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Item 2.02. Results of Operations and Financial Condition.

Freeport-McMoRan Inc. ("FCX") issued a press release dated October 22, 2020, announcing its third-quarter and nine-month 2020 financial and operating results. A copy of the press release is furnished hereto as Exhibit 99.1.
Item 7.01. Regulation FD Disclosure.
The slides to be presented in connection with FCX’s previously announced third-quarter 2020 earnings conference call being webcast on the internet at 10:00 a.m. Eastern Time on October 22, 2020, are furnished hereto as Exhibit 99.2.

The information furnished pursuant to Iltem 2.02 and Item 7.01 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act’), or otherwise subject to the liabilities of that
section, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, regardless of any general incorporation language in such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit Number Exhibit Title
99.1 Press release dated October 22, 2020, titled “Freeport-McMoRan Reports Third-Quarter and Nine-Month 2020 Results."
99.2 Slides presented in connection with FCX’s third-quarter 2020 earnings conference call conducted via the internet on October 22, 2020.

104 The cover page from this Current Report on Form 8-K, formatted in Inline XBRL.
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Freeport-McMoRan
Reports Third-Quarter and Nine-Month 2020 Results

. Strong execution of operating plans

. Third-quarter copper and gold sales 6-7% above July 2020 estimates
. Ramp-up of Grasberg underground advancing on schedule

. Lone Star copper leach project complete and ramp-up on track

. Solid cost and capital management

. Strong cash flow generation

= Net income attributable to common stock totaled $329 million, $0.22 per share, in third-quarter 2020. After adjusting for debt extinguishment costs and other net charges totaling $101 million, $0.07 per share, third-
quarter 2020 adjusted net income attributable to common stock totaled $430 million, or $0.29 per share.

= Consolidated sales totaled 848 million pounds of copper, 234 thousand ounces of gold and 20 million pounds of molybdenum in third-quarter 2020.

= Consolidated sales for the year 2020 are expected to approximate 3.18 billion pounds of copper, 0.8 million ounces of gold and 80 million pounds of molybdenum, including 840 million pounds of copper, 270 thousand
ounces of gold and 21 million pounds of molybdenum in fourth-quarter 2020. Consolidated sales for the year 2021 are expected to increase to 3.85 billion pounds of copper and 1.4 million ounces of gold.

= Average realized prices in third-quarter 2020 were $3.01 per pound for copper, $1,902 per ounce for gold and $9.23 per pound for molybdenum.

= Average unit net cash costs in third-quarter 2020 were $1.32 per pound of copper and are expected to average $1.49 per pound of copper for the year 2020 and less than $1.20 per pound of copper for the year 2021.

= Operating cash flows totaled $1.2 billion (including $0.2 billion from working capital and other sources) in third-quarter 2020 and $1.7 billion (including $0.3 billion from working capital and other sources) for the first nine
months of 2020. Based on current sales volume and cost estimates, and assuming average prices of $3.00 per pound for copper, $1,900 per ounce for gold and $8.00 per pound for molybdenum in fourth-quarter 2020,
operating cash flows are expected to approximate $2.9 billion (including $0.6 billion from working capital and other sources) for the year 2020. With anticipated increases in copper and gold sales volumes and decreases
in unit net cash costs, operating cash flows in 2021 are expected to be significantly higher than 2020 levels.

= Capital expenditures totaled $0.4 billion (including approximately $0.3 billion for major projects) in third-quarter 2020 and $1.6 billion (including approximately $1.0 billion for major projects) for the first nine months of
2020. Capital expenditures for the year 2020 are expected to approximate $2.0 billion, including $1.3 billion for major projects primarily associated with underground development activities in the Grasberg minerals
district in Indonesia and the now completed Lone Star copper leach project in Arizona.

= At September 30, 2020, consolidated debt totaled $10.0 billion and consolidated cash totaled $2.4 billion. FCX had no borrowings and $3.5 billion available under its revolving credit facility at September 30, 2020.
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PHOENIX, AZ, October 22, 2020 - Freeport-McMoRan Inc. (NYSE: FCX) reported net income (loss) attributable to common stock of $329 million, $0.22 per share, in third-quarter 2020 and $(109) million, $(0.08) per share, for the first nine
months of 2020. After adjusting for debt extinguishment costs and other net charges totaling $101 million, $0.07 per share, adjusted net income attributable to common stock totaled $430 million, $0.29 per share, in third-quarter 2020. For
additional information, refer to the supplemental schedule, "Adjusted Net Income (Loss)," on page VII.

Richard C. Adkerson, President and Chief Executive Officer, said, "Our d i d and value-fe d global or ization delivered strong results during the third quarter and continues to demonstrate
the 'Freeport Edge'. Our team is protecting the health of our workforce and communities where we operate as a first priority, as we serve customers, operate efficiently and advance significant growth in production. Our
strong cash flows in the third quarter, growing volumes, effective cost management and positive market outlook for our products provide momentum to continue to strengthen our balance sheet, increase returns to
shareholders and generate long-term values for all stakeholders."

SUMMARY FINANCIAL DATA

Three Months Ended September 30, Nine Months Ended September 30,
2020 2019 2020 2019
(in millions, except per share amounts)

Revenues?® $ 3,851 $ 3,153 $ 9,703 $ 10,491
Operating income (loss)? $ 880 $ (38) $ 728 $ 316
Net income (loss) attributable to common stocke¢ $ 329 $ (207) $ (109) $ (248)
Diluted net income (loss) per share of common stock $ 0.22 $ (0.15) $ (0.08) $ (0.17)
Diluted weighted-average common shares outstanding 1,461 1,452 1,453 1,451
Operating cash flows® $ 1,237 $ 224 $ 1,690 $ 1,312
Capital expenditures $ 436 $ 666 $ 1,573 $ 1,917
At September 30:

Cash and cash equivalents $ 2,403 $ 2,247 $ 2,403 $ 2,247

Total debt, including current portion $ 10,030 $ 9,919 $ 10,030 $ 9,919
a. For segment financial results, refer to the supy | schedules, "Busil " beginning on page X.
b. Includes favorable (unfavorable) adjustments to prior period provisionally priced concentrate and cathode copper sales totaling $71 million ($28 million to net income attributable to common stock or $0.02 per share) in third-quarter 2020, $(42) million

($(17) million to net loss attributable to common stock or $(0.01) per share) in third-quarter 2019, $(102) million ($(42) million to net loss attributable to common stock or $(0 03) per share) for the first nine months of 2020 and $58 million ($23 million to net
loss attributable to common stock or $0.02 per share) for the first nine months of 2019. For further discussion, refer to the su "D "on page IX.
c. Includes net charges totaling $1 01 million ($0.07 per share) m thlrd quarter 2020, $200 million ($0 14 per share) in third-quarter 2019, $347 million ($0.24 per share) for the first nine months of 2020 and $250 million ($0.17 per share) for the first nine
months of 2019 that are ibed in the supple h , "Adjusted Net Income (Loss)," on page VII.
FCX defers recognizing profits on intercompany sales until final sales to third parties occur. For a summary of net impacts from changes in these , refer to the supp hedule, "Deferred Profits,” on page IX.
e. Working capital and other sources totaled $178 million in third-quarter 2020, $26 million in third-quarter 2019, $319 million for the first nine months of 2020 and $274 million for the first nine months of 2019.

a
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SUMMARY OPERATING DATA

Three Months Ended September 30, Nine Months Ended September 30,
2020 2019 2020 2019

Copper (millions of recoverable pounds)

Production 844 864 2,342 2,420

Sales, excluding purchases 848 795 2,336 2,386

Average realized price per pound $ 3.01 $ 2.62 $ 273 $ 271

Site production and delivery costs per pound® $ 1.77 $ 2.05 $ 1.92 $ 2.16

Unit net cash costs per pound® $ 1.32 $ 1.59 $ 1.55 $ 1.76
Gold (thousands of recoverable ounces)

Production 237 333 584 659

Sales 234 243 562 674

Average realized price per ounce $ 1,902 $ 1,487 $ 1,810 $ 1,380
Molybdenum (millions of recoverable pounds)

Production 19 21 57 69

Sales, excluding purchases 20 22 59 68

Average realized price per pound $ 9.23 $ 12.89 $ 10.30 $ 12.92
a. Reflects per pound weighted-average production and delivery costs and unit net cash costs (net of by-product credits) for all copper mines, before net noncash and other costs. For reconciliations of per pound unit costs by operating division to production

and delivery costs applicable to sales reported in FCX's consolidated financial , refer to the schedules, "Product Revenues and Production Costs," beginning on page XiII.

Consolidated Sales Volumes

Third-quarter 2020 copper sales of 848 million pounds were 7 percent higher than the July 2020 estimate of 790 million pounds of copper, primarily reflecting higher sales from North America and South America mines. Third-quarter
2020 copper sales were higher than third-quarter 2019 sales volumes of 795 million pounds of copper, primarily reflecting higher copper ore grades in Indonesia, partly offset by lower sales from North America and South America as a
result of lower mining rates associated with the April 2020 revised operating plans.

Third-quarter 2020 gold sales of 234 thousand ounces were 6 percent higher than the July 2020 estimate of 220 thousand ounces of gold, primarily reflecting higher ore grades in Indonesia. Third-quarter 2020 gold sales were lower
than third-quarter 2019 sales volumes of 243 thousand ounces of gold, primarily reflecting lower mining and milling rates associated with the ramp-up of underground mining at PT Freeport Indonesia (PT-FI), partly offset by timing of
shipments in third-quarter 2019.

Third-quarter 2020 molybdenum sales of 20 million pounds were higher than the July 2020 estimate of 18 million pounds but were lower than third-quarter 2019 sales of 22 million pounds.

Consolidated sales volumes for the year 2020 are expected to approximate 3.18 billion pounds of copper, 0.8 million ounces of gold and 80 million pounds of molybdenum, including 840 million pounds of copper, 270 thousand ounces
of gold and 21 million pounds of molybdenum in fourth-quarter 2020. Metal production is expected to improve significantly in 2021 with estimated consolidated sales of 3.85 billion pounds of copper and 1.4 million ounces of gold for the
year 2021. Projected sales volumes are dependent on operational performance, continued progress of the ramp-up of underground mining at PT-FI, impacts and duration of the COVID-19 pandemic, weather-related conditions, timing of
shipments, and other factors.

Consolidated Unit Net Cash Costs

Consolidated average unit net cash costs (net of by-product credits) for FCX's copper mines of $1.32 per pound of copper in third-quarter 2020, were lower than the July 2020 estimate of $1.44 per pound, primarily reflecting higher
copper and gold sales volumes. As anticipated, consolidated average unit net cash costs in third-quarter 2020 of $1.32 per pound were lower than the third-quarter 2019 average of $1.59 per pound, primarily reflecting higher copper sales
volumes in Indonesia and lower mining costs and cost reductions associated with the April 2020 revised operating plans.

Assuming average prices of $1,900 per ounce of gold and $8.00 per pound of molybdenum for fourth-quarter 2020 and achievement of current sales volume and cost estimates, consolidated unit net cash costs (net of
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by-product credits) for FCX's copper mines are expected to average $1.49 per pound of copper for the year 2020 (including $1.32 per pound of copper in fourth-quarter 2020). The impact of price changes during fourth-quarter 2020 on
consolidated unit net cash costs for the year 2020 would approximate $0.01 per pound of copper for each $50 per ounce change in the average price of gold and $0.01 per pound of copper for each $2 per pound change in the average

price of molybdenum. Quarterly unit net cash costs vary with fluctuations in sales volumes and realized prices, primarily for gold and molybdenum. FCX expects consolidated unit net cash costs to be lower in 2021, as the underground
mines at PT-Fl reach planned operating rates.

MINING OPERATIONS

North America Copper Mines. FCX operates seven open-pit copper mines in North America - Morenci, Bagdad, Safford, Sierrita and Miami in Arizona, and Chino and Tyrone in New Mexico. In addition to copper, certain of these mines

produce molybdenum concentrate, gold and silver. All of the North America mining operations are wholly owned, except for Morenci. FCX records its 72 percent undivided joint venture interest in Morenci using the proportionate
consolidation method.

Operating and Development Activities. FCX's North America operating sites continue to focus on strong execution of the April 2020 revised operating plans. FCX recently completed the Lone Star copper leach project, with production

ramping-up and remaining on track to produce approximately 200 million pounds of copper annually. FCX reviewed options for restarting the Chino mine and currently expects to restart Chino at a reduced rate of approximately 50 percent
of capacity (approximately 100 million pounds of copper per year) beginning in 2021.

Operating Data. Following is summary consolidated operating data for the North America copper mines:

Three Months Ended September 30, Nine Months Ended September 30,
2020 2019 2020 2019

Copper (millions of recoverable pounds)

Production 369 390 1,083 1,096

Sales, excluding purchases 379 395 1,102 1,084

Average realized price per pound $ 3.01 $ 2.65 $ 267 , $ 274
Molybdenum (millions of recoverable pounds)

Production® 7 8 24 24
Unit net cash costs per pound of copper®

Site production and delivery, excluding adjustments $ 1.76 4 $ 2.03 $ 1.91 4 $ 2.05

By-product credits (0.18) (0.22) (0.19) (0.25)

Treatment charges 0.09 0.11 0.10 0.1

Unit net cash costs $ 1.67 $ 1.92 $ 1.82 $ 1.91

o

Includes reductions to average realized prices of $0.02 per pound of copper for the first nine months of 2020 related to forward sales contracts covering 150 million pounds of copper sales for May and June 2020 at a fixed price of $2.34 per pound. There
are no remaining forward sales contracts.

b. Refer to summary operating data on page 3 for FCX's consolidated molybde sales, which includes sales of molybd produced at the North America copper mines.

c. For a reconciliation of unit net cash costs per pound to production and delivery costs applicable to sales reported in FCX's cor d i , refer to the hedules, "Product R and Production Costs," beginning on
page XllI.

d.

Excludes charges totaling $0.03 per pound of copper for both the third quarter and first nine months of 2020, primarily associated with the April 2020 revised operating plans (including employee separation costs) and the COVID-19 pandemic (including
health and safety costs).
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FCX's consolidated copper sales volumes from North America of 379 million pounds in third-quarter 2020 were lower than third-quarter 2019 copper sales volumes of 395 million pounds, primarily reflecting lower mining rates
associated with the April 2020 revised operating plans, partly offset by production from Lone Star. North America copper sales are estimated to approximate 1.4 billion pounds for the year 2020, similar to the year 2019.

Average unit net cash costs (net of by-product credits) for the North America copper mines of $1.67 per pound of copper in third-quarter 2020 were lower than third-quarter 2019 unit net cash costs of $1.92 per pound, primarily
reflecting lower mining rates and input costs, and cost reductions associated with the April 2020 revised operating plans, partly offset by lower sales volumes and by-product credits.

Average unit net cash costs (net of by-product credits) for the North America copper mines are expected to approximate $1.81 per pound of copper for the year 2020, based on achievement of current sales volume and cost

estimates and assuming an average molybdenum price of $8.00 per pound in fourth-quarter 2020. North America's average unit net cash costs for the year 2020 would change by approximately $0.01 per pound of copper for each $2 per
pound change in the average price of molybdenum in fourth-quarter 2020.

South America Mining. FCX operates two copper mines in South America - Cerro Verde in Peru (in which FCX owns a 53.56 percent interest) and El Abra in Chile (in which FCX owns a 51 percent interest). These operations are
consolidated in FCX's financial statements. In addition to copper, the Cerro Verde mine produces molybdenum concentrate and silver.

Operating and Development Activities. Cerro Verde continued to make progress toward restoring operations during third-quarter 2020, with operating rates averaging 351,000 metric tons of ore per day (approximately 90 percent of the
2019 annual average). FCX is continuing to operate El Abra consistent with its April 2020 revised operating plans while closely monitoring public health conditions in Chile.

Operating Data. Following is summary consolidated operating data for South America mining:

Three Months Ended September 30, Nine Months Ended September 30,
2020 2019 2020 2019
Copper (millions of recoverable pounds)
Production 253 283 716 863
Sales 250 261 716 838
Average realized price per pound $ 3.02 $ 2.61 $ 2.79 $ 2.67
Molybdenum (millions of recoverable pounds)
Production? 6 6 14 21
Unit net cash costs per pound of copper®
Site production and delivery, excluding adjustments $ 1.84 $ 1.89 $ 183, §$ 1.84
By-product credits (0.17) (0.26) (0.15) (0.29)
Treatment charges 0.15 0.17 0.15 0.18
Royalty on metals 0.01 0.01 0.01 0.01
Unit net cash costs $ 1.83 $ 1.81 $ 184 $ 1.74
a. Refer to summary operating data on page 3 for FCX's consolidated molybdenum sales, which includes sales of molybdenum produced at Cerro Verde.
b. For a reconciliation of unit net cash costs per pound to production and delivery costs applicable to sales reported in FCX's consolidated fir ii , refer to the supp "Product R and Production Costs," beginning on
page Xill.
c.

Third-quarter 2020 excludes charges totaling $0.02 per pound of copper, primarily associated with the COVID-19 pandemic (including health and safety costs). The first nine months of 2020 excludes charges totaling $0.13 per pound of copper, primarily
associated with idle facility (Cerro Verde) and contract cancellation costs related to the COVID-19 pandemic, and employee separation costs associated with the April 2020 revised operating plans.

FCX's consolidated copper sales volumes from South America of 250 million pounds in third-quarter 2020 were lower than third-quarter 2019 copper sales volumes of 261 million pounds, primarily reflecting lower mining rates
associated with the April 2020 revised operating plans at El Abra and COVID-19 protocols at Cerro Verde.
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Sales from South America mining are expected to approximate 950 million pounds of copper for the year 2020, compared with 1.2 billion pounds of copper for the year 2019.

Average unit net cash costs (net of by-product credits) for South America mining of $1.83 per pound of copper in third-quarter 2020 were slightly higher than average unit net cash costs of $1.81 per pound in third-quarter 2019, primarily
reflecting lower by-product credits and sales volumes, partly offset by lower mining rates.

Average unit net cash costs (net of by-product credits) for South America mining are expected to approximate $1.88 per pound of copper for the year 2020, based on current sales volume and cost estimates and assuming an average
price of $8.00 per pound of molybdenum in fourth-quarter 2020.

Indonesia Mining. PT-FI operates one of the world’s largest copper and gold mines at the Grasberg minerals district in Papua, Indonesia. PT-FI produces copper concentrate that contains significant quantities of gold and silver. FCX has
a 48.76 percent ownership interest in PT-FI and manages its mining operations. Under the terms of the shareholders agreement, FCX's economic interest in PT-F| approximates 81 percent through 2022. PT-FI's results are consolidated in
FCX's financial statements.

Operating and Development Activities. The ramp-up of underground production at the Grasberg minerals district in Indonesia continues to advance on schedule. During third-quarter 2020, a total of 55 new drawbells were added at the
Grasberg Block Cave and Deep Mill Level Zone (DMLZ) underground mines, bringing cumulative open drawbells to over 300. Combined average production from the Grasberg Block Cave and DMLZ mines approximated 60,000 metric
tons of ore per day during third-quarter 2020, 9 percent above the second-quarter 2020 average but approximately 15 percent below the July 2020 forecast, primarily reflecting unplanned downtime and a brief labor-related work stoppage.
However, metal volume targets were achieved during third-quarter 2020 as a result of higher ore grades. At the end of September 2020, combined average production from the Grasberg Block Cave and DMLZ mines totaled approximately
94,000 metric tons of ore per day and the ramp-up schedule remains on track. PT-Fl expects its 2021 production to approximate 1.4 billion pounds of copper and 1.4 million ounces of gold, which is nearly double projected 2020 levels.

The successful completion of this ramp up is expected to enable PT-FI to generate average annual production for the next several years of 1.55 billion pounds of copper and 1.6 million ounces of gold at an average unit net cash cost of
approximately $0.20 per pound of copper assuming an average price of $1,400 per ounce of gold and achievement of projected sales volumes and cost estimates.

PT-FI's estimated annual capital spending on underground mine development projects is expected to average approximately $0.9 billion per year for the three-year period 2020 through 2022, net of scheduled contributions from PT
Indonesia Asahan Aluminium (Persero) (PT Inalum). In accordance with applicable accounting guidance, aggregate costs (before scheduled contributions from PT Inalum), which are expected to average $1.0 billion per year for the three-
year period 2020 through 2022, will be reflected as an investing activity in FCX's cash flow statement, and contributions from PT Inalum will be reflected as a financing activity.

Indonesian Smelter. As a result of disruptions to work and travel schedules of international contractors and current restrictions on access to the proposed physical site in Gresik, Indonesia associated with COVID-19 mitigation
measures, PT-FI has notified the Indonesian government of delays in achieving the completion timeline of December 2023. PT-FI continues to discuss with the Indonesian government a deferred schedule for the project as well as other
alternatives in light of COVID-19 and global economic conditions.
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Operating Data. Following is summary consolidated operating data for Indonesia mining:

Three Months Ended September 30,

Nine Months Ended September 30,

2020 2020 2019
Copper (millions of recoverable pounds)
Production 222 191 543 461
Sales 219 139 518 464
Average realized price per pound $ 3.00 $ 2.59 $ 2.79 $ 2.70
Gold (thousands of recoverable ounces)
Production 236 329 577 645
Sales 230 239 549 659
Average realized price per ounce $ 1,902 $ 1,487 $ 1,810 $ 1,380
Unit net cash costs per pound of copper?
Site production and delivery, excluding adjustments $ 1.71 $ 244 $ 2.05 , $ 3.00 .
Gold and silver credits (2.16) (2.64) (2.02) (2.02)
Treatment charges 0.26 0.25 0.28 0.27
Export duties 0.11 0.05 0.08 0.07
Royalty on metals 0.21 0.17 0.18 0.15
Unit net cash costs $ 0.13 $ 0.27 $ 0.57 $ 1.47
a. For a reconciliation of unit net cash costs per pound to production and delivery costs applicable to sales reported in FCX's consolidated financial , refer to the suf hedules, "Product R and Production Costs," beginning on
page XllI.
b.

o

Excludes COVID-19 related costs (including one-time incremental employee benefits and health and safety costs) totaling $0.05 per pound of copper in third-quarter 2020 and $0.03 per pound of copper for the first nine months of 2020.
Excludes charges totaling $1.19 per pound of copper in third-quarter 2019 and $0.36 per pound of copper for the first nine months of 2019, primarily associated with an unfavorable Indonesia Supreme Court ruling related to certain disputed PT-FI export

duties. The nine-month charges also exclude $0.06 per pound of copper associated with adjustments to the settlement of the historical surface water tax disputes with the local regional tax authority in Papua, Indonesia

FCX's consolidated copper sales from PT-FI of 219 million pounds in third-quarter 2020 were higher than third-quarter 2019 consolidated copper sales of 139 million pounds, primarily reflecting higher copper ore grades and timing of
shipments in third-quarter 2019, partly offset by anticipated lower mining and milling rates associated with the ramp-up of underground mining at PT-FI. FCX's consolidated gold sales from PT-FI of 230 thousand ounces in third-quarter
2020 were slightly lower than third-quarter 2019 consolidated gold sales of 239 thousand ounces, primarily reflecting lower mining and milling rates, partly offset by timing of shipments in third-quarter 2019.

FCX's consolidated sales volumes from PT-FI are expected to approximate 790 million pounds of copper and 0.8 million ounces of gold for the year 2020. As PT-FI continues to ramp-up production from its underground ore bodies,

metal production is expected to improve significantly in 2021, compared with 2020 and 2019.

Because of the fixed nature of a large portion of PT-FI's costs, unit net cash costs can vary significantly from quarter to quarter depending on copper and gold volumes. PT-FI's unit net cash costs (net of gold and silver credits) of $0.13
per pound of copper in third-quarter 2020, were lower than unit net cash costs of $0.27 per pound in third-quarter 2019, primarily reflecting higher copper sales volumes and lower mining and milling rates.

Assuming an average gold price of $1,900 per ounce for fourth-quarter 2020 and achievement of current sales volume and cost estimates, unit net cash costs (including gold and silver credits) for PT-FI are expected to approximate
$0.45 per pound of copper for the year 2020. The impact of price changes during fourth-quarter 2020 on PT-FI's average unit net cash costs for the year 2020 would approximate $0.02 per pound of copper for each $50 per ounce change

in the average price of gold.




Molybdenum Mines. FCX operates two wholly owned molybdenum mines in Colorado - the Henderson underground mine and the Climax open-pit mine. The Henderson and Climax mines produce high-purity, chemical-grade
molybdenum concentrate, which is typically further processed into value-added molybdenum chemical products. The majority of the molybdenum concentrate produced at the Henderson and Climax mines, as well as from FCX's North
America and South America copper mines, is processed at FCX's conversion facilities.

Operating and Development Activities. Production from the molybdenum mines of 6 million pounds of molybdenum in third-quarter 2020 was lower than production of 7 million pounds of molybdenum in third-quarter 2019, primarily
reflecting lower operating rates pursuant to the April 2020 revised operating plans in response to current market conditions. Refer to summary operating data on page 3 for FCX's consolidated molybdenum sales and average realized
prices, which includes sales of molybdenum produced at the Molybdenum mines and from FCX's North America and South America copper mines.

Average unit net cash costs for the Molybdenum mines of $9.72 per pound of molybdenum in third-quarter 2020 were lower than average unit net cash costs of $11.64 per pound in third-quarter 2019, primarily reflecting lower operating
costs associated with the April 2020 revised operating plans. Based on current sales volume and cost estimates, average unit net cash costs for the Molybdenum mines are expected to approximate $9.75 per pound of molybdenum for the
year 2020.

For a reconciliation of unit net cash costs per pound to production and delivery costs applicable to sales reported in FCX's consolidated financial statements, refer to the supplemental schedules, "Product Revenues and Production
Costs," beginning on page XIII.

EXPLORATION

FCX's mining exploration activities are generally associated with its existing mines, focusing on opportunities to expand reserves and resources to support development of additional future production capacity. Exploration results
continue to indicate opportunities for significant future potential reserve additions in North America and South America. Exploration expenditures for the year 2020 are expected to approximate $31 million, approximately 60 percent below
2019 expenditures. FCX has long-lived reserves and a significant resource position in its existing portfolio.

CORPORATE AND OTHER

The Copper Mark. During third-quarter 2020, FCX announced its commitment to the Copper Mark. The Copper Mark is a new, comprehensive assurance framework that demonstrates the industry’s responsible production
practices and contribution to the United Nations Sustainable Development Goals. It is the first and only framework developed specifically for the copper industry and enables each site to demonstrate to customers, investors and other
stakeholders their responsible production performance. FCX has commenced the process for six of its operating sites and has future plans to validate all of its operating sites against the Copper Mark requirements.

CASH FLOWS, CASH AND DEBT

Operating Cash Flows. FCX generated operating cash flows of $1.2 billion (including $0.2 billion from working capital and other sources) in third-quarter 2020 and $1.7 billion (including $0.3 billion from working capital and other sources)
for the first nine months of 2020.

Based on current sales volume and cost estimates, and assuming average prices of $3.00 per pound of copper, $1,900 per ounce of gold and $8.00 per pound of molybdenum in fourth-quarter 2020, FCX's consolidated operating
cash flows are estimated to approximate $2.9 billion (including $0.6 billion from working capital and other sources) for the year 2020. The impact of price changes during fourth-quarter 2020 on operating cash flows would approximate $90
million for each $0.10 per pound change in the average price of copper, $13 million for each $50 per ounce change in the average price of gold and $14 million for each $2 per pound change in the average price of molybdenum.

Capital Expenditures. Capital expenditures totaled $0.4 billion in third-quarter 2020 (including approximately $0.3 billion for major projects) and $1.6 billion for the first nine months of 2020 (including approximately $1.0 billion for
major projects).
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Capital expenditures are expected to approximate $2.0 billion for the year 2020, including $1.3 billion for major projects primarily associated with underground development activities in the Grasberg minerals district and the now
completed Lone Star copper leach project.

Cash. Following is a summary of the U.S. and international components of consolidated cash and cash equivalents available to the parent company, net of noncontrolling interests' share, taxes and other costs at September 30,
2020 (in billions):

Cash at domestic companies $ 1.6
Cash at international operations 0.8
Total consolidated cash and cash equivalents 24
Noncontrolling interests' share (0.3)
Cash, net of noncontrolling interests' share $ 21
Withholding taxes — a
Net cash available $ 21

a. Rounds to less than $0.1 billion.

Debt. Following is a summary of total debt and the weighted-average interest rates at September 30, 2020 (in millions, except percentages).

Weighted-
Average
Interest Rate
Senior Notes $ 9,136 4.8%
Cerro Verde credit facility 827 2.0%
Other 67 1.9%
Total debt $ 10,030 4.6%

At September 30, 2020, FCX had no borrowings, $13 million in letters of credit issued and $3.5 billion available under its revolving credit facility, and no senior note maturities until 2022.

In July 2020, FCX completed the sale of $650 million of 4.375% Senior Notes due 2028 and $850 million of
4.625% Senior Notes due 2030 for proceeds, net of underwriting fees, totaling $1.485 billion. FCX used $1.4 billion of the net proceeds to purchase a portion of its senior notes due 2022, 2023 and 2024, and the payment of accrued and
unpaid interest, premiums, fees and expenses in connection with these transactions. The remaining net proceeds from this offering will be used for general corporate purposes. FCX recorded a loss on early extinguishment of debt of
$59 million in third-quarter 2020 associated with the senior note repurchases.

Since August 2019, FCX has refinanced approximately $4 billion in debt and has enhanced its financial flexibility at attractive borrowing rates.

FINANCIAL POLICY

FCX's financial policy will continue to prioritize liquidity and balance sheet management during this period of global economic turmoil associated with the ongoing COVID-19 pandemic. With continued strong financial performance and
successful execution of FCX's operating plans, management expects to recommend to the Board of Directors (Board) the resumption of common stock dividends during 2021 and anticipates an ongoing ability to increase cash returns to
shareholders in the future. The declaration and payment of future dividends is at the discretion of the Board and will be assessed on an ongoing basis, taking into account FCX’s financial results, cash requirements, future prospects, global
economic conditions, and other factors deemed relevant by the Board.
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WEBCAST INFORMATION

A conference call with securities analysts to discuss FCX's third-quarter 2020 results is scheduled for today at 10:00 a.m. Eastern Time. The conference call will be broadcast on the Internet along with slides. Interested parties may
listen to the conference call live and view the slides by accessing “fcx.com.” A replay of the webcast will be available through Friday, November 20, 2020.

FREEPORT: Foremost in Copper

FCX is a leading international mining company with headquarters in Phoenix, Arizona. FCX operates large, long-lived, geographically diverse assets with significant proven and probable reserves of copper, gold and molybdenum.
FCX is one of the world’s largest publicly traded copper producers.

FCX's portfolio of assets includes the Grasberg minerals district in Indonesia, one of the world’s largest copper and gold deposits; and significant mining operations in North America and South America, including the large-scale
Morenci minerals district in Arizona and the Cerro Verde operation in Peru.

By supplying responsibly produced copper, FCX is proud to be a positive contributor to the world well beyond its operational boundaries. Additional information about FCX is available on FCX's website at fcx.com.

Cauti Yy and ion G Di: e: This press release contains fc d-looking in which FCX di its potential future per Forward-looking are all other than of historical facts, such as plans,
projections, or expectations relating to ore grades and milling rates; business outlook; productlon and sales vo/umes unit net cash costs; cash flows; capital exp i ; liquidity; op ing costs; opt ing plans; FCX's financial policy; cost savings; FCX's expectations regarding
its share of PT-Fl's net income and iuture cash flows through 2022; PT-FI's and ion of a new smelter in Indonesia; FCX's aim to deliver responsibly produced copper and its Copper Mark ambitions and plans to validate all of its

sites; impro in 9 pi and exploration efforts and results, development and production activities, rates and costs; tax rates; export quotas and duties; the impact of copper, gold and mo!ybdenum price changes; the impact of deferred
intercompany profits on earnings; rese e estir ion of the with the Louisiana coastal erosion cases; and future dividend payments, share purchases and sales. The words “anticipates,” “may,” “can,” “plans,” ”belleves, " “estimates,”
“expects,” ‘projects,” "targets," “intends,” “likely,” “will,” “should,” “could,” “‘to he " otential " ”assumpliuns " “guidance,” “!uture and any similar expressions are intended to identify those assertions as forward-looking The ion of future divid is at the
discretion of the Board and will depend on FCX's financial results, cash req , futt , global and other factors deemed relevant by the Board. In accordance with the June 2020 amendment to the revolving credit facility, FCX is currently
restricted from declaring or paying common stock dividends through December 31, 2021 unless FCX, at its option, reverts to the previous covenant requirements, which would also elimi the iction on the ion or payment of common stock dividends.

FCX cautions readers that forward-looking are not g of future pi and actual results may differ ially from those anticif j or in the fc d-looking Jel factors that can cause FCX's
actual results to differ materially from those anticipated in the forward-looking statements include, but are not limited to, changes in the credit ratings of FCX; changes in FCX's cash requirements, financial position, financing plans or investment plans; changes in general market,
economic, tax, regulatory or industry conditions; the duration and scope of and uncertainties associated with the COVID-19 pandemic, and the impact thereof on commodity prices, FCX’s business and the global economy, which are evolving and beyond FCX’s control, and any
related actions taken by governments and businesses; FCX's ability to contain and mitigate the risk of spread or major outbreak of COVID-19 at its operating sites, including at PT-FI's remote operating site in Papua; supply of and demand for, and prices of, copper, gold and
‘molybdenum; mine sequencing; changes in mine plans or operational modlflcallons delays, deferrals or cancellations; production rates; timing of shipments; results of feasibility studies; patentlal inventory adjustments potential impairment of long-lived mining assets; the potential
effects of violence in Indonesia generally and in the province of Papua; the ion of PT-FI's export license after March 15, 2021; risks i with d mining; sati: of requil in accordance with PT-FI's speclal mining license
to extend mining rights from 2031 through 2041; the Indonesian government's approval of a deferred schedule for completion of the new smelter in Indonesia; expected results from imp in i and , including ir i iatives; industry
risks; regu/atory changes; political and social risks; labor relations, including labor-related work stoppages; weather- and climate-related risks; environmental risks; litigation results; cybersecurity mcrdents changes in general market, economic and industry conditions; fmancra/

of FCX's ippliers, vendors, partners and affiliates, particularly during weak economic conditions and extended periods of low commodity prices; reductions in liquidity and access to capital; FCX's ability to comply with Copper Mark requirements and any
changes to such requirements; and other factors described in more detail under the heading “Risk Factors” in FCX's Annual Report on Form 10-K for the year ended December 31, 2019, and Quarterly Reports on Form 10-Q for the quarters ended March 31, 2020, and June 30,
2020, each filed with the U.S. Securities and Exchange Commission (SEC), as updated by FCX's subsequent filings with the SEC.

Investors are cautioned that many of the assumptions upon which FCX's forward-looking statements are based are likely to change after the forward-looking statements are made, including for example commodity prices, which FCX cannot control, and production

volumes and costs, some aspects of which FCX may not be able to control. Further, FCX may make changes to its business plans that could affect its results. FCX cautions investors that it does not intend to update for d-looking more freq ly than quarterly
notwithstanding any changes in its assumptions, changes in business plans, actual experience or other changes, and FCX undertakes no obligation to update any forward-looking statements.

This press release also contains certain financial measures such as adjusted net income (loss) and unit net cash costs per pound of copper and , which are not r i under U.S. i iples. As required by SEC Regulation G,
reconciliations of these measures to amounts reported in FCX's i financial are in the of this press release.
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MINING OPERATIONS:
COPPER (millions of recoverable pounds)
(FCX's net interest in %)
North America
Morenci (72%)?
Bagdad (100%)
Safford (100%)
Sierrita (100%)
Miami (100%)
Chino (100%)
Tyrone (100%)
Other (100%)
Total North America
South America
Cerro Verde (53.56%)
El Abra (51%)
Total South America
Indonesia
Grasberg (48.76%)>
Total
Less noncontrolling interests
Net

Average realized price per pound

GOLD (thousands of recoverable ounces)
(FCX's net interest in %)
North America (100%)
Indonesia (48.76%)°
Consolidated
Less noncontrolling interests
Net

Average realized price per ounce

MOLYBDENUM (millions of recoverable pounds)
(FCX's net interest in %)
Henderson (100%)
Climax (100%)
North America copper mines (100%)?
Cerro Verde (53.56%)
Consolidated
Less noncontrolling interests
Net

Average realized price per pound

a. Amounts are net of Morenci's joint venture partners' undivided interests.

Freeport-McMoRan Inc.

SELECTED OPERATING DATA

Three Months Ended September 30,

2020 2019 2020 2019
Production Sales
187 200 190 199
58 58 59 59
42 28 41 29
49 42 50 43
5 4 5 4
16 46 22 48
1 12 1 13
1 — 1 —
369 390 379 395
218 234 214 217
35 49 36 44
253 283 250 261
222 191 219 139
844 864 848 795
160 168 158 149
684 696 690 646
3.01 $ 2.62
1 4 4 4
236 329 230 239
237 333 234 243
44 61 43 45
193 272 191 198
1,902 $ 1,487
3 2 N/A N/A
3 5 N/A N/A
7 8 N/A N/A
6 6 N/A N/A
19 21 20 22
2 3 3 3
17 18 17 19
9.23 $ 12.89

b. FCX’s economic interest in PT Freeport Indonesia (PT-FI) approximates 81 percent through 2022 and 48.76 percent thereafter.

c. Consolidated sales volumes exclude purchased copper of 56 million pounds in third-quarter 2020 and 79 million pounds in third-quarter 2019.



MINING OPERATIONS:
COPPER (millions of recoverable pounds)
(FCX's net interest in %)
North America
Morenci (72%)2
Bagdad (100%)
Safford (100%)
Sierrita (100%)
Miami (100%)
Chino (100%)
Tyrone (100%)
Other (100%)
Total North America
South America
Cerro Verde (53.56%)
El Abra (51%)
Total South America
Indonesia
Grasberg (48.76%)°
Total
Less noncontrolling interests
Net
Average realized price per pound
GOLD (thousands of recoverable ounces)
(FCX's net interest in %)
North America (100%)
Indonesia (48.76%)°
Consolidated
Less noncontrolling interests
Net
Average realized price per ounce
MOLYBDENUM (millions of recoverable pounds)
(FCX's net interest in %)
Henderson (100%)
Climax (100%)
North America (100%)2
Cerro Verde (53.56%)
Consolidated
Less noncontrolling interests
Net

Average realized price per pound

a. Amounts are net of Morenci's joint venture partners' undivided interests.

Freeport-McMoRan Inc.

SELECTED OPERATING DATA (continued)

Nine Months Ended September 30,

2020 2019 2020
Production Sales
545 548 553 536
163 170 163 168
113 84 107 85
138 117 137 116
13 1" 13 1
76 129 93 130
33 37 34 38
2 — 2 —
1,083 1,096 1,102 1,084
599 734 599 713
117 129 17 125
716 863 716 838
543 461 518 464
2,342 2,420 2,336 2,386
437 490 433 480
1,905 1,930 1,903 1,906
$ 2734 $ 271
7 14 13 15
577 645 549 659
584 659 562 674
108 121 103 124
476 538 459 550
$ 1,810 $ 1,380
8 10 N/A N/A
1" 14 N/A N/A
24 24 N/A N/A
14 21 N/A N/A
57 69 59 68
6 10 8 10
51 59 51 58
$ 10.30 $ 12.92

b. FCX’s economic interest in PT-FI approximates 81 percent through 2022 and 48.76 percent thereafter.

c. Consolidated sales volumes exclude purchased copper of 215 million pounds for the first nine months of 2020 and 310 million pounds for the first nine months of 2019.

d. Includes a reduction to the average realized price of $0.01 per pound of copper related to forward sales contracts covering 150 million pounds of copper sales for May and June 2020 at a fixed price of $2.34 per pound.



100% North America Copper Mines

Leach Operations
Leach ore placed in stockpiles (metric tons per day)
Average copper ore grade (percent)
Copper production (millions of recoverable pounds)

Mill Operations

Ore milled (metric tons per day)

Average ore grades (percent):
Copper
Molybdenum

Copper recovery rate (percent)

Production (millions of recoverable pounds):
Copper
Molybdenum

100% South America Mining

Leach Operations
Leach ore placed in stockpiles (metric tons per day)
Average copper ore grade (percent)
Copper production (millions of recoverable pounds)

Mill Operations

Ore milled (metric tons per day)

Average ore grades (percent):
Copper
Molybdenum

Copper recovery rate (percent)

Production (millions of recoverable pounds):
Copper
Molybdenum

100% Indonesia Mining

Ore extracted and milled (metric tons per day):
Grasberg Block Cave underground mine®
Deep Mill Level Zone underground mine®
Deep Ore Zone underground mine®
Big Gossan underground mine®
Grasberg open pite

Total

Average ore grades:
Copper (percent)
Gold (grams per metric ton)

Recovery rates (percent):
Copper
Gold

Production (recoverable):
Copper (millions of pounds)
Gold (thousands of ounces)

100% Molybdenum Mines
Ore milled (metric tons per day)
Average molybdenum ore grade (percent)

Molybdenum production (millions of recoverable pounds)
a. Cerro Verde mill operations were negatively impacted by COVID-19 restrictions.

b. Reflects ore extracted, including ore from development activities that result in metal production.

c. Includes ore from the Grasberg open-pit stockpile.
d. Does not foot because of changes in stockpile ore.

Freeport-McMoRan Inc.
SELECTED OPERATING DATA (continued)

Three Months Ended September 30,

Nine Months Ended September 30,

2020 2020 2019
692,000 756,900 708,100 753,400
0.26 0.24 0.27 0.23
286 270 786 741
255,200 337,700 291,500 324,600
0.36 0.33 0.35 0.34
0.03 0.02 0.02 0.02
84.4 88.5 85.4 87.9
155 198 509 569
9 8 26 25
172,400 257,300 165,600 205,300
0.35 0.36 0.35 0.36
55 70 180 192
351,000 381,200 317,600 , 391,800
0.33 0.35 0.35 0.36
0.01 0.02 0.01 0.02
88.4 81.5 83.5 83.5
198 213 536 671
6 6 14 21
30,800 10,600 25,700 7,700
29,100 9,800 25,100 8,100
20,700 24,500 20,900 25,300
7,100 7,000 6,600 6,000
— 70,000 2,200 75,500
87,300 121,900 80,500 122,600
1.45 0.92 1.30 0.77
1.20 1.23 1.08 0.85
923 89.4 92.0 87.6
79.3 75.6 78.2 735
222 191 543 461
236 329 577 645
16,300 36,100 22,200 33,000
0.18 0.12 0.16 0.14
6 7 19 24



Freeport-McMoRan Inc.
CONSOLIDATED STATEMENTS OF OPERATIONS (Unaudited)

Three Months Ended Nine Months Ended
September 30, September 30,
2020 2019 2020 2019
(In Millions, Except Per Share Amounts)

Revenues? $ 3,851 $ 3,153 ¢ $ 9,703 4, $ 10,491
Cost of sales:

Production and delivery 2,465 pge 2,670 7,404 pge 8,599

Depreciation, depletion and amortization 394 . 322 1,093 4. 1,021

Metals inventory adjustments 9 41 92 100

Total cost of sales 2,868 3,033 8,589 9,720
Selling, general and administrative expenses 72 101 218 | 300
Mining exploration and research expenses 8 25 42 83
Environmental obligations and shutdown costs 21 20 58 85
Net loss (gain) on sales of assets 2 12 13 (13)
Total costs and expenses 2,971 3,191 8,975 10,175

Operating income (loss) 880 (38) 728 316
Interest expense, net (120) (123) (362) (401)
Net loss on early extinguishment of debt (59) (21) (100) (27)
Other income, net 22 33 62 | 52
Income (loss) from continuing operations before income taxes and equity in affiliated companies' net earnings 723 (149) 328 (60)
Provision for income taxes9 (297) (91) (333) (181)
Equity in affiliated companies' net earnings 6 5 12 7
Net income (loss) from continuing operations 432 (235) 7 (234)
Net gain from discontinued operations — 1 — 2
Net income (loss) 432 (234) 7 (232)
Net (income) loss attributable to noncontrolling interests (103) 27 (116) (16)
Net income (loss) attributable to common stockholdersh $ 329 $ (207) $ (109) $ (248)

Diluted net income (loss) per share attributable to common stock:
Continuing operations $ 0.22 $ (0.15) $ (0.08) $ (0.17)
Discontinued operations — — — —

$ 0.22 $ (0.15) $ (0.08) $ (0.17)
Diluted weighted-average common shares outstanding: 1,461 1,452 1,453 1,451
Dividends declared per share of common stock $ = $ 0.05 $ = $ 0.15

a. Includes adjustments to provisionally priced concentrate and cathode sales. For a summary of adjustments to provisionally priced copper sales, refer to the supplemental schedule, "Derivative Instruments," on page IX.

. The third quarter and first nine months of 2020 include net credits primarily associated with the sale of royalty assets (other income, net) and accrual adjustments at PT-FI (production and delivery), partly offset by charges primarily associated with a PT-FI

royalty adjustment (revenues) and asset impairments (production and delivery), which are ized in the supple | schedule, "Adjusted Net Income (Loss)," on page VII.

Includes charges totaling $166 million, primarily associated with an unfavorable Indonesia Supreme Court ruling related to certain disputed PT-FI export duties.

Includes COVID-19 related charges totaling $17 million in third-quarter 2020 and $129 million for the first nine months of 2020, which are ized in the schedule, "Adjusted Net Income (Loss)," on page VII.

. Includes charges associated with the April 2020 revised operating plans (including employee separation costs) totaling $17 million for third-quarter 2020 and $129 million for the first nine months of 2020, which are summarized in the supplemental
schedule, "Adjusted Net Income (Loss)," on page VII.
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f. Consolidated interest costs (before capitalization) totaled $160 million in third-quarter 2020, $163 million in third-quarter 2019, $490 million for the first nine months of 2020 and $508 million for the first nine months of 2019.
g. For a summary of FCX's provision for income taxes, refer to the supplemental schedule, "Income Taxes," on page VIII.
h. FCX defers recognizing profits on intercompany sales until final sales to third parties occur. For a summary of net impacts from ges in these , refer to the supp hedule, "Deferred Profits,"” on page IX.




ASSETS
Current assets:
Cash and cash equivalents
Trade accounts receivable
Income and other tax receivables
Inventories:
Materials and supplies, net
Mill and leach stockpiles
Product
Other current assets
Total current assets
Property, plant, equipment and mine development costs, net
Long-term mill and leach stockpiles
Other assets

Total assets

LIABILITIES AND EQUITY
Current liabilities:
Accounts payable and accrued liabilities
Current portion of environmental and asset retirement obligations
Accrued income taxes
Current portion of debt
Dividends payable
Total current liabilities
Long-term debt, less current portion
Deferred income taxes
Environmental and asset retirement obligations, less current portion
Other liabilities
Total liabilities

Equity:
Stockholders' equity:
Common stock
Capital in excess of par value
Accumulated deficit
Accumulated other comprehensive loss
Common stock held in treasury
Total stockholders' equity
Noncontrolling interestsa
Total equity
Total liabilities and equity

ber 2018 PT-FI tr ion, i

a. Includes $4.6 billion associated with the D

Freeport-McMoRan Inc.
CONSOLIDATED BALANCE SHEETS (Unaudited)

September 30, December 31,
2020 2019
(In Millions)

2,403 $ 2,020
893 741
464 426

1,610 1,649

1,004 1,143

1,278 1,281
419 655

8,071 7,915

29,911 29,584
1,463 1,425
1,654 1,885

41,099 $ 40,809

2,533 $ 2,576
397 436
119 119

47 5
— 73

3,096 3,209

9,983 9,821

4,325 4,210

3,693 3,630

2,525 2,491

23,622 23,361
158 158
25,934 25,830
(12,389) (12,280)
(813) (676)
(3,739) (3.734)

9,151 9,298

8,326 8,150

17,477 17,448

41,099 $ 40,809

luding $4.1 billion associated with the PT Indonesia Asahan Aluminium (Persero) acquisition of Rio Tinto's joint venture interest.



Freeport-McMoRan Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)

Nine Months Ended

September 30,
2020 2019
(In Millions)
Cash flow from operating activities:
Net income (loss) $ 7 $ (232)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Depreciation, depletion and amortization 1,093 1,021
Metals inventory adjustments 92 100
Net loss (gain) on sales of assets 13 (13)
Stock-based compensation 60 52
Net charges for environmental and asset retirement obligations, including accretion 166 160
Payments for environmental and asset retirement obligations (162) (164)
Net charges for defined pension and postretirement plans 59 79
Pension plan contributions (30) (58)
Net loss on early extinguishment of debt 100 27
Deferred income taxes 119 7
Dividends received from PT Smelting 3 33
Settlements of PT-F| environmental and surface water tax matters (19) 28
Payment for PT-FI environmental matter (14) -
Charges for Cerro Verde royalty dispute 26 40
Payments for Cerro Verde royalty dispute (119) (126)
Other, net (23) 20
Changes in working capital and other:
Accounts receivable 132 210
Inventories 59 224
Other current assets “7) 15
Accounts payable and accrued liabilities 40 (45)
Accrued income taxes and timing of other tax payments 105 (130)
Net cash provided by operating activities 1,690 1,312
Cash flow from investing activities:
Capital expenditures:
North America copper mines (398) (641)
South America (156) (176)
Indonesia (959) (992)
Molybdenum mines (14) 11)
Other (46) 97)
Proceeds from sales of assets 146 , 102
Other, net (6) (10)
Net cash used in investing activities (1,433) (1,825)
Cash flow from financing activities:
Proceeds from debt 3,236 1,681
Repayments of debt (3,105) (2,917)
Cash dividends and distributions paid:
Common stock (73) (218)
Noncontrolling interests = (79)
Contributions from noncontrolling interests 115 133
Stock-based awards net payments 2) (7)
Debt financing costs and other, net (51) (23)
Net cash provided by (used in) financing activities 120 (1,430)
Net increase (decrease) in cash, cash equivalents, restricted cash and restricted cash equivalents 377 (1,943)
Cash, cash equivalents, restricted cash and restricted cash equivalents at beginning of year 2,278 4,455
Cash, cash equivalents, restricted cash and restricted cash equivalents at end of periode $ 2,655 $ 2,512
a. Primarily includes $60 million in i i i i with the 2016 sale of TF Holdings Limited because the average cobalt price exceeded $20 per pound during the 24-month period ending December 31, 2019, the collection of $45 million related to the sale of
the Timok exploration assets in Serbia that were sold in 2019 and $31 million associated with the sale of royalty assets.
b. Includes $50 million in i i i i with the 2016 sale of onshore California oil and gas properties because the average oil price exceeded $70 per barrel during 2018.
c. Includes i cash and i cash i of $252 million at September 30, 2020, and $265 million at September 30, 2019.
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Freeport-McMoRan Inc.
ADJUSTED NET INCOME (LOSS)

Adjusted net income (loss) is intended to provide investors and others with information about FCX's recurring operating performance. This information differs from net income (loss) attributable to common stock determined in
accordance with U.S. generally accepted accounting principles (GAAP) and should not be considered in isolation or as a substitute for measures of performance determined in accordance with U.S. GAAP. FCX's adjusted net income
(loss) follows, which may not be comparable to similarly titted measures reported by other companies (in millions, except per share amounts).

Three Months Ended September 30,

2020 2019
Pre-tax After-taxa Per Share Pre-tax After-taxa Per Share

Net income (loss) attributable to common stock NA § 329 $ 0.22 NA § (207) $ (0.15)
Metals inventory adjustments $ © $ © $ 0.01) $ 41) $ 40) $ (0.03)
COVID-19 related costs (17) » 8) (0.01) — — —
Revised operating plans 17) ¢ “17) (0.01) — — —
PT-FI charges — — — (166) ¢ (82) (0.06)
Other net credits (charges) 18 19 0.01 (13) (8) (0.01)
Net adjustments to environmental obligations and related litigation reserves (7) () — (19) (19) (0.01)
Net loss on sales of assets ) ) — (12) (12) (0.01)
Net loss on early extinguishment of debt (59) (59) (0.04) (21) (21) (0.01)
Net tax charges' N/A (18) (0.01) N/A (19) (0.01)
Gain on discontinued operations — — — 1 1 —

$ 92) v $ (101) $ 0.07) $ (271) $ (200) $ (0.14)

Adjusted net income (loss) attributable to common stock N/A $ 430 $ 0.29 N/A $ 7 s (0.01)
Nine Months Ended September 30,
2020 2019
Pre-tax After-taxa Per Share Pre-tax After-tax2 Per Share

Net loss attributable to common stock NA § (109) §$ (0.08) NA § (248) $ 0.17)
Metals inventory adjustments $ 92 $ 9) $ 0.06) $ (100) $ ®7) $ (0.04)
COVID-19 related costs (129) o (60) (0.04) — — —
Revised operating plans (129) . (118) (0.08) — — —
PT-Fl charges — — — (194) 4 (96) (0.07)
Other net credits (charges) 20 . 22 0.02 (37) 4 (18) (0.01)
Net adjustments to environmental obligations and related litigation reserves (22) (22) (0.02) (63) (63) (0.04)
Net (loss) gain on sales of assets (13) (13) (0.01) 13 13 0.01
Net loss on early extinguishment of debt (100) (100) (0.07) (27) (26) (0.02)
Net tax credits’ N/A 34 0.02 N/A 5 —
Gain on discontinued operations — — — 2 2 —

$ (465) $ (347) % 0.24) $ (406) $ (250) $ (0.17)
Adjusted net income attributable to common stock N/A $ 238 § 0.16 N/A $ 2 3 =
a. Reflects impact to FCX net income (loss) attributable to common stock (i.e., net of any taxes and noncontrolling interests).
b. Primarily includes charges directly related to the COVID-19 pandemic recorded to production and delivery ($16 million in third-quarter 2020 and $110 million for the first nine months of 2020) and to depletion and ($18 million for the first nine months of 2020). Charges for third-

quarter 2020 primarily included health and safety related costs and one-time incremental employee benefits. Charges for the first nine months of 2020 also included idle facility costs (Cerro Verde), contract cancellation and other charges directly related to the COVID-19 pandemic.
Includes charges associated with the April 2020 revised operating plans (including employee separation costs) recorded to production and delivery ($14 million in third-quarter 2020 and $92 million for the first nine months of 2020), depreciation, depletion and amortization ($3 million in third-quarter 2020
and $14 million for the first nine months of 2020), selling, general and administrative ($15 million for the first nine months of 2020), and mining exploration and research ($8 million for the first nine months of 2020).

. Primarily includes charges associated with an unfavorable Indonesia Supreme Court ruling related to certain disputed PT-FI export duties. The first nine months of 2019 also includes an adjustment to the settlement of the historical surface water tax disputes with the local regional tax authority in Papua,
Indonesia.

. Includes other net credits (charges) recorded to revenues ($(9) million for third-quarter 2020 and $(7) million for the first nine months of 2020), production and delivery ($(4) million for third-quarter 2020 and $(9) million for the first nine months of 2020), interest expense ($(5) million for the first nine months
of 2020) and to other income, net ($31 million for third-quarter 2020 and $41 million for the first nine months of 2020).
Refer to "Income Taxes" below for further discussion of net tax (charges) credits.

. Includes charges primarily for weather-related issues at £l Abra and for oil and gas inventory adjustments, partly offset by a credit for an asset retirement obligation adjustment.

. Does not foot because of rounding.

o a o
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Freeport-McMoRan Inc.

INCOME TAXES

Following is a summary of the approximate amounts used in the calculation of FCX's consolidated income tax provision (in millions, except percentages):

Three Months Ended September 30,

2020 2019
Income Tax Income Tax
Income Effective (Provision) Income Effective (Provision)
(Loss)? Tax Rate Benefit (Loss)? Tax Rate Benefit
ust $ 46 4% $ 2) $ (201) 3% $ 7 e
South America 206 53% (109) 41 80% (33)
Indonesia 450 47% (211) ¢ 148 34% (51)
Adjustment to deferred taxes — N/A — — N/A (57) ¢
PT-FI export duty matter = N/A = (155) 38% 59
Eliminations and other 21 N/A (12) 18 N/A (20)
Rate adjustments — N/A 37 — N/A 4
Continuing operations $ 723 41% $ (297) $ (149) (61)% $ (91)
Nine Months Ended September 30,
2020 2019
Income Tax Income Tax
Income Effective (Provision) Income Effective (Provision)
(Loss)? Tax Rate Benefit (Loss)2 Tax Rate Benefit
us.» $ (535) 10% $ 56 h $ (384) 7% $ 26 ¢
South America 149 51% (76) 335 44% (149)
Indonesia 619 49% (302) 4 135 37% (50)
Adjustment to deferred taxes — N/A — — N/A (49) ¢
PT-FI export duty matter — N/A — (155) 38% 59
Eliminations and other 95 N/A (28) 9 N/A (31)
Rate adjustments = N/A 17 = N/A 13
Continuing operations $ 328 102% ; $ (333) § (60) (302)% $ (181)
a. Represents income (loss) from continuing operations before income taxes and equity in affiliated companies' net earnings.
b. In addition to FCX's North America mining op , the U.S. j reflects corpol level which include interest expense associated with senior notes, general and ini i and and shutdown costs.
c. The third quarter and first nine months of 2019 include a tax credit of $12 million associated with the settlement of state income tax examinations. The first nine months of 2019 also includes tax credits totaling $12 million primarily associated with state law changes.
d. The third quarter and first nine months of 2020 include a tax charge of $25 million ($1 8 m/l//on net of ié with a tax reserve related to the treatment of prior year contractor support costs. The first nine months of 2020 also Include a
tax charge of $8 million ($7 million net of lling interest) with an ii Supreme Court ruling.

e. The third quarter and first nine months of 2019 include a tax charge of $5 million ($4 million net of lling interest) for related to PT-Fl's surface water tax settlement.
f. Includes net tax charges totaling $57 million ($21 million net of noncontrolling interests) in third quarter 2019 and $49 million ($15 million net of noncontrolling interests) for the first nine months of 2019 primarily to adjust deferred taxes on historical balance sheet items in

accordance with tax accounting principles.

In with rules, FCX adjusts its interim provision for income taxes equal to its consolidated tax rate.

The first nine months of 2020 include a tax credit of $53 million associated with the reversal of a year-end 2019 tax charge related to the sale of FCX's interest in the lower zone of the Timok exploration project in Serbia. The first nine months of 2020 also includes a tax credit of
$6 million associated with the removal of a valuation allowance on deferred tax assets.

FCX's consolidated effective income tax rate is a function of the combined effective tax rates for the jurisdictions in which FCX operates, excluding the U.S. jurisdiction. Because FCX's U.S. jurisdiction generated net losses in the first nine months of 2020 that will not result in a
realized tax benefit, applicable accounting rules require FCX to adjust its estimated annual effective tax rate to exclude the impact of U.S. net losses.

> Q@

Assuming achievement of current sales volume and cost estimates and average prices of $3.00 per pound for copper, $1,900 per ounce for gold and $8.00 per pound for molybdenum in fourth-quarter 2020, FCX estimates its
consolidated effective tax rate for the year 2020 would approximate 54 percent. Changes in sales volumes and average prices during 2020 would incur tax impacts at estimated effective rates of 38 percent for Indonesia, 38 percent for
Peru and 0 percent for the U.S.

Variations in the relative proportions of jurisdictional income result in fluctuations to FCX's consolidated effective income tax rate. Because of FCX's U.S. tax position, it does not record a financial statement impact for income or losses
generated in the U.S.
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Freeport-McMoRan Inc.
DERIVATIVE INSTRUMENTS

For the first nine months of 2020, FCX's mined copper was sold 48 percent in concentrate, 29 percent as cathode and 23 percent as rod from North America operations. Substantially all of FCX's copper concentrate and cathode sales
contracts provide final copper pricing in a specified future month (generally one to four months from the shipment date) based primarily on quoted London Metal Exchange (LME) monthly average copper prices. FCX records revenues and
invoices customers at the time of shipment based on then-current LME prices, which results in an embedded derivative on provisionally priced concentrate and cathode sales that is adjusted to fair value through earnings each period,
using the period-end forward prices, until final pricing on the date of settlement. LME copper settlement prices averaged $2.96 per pound during third-quarter 2020 and settled at $3.00 per pound on September 30, 2020. Because a
significant portion of FCX's copper concentrate and cathode sales in any quarterly period usually remain subject to final pricing, the quarter-end forward price is a major determinant of the average recorded copper price for the period.
FCX's average realized copper price was $3.01 per pound in third-quarter 2020.

Following is a summary of the adjustments to prior period and current period provisionally priced copper sales (in millions, except per share amounts):

Three Months Ended September 30,

2020 2019
Prior Current Prior Current
Perioda Period® Total Perioda Period® Total
Revenues $ 71 $ 23 $ 94 $ 42) $ (15) $ (57)
Net income (loss) attributable to common stock $ 28 $ 10 38 $ 17 $ @8 $ (25)

Net income (loss) per share of common stock $ 0.02 $ 0.01 $ 0.03 $ 0.01) $ 0.01) § (0.02)
a. Reflects adjustments to provisionally priced copper sales at June 30, 2020 and 2019.
b. Reflects adjustments to provisionally priced copper sales during the third quarters of 2020 and 2019.

Nine Months Ended September 30,

2020 2019
Prior Current Prior Current
Perioda Period® Total Period? Period® Total
Revenues $ (102) § 120§ 18 § 58 $ (115) $ (57)
Net income (loss) attributable to common stock $ 42 $ 43 $ 1 $ 23 $ (52) $ (29)
Net income (loss) per share of common stock $ 0.03) §$ 0.03 $ — $ 002 $ 0.04) $ (0.02)

a. Reflects adjustments to provisionally priced copper sales at December 31, 2019 and 2018.
b. Reflects adjustments to provisionally priced copper sales for the first nine months of 2020 and 2019.

At September 30, 2020, FCX had provisionally priced copper sales at its copper mining operations totaling 226 million pounds of copper (net of intercompany sales and noncontrolling interests) recorded at an average price of $3.03 per
pound, subject to final pricing over the next several months. FCX estimates that each $0.05 change in the price realized from the quarter-end provisional price would have an approximate $7 million effect on 2020 net income attributable to
common stock. The LME copper price settled at $3.15 per pound on October 21, 2020.

DEFERRED PROFITS

FCX defers recognizing profits on sales from its mining operations to Atlantic Copper and on 25 percent of PT-FI's sales to PT Smelting (PT-FI's 25 percent-owned Indonesian smelting unit) until final sales to third parties occur.
Changes in these deferrals attributable to variability in intercompany volumes resulted in net reductions to operating income (loss) totaling $21 million ($21 million to net income attributable to common stock) in third-quarter 2020, $4 million
($4 million to net income attributable to common stock) in third-quarter 2019, $27 million ($20 million to net loss attributable to common stock) for the first nine months of 2020 and $24 million ($20 million to net loss attributable to common
stock) for the first nine months of 2019. FCX's net deferred profits on its inventories at Atlantic Copper and PT Smelting to be recognized in future periods' net income attributable to common stock totaled $57 million at September 30,
2020. Quarterly variations in ore grades, the timing of intercompany shipments and changes in product prices will result in variability in FCX's net deferred profits and quarterly earnings.
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Freeport-McMoRan Inc.
BUSINESS SEGMENTS

FCX has organized its mining operations into four primary divisions — North America copper mines, South America mining, Indonesia mining and Molybdenum mines, and operating segments that meet certain thresholds are reportable
segments. Separately disclosed in the following tables are FCX's reportable segments, which include the Morenci, Bagdad, Cerro Verde and Grasberg (Indonesia Mining) copper mines, the Rod & Refining operations and Atlantic Copper
Smelting & Refining.

Intersegment sales between FCX’s business segments are based on terms similar to arms-length transactions with third parties at the time of the sale. Intersegment sales may not be reflective of the actual prices ultimately realized
because of a variety of factors, including additional processing, the timing of sales to unaffiliated customers and transportation premiums.

FCX allocates certain operating costs, expenses and capital expenditures to its operating divisions and individual segments. However, not all costs and expenses applicable to an operation are allocated. U.S. federal and state income
taxes are recorded and managed at the corporate level (included in Corporate, Other & Eliminations), whereas foreign income taxes are recorded and managed at the applicable country level. In addition, most mining exploration and
research activities are managed on a consolidated basis, and those costs along with some selling, general and administrative costs, are not allocated to the operating divisions or individual segments. Accordingly, the following segment
information reflects management determinations that may not be indicative of what the actual financial performance of each operating division or segment would be if it was an independent entity.
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(In millions)

Three Months Ended September 30, 2020
Revenues:

Unaffiliated customers

Intersegment
Production and delivery
Depreciation, depletion and amortization
Metals inventory adjustments
Selling, general and administrative expenses
Mining exploration and research expenses
Environmental obligations and shutdown costs
Net loss on sales of assets
Operating income (loss)

Interest expense, net

Provision for (benefit from) income taxes
Total assets at September 30, 2020
Capital expenditures

Three Months Ended September 30, 2019
Revenues:

Unaffiliated customers

Intersegment
Production and delivery
Depreciation, depletion and amortization
Metals inventory adjustments
Selling, general and administrative expenses
Mining exploration and research expenses
Environmental obligations and shutdown costs
Net loss on sales of assets
Operating income (loss)

Interest expense, net

Provision for (benefit from) income taxes
Total assets at September 30, 2019
Capital expenditures

Freeport-McMoRan Inc.
BUSINESS SEGMENTS (continued)

Atlantic Corporate,
North America Copper Mines South America Mining Copper Other
Other Cerro Other Indonesia Molybdenum Rod & Smelting & Elimi- FCX
Morenci Bagdad Mines Total Verde Mines Total Mining Mines Refining & Refining nations Total

$ 4 8 —  $ 12 8 16 $ 632 § 108 § 740§ 1,023 a§ — 1,270 536 $ 266 » $ 3,851
584 207 430 1,221 66 = 66 3 42 8 3 (1,343) =
308 123 337 768 394 83 477 409 51 1,272 522 (1,034) 2,465
42 14 35 91 92 13 105 150 13 6 8 21 394
— — (4) (4) — — — — 3 2 — 8 9

1 - - 1 2 - 2 25 - - 5 39 72

— — — — — — — — — — — 8 8

= = 3) 3) = = = = = = = 24 21

— — — — — — — — — — — 2 2
237 70 77 384 210 12 222 442 (25) (2) 4 (145) 880
— — — — 21 — 21 — — — — 99 120

— — — — 105 4 109 211 — — — (23) 297
2,654 785 4,352 7,791 8,569 1,640 10,209 17,098 1,770 251 877 3,103 41,099
21 7 38 66 26 5 31 325 3 1 6 4 436

$ 61 §$ — 19 § 80 § 504§ 17§ 621§ 488 a § = 1,104 437§ 423 v $ 3,153
462 209 389 1,060 65 — 65 — 920 8 — (1,223) —
377 140 379 896 417 111 528 399 85 1,111 421 (770) 2,670
45 12 34 91 93 16 109 7 16 2 7 20 322

1 — 37 38 2 — 2 — 1 = = = 41

1 1 — 2 2 — 2 31 — = 5 61 101

— — — — — — — — — — — 25 25

— — — — — — — — — — — 20 20

= = = = = = = = = = = 12 12
99 56 (42) 13 55 (10) 45 (19) (12) (1) 4 (168) (38)
= = 1 1 25 = 25 1 = = 5 91 123

— - — . 29 4 33 (8) — = (1) 67 91
2,943 769 4,236 7,948 8,500 1,723 10,223 16,447 1,786 236 680 3,623 40,943
61 42 121 224 61 7 68 334 5 1 9 25 666

a. Includes PT-FI's sales to PT Smelting totaling $506 million in third-quarter 2020 and $475 million in third-quarter 2019.
b. Includes revenues from FCX's molybdenum sales company, which includes sales of molybdenum produced by the Molybdenum mines and by certain of the North America and South America copper mines.
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(In millions)

Nine Months Ended September 30, 2020
Revenues:

Unaffiliated customers

Intersegment
Production and delivery
Depreciation, depletion and amortization
Metals inventory adjustments
Selling, general and administrative expenses
Mining exploration and research expenses
Environmental obligations and shutdown costs
Net loss on sales of assets
Operating income (loss)

Interest expense, net
Provision for (benefit from) income taxes
Capital expenditures

Nine Months Ended September 30, 2019
Revenues:

Unaffiliated customers

Intersegment
Production and delivery
Depreciation, depletion and amortization
Metals inventory adjustments
Selling, general and administrative expenses
Mining exploration and research expenses
Environmental obligations and shutdown costs
Net gain on sales of assets
Operating income (loss)
Interest expense, net
Provision for (benefit from) income taxes
Capital expenditures

a. Includes PT-FI's sales to PT Smelting totaling $1.3 billion for the first nine months of 2020 and $1.4 billion for the first nine months of 2019.
b. Includes revenues from FCX's molybdenum sales company, which includes sales of molybdenum produced by the Molybdenum mines and by certain of the North America and South America copper mines.

Freeport-McMoRan Inc.

BUSINESS SEGMENTS (continued)

Atlantic Corporate,
North America Copper Mines South America Mining Copper Other
Other Cerro Other Indonesia Molybdenum Rod & Smelting & Elimi- FCX
Morenci Bagdad Mines Total Verde Mines Total Mining Mines Refining & Refining nations Total

26 $ — 35 61 1479 § 312§ 1,791 § 2,151 a § — $ 3491 § 1,429 780 5 $ 9,703
1473 532 1,144 3,149 . 156 = 156 38 171 24 16 (3,554) —
1,005 367 1,043 2,415 1,152 297 1,449 1,130 178 3,529 1,379 (2,676) 7,404
129 4 102 272 273 42 315 375 44 14 22 51 1,093
4 — 48 52 — 3 3 — 8 3 — 26 92

2 — 1 3 5 — 5 81 — — 15 169 273

— — 2 2 — — — — — — 40 42
= = (3) (3) = = = = = 1 = 60 58
— — — — — — — — — — — 13 13
359 124 (14) 469 205 (30) 175 603 (59) (32) 29 (457) 728
2 — — 2 69 — 69 2 — — 4 285 362

= = = = 82 (6) 76 302 = = 1 (46) 333
92 44 262 398 116 40 156 959 14 5 17 24 1,573
89 § — 183 272 1793 § 343 $§ 2136 $ 1776 a § — $ 3,403 § 1,554 1350 »$ 10,491
1,411 591 1,020 3,022 262 — 262 57 290 18 5 (3,654) —
1,020 388 1,055 2,463 1,311 337 1,648 1,509 234 3,415 1,488 (2,158) 8,599
128 33 100 261 294 48 342 281 50 7 21 59 1,021

1 — 38 39 2 ot 2 . 1 . — 58 100

2 1 1 4 6 — 6 91 — — 15 184 300

— — 1 1 — — — — — — 82 83
- - - - — - - - - - - 85 85
— — — — — — — — — — — (13) (13)
349 169 8 526 442 (42) 400 (48) 5 (1) 35 (601) 316
2 — 1 3 79 — 79 2 — — 17 300 401

= = = = 159 (10) 149 9) = = 2 39 181
172 100 369 641 160 16 176 992 1 3 18 76 1,917

c. Includes hedging losses totaling $24 million related to forward sales contracts covering 150 million pounds of copper sales for May and June 2020 at a fixed price of $2.34 per pound.
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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS

Unit net cash costs per pound of copper and molybdenum are measures intended to provide investors with information about the cash-generating capacity of FCX's mining operations expressed on a basis relating to the primary metal
product for the respective operations. FCX uses this measure for the same purpose and for monitoring operating performance by its mining operations. This information differs from measures of performance determined in accordance with
U.S. GAAP and should not be considered in isolation or as a substitute for measures of performance determined in accordance with U.S. GAAP. These measures are presented by other metals mining companies, although FCX's
measures may not be comparable to similarly titted measures reported by other companies.

FCX presents gross profit (loss) per pound of copper in the following tables using both a “by-product” method and a “co-product” method. FCX uses the by-product method in its presentation of gross profit (loss) per pound of copper
because (i) the majority of its revenues are copper revenues, (ii) it mines ore, which contains copper, gold, molybdenum and other metals, (iii) it is not possible to specifically assign all of FCX's costs to revenues from the copper, gold,
molybdenum and other metals it produces and (iv) it is the method used by FCX's management and Board of Directors to monitor FCX's mining operations and to compare mining operations in certain industry publications. In the co-
product method presentations, shared costs are allocated to the different products based on their relative revenue values, which will vary to the extent FCX's metals sales volumes and realized prices change.

FCX shows revenue adjustments for prior period open sales as a separate line item. Because these adjustments do not result from current period sales, these amounts have been reflected separately from revenues on current period
sales. Noncash and other costs, which are removed from site production and delivery costs in the calculation of unit net cash costs, consist of items such as stock-based compensation costs, long-lived asset impairments, idle facility costs,
restructuring and/or unusual charges. As discussed above, gold, molybdenum and other metal revenues at copper mines are reflected as credits against site production and delivery costs in the by-product method. The following schedules
are presentations under both the by-product and co-product methods together with reconciliations to amounts reported in FCX's consolidated financial statements.
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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

North America Copper Mines Product Revenues, Production Costs and Unit Net Cash Costs
Three Months Ended September 30, 2020

(In millions) By-Product Co-Product Method
Method Copper Molybdenum? Other® Total
Revenues, excluding adjustments $ 1,138 $ 1,138 $ 63 $ 30 §$ 1,231
Site production and delivery, before net noncash
and other costs shown below 667 630 45 16 691
By-product credits. (69) — — — —
Treatment charges 33 32 — 1 33
Net cash costs 631 662 45 17 724
Depreciation, depletion and amortization (DD&A) 92 85 4 3 92
Metals inventory adjustments (4) (4) — — (4)
Noncash and other costs, net 37 ¢ 35 — 2 37
Total costs 756 778 49 22 849
Other revenue adjustments, primarily for pricing
on prior period open sales 1 1 — — 1
Gross profit $ 383 $ 361 $ 14 $ 8 $ 383
Copper sales (millions of recoverable pounds) 378 378
Molybdenum sales (millions of recoverable pounds)® 7

Gross profit per pound of copper/molybdenum:

Revenues, excluding adjustments $ 3.01 $ 3.01 $ 7.72
Site production and delivery, before net noncash
and other costs shown below 1.76 1.67 5.52
By-product credits (0.18) — —
Treatment charges 0.09 0.08 —
Unit net cash costs 1.67 1.75 5.52
DD&A 0.24 0.23 0.43
Metals inventory adjustments (0.01) (0.01) —
Noncash and other costs, net 0.10 ¢ 0.09 0.06
Total unit costs 2.00 2.06 6.01

Other revenue adjustments, primarily for pricing
on prior period open sales

Gross profit per pound $ 1.01 $ 0.95 $ 1.71

Reconciliation to Amounts Reported
Metals
Production Inventory
Revenues and Delivery DD&A Adjustments

Totals presented above $ 1,231 $ 691 $ 92 $ 4)
Treatment charges (4) 29 — —
Noncash and other costs, net — 37 — —
Other revenue adjustments, primarily for pricing
on prior period open sales 1 — — —
Eliminations and other 9 1" ) —
North America copper mines 1,237 768 91 (4)
Other mining® 3,691 2,731 282 5
Corporate, other & eliminations (1,077) (1,034) 21 8
As reported in FCX's consolidated financial statements $ 3,851 $ 2465 § 394§ 9
a. Reflects sales of molybdenum produced by certain of the North America copper mines to FCX's sales P at ket-based pricing.
b. Includes gold and silver product revenues and production costs.
c. Includes charges totaling $10 million ($0.03 per pound of copper) primarily associated with the April 2020 revised operating plans ing employee ion costs) and the COVID-19 pandemic (including health and safety costs).
d. Represents the combined total for FCX's other mining op i asp in the hedule, "Business " beginning on page X.
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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

North America Copper Mines Product Revenues, Production Costs and Unit Net Cash Costs
Three Months Ended September 30, 2019

(In millions) By-Product Co-Product Method
Method Copper Molybdenum? Other® Total
Revenues, excluding adjustments $ 1,044 $ 1,044 $ 93 $ 20 $ 1,157
Site production and delivery, before net noncash
and other costs shown below 800 742 72 12 826
By-product credits (87) — — — —
Treatment charges 44 43 = 1 44
Net cash costs 757 785 72 13 870
DD&A 20 83 6 1 920
Metals inventory adjustments 38 38 — — 38
Noncash and other costs, net 31 27 3 1 31
Total costs 916 933 81 15 1,029
Other revenue adjustments, primarily for pricing
on prior period open sales (11) (11) — — (11)
Gross profit $ 117§ 100 §$ 12§ 5 § 17
Copper sales (millions of recoverable pounds) 394 394
Molybdenum sales (millions of recoverable pounds)* 8

Gross profit per pound of copper/molybdenum:

Revenues, excluding adjustments $ 2.65 $ 2.65 $ 11.98
Site production and delivery, before net noncash
and other costs shown below 2.03 1.88 9.28
By-product credits (0.22) = =
Treatment charges 0.11 0.11 —

Unit net cash costs 1.92 1.99 9.28
DD&A 0.22 0.22 0.76
Metals inventory adjustments 0.10 0.10 —
Noncash and other costs, net 0.08 0.06 0.45

Total unit costs 232 237 10.49
Other revenue adjustments, primarily for pricing
on prior period open sales (0.03) (0.03) —
Gross profit per pound $ 030 § 025 § 1.49
Reconciliation to Amounts Reported

Metals
Production Inventory
Revenues and Delivery DD&A Adjustments

Totals presented above $ 1,157  § 826 § 90 $ 38
Treatment charges (16) 28 — —
Noncash and other costs, net — 31 — —
Other revenue adjustments, primarily for pricing
on prior period open sales (11) — — —
Eliminations and other 10 1 1 =
North America copper mines 1,140 896 91 38
Other mining® 2,813 2,544 211 3
Corporate, other & eliminations (800) (770) 20 —
As reported in FCX's consolidated financial statements $ 3153 § 2,670 $ 322 § 41
a. Reflects sales of molybdenum produced by certain of the North America copper mines to FCX's sales P at ket-based pricing.

b. Includes gold and silver product revenues and production costs.
c. Represents the combined total for FCX's other mining op: i asp in the , "Busir ginning on page X.
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Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

North America Copper Mines Product Revenues, Production Costs and Unit Net Cash Costs

Nine Months Ended September 30, 2020

(In millions) By-Product Co-Product Method
Method Copper Molybdenum? Other® Total

Revenues, excluding adjustments $ 2939 . § 2,939 210 73 3,222
Site production and delivery, before net noncash
and other costs shown below 2,106 1,963 173 44 2,180
By-product credits. (209) — — — —
Treatment charges 109 105 — 4 109

Net cash costs 2,006 2,068 173 48 2,289
DD&A 272 251 14 7 272
Metals inventory adjustments 52 49 — Bl 52
Noncash and other costs, net 107 o 101 3 3 107

Total costs 2,437 2,469 190 61 2,720
Other revenue adjustments, primarily for pricing
on prior period open sales (22) (22) — — (22)
Gross profit $ 480 $ 448 20 12 480
Copper sales (millions of recoverable pounds) 1,100 1,100
Molybdenum sales (millions of recoverable pounds)® 24
Gross profit per pound of copper/molybdenum:
Revenues, excluding adjustments $ 267 ¢ $ 2.67 8.57
Site production and delivery, before net noncash
and other costs shown below 191 1.78 7.05
By-product credits (0.19) — —
Treatment charges 0.10 0.10 —

Unit net cash costs 1.82 1.88 7.05
DD&A 0.25 0.23 0.57
Metals inventory adjustments 0.05 0.04 —
Noncash and other costs, net 010 ¢ 0.10 0.12

Total unit costs 222 225 774
Other revenue adjustments, primarily for pricing
on prior period open sales (0.01) (0.01) —
Gross profit per pound $ 0.44 $ 0.41 0.83
Reconciliation to Amounts Reported

Metals
Production Inventory
Revenues and Delivery DD&A Adjustments
Totals presented above $ 3,222 $ 2,180 272 52
Treatment charges (14) 95 — -
Noncash and other costs, net — 107 — —
Other revenue adjustments, primarily for pricing
on prior period open sales (22) — — —
Eliminations and other 24 33 — —
North America copper mines 3,210 2,415 272 52
Other mining® 9,267 7,665 770 14
Corporate, other & eliminations (2,774) (2,676) 51 26
As reported in FCX's consolidated financial statements $ 9,703 $ 7,404 1,093 92
Refilects sales of molybdenum produced by certain of the North America copper mines to FCX's sales P at ket-based pricing.

e ao oo

Includes gold and silver product revenues and production costs.
. Includes reductions to revenues and average realized prices totaling $24 million ($0.02 per pound of copper) related to forward sales contracts covering 150 million pounds of copper sales for May and June 2020 at a fixed price of $2.34 per pound.
. Includes charges totaling $32 million ($0.03 per pound of copper) primarily associated with the April 2020 revised ing plans (ir

Represents the combined total for FCX's other mining op

hedule. "Busi " b
3 g
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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

North America Copper Mines Product Revenues, Production Costs and Unit Net Cash Costs
Nine Months Ended September 30, 2019

(In millions) By-Product Co-Product Method
Method Copper Molybdenum? Other® Total

Revenues, excluding adjustments $ 2,964 $ 2,964 $ 284 $ 63 3,311
Site production and delivery, before net noncash
and other costs shown below 2,216 2,030 226 39 2,295
By-product credits. (268) — — — —
Treatment charges 120 116 — 4 120

Net cash costs 2,068 2,146 226 43 2,415
DD&A 260 237 18 5 260
Metals inventory adjustments 39 39 — — 39
Noncash and other costs, net 64 55 7 2 64

Total costs 2,431 2,477 251 50 2,778
Other revenue adjustments, primarily for pricing
on prior period open sales 4 4 — — 4
Gross profit $ 537 § 491 $ 33 $ 13 537
Copper sales (millions of recoverable pounds) 1,084 1,084
Molybdenum sales (millions of recoverable pounds)® 24
Gross profit per pound of copper/molybdenum:
Revenues, excluding adjustments $ 274 $ 2.74 $ 12.03
Site production and delivery, before net noncash
and other costs shown below 2.05 1.87 9.56
By-product credits (0.25) — —
Treatment charges 0.11 0.11 —

Unit net cash costs 1.91 1.98 9.56
DD&A 0.24 0.22 0.75
Metals inventory adjustments 0.04 0.04 —
Noncash and other costs, net 0.05 0.05 0.29

Total unit costs 2.24 2.29 10.60
Other revenue adjustments, primarily for pricing
on prior period open sales — — —
Gross profit per pound $ 050 § 0.45 $ 1.43
Reconciliation to Amounts Reported

Metals
Production Inventory
Revenues and Delivery DD&A Adjustments

Totals presented above $ 3,311 $ 2,295 $ 260 $ 39
Treatment charges (48) 72 — —
Noncash and other costs, net — 64 — —
Other revenue adjustments, primarily for pricing
on prior period open sales 4 = — —
Eliminations and other 27 32 1 —
North America copper mines 3,294 2,463 261 39
Other mining® 9,501 8,294 701 3
Corporate, other & eliminations (2,304) (2,158) 59 58
As reported in FCX's consolidated financial statements $ 10,491 $ 8,599 $ 1,021 $ 100
a. Reflects sales of molybdenum produced by certain of the North America copper mines to FCX's sales P at ket-based pricing.
b. Includes gold and silver product revenues and production costs.
c. Represents the combined total for FCX's other mining op: i asp in the , "Busir " beginning on page X.
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Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

South America Mining Product Revenues, Production Costs and Unit Net Cash Costs
Three Months Ended September 30, 2020

(In millions) By-Product Co-Product Method
Method Copper Other® Total

Revenues, excluding adjustments $ 754 $ 754 § 53 807
Site production and delivery, before net noncash
and other costs shown below 459 432 38 470
By-product credits. (42) — — —
Treatment charges 40 40 — 40
Royalty on metals 1 1 — 1

Net cash costs 458 473 38 511
DD&A 105 98 7 105
Noncash and other costs, net 9 8 1 9

Total costs 572 579 46 625
Other revenue adjustments, primarily for pricing
on prior period open sales 41 41 — 41
Gross profit $ 223 $ 216 $ 7 223
Copper sales (millions of recoverable pounds) 250 250
Gross profit per pound of copper:
Revenues, excluding adjustments $ 3.02 $ 3.02
Site production and delivery, before net noncash
and other costs shown below 1.84 173
By-product credits (0.17) —
Treatment charges 0.15 0.15
Royalty on metals 0.01 0.01

Unit net cash costs 1.83 1.89
DD&A 0.42 0.39
Noncash and other costs, net 0.04 0.04

Total unit costs 229 232
Other revenue adjustments, primarily for pricing
on prior period open sales 0.16 0.16
Gross profit per pound $ 0.89 $ 0.86
Reconciliation to Amounts Reported

Production
Revenues and Delivery DD&A

Totals presented above $ 807 $ 470  § 105
Treatment charges (40) — —
Royalty on metals (1) — —
Noncash and other costs, net — 9 —
Other revenue adjustments, primarily for pricing
on prior period open sales 41 — —
Eliminations and other (1) (2) —
South America mining 806 477 105
Other mining® 4,122 3,022 268
Corporate, other & eliminations (1,077) (1,034) 21
As reported in FCX's consolidated financial statements $ 3,851 $ 2,465 $ 394
a. Includes silver sales of 0.9 million ounces ($24.84 per ounce average realized price). Also reflects sales of molybdenum produced by Cerro Verde to FCX's sales P at ket-based pricing.

b. Includes charges totaling $5 million ($0.02 per pound of copper), primarily associated with the COVID-19 pandemic (including health and safety costs).
c. Represents the combined total for FCX's other mining op [ asp in the hedule, "Busir " i on page X.
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South America Mining Product Revenues, Production Costs and Unit Net Cash Costs

Three Months Ended September 30, 2019

(In millions)

Revenues, excluding adjustments

Site production and delivery, before net noncash
and other costs shown below

By-product credits.
Treatment charges
Royalty on metals
Net cash costs
DD&A
Metals inventory adjustments
Noncash and other costs, net
Total costs
Other revenue adjustments, primarily for pricing
on prior period open sales

Gross profit
Copper sales (millions of recoverable pounds)

Gross profit per pound of copper:

Revenues, excluding adjustments

Site production and delivery, before net noncash
and other costs shown below

By-product credits
Treatment charges
Royalty on metals
Unit net cash costs
DD&A
Metals inventory adjustments
Noncash and other costs, net
Total unit costs
Other revenue adjustments, primarily for pricing
on prior period open sales
Gross profit per pound

Reconciliation to Amounts Reported

Totals presented above

Treatment charges

Royalty on metals

Noncash and other costs, net

Other revenue adjustments, primarily for pricing
on prior period open sales

Eliminations and other

South America mining

Other mining®

Corporate, other & eliminations

As reported in FCX's consolidated financial statements

a. Includes silver sales of 0.9 million ounces ($16.78 per ounce average realized price). Also reflects sales of molybdenum produced by Cerro Verde to FCX's m
b. Represents the combined total for FCX's other mining op. i

Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

By-Product Co-Product Method
Method Copper Other® Total
$ 681§ 681 $ 80 761
494 446 61 507
©7) — — -
45 45 — 45
1 1 — 1
473 492 61 553
109 98 1" 109
2 2 — 2
22 20 2 22
606 612 74 686
(29) (29) - (29)
$ 46 $ 40 § 6 46
261 261
$ 2.61 $ 2.61
1.89 1.71
(0.26) —
0.17 0.17
0.01 —
1.81 1.88
0.42 0.38
0.01 0.01
0.08 0.08
232 235
(0.11) (0.11)
$ 0.18 $ 0.15
Metals
Production Inventory
Revenues and Delivery DD&A Adjustments
$ 761 $ 507 $ 109 2
(45) - - -
(1) — — —
— 22 — —
(29) - — —
— (1) — —
686 528 109 2
3,267 2,912 193 39
(800) (770) 20 —
$ 3,153 $ 2670 § 322 41

XIX
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Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

South America Mining Product Revenues, Production Costs and Unit Net Cash Costs
Nine Months Ended September 30, 2020

(In millions) By-Product Co-Product Method
Method Copper Other® Total
Revenues, excluding adjustments $ 1,994 $ 1,994 §$ 139 2,133
Site production and delivery, before net noncash
and other costs shown below 1,313 1,231 111 1,342
By-product credits. (110) — — —
Treatment charges 111 111 — 111
Royalty on metals 4 4 — 4
Net cash costs 1,318 1,346 111 1,457
DD&A 316 294 22 316
Metals inventory adjustments 3 3 — 3
Noncash and other costs, net 109 » 103 6 109
Total costs 1,746 1,746 139 1,885
Other revenue adjustments, primarily for pricing
on prior period open sales (70) (70) = (70)
Gross profit $ 178 $ 178  $ — 178
Copper sales (millions of recoverable pounds) 716 716
Gross profit per pound of copper:
Revenues, excluding adjustments $ 2.79 $ 2.79
Site production and delivery, before net noncash
and other costs shown below 1.83 1.72
By-product credits (0.15) —
Treatment charges 0.15 0.15
Royalty on metals 0.01 0.01
Unit net cash costs 1.84 1.88
DD&A 0.44 0.41
Metals inventory adjustments = _
Noncash and other costs, net 0.16 o 0.15
Total unit costs 244 244
Other revenue adjustments, primarily for pricing
on prior period open sales (0.10) (0.10)
Gross profit per pound $ 0.25 $ 0.25
Reconciliation to Amounts Reported Metals
Production Inventory
Revenues and Delivery DD&A Adjustments
Totals presented above $ 2,133 $ 1342 § 316 3
Treatment charges (111) — — —
Royalty on metals 4) — — —
Noncash and other costs, net — 109 — —
Other revenue adjustments, primarily for pricing
on prior period open sales (70) — — —
Eliminations and other (1) (2) (1) —
South America mining 1,947 1,449 315 3
Other mining® — 10,530 8,631 727 63
Corporate, other & eliminations — (2,774) (2,676) 51 26
As reported in FCX's consolidated financial statements $ 9,703 $ 7404 § 1,093 92
a. Includes silver sales of 2.5 million ounces ($19.58 per ounce average realized price). Also reflects sales of molybdenum produced by Cerro Verde to FCX's molybd sales )pany at ket-based pricing.
b. Includes charges totaling $91 million (80.13 per pound of copper) primarily associated with idle facility (Cerro Verde) and contract cancellation costs related to the COVID-19 p. ic, and emp P: costs i with the April 2020 revised operating plans.

c. Represents the combined total for FCX's other mining op: i asp in the , "Business ginning on page X.
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South America Mining Product Revenues, Production Costs and Unit Net Cash Costs

Nine Months Ended September 30, 2019

(In millions)

Revenues, excluding adjustments

Site production and delivery, before net noncash
and other costs shown below

By-product credits
Treatment charges
Royalty on metals
Net cash costs
DD&A
Metals inventory adjustments
Noncash and other costs, net
Total costs
Other revenue adjustments, primarily for pricing
on prior period open sales

Gross profit
Copper sales (millions of recoverable pounds)

Gross profit per pound of copper:

Revenues, excluding adjustments

Site production and delivery, before net noncash
and other costs shown below

By-product credits
Treatment charges
Royalty on metals
Unit net cash costs
DD&A
Metals inventory adjustments
Noncash and other costs, net
Total unit costs
Other revenue adjustments, primarily for pricing
on prior period open sales

Gross profit per pound

Reconciliation to Amounts Reported

Totals presented above
Treatment charges

Royalty on metals

Noncash and other costs, net

Other revenue adjustments, primarily for pricing
on prior period open sales

Eliminations and other

South America mining

Other mining®

Corporate, other & eliminations

As reported in FCX's consolidated financial statements

a. Includes silver sales of 3.4 million ounces ($15.90 per ounce average realized price). Also reflects sales of molybdenum produced by Cerro Verde to FCX's m
b. Represents the combined total for FCX's other mining op. i

Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

By-Product Co-Product Method
Method Copper Other® Total
$ 2,236 $ 2236 § 284 2,520
1,546 1,395 189 1,584
(246) = = =
153 153 — 153
5 4 1 5
1,458 1,552 190 1,742
342 305 37 342
2 2 — 2
68 65 3 68
1,870 1,924 230 2,154
37 37 = 37
$ 403 $ 349 § 54 403
838 838
$ 2.67 $ 2.67
1.84 1.66
(0.29) —
0.18 0.18
0.01 0.01
1.74 1.85
0.41 0.36
0.08 0.08
223 229
0.04 0.04
$ 0.48 $ 0.42
Metals
Production Inventory
Revenues and Delivery DD&A j
$ 2,520 $ 1584 § 342 2
(153) = = =
) — — —
— 68 — =
37 — — —
() (4) = =
2,398 1,648 342 2
10,397 9,109 620 40
(2,304) (2,158) 59 58
$ 10,491 $ 8,599 § 1,021 100
bd sales )pany at ket-based pricing.

on page X.
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Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

Indonesia Mining Product Revenues, Production Costs and Unit Net Cash Costs
Three Months Ended September 30, 2020

(In millions) By-Product Co-Product Method
Method Copper Gold Silver® Total

Revenues, excluding adjustments $ 659 $ 659 § 437 24 1,120
Site production and delivery, before net noncash
and other costs shown below 376 221 147 8 376
Gold and silver credits (474) — — — —
Treatment charges 58 34 23 1 58
Export duties 24 14 9 1 24
Royalty on metals 45 26 18 1 45

Net cash costs 29 295 197 1" 503
DD&A 150 88 59 3 150
Noncash and other costs, net 24 14 9 1 24

Total costs 203 397 265 15 677
Other revenue adjustments, primarily for pricing
on prior period open sales 28 28 11 2 41
PT Smelting intercompany loss (17) (10) (7) — (17)
Gross profit $ 467 $ 280 $ 176 11 467
Copper sales (millions of recoverable pounds) 219 219
Gold sales (thousands of recoverable ounces) 230
Gross profit per pound of copper/per ounce of gold:
Revenues, excluding adjustments $ 3.00 $ 300 $ 1,902
Site production and delivery, before net noncash
and other costs shown below 1.71 1.01 639
Gold and silver credits (2.16) — —
Treatment charges 0.26 0.16 98
Export duties 0.11 0.06 40
Royalty on metals 0.21 0.12 79

Unit net cash costs 0.13 1.35 856
DD&A 0.68 0.40 256
Noncash and other costs, net 0.11 » 0.06 40

Total unit costs 0.92 1.81 1,152
Other revenue adjustments, primarily for pricing
on prior period open sales 0.13 0.13 49
PT Smelting intercompany loss (0.08) (0.05) (31)
Gross profit per pound/ounce $ 213 $ 127 § 768
Reconciliation to Amounts Reported

Production
Revenues and Delivery DD&A

Totals presented above $ 1,120 $ 376 $ 150
Treatment charges (58) — —
Export duties (24) — —
Royalty on metals (53) (8) —
Noncash and other costs, net = 24 =
Other revenue adjustments, primarily for pricing
on prior period open sales 41 — —
PT Smelting intercompany loss — 17 —
Indonesia mining 1,026 409 150
Other mining® 3,902 3,090 223
Corporate, other & eliminations (1,077) (1,034) 21
As reported in FCX's consolidated financial statements $ 3,851 $ 2465 § 394

a. Includes silver sales of 1.0 million ounces ($24.29 per ounce average realized price).
b. Includes COVID-19 related costs (including one-time
c. Represents the combined total for FCX's other mining operations as p. in the

hedule, "B " beginning on page X.

XX

benefits and health and safety costs) totaling $10 million ($0.05 per pound of copper).



Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

Indonesia Mining Product Revenues, Production Costs and Unit Net Cash Costs
Three Months Ended September 30, 2019

(In millions)

Revenues, excluding adjustments

Site production and delivery, before net noncash
and other costs shown below

Gold and silver credits

Treatment charges

Export duties

Royalty on metals
Net cash costs

DD&A

Noncash and other costs, net
Total costs

Other revenue adjustments, primarily for pricing
on prior period open sales

PT Smelting intercompany loss

Gross profit

Copper sales (millions of recoverable pounds)
Gold sales (thousands of recoverable ounces)

Gross profit per pound of copper/per ounce of gold:

Revenues, excluding adjustments

Site production and delivery, before net noncash
and other costs shown below

Gold and silver credits

Treatment charges

Export duties

Royalty on metals
Unit net cash costs

DD&A

Noncash and other costs, net
Total unit costs

Other revenue adjustments, primarily for pricing
on prior period open sales

PT Smelting intercompany loss
Gross profit per pound/ounce

Reconciliation to Amounts Reported

Totals presented above
Treatment charges

Export duties

Royalty on metals

Noncash and other costs, net

Other revenue adjustments, primarily for pricing
on prior period open sales

PT Smelting intercompany loss
Indonesia mining

Other mining®

Corporate, other & eliminations

As reported in FCX's consolidated financial statements

a. Includes silver sales of 0.5 million ounces ($17.30 per ounce average realized price).

By-Product Co-Product Method
Method Copper Gold Silver® Total
$ 360 $ 360 356 8 724
338 168 166 4 338
(367) — — — —
35 17 17 1 35
8 4 4 - 8
23 12 11 23
37 201 198 5 404
7 38 38 1 7
192 95 95 2 192
306 334 331 8 673
®) ®) 2 1 5)
(34) (17) 17) — (34)
$ 12 $ 1 10 1 12
139 139
239
$ 2.59 $ 2.59 1,487
244 1.21 695
(2.64) — —
0.25 0.13 72
0.05 0.03 15
0.17 0.08 46
0.27 1.45 828
0.55 0.27 158
1.39 0.69 395
2.21 241 1,381
(0.05) (0.05) 8
(0.24) (0.12) (69)
$ 0.09 $ 0.01 45
Production
Revenues and Delivery DD&A
$ 724 $ 338 7
(35) — —
®) - -
(23) — —
(165) 27 =
5) — —
— 34 —
488 399 77
3,465 3,041 225
(800) (770) 20
$ 3,153 $ 2,670 322

b. Includes charges totaling $166 million ($1.19 per pound of copper) primarily with an

P Court ruling related to certain disputed PT-F| export duties.

c. Represents the combined total for FCX's other mining operations as p. in the 3

XX

on page X.



Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

Indonesia Mining Product Revenues, Production Costs and Unit Net Cash Costs

Nine Months Ended September 30, 2020

(In millions)

Revenues, excluding adjustments
Site production and delivery, before net noncash
and other costs shown below
Gold and silver credits
Treatment charges
Export duties
Royalty on metals
Net cash costs
DD&A
Noncash and other costs, net
Total costs

Other revenue adjustments, primarily for pricing
on prior period open sales

PT Smelting intercompany loss
Gross profit

Copper sales (millions of recoverable pounds)
Gold sales (thousands of recoverable ounces)

Gross profit per pound of copper/per ounce of gold:

Revenues, excluding adjustments

Site production and delivery, before net noncash
and other costs shown below

Gold and silver credits

Treatment charges

Export duties

Royalty on metals
Unit net cash costs

DD&A

Noncash and other costs, net
Total unit costs

Other revenue adjustments, primarily for pricing
on prior period open sales

PT Smelting intercompany loss
Gross profit per pound/ounce

Reconciliation to Amounts Reported

Totals presented above
Treatment charges

Export duties

Royalty on metals

Noncash and other costs, net
Other revenue adjustments, primarily for pricing
on prior period open sales

PT Smelting intercompany loss
Indonesia mining

Other mining®

Corporate, other & eliminations

As reported in FCX's consolidated financial statements

By-Product Co-Product Method
Method Copper Gold Silver® Total
$ 1,447 $ 1,447 994 § 48 2,489
1,062 617 424 21 1,062
(1,046) = = = =
143 83 57 3 143
43 25 17 1 43
92 53 38 1 92
294 778 536 26 1,340
375 218 150 7 375
56 33 22 1 56
725 1,029 708 34 1,771
(20) (20) 4 — (16)
(18) (1) (7) — (18)
$ 684 $ 387 283 $ 14 684
518 518
549
$ 279 $ 2.79 1,810
2.05 1.19 773
(2.02) — —
0.28 0.16 104
0.08 0.05 31
0.18 0.10 68
0.57 1.50 976
0.72 0.42 273
0.11 0.07 41
1.40 1.99 1,290
(0.03) (0.03) 8
(0.04) (0.02) (13)
$ 1.32 $ 0.75 515
Production
Revenues and Delivery DD&A
$ 2,489 $ 1,062 375
(143) — —
(43) = =
(98) 6) —
(16) — —
2,189 1,130 375
10,288 8,950 667
(2,774) (2,676) 51
$ 9,703 $ 7,404 1,093

a. Includes silver sales of 2.3 million ounces ($20.73 per ounce average realized price).

b. Includes COVID-19 related costs (ir ing one-time ir
c. Represents the combined total for FCX's other mining op:

asp in the , "Bl inning on page X.
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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

Indonesia Mining Product Revenues, Production Costs and Unit Net Cash Costs
Nine Months Ended September 30, 2019

(In millions) By-Product Co-Product Method
Method Copper Gold Silver® Total
Revenues, excluding adjustments $ 1,252 $ 1,252 $ 910 $ 26 $ 2,188
Site production and delivery, before net noncash
and other costs shown below 1,393 797 580 16 1,393
Gold and silver credits (938) — — — —
Treatment charges 125 72 52 1 125
Export duties 35 20 14 1 35
Royalty on metals 68 40 27 1 68
Net cash costs 683 929 673 19 1,621
DD&A 281 161 17 3 281
Noncash and other costs, net 240 137 100 3 240
Total costs 1,204 1,227 890 25 2,142
Other revenue adjustments, primarily for pricing
on prior period open sales 18 18 2 = 20
PT Smelting intercompany loss (23) (13) 9) 1) (23)
Gross profit $ 43 $ 30 $ 13 § — $ 43
Copper sales (millions of recoverable pounds) 464 464
Gold sales (thousands of recoverable ounces) 659

Gross profit per pound of copper/per ounce of gold:

Revenues, excluding adjustments $ 2.70 $ 2.70 $ 1,380
Site production and delivery, before net noncash
and other costs shown below 3.00 172 879
Gold and silver credits (2.02) — —
Treatment charges 0.27 0.15 79
Export duties 0.07 0.04 22
Royalty on metals 0.15 0.09 4

Unit net cash costs 147 2.00 1,021
DD&A 0.61 0.35 177
Noncash and other costs, net 052 0.29 152

Total unit costs 2.60 264 1,350
Other revenue adjustments, primarily for pricing
on prior period open sales 0.04 0.04 3
PT Smelting intercompany loss (0.05) (0.03) (14)
Gross profit per pound/ounce $ 0.09 $ 0.07 $ 19
Reconciliation to Amounts Reported

Production
Revenues and Delivery DD&A
Totals presented above $ 2,188 $ 1,393 $ 281
Treatment charges (125) — —
Export duties (35) — —
Royalty on metals (68) — —
Noncash and other costs, net (147) 93 —
Other revenue adjustments, primarily for pricing
on prior period open sales 20 — —
PT Smelting intercompany loss — 23 —
Indonesia mining 1,833 1,509 281
Other mining® 10,962 9,248 681
Corporate, other & eliminations (2,304) (2,158) 59
As reported in FCX's consolidated financial statements $ 10,491 $ 859 § 1,021
a. Includes silver sales of 1.6 million ounces ($15.58 per ounce average realized price).
b. Includes charges totaling $166 million ($0.36 per pound of copper) primarily with an unfe bi i Ip Court ruling related to certain disputed PT-FI export duties. Also includes charges totaling $28 million ($0.06 per pound of copper) associated with
adjustments to the settlement of the historical surface water tax disputes with the local regional tax authority in Papua, Indonesia.

c. Represents the combined total for FCX's other mining op: i asp in the , "Busil " inning on page X.
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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

Molybdenum Mines Product Revenues, Production Costs and Unit Net Cash Costs

Three Months Ended September 30,

(In millions) 2020 2019
Revenues, excluding adjustments® $ 47 $ 96
Site production and delivery, before net noncash
and other costs shown below 47 83
Treatment charges and other B 6
Net cash costs 52 89
DD&A 13 16
Metals inventory adjustments 3 1
Noncash and other costs, net 4 2
Total costs 72 108
Gross loss $ (25 8 (12)
Molybdenum sales (millions of recoverable pounds)® 6 7

Gross loss per pound of molybdenum:

Revenues, excluding adjustments® $ 8.83 $ 12.57
Site production and delivery, before net noncash
and other costs shown below 8.88 10.79
Treatment charges and other 0.84 0.85

Unit net cash costs 9.72 11.64
DD&A 238 2.06
Metals inventory adjustments 0.67 0.17
Noncash and other costs, net 0.54 0.26

Total unit costs 13.31 14.13
Gross loss per pound $ (4.48) $ (1.56)

to Amounts Repi
Metals
Production Inventory
Three Months Ended September 30, 2020 Revenues and Delivery DD&A Adjustments
Totals presented above $ 47 $ 47 $ 13 $ 3
Treatment charges and other (5) — — —
Noncash and other costs, net = 4 = =
Molybdenum mines 42 51 13 3
Other mining® 4,886 3,448 360 2)
Corporate, other & eliminations (1,077) (1,034) 21 8
As reported in FCX's consolidated financial statements $ 3,851 $ 2,465 $ 394 § 9
Three Months Ended September 30, 2019
Totals presented above $ 96 $ 83 $ 16 $ 1
Treatment charges and other (6) — — —
Noncash and other costs, net — 2 — —
Molybdenum mines 90 85 16 1
Other mining® 3,863 3,355 286 40
Corporate, other & eliminations (800) (770) 20 —
As reported in FCX's consolidated financial statements $ 3,153 $ 2,670 $ 322§ 41
a. Reflects sales of the Molybi mines'p ion to FCX's bd sales P at ket-based pricing. On a consolidated basis, realizations are based on the actual contract terms for sales to third parties; as a result, FCX's consolidated average realized price per
pound of molybdenum will differ from the amounts reported in thls table.

b. Represents the combined total for FCX's other mining op in the hedule, "Busit " beginning on page X. Also includes amounts i with FCX's sales , which includes sales of molybdenum

produced by the Molybdenum mines and by certain of the North Amenca and South America copper mines.
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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

Molybdenum Mines Product Revenues, Production Costs and Unit Net Cash Costs

Nine Months Ended September 30,

(In millions) 2020 2019
Revenues, excluding adjustments® $ 187 $ 311
Site production and delivery, before net noncash
and other costs shown below 164 229
Treatment charges and other 16 21
Net cash costs 180 250
DD&A 44 50
Metals inventory adjustments 8 1
Noncash and other costs, net 14 o 5
Total costs 246 306
Gross (loss) profit $ (59) 8 5
Molybdenum sales (millions of recoverable pounds)® 19 24

Gross (loss) profit per pound of molybdenum:

Revenues, excluding adjustments® $ 9.92 $ 12.61
Site production and delivery, before net noncash
and other costs shown below 8.73 9.28
Treatment charges and other 0.85 0.85
Unit net cash costs 9.58 10.13
DD&A 231 2.05
Metals inventory adjustments 0.44 0.05
Noncash and other costs, net 0.72 » 0.19
Total unit costs 13.05 12.42
Gross (loss) profit per pound $ (313 § 0.19

to Amounts Reported

Metals
Production Inventory
Nine Months Ended September 30, 2020 Revenues and Delivery DD&A Adjustments
Totals presented above $ 187 $ 164 $ 4 8 8
Treatment charges and other (16) — — —
Noncash and other costs, net — 14 — —
Molybdenum mines 171 178 44 8
Other mining® 12,306 9,902 998 58
Corporate, other & eliminations (2,774) (2,676) 51 26
As reported in FCX's consolidated financial statements $ 9,703 $ 7,404 $ 1,093 § 92
Nine Months Ended 30, 2019
Totals presented above $ 311 $ 229 $ 50 § 1
Treatment charges and other (21) — — —
Noncash and other costs, net — 5 — —
Molybdenum mines 290 234 50 1
Other mining® 12,505 10,523 912 41
Corporate, other & eliminations (2,304) (2,158) 59 58
As reported in FCX's consolidated financial statements $ 10,491 $ 8,599 $ 1021 § 100
a. Reflects sales of the Molybi mines'p ion to FCX's bd sales P at ket-based pricing. On a [ basis, izati are based on the actual contract terms for sales to third parties; as a result, FCX's consolidated average realized price per
pound of molybdenum will differ from the amounts reported in this table.
b. Includes charges totaling $7 million ($0.36 per pound of mulybdenum) primarily associated with contract cancellation costs related to the COVID-19 pandemic and employee separation costs associated with April 2020 revised operating plans.
c. Represents the combined total for FCX's other mining op in the hedule, "B " on page X. Also includes amounts i with FCX's sales which includes sales of molybdenum

produced by the Molybdenum mines and by certain of the North Amenca and South America copper mines.
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Cautionary Statement
Regarding Forward-Looking Statements

This presentation contains forward-looking statements in which FCX discusses its potential
future performance. Forward-looking statements are all stalements other than statements of
historical facts, such as plans, projections or expectations relating to ore grades and milling
rates; business cuticok; production and sales volumes, unit netcash costs. cash flows, capital
expenditures: liquidity; operating costs; operating plans; FCX's financial policy; cost savings;
FCX's expectations regarding its share of PT Freeport Indonesia s (PT-FI) net income and future
cash fiows through 2022 PT-FI's development, financing, construction and completion of a new
smefferin Indonesia; FCX s aim fo deliver responsibly produced copper and its Copper Mark
ambitions and plans to validate all of its operating sites; improverments in operating procedures
andtechnology, exploration efforts and resuits; development and production activities, rates and
costs; tax rates; export quotas and duties; the impact of copper, gold and molybdenumprice
changes; the impact of deferred intercompany profits on earnings; reserve estimates; execution
of the settlement agreement associated with the Lovisiana coastal erosion cases; and future
dividend payments, share purchases and sales. The words “anticipates,” ‘may.”‘can.” "plans,”
“believes,” ‘estimates,” “expects, " “projects,” Targels.” “intends,” “likely,” “will, " “should " “could.”
“to be," "potential," “assumptions, " “guidance " future” and any similarexpressions are intended
to igentify those assertions as forward-looking statements. The declaration of future dividends is
at the discretion of the Board of Directors (Board) and will depend on FCX's financial results,
cash reguirements, future prospects, giobal economic conditions, and other faciors deemed
relevant by the Board In accordance with the June 2020 amendmenttothe revoiving credit
facility, FCX is currently restricted from declaring or paying common stock dividends through
December 31, 2021, unless FCX, at its option, reverts to the previous covenant requirements,
which would also eliminate the restriction on the declaration or payment of common stock
dividends

FCX cautions readers that forward-looking statements are not guarantees of future performance
and acfual results may differ materially from those anticipated, expected, projected or assumed
in the forward-looking statements. Important factors that can cause FCX's actual results to differ
materially from those anticipated in the forward-iooking statements include, but are notlimited o,
changesin the credit ratings of FCX; changes in FCX's cash requirements, financial position,
financing plans orinvestment plans. changes in general market. economic, tax, regulatory or
industry conditions; the duration and scope of and uncernainties associated with the COVID-19

} pandemic, and the impactthereof on commodity prices, FCX's business and the global
economy, which are evelving and beyond FCX s control, and any related actions taken by
governments and businesses; FCX's ability to contain and mitigate the risk of spread or major
outbreak of COVID-19 atits operating sites, including at PT-Fi's remote operating site in Papua;
supply of and demand for, and prices of, copper, gold and molybdenum mine sequencing:
changes in mine plans or operational modifications, delays, deferrals or cancellations; production
! rates; timing of shipments; results of feasibility studies; potential inventory adjustments; potential
impairment of long-ived mining assets; the potenitial effects of violence in Indonesia generally
andin the province of Papua; the Indenesian govemment s extension of PT-Fi's export license
after March 13, 2021, risks associated with underground mining satisfaction of requirementsin

FREEPORT

accordance with PT-FI's special mining license (IUPK) to extend mining rights from 2031 through
2041, the Indonesian government s approval of a deferred schedule for completion ofthe new
smeilterin indonesia; expected resuits from improvements in operating procedures and technology,
including innovation initiaives, industry risks; reguiatory changes, political and social risks, labor
relations, including labor-refated work stoppages; weather-and climate-related risks, environmental
risks; litigation resuits; cybersecurity incidents; changes in general market econormic and industry
conditions; finanicial condition of FCX's customers, suppliers, vendors, partners and affiliates
particularly during weak economic conditions and extended periods of low commodty prices;
reductions in liguidity and access to capital. FCX's ability to comply with Copper Mark reguirements
and any changes to such reguiremerts; and other factors described in more detail underthe heading
“Risk Factors™ in FCX's Annual Reporton Form 10-K for the year ended December 31, 2018, and
Quarterly Reporis on Form 10-Q for the quarters ended March 31, 2020 and June 30, 2020, each
filed with the U.S. Securities and Exchange Commission (SEC) as updated by FCX's subsequent
filings with the SEC.

Investors are cautionedthat many of the assumptions uponwhich FCX's forward-looking statements
are based are likely to change after the forward-looking statemenis are made, including forexample
commodity prices, which FCX cannot control, and production volumes and costs, some aspects of
which FCX may not be able fo control. Further, FCX may make changestoits business plans that
could affect its results. FCX cautions investors that it does not intend to update forward-looking
staternents more frequently than guarterly notwithstanding any changes in its assumptions, changes
in business plans, actal experience or other changes, and FCX undertakes no obligation to update
any forward-looking statemerts.

This presentation also includes forward-looking statements regarding mineralized material not
included in proven and probable mineral reserves. Mineralized material is a mineralized body that
has been delineated by appropriately spaced drilling and/or underground sampling to support the
estimated tonnage and average metal grades. Such a deposit cannot qualify as recoverable proven
and probabie reserves until legal and economic feasibiiity are confirmed based upon a
comprehensive evaluation of development costs, unitcosts, grades, recoveries and other material
factors. Significant additional drilling is required and no assurance can be given that the potential
quantities of metal will be produced. Accordingly, no assurances can be given that estimated
mineralized material not included in reserves will become proven and probable reserves.

This presentation also contains certain financial measures such as unit net cash costs per pound of
copper, nel debt and adjusted EBITDA (earnings before interest faxes, deprecialion and
amortization), which are not recognized under U.S. generally accepted accounting principles. As
required by SEC Regulation G, reconciliations of these measures to amounts reportedin FCX's
consolidated financial statemeris are in the supplemental schedules of FCX's 3020 press release,
which is availabie on FCX's website, ‘fox.com.” Net debt equais consolidated debt less consolidated
cash. A reconciliation of adjusted EBITDA te amounts reporfed in FCX's consolidated financial
statements is included on slide 32




3Q 2020 Highlights FREEPORT

July
= Prioritizing health and safety Key Stats Actual | Estimate

: - . Copper Sales mms) 848
= Continued strong execution of operating plans

Gold Sales xas)
« Copper & gold sales 6-7% above July estimates ° = 234

« Costs and capital below estimates Unit Net Cash Costs (su) $1.32

Capital Expenditures smm  $436

= Ramp-up of Grasberg underground advancing on schedule
» Copper & gold sales up 27-28% from 2Q20 (S bns)

{2)
+ Unit net cash costs: 13¢/lb Cashfiows Nt A
$1.2 $8.4
= Restoring operations at Cerro Verde $7.6
= Lone Star project complete
$0.4 (1)
= Strong cash flow generation; declining net debt frson
Flow CAPEX
ncl $0.3 bn f r . - - ) o N
F;!Jl IN;UJLZE;)SJ equaf’s g:}rsr:g:b:ﬁr:éicéznsohdafed cash See Cautionary Statement 3Q20 2Q20 3Q20 3




Copper — “Metal of the Future” FREEPORT

By supplying responsibly produced copper, & A Current Market

FCX is proud to be a positive contributor to the 5 ' ‘
world well beyond its operational boundaries : A Commenta ry
Key to Clean Energy Transition
+ Copper is critical to the technologies necessary to deliver clean = Chinese economy continues to lead recovery

energy and support the global transition to a low-carbon economy

+ By 2030, copper could reduce global carbon emissions by 16%’

« Increased copper is critical for electric vehicles, charging stations,
high-efficiency motors and renewable energy

Global stimulus supportive
* Infrastructure projects
* Renewables

Up to 4X 4-5X n
s cope afs] e e cﬁ = Copper’s role in decarbonization is significant
combustion ) fuel power a4
engies” GEnea ! = Supply challenges persist
> 700/ of the world's copper is used in * Disruptions
applications that deliver electricity’ * Thin pipeline

Inventories are historically low

sumae
22d GOALS i

* international Copper Associstion 4

Favorable fundamentals




Copper Price History Comparisons FREEPORT

Price Response in Mid-2000s Copper Price Recovery Copper Price Recovery
to Accelerating Demand Following 2008 Global Financial Crisis Following COVID-19 Market Bottom
metric tons $/1b $/b $/lb
1,500,000 £§4.75 $4.75 $4.75
: 24-mos o
1,400,000 $450 +236% 5450 £4.50
29-mos
1,300,000 $4.25 5425 £4.25
+274% :
1,200,000 $4.00 $4.00 , 400
Early stage of major rally?
1,100,000 £3.75 $3.75 83.75
Copper Price
1,000,000 PP $3.50 12-mos $350 6 $350
+153% & -Mos
900,000 $325 $325 +33U/D $325
B00.000 $3.00 $3.00 530
700,000 £275 8275 §275
600,000 §250 8250 §2.50
500,000 $2.25 $2.25
400,000 $2.00 $2.00 2.00
300,000 $175 $175 175
200,000 $1.50 5150 51.50
100,000 $1.25 Global Copper $1.95 $125
Exchange Inventories”
Y $1.00 5100 100
Jan-04 Jul-04 Jan05 JukO5  Jan-06 Jan-09 Jul-08 Jan-10 Jul-10 Jan-11 Mar-20 Sep-20

* Includes LME, COMEX and Shanghai exchanges
Source: Bioomberg as of 10721720 5




3Q 2020 Operations Update FREEPORT

Continue to focus on strong execution

North America South America Indonesia
= Lone Star - Arizona = Cerro Verde - Peru = Grasberg Underground
+ Projectcompleted on time/under budget + Restoring operations safely + 3Q20annualized metal sales reached
+ Commenced production; on track to + Mill avg: 351k mt/d (~90% of 2019 avg) 58% of postramp-up targets;
produce 200 mm Ibs of cu / annum = El Abra - Chile expected to approach 80% by mid-2021
= Chino - New Mexico + Operating consistentwith revised plans * SSnew drawbells added; over 300 cum.
+ Completedreview of options + Closely monitoring public health * DMLZ/GBC Operating Rates
+ Plan to restart at ~560% of capacity conditions in Chile 3Q Avg: ~60k tid, 9% above 2Q rates
(~100 mm Ibs) beginning in 2021 - 3Q Exit Rate: 94k t/d

+ Smelter discussions ongoing

Cu Sales: 219 mm Ibrs
Au Sales: 230 k ozs 6

Cu Sales: 379 mm lbs Cu Sales: 250 mm lbs




Expanding Margins & Cash Flow FREEPORT

= Volume Growth (2021e v. 2020e)
- Copper 20%+ Q | Annual EBITDA Estimates ("

| (S in billicns)
+ Gold 70%+ I
>$8

= Declining unit net cash costs

+ 2021e expected to decline by ~20% to
<$1.20/1b

Gold Revenues
~$2.9 bn per annum
at $1,900/0z Gold

Each $100/0z
change =~$140 mm

= Expanding Margins

+ EBITDA/Cash Flows to approximately
double in 2021e compared to 2020e

$3.7

= Near-term: Laser Focused on Execution

+ Continued net debt™ reduction ~$2.80/b
Cu®@

2020e 2021e/2022e AVG
Assuming $1,900/0z Gold and $8/lb Molybdenum

$3.00/Ib Cu $3.25/lb Cu

Opportunity to resume cash dividend on
common stock during 2021*

(1) Basedon October 2020 sales estimates

(2} Based on actuals for 1Q20- 3Q20 and §3.00/1b of copper in 4Q20e.

(3) Net debt equals gross debt less consolidated cash

Note: Consoligated copper salesinclude 593 mm 1bs in 2020e and 733 mm (bs in 2021e for olling interest; e chased copper. EBITDA equals operating incame plus depreciation, depletion and amortization.
*See Cautionary Statement e = estimate




Long-Lived Reserve Base

FREEPORT

30+ Year implied reserve life for copper, excluding mineralized material

Consolidated

(1) i i ial 2
As of 12/31/2019 Reserves Mineralized Material

L (recoverable) (contained)
30 55
Molybdenum @onbs) 3.6 4.2

(1) Estimate of recoverable proven and probable consolidated reserves using long-ferm aeverage prices of $2.504b for copper,
$1,200v0z for goid and $104b for molybdenum; FCX's net equity interest of copper reserves fotaled 83 bn Ibs as of 12312019,

2} ed matenal (c copper} using a long-term average copper price of $3.00/b, gold price of

$1,200/0z and mrybdemum price of §124b. Mineralized material is not ndudbd’m reserves and will not qualify as reserves until
Lo smdu ish legal and gly, no assurance can be given that the
i i il will b proven and probable reserves.

See Cautionary Statement.

1
Copper Reserves (1 By Region

North America
41%




The Freeport Edge FREEPORT

Global Industry Trusted World-Class Block Cave Responsible
Leader Operator Developer Leader Producer

Long-standing
commitment
to communities,
customers and
host nations

One of the world's | Strong reputation | Industry leading
largest publicly and franchise in track record for
traded copper 4 countries; major project
producers; Synergistic operation | executionin
Seasonedand of all assets complex

Industry leading
technical

capabilities;
Decades of
block caving

value-driven jurisdictions experience
global team:;

30+ yea? reserve
life withiSubstantial
additional

resources

Attractive portfolio difficultto replicate .




Financial Review & Outlook

FREEPORT

FOREMOST IN COPPER
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Annual Sales Profile FREEPORT
October 2020 Estimate

Copper Sales( ...,

e ) (million ozs)
5 -+ 2 : e 3
1.6 A e
14 e ~Te
42 g
4 3.85 1 4 08 n B
- K )
3.18 _ | .-

3 0 f

2020e 2021e 2022e i

;.
-
2 ’
(million Ibs)
100
1 80 80 80
754
50 4 b
0 - = g _ I
2020e 2021e 2022e 251 B
(1) Consolidated copper salesinciuge 593 mm ibs in 2020e, 735 mm ibs in 2021e and >
815 mm 1bs in 2022e for noncontrolling interest; excludes purchased copper. 0- —
(2) Consolidated gold sales include 153k 0zs in 2020e, 260k oz s in 2021e and 300k ozs 2020e 2021 e 2022e

in 2022e for noncontrolling interest
& = estimate. See Cautionary Statement.




EBITDA and Cash Flow at Various Copper Prices FREEPORT

Cash Flows Expected to Grow Following 2020 Transition Year

($ in bns except copper;, gold and molybdenum prices) Sensitivities
a4 Average '21e/’22e
E@ EBITDA | ($1,900/0z gold, $8/lb molybdenum) (USS in mgms)
$10 EBITDA
$8 Copper +-50.10/b  $390
$6 Molybdenum +-$100/b $ 45
$4 Gold +-$50/0z $ 70
$2 ,';:2;;92?& Currencies(” +/-10% $185
$0 Diesel +.10% $ 35

Cu $3.00/1b Cu $3.25/Ib Cu $3.50/Ib

. Operating cash flow | Exciudes working capital changes ($1,900/0z gold, $8/b molybdenum)

$8 '
Operating Cash Flow
$6 Copper +-80.10/b $300
$4 Molybdenum +/-$1.00/b $ 40
52 Gold +-$50/0z $ 40
Currencies ™ +/-10% $135
$0 Diesel +-10%  $ 25
Cu $3.00/Ib Cu $3.25/Ib Cu $3.50/1b
NOTE: EBITDA equals operating income plus and ation. &= . See C
(1) US Dollar Exchange Rates: 769 Chileanpeso, 14,100 Indonesian rupiah, S0.73 Australian doliar, $1.18 Euro, 3 40 Peruvian Nuevo Sol base case assumption. Each +10% equals
@ 10% strengthening of the U.S. dollar; & strengthening ofthe U.S. dollar against forecasted expendituresin the se foreign currenci tes fo a cost benefit of noted amounts.

12




Consolidated Capital Expenditures FREEPORT

($ inbns)

Contributions

e
‘s ) Netof Scheduled
Yt

$2.2 $2.0

- &= $1.9(7 = $2.07

2020e 2021e 2022e

(1) Net of scheduled contributions from PT Inalum for expansion capital spending that will be reflected in financing on the cash flow statement.

{2) Major profects include CAPEX associated with Grasberg underground development and supporting mill and power capital costs (§1.0 bn in 2020e, §1.3 bnin 2021e, and $0.9 bnin 2022e) and
Lone Star (§0.2 bnin 2020e)

NOTE: Amounts include capitalized inferest: forecasted amounts exclude capital spending for the new Indonesia smelter project

e= estimate. See Cautionary Statement




Strong Financial Position & Liquidity

(USS bns)
( s )Net Debt* g Liquidity

b\ /4

as of 9/30/20

$7.6
Liquidity Position
$4.5 Consolidated Cash
Undrawn Credit Facility
Total Liquidity

9/30/2020 YE 2021e
2.0x 2020e EBITDA™" <1.0x2021e EBITDA™
1.1x 2021e EBITDA™
* Net debtequals o lidated debt less c lidated cash. YE 2021e assumes excesscash flow remains on balance sheet

Forecasted smounts exclude capital spending for the new [ndonesia smeilter project.
** Based on $3.007b copper, $1,900/0z gold and $&1b moly for 4Q20e and 2021e. & = See Cauts ¥ St

FREEPORT




Financial Policy

m.&lﬁ, E&““’Htunn.‘ﬁmvw.-.-.r.'.wn.. YIS

Prioritize liquidity and balance sheet strength during 2020
= Board to review future dividends on an ongoing basis

= Continued strong execution and performance would enable
resumption of dividends during 2021

= Ongoing review of organic growth opportunities

NOTE: The declaration and payment of future dividends is at the discretion of the Board and will depend on FCX s financial results, cash
reguirements, future prospects, global economic conditions and other factors deemed relevant by the Board. See Cautionary Statement.

FREEPORT

A4

Organic
Growth

Cash
Returnsto P
Shareholders 4§
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World’s Premier Publicly Traded Copper Producer Freeport

Portfolio of High Quality
Copper / Gold Assets

Difficult to Replicate

Strong Track Record
and Commitment to Communities /
Environmental Responsibility

Technically Proficient
Proven Capabilities

Ex pe rienced Management Team

Industry Leader
with Size, Scale and Durability

Copper Supported by Positive
Long-Term Fundamentals

Growing Production
and Cash Flow Profile

16




Reference Slides

FREEPORT

FOREMOST IN COPPER
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Our COVID-19 Response FREEPORT

Prioritizing the Health &
Well-Being of Our Workforce

Supporting Our Communities Serving Our Customers

|
Active & preventive management, Providing monetary and in-kind As a leading supplier of copper to
through the implementation of global contributions of medical supplies & the global economy, FCX continues
health guidelines, including testing, food in areas where we operate to meet the needs of its customers

screening and tracking

WE ARE IN THIS TOGETHER




Responsible Value Chains FREEPORT
Dedicated to delivering responsibly produced copper to markets around the world

The Copper Mark is a new assurance framework
developed to demonstrate the copper industry’s
responsible production practices

= Focused on advancing responsibility in our value chains by:
1) managing risks in our own supply chain;
2) managing risks of our products and by-productsin use; and

3) understanding life cycle impacts of our products along the value chain

* Recently published a Responsible Sourcing of Minerals Policy and
inaugural OECD Step 5 Due Diligence Report

= FCX is committed to achieving the Copper Mark, starting with & sites

MINING

SMELTING & SEMI- PRODUCT USE
¥ REFINING FABRICATION MANUFACTURE PHASE

RECYCLING

The Copper Life Cycle




Financial Highlights FREEPORT

Sales Data 3Q20 3Q19
Copper
Consolidated Volumes (mm Ibs) 848 795
Average Realization (per Ib) $3.01 $262
Site Production & Delivery Costs (per Ib) g1 77" $2.05
Unit Net Cash Costs (per Ib) $1.32 $1.59
Consolidated Volumes (000's ozs) 234 243
Average Realization (per 0z) $1,902 $1.,487
Molybdenum
Consolidated Volumes (mm Ibs) 20 22
Average Realization (per Ib) $9.23 $12.89

Financial Results (in bilions, except per share amounts)

Revenues %39 $32
Net Income (Loss) Attributable to Common Stock $0.3 $(0.2)
Diluted Net Income (Loss) Per Share $0.22 $(0.15)
Operating Cash Flows 2 $1.2 $0.2
Capital Expenditures $0.4 $0.7
Total Debt $10.0 $99
Consolidated Cash $2 4 §22

(1) Excludescharges of 4¢/b of copper associated with the COVID-19 pandemic andthe April 2020 revised operating plans
2 Includes working capital sources ofless than 50.2 bn for 320 and less than §0.1 bn for 3Q19. 20




3Q20 Mining Operating Summary FREEPORT

Sales From Mines for 3Q20 & 3Q19 byRegion

North America South America (@ Indonesia @
379 395
261
) 5 230 239
zufﬂ 22 139
3020 3019 3020  3Q19 3020  3Q19 3Q20 3019 3020  3Q19
North South
3Q20 Unit Production Costs (per/b of Cuj America America Indonesia Consolidated
Cash Unit Costs

Site Production & Delivery, excluding adjustments $1.764 $1.84% $1.7149 $1.77
By-product Credits (0.18) (0.17) (2.16) (0.60)
Treatment Charges 0.09 0.15 0.26 0.16
Royalties & Export Duties < 0.01 032 0.08
Unit Net Cash Costs $1.67 $1.83 $0.13 $1.32

(1) Includes & mm lbs in 3020 and in 3Q18 from South America.

(2) Silver sales totaled 0.9 mm ozs in 3Q20 and in 3G19.

(3) Silver sales totaled 1.0 mm ozsin 3Q20 and 0.5 mm ozs in3Q19

(4) Excluoes charges tofaling 3¢Ab of cu in NA (primarily associated with the April 2020 revised operating plans, including employee separation costs, C OWD 19 and heaith and safety

costs), 2¢Ab of cuin SA (primarily associated with COVID-19 and health and safety costs) and 5¢Ab of cuin (primarily ed with ine
benefits, COVID-19 and heaith and safety costs)
NOTE: Fora reconciiation of unit net cash costs per pound fo production and delivery costs applicable to sales reported in FCX'sc financiai. refer to “Product

Revenues and Production Costs” inthe supplemental schedulesof FCX's 3Q20 pressrelease, which is availabie on FCX's websie 21




2020e Outlook FREEPORT

= Copper: 3.18 billion Ibs
Sales

Outlook

= Gold: 0.8 million ozs
* Molybdenum: 80 million Ibs

100 s . = Site production & delivery 2020e: $1.88/Ib (4Q20e: $1.78/Ib)
e i e 0 = After by-product credits 2020e(” : $1.49/1b (4Q20e: $1.32/Ib)

Operating = ~$2.9 billion @ $3.00/Ib copper for 4Q20e
2
Cash Flows (7 JEEFIs 10¢/Ib change in copper in 4Q20e = $90 million

= $2.0 billion (consolidated, prior to scheduled contribution to replicate JV economics)

Caplﬂl + $1.3 billion for major projects
+ $0.7 billion for other mining
Expenditures * A large portion relates to projects that are expected to add significant production

and cash flow in future periods

(1) Assumes average prices of §1,900/0z gold and $81b malybdenum in 4Q20e.

(2) Assumes average prices of §1,900/0z gold and $81b molybdenum in 4Q20e; each §100/0z change in goid would heve an approximate $25 mm impact and each §21b change
in molybdenum would have an approximate $14 mm impact

{3) PT Inalum scheduled contributions in 2020e approximate §0.1 bn; excludes capital expenditures for new smeiter in Indonesia.

& = estl) See 4
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2020e Quarterly Sales

Copper Sales

(millions Ibs)

1,000 -

848 840
750 | 729 5
500 -
250 -
0l

1Q20 2Q20 3Q20 4Q20e

Note: Consolidated copper sales include approximately 140 mm lbs in 1G240,
135 mm lbs in 2Q20. 156 mm [bs in 3Q20 and 160 mm [bs in 4Q20e for
noncontrolling interests excludes purchased copper

e = estimate. See Cauticnary Staterment

FREEPORT

(thousand ozs)
270
_ 234

200 - 184

144
100

{) L
1Q20 2Q20 3Q20 4Q20e

Note: Consolidated goid sales indude approximately 26k 028 in 1Q20, 34k ozs
in2@20, 43k azs in 3G20and 50K ors in $Q20e for nancontrolling interests

(million Ibs)

25 7

5 21 18 20 21
15

10

5 4

0

1Q20 2Q20 3Q20 4Q20e
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Sensitivities FREEPORT

(USS in mms, except copper, goid and molybdenum prices)

2020e Change (4Q20e) EBITDA
Copper +/- $0.10/1b $120
+/- $1.00/1b $10
+/- $50/ounce $20
Currencies!”  +/-10% $45
Diesel +/-10% $7

2021e-2022e Avg. Change EBITDA Operating Cash Flow
Copper +/- $0.10/1b $390 $300

+/- $1.00/1b $45 $40

+/- $50/ounce $70 $40
Currencies”  +/-10% $185 $135
Diesel +/- 10% $35 $25

(1) U.S. Dollar Exchange Rates: 769 Chilean peso. 14,100 Indonesian rupiah, 80.73 Australian dollar, $1.18 Euro, 3.40 Peruvian Nuevo Sol base case assumption
Each +10% equals a 10% sirengihening of the U.S. dollar; a sirengthening of the U.S. dollar against forecasted expenditures in these foreign currencies equates o a cost benefit of noted amounts.

NOTE: EBITDA equals operating income pius depreciation, depletion and amortization costs Operating cash flow amounts exclude working capitalchanges
e = estimate. See Cautionary Statement 24




2020e Operational Data

FREEPORT

2020e Sales by Region
North America South America Indonesia
1,435
950 700
80 ()]
0.8 ?
> 3 No South
2020e Unit Net Cash Costs (perloof Cul  America America Indonesia Consolidated
Site Production & Delivery, excl. adjs.(¥ $1.91 $1.87 $1.85 $1.88
By-product Credits (0.20) (0.16) (1.98) (0.63)
Treatment Charges 0.10 0.16 028 0.16
Royalties & Export Duties - 0.01 0.30 0.08
Unit Net Cash Costs $1.81 $1.88 $0.45 $1.49

(1) Includes molybdenumproduced in South America
(2} Includes gold produced in Narth America

(3) Eslimates assume average prices of § f, 900Woz for goid and $8/1b for mofybdenumior 4Q20e. Quarterly unitcosts will vary significantly with guarterly metal sales volumes.
(4) Production costs include profit sharing in South America and severance taxes in North America, excludes charges for COVID-19 related costs and revised operating plans




Grasberg Underground Ramp-up Accelerating

100% - 2021e-2023e Annual Average

FREEPORT

1.55 bnlbs Cu & 1.6 mm ozs Au

75%

50% -

25% -

Quarterly Production Annualized
as % of Targeted Average 2021e-2023e

0% ; . ‘ -
2019 4Q19 2Q20 3Q20 4Q20e

Note: Includes production from Grasberg Block Cave, DMLZ, DOZ and Big Gossan

e =estimate. See Cautionary Statement

2Q21e

4Q21e 2022e
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Grasberg - World Class Block Cave Design

FREEPORT

Substantial Infrastructure in Place to Support Large-Scale Production
Grasberg Block Cave

Plan View

N o= . 1"-._
F >
4 ]

Fay REIN
\:‘.
’
7 PN

Cave Fronts

(=)

5 Production Blocks,
3 Currently Active

Ramp-up Schedule

{000's t'd of Ore)
128 129

101

2019 2020e 2021e 2022e 2023e 2024e

= Continuation of Ore Mined in Open Pit (300 meters below)
= 860 mm t @ 0.97% Copper & 0.73 g/t Gold
* YE 2019 Reserves: 17 bn Ibs Copper; 14 mm ozs Gold
= By 2023: 335,000 Sq Meter Footprint (over80 acres)
» Life of Mine: 725,000 Sq Meter Footprint (180 acres)
= Fully Autonomous Underground Rail System
« Annual Production @ Avg. Reserve Grade'”
+ 850 mm Ibs Copper & 700,000 ozs Gold

DMLZ

Plan View =

2 Cave Fronts

3 Production Blocks,
2 Currently Active

Ramp-up Schedule @
(000's t'd of Ore)

73 L

72

2019 2020e 2021e 2022e 2023e 2024e

= Located Below DOZ Underground Block Cave Mine

= 1,500 meters below surface

= 429 mm t @ 0.92% Copper & 0.75 g/t Gold
= YE 2019 Reserves: 8 bn Ibs Copper; 8 mm ozs Gold
= By 2022: 200,000 Sq Meter Footprint (~ 50 acres)

= Life of Mine: 450,000 Sq Meter Footprint (110 acres)
= Annual Production @ Avg. Reserve Grade!”

+ 500 mm Ibs Copper & 560,000 ozs Gold
Average Unit Net Cash Costs First 4 Years After Ramp-Up: ~$0.20/1b”

(1) Access to higher ore grades expected in early years of production.

(2) DMLZ ramp-up adjustments in April 2020 plan reflect one year deferral in SAG mill instaliation
(3) After ramp-up for 2021e - 2024e; based on §3.007b copper and §1,400/0z gold.
& = estimate. See Cautionary Stalement.
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Project Update

Grasberg Transition Remains on Track

Drawbelling

FREEPORT

Ore Extraction (ooota)

Deep MLZ (DMLZ) & DMLZ GBC_
40 40 45 4
Grasberg Block - v JEAZEN. :
24 28 29
Cave (GBC) . o a
10 15
averaged 59,900 t/d | I “m o i
in 3Q20: 9% above ‘ : o M E A 35 0 G 0 -. o
Avg 1019 4019 2Q20 3Q20™ 4Q20e
2Q20 rates 2019 2020 2021e
. 2020e Exit Rate: 45
Open drawbells provide scale — cumulative blasted
5 DMLZ 06 - i GBC 44
300 30 ! 27 2
| 5
"I l pl B =mEAHN
Active 2019 2020e zoz1e 2022e 2019 z(me Eme 1019 4Q19° 2020 3Q20* 4Q20e
Production 2
Blocks

* includes planned 20-day outage for modification of ore flow system.
** impacted by unplanned downtime and a brieflabor-relafed work stoppage.
& = estimate. See Cautionary Statement.

2020e Exit Rate: 50
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PT-Fl Mine Plan FREEPORT

Metal Sales, 2020e - 2024e

COpPPer  2020e - 2024e SO0 2020e — 2024e
E——  — 1 [l
Total: 7.1 billion Ibs copper Total: 7.3 million ozs gold
Annual Average: 1.4 billion Ibs Annual Average: 1.5 million ozs

1.8
i 1.7
1.6 1.6 1.6
1.4 1.4
0.79 0.82
2020e 2021e 2022e 2023e 2024e

Transition Year

Note: Amounts are projections. Timing of annual sales will depend on a number offactors, including mine sequencing, operational performance, timing of shipments, export
guotas, and other factors. See Cautionary Stafement e = estimate

FCX's economic interestin PT-F| approximates 81% through 2022 and 48.76% thereafier. -




FCX Debt Maturities as of 9/30/20

(USS bns)

2020 (7) 2021 2022 2023

$8 -
Total Debt & Cash at 9/30/20
B FCX Revolver $ -
M Senior Notes 91
B Cerro Verde Credit Facility 08
$6 - Other _01
Total Debt $10.0
Consolidated Cash $ 24
Undrawn Credit Facility 3.5
Total Liquidity
$4 4
$2 -
CV Non-recourse
$0.0 $0.3 % 3.875%
$0 - ’ CV Non-recourse Gr Kickis Sr. Notes

FREEPORT

$6.9

6.25%,

4.25%,

4.625%,
540% &
5.45%
Sr. Notes

(1) For purposes of this schedule, maturities of uncommitted lines of credit and other short term lines are included in FCX's revolver balance, which matures in 2024.
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3Q20 Copper Realization & 4Q20e Guidance FREEPORT

3Q20 LME Average

Copper Price $2.96/b

3-Mo. Fwd Price for Copper $3.03/b
at the End of September i

$3.01/1b("

(Generally, 50/50 weight of gtrly avg and
3-mo forward price at end of period)

FCX 3Q20 Consolidated
Copper Price Realization

FCX 3Q20 Prior Period Revenue/EBITDA: $71 mm
Open Lb Adj. Net income: $28 mm
(aka Provisional Price Adj.) Earnings/share: $0.02

* Open |bs priced at $3.03/lb on 9/30/20

= Each $0.05 change in avg copper price in
4Q20 = $7 mm impact to 2020e net income

* LME copper settled at $3.15/lb on 10/21/20

4Q20e
Open Pound
Guidance

(1) Note that when quarter end forward pricing is above the average quarterly spot price, FCX's consolidated quarteriy copper realization can be expected to be above the quarterly average spot pricing.
Conversely, the quarterly copper realization would be below the quarterly spot price average if quarter end forward curve pricing is below the quarterly average spot price. Quarterly copper realizations
by region may vary from the consolidated average.
& = estimate. See Cautionary Statement 31




Adjusted EBITDA Reconciliation FREEPORT

. 12 mos ended
($ ) 3Q20 8/30/2020
Net income (loss) attributable to common stock $329 $(101)
Interest expense, net 120 581
Income tax provision 297 662
Depreciation, depletion and amortization 394 1,484
Metals inventory adjustments 9 171
Net loss (gain) on sales of assets 2 (391)
Accretion and stock-based compensation 42 170
Other net charges " 51 282
Loss on early extinguishment of debt 59 100
Other (income) expense, net (22) 128
Net income atiributable to noncontrolling interests 103 150
Equity in affiliated companies’ net earnings i i}
FCX Adjusted EBITDA @ $1,378 gﬂ

(1) Other net charges primarily include COVID-18 related costs (817 mm for 3Q20 and §111 mm for the 12 months ended 9/30/20) and cost associated with revised operating plans,
including employee separation costs($14 mm for 3Q20 and §115 mm for the 12 months ended 9/30/2020). For further discussion of net charges, refer to “Adjusted Net income (Loss)"
on page VIl inthe supplemental schedules of FCX's 3Q20 pressrelease, which is available on FCX's website.

(2) Adjusted EBITDA is & non-GAAP financial measure that is frequently used by securities analysts investors, lendersand others fo evaluate companies’ performance, including, among
other things, profitability before the effect of financing and similar decisions Because securites analysts, investors, lenders and others use. EBITDA v that
our presentation of Adjusted EBITDA affords them greater transparency in assessing our financial performance. Adjusted EBITDA should not be co asa for
of financial performance prepared in accordance with GAAR. Adjusted EBITDA may nof necessarily be comparabie to similarly titled measuresreported by other companies. as different
companies calcuiate Such measures differenty.
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