa-
gasta entities, we prioritise strict adherence to tax laws and practi-
ces in every country and territory where we conduct our operations.
This commitment extends to the United Kingdom, where Antofagas-
ta is listed and actively traded on the London Stock Exchange.

This report details the taxes paid by the Mining division to the Chi-
lean state, where our operations and almost all our tax payments
are concentrated.

The tax payments detailed in this report relate to the 2022 calen-
dar year. These amounts differ from those presented in the Annual
Report and in the Payments to Governments Report. A reconcilia-
tion of these amounts is shown on pages 30-32 showing that di-
fferences arise due to the timing of the tax payments, the exclusion
of deferred taxes and inclusion of the Company’s share of taxes
paid by Zaldivar (our 50% owned Joint Venture).

The values are presented in US dollars rounded to the nearest
million and the information on tax payments conforms to tax regu-
lations in Chile.

Antofagasta’s total tax charge in 2022 was $603.6 million, of which
$588.3 million corresponds to the Mining division and $15.3 million
to the Transport division. Details of the total tax payments and how
they reconcile with the total tax charge in the Annual Report are
provided on page 30.

For more information on Antofagasta’s tax charge and deferred
taxes, see our Annual Report 2022, page 206.

5 This report is filed in the UK in accor-
dance with the UK's Report on Payments
to Governments Regulations 2014 and re-
flects the cash flows during the relevant
calendar year.
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Antofagasta plc reporting suite

This report complements Antofagasta's existing initiatives
such as Antofagasta’s Annual Report and the Antofagasta
Minerals and Transport division's Sustainability Reports.
Formoreinformationaboutourreporting, see our website:
https://www.antofagasta.co.uk/

Profit Before Tax
(US$ million)

PBT Transport Division

PBT Mining Division

1,570.5
97.3%

Antofagasta plc

Annual Report 2022
Total tax charge
(US$million)

Taxes paid 2022
(US$million)

Mining division
088.3
97.5%

Transport division

15.3
2.5%

603.6

Antofagasta plc

Mining division
453.8
96.7%

Transport division

15.9
3.3%

469.3

Antofagasta plc
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A word from our CEO

Ivan Arriagada
Chief Executive Officer

Mining for a Better
Future: Antofagasta’s
Transparent Contribution
and Sustainable Practices

At Antofagasta, our focus lies in developing mining for a
better future, and that's why we prioritise transparently
reporting our contributions to the country’s progress
and the well-being and development of the communi-
ties residing around our operations and projects.

Mining not only stimulates economic activity, creates em-
ployment, and generates tax revenue for the benefit of all,
but also enables us to actively contribute to skill develop-
ment, technological integration and innovation, the growth
of supplier companies, and community investments.

Our 2022 performance is the reflection of a team
committed to safety, excellence and innovation
which seeks to conduct modern, competitive and
responsible mining. Firstly, all four of our mines
have been recognised with the Copper Mark, an
independent external verification of their sustaina-
ble practices. Secondly, we have made continuous
improvements in our safety performance, and | am
pleased to note that we had no serious accidents
throughout the year. Furthermore, we surpassed
our target for the proportion of female employees
for the year. Lastly, we launched the Suppliers for
a Better Future program, among other initiatives.
These achievements have been realised alongside
our production of 646,200 tonnes of copper, which
generated revenues exceeding $5,862 million.

In 2022 we contributed to the economy through
payments of $7,445 million. This measure of our
total economic contribution consists of salaries,
purchases of goods and services (generating
supply chains that benefit hundreds of small and
medium-sized companies in the regions where
we operate), social investment in communities,
taxes, royalties and other payments to govern-
ments, dividends to shareholders and interest
payments to lenders.

Our robust discipline over costs and lower input
prices, solid production and a strong copper pri-
ce allowed us to maintain our cost profile, thereby
achieving an EBITDA margin of 50%, in a year
where the cycle of the mining industry has left a
momentum of lower copper prices and sales, hi-
gher operating costs and also high levels of inflation.

We also continued to invest in strengthening our
climate resilience with the on-going construction
of our Los Pelambres desalination plant. This plant
Is the first of its kind for large-scale mining in
central Chile and is a clear example of our efforts
to mine in a sustainable and innovative way.

Our innovation and technology programmes are
also bearing fruits during 2022. Centinela’s and
Los Pelambres’ new remote operating centres
in Antofagasta and Santiago, respectively, are
designed to streamline processes from mine to
port and reduce transport and mine camp logis-
tics. Productivity will also be enhanced by Cen-
tinela’s fleet of automated haulage trucks, which
successfully started operation during the year.

Our commitment is to continue operating in a
sustainable and competitive way to produce co-
pper, a key metal in the global challenge to de-
carbonise the economy and address the climate
emergency. Our activity is essential for the future
of the planet and also provides opportunities for
greater wellbeing and development to millions of
people, especially those who live near our mines.

| invite you to read this report, in which we re-
flect why, at Antofagasta, our purpose is to de-
velop mining for a better future.

WWEDEIIEVEIN UEVEIOPINGIMININGAOra DEUET I UTUTE.
ASICUST0d1anS ol Naturat reSources sweindavea
ESponsIpIlTYINOToNyI0IManageIneSeresources
STHICIENTYENd TESPONSIDIYMDULEISORO0 NdINESS
-0pPErSPotentiatio  CONtriduUteRno tneaevelopment

Ol d BTECTICT AU N0 e SUSLdINdDIEWOT LA,

MINERA ZALDIVAR PIT, ANTOFAGASTA REGION.
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LOS VILOS MUNICIPAL STADIUM, CHOAPA PROVINCE, COQUIMBO REGION.

A word from our CFO

Mauricio Ortiz
Chief Financial Officer

2022 was a challenging
year within the cycle of
the Industry: a decrease
In copper sales and price,
nigher inflation and higher
INnput prices.

We are proud to present our second Tax Report, which
clearly reflects how the mining we do at Antofagasta trans-
lates Into value generation for all our stakeholders and it
aligns with our aim to be recognised as an industry leader
for the transparency of our reporting.

We believe the role that Antofagasta plays in tax transparency further
builds public confidence in the tax administration and trust. This se-
cond version of the Tax Report reinforces our strong commitment with
this voluntary exercise in transparency and our tax and economic con-

tributions, in which we aim to clearly set out the main components of
our tax payments, such as corporate income tax and the specific tax

on mining activity. Our ambition is to continue to build an improved
communication and transparency with our stakeholders in all the
jurisdictions where we have presence, but particularly in Chile.

This new version of the report is an additional step in the pro-
cess of following the transparency guidelines on tax reporting that
are currently recognised worldwide (i.e., Global Reporting Initiative
(GRI) standard for sustainable tax reporting and the Extractive In-
dustries Transparency Initiative (EITD).

Being open and transparent about our tax payments, our wider
economic contribution and our position with respect to a wide
range of sustainability considerations are central to how we make
decisions and perform our work, which in turn is fundamental to
how we engage with our stakeholders.

In addition, we include a section that provides a simple comparison
of the reasons for the 60% decrease in taxes paid by the Group
in respect of 2022, compared to 2021. As | anticipated in my let-
ter last year, the market cycles may have a direct impact on how
our business is driven following the cycles of the mining industry.
This has an evident impact in the results for 2022 if we take into
account the 24% decrease in copper sales volumes, a 5% lower
copper price, higher inflation and higher input prices, which are all
reasons of the cycle the industry is dealing with at the moment.

Our activity supports our long-term purpose of developing mining
for a better future and our goal is to continue contributing with
investments, creation of jobs and development of supply chains in
the areas where we will operate for many years.

This report also seeks to help stakeholders begin understanding
the potential impacts of tax policy changes in the stability of the
mining industry. Stability of the tax system is a crucial element
In supporting and attracting long term capital investments or as a
path to reach development and progress.

| invite you to review this report, in which we have wanted to rein-
force our commitment to transparency by providing information in
relation to tax and economic contributions we make.

| look forward to

sharing further

progress in the areas

of transparency,

contributions, and

sustainable practices

with you in the future.
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V/4
The mining we do at Antofagasta

translates into value generation for all our
stakeholders and it aligns with our aim to
be recognised as an industry leader for the
transparency of our reporting.

TECHNIFIED IRRIGATION PROJECT, CHOAPA PROVINCE, COQUIMBO REGION.



OUR APPROACH

OUR BUSINESS

THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION

our
DUS

1E55

APPENDICES

11



OUR APPROACH OUR BUSINESS THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION APPENDICES 12

Our business

Antofagasta is comprised of a Mining division that has four copper mines, two of which also produce im-
portant volumes of molybdenum and gold as by-products, and a Transport division that provides rail and
road cargo services in northern Chile predominantly to mining customers, which include some of our own
operations. Both divisions” operations are in Chile, where our headquarters and management teams are
located. We also have a portfolio of growth opportunities located mainly in Chile.

The Group is listed on the London Stock Exchange (LSE) and, since 2004, has been included in the FTSE
100, an index of the 100 companies on the LSE with the highest market capitalisation.

34%

Copper
cathodes
646,200
Tonnes of copper
66%
Copper in
concentrates
Tonnes
MLP CENT (247.5) ANT CMZ
275 149.3 98.2 79.2 445
Concentrate Concentrate Cathodes Cathodes Cathodes

Total 646.2

424.3 Concentrate 221.9 Cathodes
66% 34%

PLANT WORKERS, MINERA ANTUCOYA, ANTOFAGASTA REGION.
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COPPER PRODUCTION NET CASH COSTS® EMPLOYEES’ / GENDER DIVERSITY
Antofagasta
Region
________ LOS PELAMBRES 275,000 $110/1b 1144
Centinela Port 1 €%owned tonnes 2022
R 12-yearminelife 2022
ANTUCOYA | S Produces copper concentrates containing gold and 22 2% women
CENTINELA —\——=_<00¢ silver and a separate molybdenum concentrate Revenue
TRANSPORTE —E—:o: -
ZALDIVAR ————=.@ ¢
S CENTINELA 247,500 $1.75/1b 2,484
Region T0%owned tonnes 2022
RE— 43-yearminelife 2022 ® Los Pelambres $2,559m
l Prod thodes and trat - 0 :
s | Erit o b S P e 2077 women $5.862m ® Centinels $2,406m
Port : . concentrate Antucoya $7o4m
[ et ® Transport $193m
LOS PELAMBRES ————@
SANTIAGO —— %! ANTUCOYA 79,200 $2.50/1b 894
T0%owned tonnes 2022
2l-yearmine life 2022
Produces copper cathodes 15.2% women
, EBITDA
ZALDIVAR 44,500 $2.39/1b 932
50% owned (and operated) tonnes 2022
13-yearminelife 2022 "
Produces copper cathodes 12.8% women
® [ os Pelambres $1,473m
® Centinela $1,157m
$ 2 9 3 O m Antucoya $26Tm
TRANSPORT 7m 1,410 ' ) el $147m
Cargo transport system in the Antofagasta Region tonnes
OF ChIIE | 5022 O - ® Transport $80m
00 km railnetwork ' *Corporate _$188m
GROUP 646,200 $1.61/lb 7,4948
tonnes 2022
2022

20.4%® women

6 Non-IFRS measure, refer to the alternative performance measures section in Antofagasta plc's Annual Report 2022 on page 238.
7 Employees, excludes contractors as at 31 December 2022.
8 Group includes 630 employees in our corporate offices, 35.2% of them are women.
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THICKENING PROCESS, MINERA LOS PELAMBRES, COQUIMBO REGION.

How we deliver
our purpose

Our purpose is to be recognised as an international mining
company, focused on copper and its by-products, known
for its operating efficiency, creation of sustainable value,
high profitability and as a preferred partner in the global
mining industry.

Our purpose For whom we want to achieve our purpose

eveloping mining Planet

We recognise that climate change is one of the greatest challenges faced by humanity. Our

for a be't'ter futu re vision of a better future reflects the quest for a more sustainable planet, with copper playing
a central role in the energy transition, economic progress and improved livelihoods.

Society

Our vision of a better future, is one that is developed together with our local communities,
and aims for a society that recognises the economic and social value generated by mining.

People

Our success relies on having the best people at the heart of everything we do. Our vision of a better future would be incomplete without
significant consideration of our fostering of a shared identity among our workforce, a diverse and inclusive group of individuals open to
learning and to enjoying their personal and professional growth, who strive for excellence in their results.
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OUR BUSINESS

Our purpose Is to be recognised as an

iInternational mining company, focused

on copper and its by-products, known

for its operating efficiency, creation of

sustainable value and high profitability.

MINERA ANTUCOYA, ANTOFAGASTA REGION.
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Our tax contribution

At Antofagasta, we seek to generate a long- term positive impact on so-

ciety. For this reason, sustainability is one of the essential values that gui-

des the Company’s work and decision-making. Thus, the economic and

social value that we create has a positive impact on different stakeholders

that includes the creation of jobs, the supply chain development, training,

caring for the environment and social investment.

Generating a positive impact and development
In the areas where we operate

Creating economic value implies generating profits responsibly and
with a long-term vision. This involves incorporating unique and
iInnovative solutions in business decisions to address challenges
in the regions in which we operate and working to tackle today's
global challenges.

An example of this is our contribution to job creation in Chile. In
2022, our workforce of employees and contractors comprised
approximately 31,000 people, reflecting the creation of more than
4,000 new jobs during the year. In line with our commitment to local
development, 72% of our workforce were resident in the Antofagasta
and Coquimbo Regions where our operations are located.

In 2022, we paid our employees a total of $348 million in salaries,
wages and incentives, $11 million more than 2021. In addition, our
People Strategy seeks to promote a diverse and inclusive culture
that enables employees to develop their full potential. To this end,
in 2022 we invested $2.3 million in training initiatives.

In 2022, we engaged with 3,982 supplier companies, 91% of which
are based in Chile, paying them a total of $4,620 million for su-
pplies of goods and services.

We seek to support local employment by giving preference to su-
ppliers in our areas of influence and encouraging large suppliers to
recruit from the regions where we operate. In 2022, as part of our
commitment to foster local economic development, the Mining di-
vision increased the value of contracts awarded to local suppliers
by 26%, compared to the previous year.

Through our Social Management Model, we choose, develop and
implement social investment projects together with local commu-
nities, strengthening local leadership and the long-term impact of
initiatives. Our aim is to make a significant contribution to the de-
velopment and wellbeing of the people who live around our opera-
tions. In 2022, we allocated $57 million on social investment, 19%
more than in 2021.

We understand that generating economic value means more than
Just making a profit.

THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION
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MINERA CENTINELA VOLUNTEERING PROGRAM, ANTOFAGASTA REGION.



Our commitments in tax matters

Our tax management is based on transparency and the timely ful-
filment of all our obligations, linked to the sustainability of our com-
pany and our business, as well as the development of Chile, the
main jurisdiction in which we operate and pay taxes.

At Antofagasta, we are committed to playing our part in achie-
ving the 17 United Nations Sustainable Development Goals (SDGs)
through the creation of value for our different stakeholders and
the approval of commitments, targets and programmes that seek
to contribute to the sustainable development of the regions where
we operate.

Our tax contributions are an essential contribution that enable
countries to fund projects that support the SDGs, such as to redu-
ce domestic poverty and to improve educational opportunities.

MINERA CENTINELA WORKER, ANTOFAGASTA REGION.

THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION

Our strategy

<

Focus

Our tax strategy has been approved by the Board of
Directors and applies to all of Antofagasta's compa-
nies. It establishes the guidelines for our tax behavior
In terms of governance, approach to business tran-
sactions, tax risk and dealing with external stakehol-
ders (including tax authorities).

Tax governance

We oversee our tax affairs at all management levels,
including the Board of Directors. Tax matters are ma-
naged and reported, when applicable, at every Board
Meeting. Additionally, these matters are discussed
and managed on a daily basis by the Head of Tax and
brought to the attention of the Audit & Risk Commit-
tee and Board of Directors where appropriate.

Tax planning

In structuring the Antofagasta Group’'s commercial
activities, we will consider - among other factors -
the tax laws of the countries within which we operate
with a view to maximising value on a sustainable ba-
sis for our shareholders. Any tax planning undertaken
will have commercial and economic substance and
will have regard to the potential impact on our repu-
tation and broader goals. The Antofagasta Group will
not undertake planning that is contrived or artificial.

We conduct transactions between Antofagasta Group
companies on an arm's length basis.

Our accepted level of tax risk

Given the scale of our business globally and the lar-
ge number of tax obligations that apply to us, risks
will inevitably arise from time to time in relation to the
interpretation of tax laws and the nature of our com-
pliance arrangements. We proactively seek to identify,
evaluate, manage and monitor these risks to ensure
they remain in line with the Company’s low risk appe-
tite. Where there Is significant uncertainty or comple-
xity in relation to a risk, external advice may be sought.

Our approach with tax authorities

We engage with tax authorities with honesty, integrity,
respect and fairness and in a spirit of cooperative
compliance.

Our aim is to have professional and constructive rela-
tionships and maintain transparent disclosure in our
relationships with tax authorities, recognising that
early resolution of risks is in the best interests of the
Company and the tax authorities.

We make our tax returns as clear as possible and
we try to raise important issues proactively so that
tax authorities can focus their resources effectively.
From time to time, if it is unclear how tax law should
be applied, we may engage with tax authorities in
advance of undertaking transactions to confirm the
correct application of such tax law.

18
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Economic contribution
during the mining
lifecycle

In order to explain as clearly as possible our tax contribution, it
Is important to understand the different stages of the lifecycle of
the mining business and the tax considerations usually applied in
each stage.

Mining is a long-term activity, with uncertainties inherent in the
nature of the business and is a very capital intensive industry. Ex-
ploration, evaluation, construction, operation and closure activities
are accompanied by active engagement with many different stake-
holders, as well as value creation in the areas where we operate.
The latter occurs through purchases from suppliers, job creation,
community development and investments in environmental, social
and economic development projects.

It is important to note that prospecting and exploration are high
risk activities since they require important investments in tech-
nology and technical knowledge. Finding a mineral deposit that is
feasible to develop is not guaranteed.

Taxes are also an important part of our value generation. As such,
we are committed to complying with our tax compliance and re-
porting obligations at each stage of the mining life cycle in an ac-
curate and timely manner. This includes the prompt payment of
taxes, royalties and any other amounts due to governments where
we operate.

Mining lifecycle

Almost 100% of Antofagasta’s taxes are paid in Chile,

the country where all our operations are located.

The Mining division’s tax obligations are determined by the stages of our project’s lifecycle as presented below:

\& @
1 2

Stage Stage
PROSPECTING EXPLORATION

 Intotal, these four stages may take decades.

il o
3 4 6

Stage Stage Stage Stage
PROJECT CONSTRUCTION OPERATION CLOSURE
EVALUATION
« From this stage, the « In this stage, the
Company begins to Company stops

« Although heavy investment is made during these stages, the Company does
not receive any income until a mine comes into operation.

« The completion of the prospecting, exploration and project evaluation stages
does not necessarily result in a mining project.

generate income,
which depends on the
mine’s age and ore
grade, among other
factors.

receiving income
and is focused on the
regulated mine site
closure process.
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Stage Stage
PROSPECTING EXPLORATION

One of the objectives of these stages is to identify large tracts of land with mining potential. The aim is also to
define and characterise the deposit's potential by conducting studies of mineral resources and their quality. Ma-
chinery is acquired and workers and suppliers are hired. Prospecting and exploration can last for decades and do
not necessarily lead to a mining project.

As a rule, during this stage only mining licence fees and sometimes land taxes are paid.

Note: The operating companies within our Mining division are engaged in the export of cathodes and copper concentrate. This classi-
fication enables us to anticipate the recovery of Value Added Tax (VAT) for the goods and services acquired during the establishment
of our mining operations, in accordance with legally permitted mechanisms. Since our vehicles are not utilised on public roads for
transportation, we are able to recover the Specific Tax on Diesel. Furthermore, we comply with the legal obligation of withholding and
paying taxes for our employed workers.

il
3

Stage

PROJECT EVALUATION

(5 YEARS)

associated employer related taxes.

Once the nature and potential of the mineral deposit
has been determined, financial and feasibility studies
are performed to assess the viability of the mining pro-
ject’s development as an industrial activity. In addition,
environmental impact studies are conducted which are
critical in determining the overall viability of the project.

During this stage, mining licence fees and applicable
land taxes continue to be paid in order to safeguard the
possibility of eventually mining the deposit, along with

Stage

Construction begins once the project is shown to
be economically feasible, approved by the environ-
mental authority and the Board of Directors, and
has all the required authorisations.

In this stage, construction of the mine, processing
plant and associated infrastructure such as water
systems, concentrate pipelines and ports which
will include mechanisms for the protection of the
area’s biodiversity and the mitigation of the impact
of the project on the environment.

During construction, the value of taxes paid will in-
crease. In addition to mining licence fees and, land
taxes, the following additional taxes may be due
including municipal licence fees, employer related
taxes, stamp duty on financing, withholding tax on
interests paid to foreign lenders and customs duty
may be relevant.

Corporate taxes will generally not arise in this sta-
ge due to tax losses incurred up to this point.



Stage

From this stage, mining projects begin to generate income.

During this stage, the project starts operating including:
the extraction, processing and marketing of the metals
produced.

The four mines that make up the Group’s Mining division
are Minera Los Pelambres, Minera Centinela, Minera Antu-
coya and Zaldivar all of which are located in Chile. We have
different third-party partners at each of our mining opera-
tions, all of which are operated by Antofagasta, in accor-
dance with our standards and criteria. We also have port
facilities, owned by Centinela, and Los Pelambres, through
which we export our copper concentrates. Exports are ins-
pected by the Chilean Copper Commission (Cochilco) and

Chilean customs at regular intervals during each tax year.

A gradual ramp-up

Production capacity during the operation stage grows pro-
gressively. Production at an operation builds over the ini-
tial period of operation, which may take months or years
depending on the specific circumstances. The profitability
of the operation usually grows in line with the production
Increases subject to metal prices. However, taxes paid in
the early years are often lower as the operation recovers the
costs of the initial investment, whilst also being dependent
on the ore grade.

What is ore grade?

It refers to the concentration of metal
(gold, silver, copper or other) in a de-
posit's rock or ore.

Expansion projects

During the operation, expansion projects may arise. These
involve further investment in order to expand the mine’s
production capacity and, sometimes its useful life. Anto-
fagasta is currently working on Phases 1 and 2 of the Los
Pelambres Expansion project and the Centinela second
concentrator project.

Expansion processes repeat the stages of the mining lifecy-
cle and go through the same cycle of expenses and profits.

From the operation stage onwards, mining operations be-
gin to generate taxable income. Thus, they begin to pay cor-
porate income tax (known as First Category Income Tax
in Chile), at a rate of 27%, and the Specific Tax on Mining
Activity (royalty) of 5-14% on operating profits, depending
on the operating profit margin®, as well as mining licence
fees, land tax, municipal licence fee, employer related ta-
xes, stamp duty on financing, withholding taxes for servi-
ces provided by foreign suppliers, for interest paid abroad
and for dividends distributed abroad, customs duty and un-

recoverable VAT may be relevant.

THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION

Stage

When all the ore that can be commercially obtained from a
deposit has been extracted, the operation enters the mine
closure stage. This involves mitigation measures, com-
pliance with environmental commitments, the removal of
machinery and infrastructure, as well as the rehabilitation
of the site in accordance with plans approved by Chile's
National Service of Geology and Mining (Sernageomin).

We do not have operations that will enter the closure pro-
cess in the short or medium term.

At this stage, the mining project stops generating inco-
me and focuses on complying with a regulated process of
mine closure.

During this final stage, the following taxes will be payable,
mining licence fees, land taxes, municipal licence fees, em-
ployer related taxes, withholding tax for services provided
by foreign suppliers, for interest paid abroad and for divi-
dends distributed abroad.

9 According to Chilean Law No. 20.469,
the operating profit margin is the mi-
ning company's taxable operating pro-
fit divided by its operating revenue
only for mining companies with sa-
les of more than 50,000 t/y of copper.
10 Closure work must be carried out,
which is supervised and regulated by
Chile’s National Service of Geology and
Mining (Sernageomin).
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Tax description

Mining Licence Fees

The Mining Licence Fee is established under the Mining Code that
must be paid annually by the owner of a mining concession to
maintain the concession’s standing.

The two types of mining licences are explorationand extraction.

In 2022, Law 21.420 indicated the annual exploration licence fee
was equivalent to 1/50 of the Monthly Tax Unit (UTM, a monthly tax
unit indexed to daily inflation) per hectare of concession. The an-
nual extraction licence fee was equivalent to 1/10 UTM per hectare
in case of being metallic and if it is non-metallic, the ratio is 1/30.

According to Law No. 19143, mining licence fees must be paid to
the national treasury and are distributed to the regions and mu-
nicipal districts as follows: 50% to the National Fund for Regional
Development (FNDR) and 50% to the municipality' where the mi-
ning concession is located'.

During the operation stage, mining licence fees count as a credit
against corporate income tax.

Corporate Income Tax (referred to in Chile as “First
Category Tax")

This is atax on the profits generated by a company. It is determined
annually on the basis of received or accrued taxable income. Tax-
payers covered by Chile's partially integrated tax regime -which is
the case of the Mining division's operating companies - are taxed
at rate of 27% on said profits.

The net taxable income is determined by deducting allowable costs
and expenses from revenue.

The Specific Tax on Mining Activity (mining royalty) is a deductible
expense In calculating the tax base for corporate income tax.

The Specific Tax on Mining Activities (“mining royalty”)
Companies that extract and sell mineral products are subject to the
mining royalty. The mining royalty tax base is the mining operating
income, which is determined with reference to corporate net taxa-
ble income, adjusted for items, including interest and carried-over
losses, which are not allowable for the purpose of determining the
taxable mining operating income.

In the case of companies that sell 50,000 tonnes or more of co-
pper per annum, the tax rate is progressive and calculated based
on the operating profit margin. In accordance with article 64 bis
of the Income Tax Law, the effective rates range from 5% to 14%.

A royalty bill has been approved and will come into force from 2024
onwards (the New Royalty). In general terms, the approved bill es-
tablishes that mining operators will be subject to an ad-valorem
component (1% on copper sales) and an operating margin compo-
nent (8% to 26% rate upon mining operating margin), according to
their level of sales and the type of minerals exploited. The sum of
these components will correspond to the Mining Royalty to which
mining exploiters will ultimately be subject, notwithstanding it may
be capped because of a maximum taxation limit of 46.5% applied
on the mining taxable base that considers the royalty, corporate
Income taxes, and theoretical final taxes.

Land Tax

This tax, also known as Real Estate Tax, is based on the tax as-
sessment of the properties by Chile’s Internal Revenue Service
(SID. This is an annual tax that can be paid in four instalments. The
tax rates applied depend on the property’s use. In the case of com-
mercial properties, the law establishes a maximum rate of 1.4%.

This tax can be deducted as an allowable expense when calcula-
ting corporate income tax and the mining royalty.

THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION

11 According to Law No. 19143 on Mining
Licences, when an exploration or extrac-
tion concession is located in two or more
municipal districts, the respective local go-
vernments must determine the proportion
that they will receive for the concession. If
there is no agreement, the National Geo-
logy and Mining Service will determine
the mining area in each municipal district.
12 The region where the Conservator of
Mines has the registry of the measure-
ment certificate or the constitutive decree
of the mining concessions for the respec-
tive licences.

EDUCATIONAL COMMUNITY OF THE SALAMANCA TECHNICAL SCHOOL.
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SALAMANCA FARMER, BENEFICIARY OF MINERA LOS PELAMBRES PROGRAMS.
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Stamp Duties

This is a tax that is levied on the documents related to financing
operations, such as loans, promissory notes and other financing
iInstruments.

This tax is applied to the principal amount of the operation and is
0.066% per month or a fraction thereof from when the financing
Is signed until the repayment maturity date. The maximum tax rate
applicable to a fixed repayment term loan is 0.8%. If it is an on-de-
mand instrument, in other words, one that must be paid when the
creditor demands repayment, with no fixed repayment date, a rate
of 0.332% will be applied to the principal amount.

Withholding tax: technical advisory services

This is a withholding tax levied on income obtained by individuals
and entities without domicile or residence in Chile, for Chilean-
sourced income. As a general rule, the tax rate is 35%, unless
otherwise expressly indicated by law or lowered due to a treaty to
avold international double taxation.

Payment or remuneration for technical advisory or professional
services undertaken by a non- resident individual or company
could be subject to a withholding tax of 15% or 20%, in accordan-
ce with the provisions of the Income Tax Act. In some cases, the
applicable withholding tax rate is lower if there is an international
double taxation agreement between the respective countries of
residence of the service's beneficiary and the provider.

This tax must be withheld and paid by the purchaser of services,
that is, the Chilean taxpayer.

Withholding tax: interest

This is a withholding tax levied on income obtained by tax payers
without domicile or residence in Chile. As a general rule, the tax
rate is 39%, but the Income Tax Act establishes specific cases in
which interest paid to a foreign entity may be taxed at 4%, as in the
case for loans from foreign or international banks or institutions.

These withholding rates could be lower if there is an international
double taxation agreement between the countries of residence of
the lender and borrower.

This tax must be withheld and paid by the Chilean borrower who is
paying the loan-associated interest.

Withholding tax: dividends

This is a withholding tax of 35% levied on the payment of dividends
or income abroad to partners or shareholders without domicile or
residence in Chile.

In this case, if a Chilean company distributes dividends or profits
to partners or shareholders without domicile or residence in Chile,
It must withhold and deposit in the national treasury a tax corres-
ponding to 35%, deducting corporate income tax as a credit, in the
terms established by the law. Although international double taxa-
tion agreements establish lower rates, Chile has reserved the right
to continue applying the rate established by national legislation.

To determine the final amount of this tax, the corporate income tax
previously paid by the Chilean company may be used as a credit. If
the recipient of this income resides in a country with which Chile
does not have an existing international double taxation agreement,
only 65% of the corporate income tax paid by the Company distri-
buting the dividends or income abroad can be deducted.
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Payments detall by tax type of the companies
of Antofagasta’'s Mining division

Taxes paid at the national level in respect of 2022

Taxes paid at the regional level in respect of 2022

Corporate
Income tax

Specific Tax on Mining
Activities (mining royalty)

Withholding
tax

Mining licences
(exploration and extraction)

Municipal
licences

Land
tax

$322.2m

$88.6m

$32.0m

$5.5m

$3.2m

$2.3m

The corporate income tax
rate paid by the companies
that comprise the Mining di-
vision is 27%.

This amount includes tax on
non-deductible expenses at
a 40% rate.

In the 2022 calendar year, the
Mining division's operating com-
panies paid an average rate of
5.6%. Some of the division’s ope-
rating companies are subject to
the Decree Law 600 regulations,
which include, tax rate invariabi-
lity for mining royalty purposes.

This tax applies to dividend
payments, remuneration paid
to non-resident beneficiaries
and interest paid to foreign
creditors, among others.

The amount reported in this
section also includes the
substitute tax of 30% for
profits accrued in the taxa-
ble profits fund (ISFUT) that
are pending distribution.
This amounted to $21.2 mi-
llion in 2022.

For 2022, the annual exploration li-
cence was equivalent to 3/5 of the
Monthly Tax Unit (UTM) per hectare
of concession, which is a deductible
expense for corporate income tax
purposes. The exploitation licence
was equivalent to 1/10 of the UTM
per hectare and is attributable as a
credit against corporate income tax.

Mining is subject to the pay-
ment of the municipal li-
cence when the operation
consists of a product manu-
facturing process and these
products are sold directly by
the producers.

The Mining division's opera-
ting companies were subject
to a rate of 0.05% on its ta-
xable capital for municipal
purposes.

This tax is applied accor-
ding to the fiscal apprai-
sal of properties as de-
termined by the Internal
Revenue Service.

Total tax contribution

Antofagasta is present in different countries around the world,

but due to the nature of the activities in each country, 97% of

the total taxes paid are paid in Chile.

Total Taxes paid 2022 (US$ million)

Total 453.8

—— 0.2 Michilla Costa SPA
—— 6.0 Minera Antucoya

— 12.9 Compaiiia Minera Zaldivar

-16.4 Antofagasta Minerals S.A.(*)

28.3 Inversiones Los Pelambres Chile

147.5 Minera Centinela

275.3 Minera Los Pelambres

(*) Antofagasta Minerals was entitled to a tax refund due to tax credits received from

subsidiaries (dividends received).
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Comparison of our total
tax contribution

In 2022, Antofagasta's revenue decreased by $1,631.5 million, com-
pared to 2021, which is equivalent to a decrease in 22% from the
$7,300.1 million revenues recognized in 2021. This is due to lower
sales volumes due to water shortage, concentrate pipeline issues
and lower ore grades; lower realised prices on the LME average
market price ($3.84/lb in 2022); and higher treatment and refining
charges incurred during the year.

Operating costs increased by $336,6 million (representing an in-
crease of 9% in respect to 2021). More than 75% of the afore-
mentioned increase Is associated with the increase in mine-site
operating costs (mainly triggered on higher key input prices, the
weaker Chilean peso and general inflation); and also the cost im-
pact of lower expected ore grades.

Antofagasta's EBITDA amounted to $2,929.7 million, representing
a 39% decrease from the previous year's figure of $4,836.2 mi-
llion. This decrease Is attributed to several factors, including de-
creased copper sales, a lower copper price, higher inflation, and
iIncreased input prices. The $1,906.5 million difference include the
impact of these factors and also accounts for the higher revenue
generated from associates and joint ventures.

Considering all the above, and that the corporate income tax rate
was 27%, the 54% fall in income resulted in a 53% decrease Iin
corporate income tax payments in 2022 compared to 2021 and
also a decrease of 62% in all taxes paid by the group in respect
to the previous year. Moreover, the payment of mining royalties
also decreased by 66% compared to the previous year, due to the
decrease In the progressive rates that are applied based on the
mining operating profit margin.

In 2022, the Company did not pay dividends from Chile but paid
$10.8 million in withholding taxes associated to services rendered
abroad, compared with $1,404.8 million in 2021 mainly due to di-
vidend payments.

2022 2021 Variation Var %
Profit Before Tax (PBT) 1,614.2 3,654.7 -2,040.5 -56%
excl. Exceptional Iltems
Corporate income Tax 320.1 656.0 -335.9 -51%
Specific Tax on Mining 88.6 256.9 11683 -66%
Activities
Taxes on non-deductible 91 ) 91 100%
expenses
Withholding tax 10.8 209.2 -198.4 -95%
ISFUT 21.2 62.1 -40.9 -66%
Land Tax 2.3 2.3 0.0 0%
Municipal Licence Fee 3.2 3.2 0.0 0%
Mining Licence Fees 5.5 54 0.1 2%
Total Taxes paid 2022 453.8 1,195.1 -741.3 -62%

Taxes paid In the
year 2022 AMSA Group

(US$ million)

Total 453.8

—— 2.1 Taxes on non-deductible expenses
—— 2.3 Land Tax
3.2 Municipal Licence Fee

5.5 Mining Licence Fees
10.8 Withholding tax

21.2 ISFUT

88.6 Specific Tax on Mining Activities

320.1 Corporate income Tax




Sworn statements anc

global fiscal transparency

Our commitment to transparency and
compliance

We believe that transparency and accountability are key topics to
earning and building trust and being open in respect to the taxes
paid within our business allows us to enter into open conversations
with our stakeholders but also with tax authorities in the countries
we operate.

The latter is why we are a member of the Extractive Industries
Transparency Initiative (EITI) and have issued a voluntary disclo-
sure of our global fiscal transparency aims.

Our disclosures in this report demonstrate our approach to fiscal
transparency as the delivery of reliable, supported and timely infor-
mation to the tax authorities in the different jurisdictions we operate.

Antofagasta has presence in more than 5 countries, in which it is
subject to a range of tax obligations and responsibilities. The prin-
cipal tax jurisdictions in which Antofagasta operates include Chile,
the United Kingdom, the United States, Canada, and Peru. Currently
the group Is under an exit process of the explorations in Australia.

The tax group centrally manages all tax functions from Chile. This
enables Antofagasta to fully meet high standards for tax com-
pliance, including all tax obligations in the different jurisdictions
we operate.

Antofagasta pursues a consistent tax strategy around the globe.
This enables us to meet the wide range of tax obligations before
the respective tax authorities and simultaneously achieve our bu-
siness objectives.

We also believe that partnering with tax authorities, multinational
companies like ours can be at the forefront of collaborative efforts
to ensure integrity and support stable and effective tax systems.

We are committed to complying with tax laws in a responsible
manner, wherever we operate.

THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION
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”

We are committed to
complying with tax laws

In a responsible manner,

wherever we operate.

THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION

QUELEN ALTO SQUARE, CHOAPA PROVINCE, COQUIMBO REGION.
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Our Ref: T-140/CN2023

Shareholders & Directors
Antofagasta Minerals S.A.

Avda. Apoquindo 4001, Floor 15
Las Condes

July 12, 2023
In consideration,

We have reviewed the taxes declared by the Antofagasta Minerals group companies, specificaly in the
mining sector, for Business Year (BY) 2022 (Chilean Tax Y ear 2023), which are shown below:

Type of Tax BY 2022 BY 2021 Variation Variation
MUSS$ MUSS$ MUSS$ %

Income Tax 320,1 656,0 -335,9 -51%
Specific Tax on Mining Activities 88,6 256,9 -168,3 -66%
Disallowed Expence Tax 2,1 0,0 2,1 100%
Withholding Tax 10,8 209,2 -198,4 -95%
(FUT) CIT Substitute Tax 21,2 62,1 -40,9 -66%
Property Tax 2,3 2,3 0,0 0%
Commercial Licenses 3,2 32 0,0 0%
Mining Licenses 55 54 0,1 2%
Total Taxes Paid 453,8 1195,1 -741,3 -62%

MUSS$ Millions of USdollars

The Antofagasta Minerals group companiesincluded in thisletter are asfollows:

Company Tax ID (RUT)
AntofagastaMinerals S A 93.920.000-2
Minera Los Pelambres 96.790.240-3
Minera Centinela 76.727.040-2
Minera Antucoya 76.079.669-7
Compafiia Minera Zaldivar SPA 76.485.762-3
Inversiones L os Pelambres Chile Limitada 77.531.920-8
Michilla Costa SPA 91.840.000-1
Zaldivar Transmision S.A. 76.618.735-8
MLP Transmision S.A. 77.107.802-8

In this regard, our review work consisted of analytical and verification procedures of the taxes declared,
paid or refund requested from the tax authorities by Antofagasta Minerals and related companies mentioned
above.

In this regard, we can conclude that based on a representative sample of the supporting information, the
taxes paid or differences in favor requested as refund are duly declared and in compliance with the
corresponding tax obligations.

Sincerely,

KPMG Auditores Consultores Ltda.

Hernan Gutiérrez.
Partner Tax & Legal

HG/CM/aa 1

© 2023 KPMG Auditores Consultores Ltda., a Chilean limited liability company and a member firm of KPMG's global organization of member firms affiliated with KPMG
International Limited, a private English company limited by guaranty. All rights reserved.

APPENDICES

29




OUR APPROACH OUR BUSINESS

THE SOCIAL IMPACT OF OUR TAX CONTRIBUTION

APPENDICES 30

Reconciliation between total
tax charge and tax payments

Antofagasta Minerals Mining Group

o Tax Charge Instant Landand  Withholding Over- Others Total Tax Reconciliation between Total Tax Charge and Tax Payments 2022

Reconciliation . Deferred Tax . : : Payments

2022 Depretiation Municipal Tax Tax indebtness  adjustments 2022
Corporate Tax .

325.7 -2.3 0.3 -1.5 322.2 .
Expenses 4 Increase J i, Decrease B Total
Royalty Tax 83.9 4.7 88.6
Expenses
Deferred Tax
(Corporate and 154.8 -106.3 -48.5
Royalty Tax)
Tax payments 14.7 14.7
prior year
ISFUT-WHT 24.5 10.8 -3.3 32.0
Other tax 11.0 ) 11.0
expenses

th

et SLER: L e S G e e I Tax éﬁarge Instant Deferred Land and Withholding  Over-indebtness Other Total Tax

2022 Depretiation Tax Municipal Tax Tax adjustments  Payments 2022
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LAGUNA CONCHALI, MINERA LOS PELAMBRES CONSERVATION SITE, CHOAPA PROVINCE, COQUIMBO REGION.

Reconciliation: Annual Report and
payments to governments

(US$ million)

Reconciliation Annua1l3 Mlnlng Property Other entities Payments to
Report and Licence Fee Governments

Minera 354.6 0.9 353.7
Los Pelambres
Minera Centinela 398.9 -1.7 397.2
Minera Antucoya 11.5 -0.3 11.2
Antofagasta 3.7 3.6 1.0 0.9
Minerals S.A.
Inversiones . 18.4 18.4
Los Pelambres Chile
Com’panla Minera 6.6 6.6
Zaldivar
Michilla Costa SPA -
Ferrocarril de N 6.6 6.6
Antofagasta a Bolivia
TOTAL 800.3 -6.5 -14.2 779.6

13 Total Economic Contribution (Governments) in Antofagasta plc's Annual Report 2022 on page 41.
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Reconciliation: Payments to governments
and tax payments 2022

(US$ million) , ,
Difference Difference o . .
o Payments to between MPP  between MPP  Withholding ~ Adjutmenttax .. . Total Tax Reconciliation Tax contribution between
Reconciliation Governments and Final and Final Tax foreign  payments prior Pavments Pavments
Corporate Tax  Royalty Tax Services year y y Annnual Report and Tax payment 2022
Payments Payments
Minera 353.7 24.8 425 8.9 71.6 2.0 275.3 N
Los Pelambres 4} i
' T Increase Jb Decrease . Total
Minera Centinela 397.2 21.9 -20.8 0.6 -253.3 1.9 147.5
Minera Antucoya 11.2 1.2 -1.3 0.4 -6.6 1.1 6.0 N
- 779.6 N - 10.7 _
- 142 el 4 a0 -
Antofagasta 0.9 215 : 0.6 1.0 4.4 -16.4 i 609 its
Minerals S.A.
Inversiones , 18.4 5.5 i i 3.9 0.5 28.3
Los Pelambres Chile 11.0 453.8
3266 A

Compafiia Minera 8.1 3.7 0.2 0.9 12.9
Zaldivar
Michilla Costa SPA - - - 0.2 0.2
Ferrocarril de
Antofagasta a Bolivia

Annual Mining Other Payments to Difference Difference Withholding Adjutment Other Tax Total Tax

Report property entities Governments between MPP  between MPP  Tax foreign tax payment Payments Payments

and licence and Final and Final Services prior year
Corporate Royalty

TOTAL 779.6 40.0 -60.9 10.7 -326.6 11.0 453.8 Tex Payments  Tax Payments

Note: MPP - Monthly Provisional Payments (PPM).
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