UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

FORM 8-K

Washington, D.C. 20549

CURRENT REPORT
Pursuant to Section 13 OR 15(d) of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): July 24, 2019

Freeport-McMoRan Inc.

(Exact name of registrant as specified in its charter)

Delaware 001-11307-01
(State or other jurisdiction (Commission
of incorporation) File Number)

333 North Central Avenue
Phoenix, AZ
(Address of principal executive offices)

74-2480931
(IRS Employer Identification No.)

Registrant's telephone number, including area code: (602) 366-8100

85004
(Zip Code)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see General Instruction A.2. below):

[ ] Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

[ 1 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

[ ] Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

[ ] Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class

Trading Symbol(s)

Name of each exchange on which registered

Common Stock, par value $0.10 per share

FCX

The New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2).

Emerging growth company [ ]

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [ ]



Item 2.02. Results of Operations and Financial Condition.

Freeport-McMoRan Inc. (FCX) issued a press release dated July 24, 2019 , announcing its second-quarter and six-month 2019 financial and operating results, referencing supplementary schedules (see Exhibit 99.1).
Item 7.01. Regulation FD Disclosure.
The slides presented in connection with FCX's second-quarter 2019 earnings conference call conducted via the internet on July 24, 2019 , are attached hereto as Exhibit 99.2.

The information furnished pursuant to this 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 July 24, 2019, titled “Freeport-McMoRan Reports Second-Quarter and Six-Month 2019 Results” and supplementary schedules.

99.2 Slides presented in connection with FCX’s second-quarter 2019 earnings conference call conducted via the internet on July 24, 2019.
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Cautionary Statement ==

Regarding Forward-Looking Statements Fuﬁﬁmﬂﬁf%i

This presentation contains forward-looking statements in which FCX discusses its potential future performance. Forward-looking statements are all statements other
than statements of historical facts, such as projections or expectations refating to ore grades and milling rates; production and sales volumes; unit net cash costs;
operating cash flows; capital expenditures; FCX's expectations regarding its share of PT Freeport Indonesia s (PT-Fi) net (loss) income and future cash flows through
2022; PT-FI's development, financing, construction and compietion ofa new smelter in Indonesia; PT-FI's compliance with environmental standards underthe
framework established by Indonesias Ministry of Environment and Forestry, exploration efforts and resuilts; development and production activities, rates and costs;
liquidity; tax rates; export guotas and duties; the impact of copper, goid and molybdenum price changes; the impact of deferred intercompany profits on earnings;
reserve estimates; consummation of the pending Freeport Cobalt fransaction; and future dividend payments, share purchases and sales. The words “anticipates,”
‘may,”“can,” "plans.” "believes,”“estimates,” ‘expects,” ‘projects,” targets, " “intends,” “likely,” “will,” “should,” “to be, " “potential "and any similar expressions are
intended to identify those assertions as forward-looking statements. The declaration of dividends is at the discretion of the Board of Directors (Board) and will depend
on FCX s financial results, cash requiremerts, future prospects, and other factors deemed relevant by the Board.

FCX cautions readers that forward-looking statements are not guarantees of future performance and actual 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 anticipatedin
the forward-looking statements include, but are not limited to, supply of and demand for, and prices of, copper, gold and molybdenum; mine sequencing changes in
mine plans; production rates; timing of shipments; results of feasibility studies; potential inventory adjustments; potential impairment of long-lived mining assets;
satisfaction of customary closing conditions, including receipt of regulatory approvals to consummate the pending Freeport Cobatt transaction; the potential effects of
violence in Indonesia generally and in the province of Papua; the Indonesian government s approval of an increase in PT-FI's exportquota for the current export
period ending March 8, 2020, and extension of PT-FI's export license after March 8, 2020; risks associated with underground mining; satisfaction ofrequirementsin
accordance with PT-FI's special mining license (IUPK) to extend mining rights from 2031 through 2041; industry risks; regulatory changes; political and social risks;
labor relations; weather- and climate-related risks; environmental risks; litigation results; cybersecuriy incidents; and other factors described in more detail under the
heading "Risk Factors™in FCX's Annual Reporton Form 10-K for the year ended December 31, 2018, filedwith the U.S. Securities and Exchange Commission (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 tocontrol. Further, FCX may make changes toits business plans that could affect its results. FCX cautions investors that it does not intend to update forward-
looking statements more frequently than guarterly notwithstanding any changes in its assumptions, changes in business plans, actual experience or otherchanges,
and FCX undertakes no obligation fo update any forward-looking statements.

This presentation also contains certain financial measures such as unit net cash costs per pound of copper and molybdenum, net debtand adjusted EBITDA
(earnings before interest taxes, depreciation and amortization) that are not recognized under U.S. generally accepted accounting principles. As required by SEC
Regulation G, reconciliations of unit net cash costs per pound of copper and molybdenumto amounts reported in FCX's consolidated financial statements are in the
supplemental schedules of FCX's 2Q19 press release, which are also available on FCX's website, Tox.com.” Net debt equals consolidated debt less consolidated
cash. A reconciliation of adjusted EBITDA to amounts reported in FCX's consolidated financial statements is included on slide 29.
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2Q19 Highlights PROVEN 55T

FUNDAMENTAL VALUE.

Lone Star Project
© = Located in Arizona, USA

== Americas Operations

= Strong Performance

= On Track for First Copper

* Innovation/Advanced Production by YE 2020

Analytics Gaining

Momentum = Low Capital Intensive Oxide
Expansion Opportunity
Grasberg Open Pit Grasberg Underground

* Achieved Positive
Development Milestones

* Mine Sequencing Affected
Timing of Cu/Au Production

= Extension of Open Pit
Through 3Q19 and Potentially
Longer

= Data Providing Increased
Confidence in Growing
Production Rates

Annual Sales Outlook Affirmed
Executing A Clearly Defined Strategy to Drive ShareholderValue

See Cautionary Statement.
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Executing The Plan

PROVEN ASSETS.
FUNDAMENTAL VALUE.

Growing

Sales
Profile"”

Declining
Unit Net
Cash Costs?

Strong Financial
Results & EBITDA”
Generation

2019e v. 2021e
~30% ~80%

Increase Increase
in Copper in Gold

~25%
Reduction
in Unit Costs

1 00 o/ 0 + With Leverage

to Improved
Increase Copper Market

In EB[TDA Conditions

Value Creation for Shareholders

(1) Basedon estimated copper and gold salesof 3.26 bn lbsand 0.8 mmozs in 2019, and 4.2 bnibs and 1.5 mm ozs in 2021e.
(2) Assumes consolidated unit net cash costs for 2019e of §1.751b and ~§1.301b in 2021e. 2021e assumes ~30¢/1b unit net cash cost for Indonesia following the underground ramp-up

(3) Basedon estimated EBITDA of ~§2.8 bn in 2015¢e and ~$6 bn in 2021e based on §2.751b copper.

& = estimate. See Cautionary Statement.
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Grasberg Underground

Initiating Production Phase

PROVEN ASSETS.
FUNDAMENTAL VALUE.

Established Long-lived Minerals District

Copper Gold
(bn lbs)  (mm ozs)
Historical Production 36 54

Expected Future Production 36 30

Grasberg
open pit

—
~

Grasherg
Block Cave

Kucing

= Long History and an Industry
Leader in Block Caving

= Significant Investments &
Planning for Underground Era
Since 2003

= Large Footprint Conducive to
Block Caving

= Multiple Cave Fronts &
Production Blocks Enable
Large-Scale Production

= Two-Thirds of Development
Meters Already Achieved for
Grasberg Block Cave/DMLZ*

*Over 400 km of Development Achieved; 200 km Remaining
See Cautionary Statement




World Class Block Cave Design

m

PROVEN ASSETS.
FUNDAMENTAL VALUE.

Substantial Infrastructure in Place to Support Large-Scale Production

DMLZ

Grasberg Block Cave

Plan View
|ﬂ;“l
N— :“%
& st N ™
f" 1 7% PEIN
5 t
5 Y
=N Cein
Pa:‘s:\: ﬁ\ N 1)
3CaveFronts . "

5 Production Blocks,
3 Currently Active

Ramp-up Schedule
(000's tid of Ore)

130
103
64
30
9

2019e 2020e 2021e 2022e 2023e

= Continuation of Ore Mined in Open Pit (300 meters below)
= 963 mm t @ 0.96% Copper & 0.72 g/t Gold
= YE 2018 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 |bs Copper & 700,000 ozs Gold

A0 martess
—

2 Cave Fronts

Ramp-up Schedule
(000’s vd of Ore)
80 80

3 Production Blocks,
2 Currently Active

= 1,500 meters below surface

= Located Below DOZ Underground Block Cave Mine

=432mm t @ 0.92% Copper & 0.76 g/t Gold
= YE 2018 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 lbs Copper & 560,000 ozs Gold

2019e 2020e 2021e 2022e 2023e

Average Unit Net Cash Costs First 5 Years After Ramp-Up: ~$0.30/Ib@

(1) Access to higher ore grades expected in early years of production
(2) After ramp-up for 2021e — 2025e; based on $3.001b copper and §1,400/6z gold.

e = estimate. See Cautionary Statement.
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Hitting the Milestones

Positive Progress in 2Q19

PROVEN ASSETS.
FUNDAMENTAL VALUE.

Initiated Caving in 2 New Production Blocks (PB)
in Grasberg Block Cave and 1 New PB in DMLZ

Undercutti NQJ (squaremeters)

Grasberg BC DMLZ
2Q19 20,000 4,468
+25% Above Forecast 4% Above Forecast
Cumulative 40,000 58,000

Production Blocks

Grasberg BC DMLZ
1Q19 1 1
2Q19 3 2
At Full Production 5 3

Drawbells

GrasbergBC DMLZ
2Q19 18 4
+60% Above Forecast In Line
Cumulative 29 74
YE 2019e 74 93
YE 2020e 216 149

Ore Extraction (va)

GrasbergBC DMLZ
1Q19 5,000 6,800
2Q19 7,400 7,700
+10% Above Forecast  +15% Above Forecast
June 2019 9,100 9,062
2019e Exit Rate 15,000 11,000

Cave Propagation Data Providing
Increased Confidence in Growing Production Rates

& = estimate. See Cautionary Statement
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Lone Star Leach Development in Arizona =

S . PROVEN ASSETS.
Building Value in New U.S. Cornerstone Asset FUNDAMENTAL VALUE.

= Low-Risk Developmentin Established
Mining District; Wholly owned

= Located 8 miles North of Safford;
18 miles Southwest of Morenci

= $850mm Initial Project (~50% Complete)

= Estimated Production: 200 mm Ibs/annum

= First Copper on Track by YE 2020 POSiEYD Eapienatinng Re
Support Longer-Term Potential

= Oxide Expansion Opportunities with Low

Capital Intensity Under Evaluation * Completed 192 km of Drilling since 2015

Number Number  Minimum

of of Intercept Cu Grade (% Cu)
New LeachPad Holes Intercepts (meters) Minimum Average

57 80 150 0.30% 054%

5 36 61 0.60% 0.83%

= Significantly Larger than Expected

* Higher Grade Zones (+0.7% Cu) in NE &
SW Areas of Deposit

Tax-Adjusted Equivalent Copper Grade
~0.45% = 0.6%:-0.7% Equiv.

(Equivalent based on 0-10% US v. 35% international tax rate)

See Cautionary Statement.
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Driving Productivity Through Innovation

==

PROVEN ASSETS.
FUNDAMENTAL VALUE.

Leveraging Bagdad Additional
Data Analytics Case Study Opportunity

= Rapid Data Analysis = +10-15% Increase in * Implement Across Portfolio
« Agile Methodology Thoighont = Potential to Add 200 mm Ibs
- Empowers Multi- = +1% Point Recovery_ of Copper per annum
disciplined Teams with lcreses: favg. S ia 2010) * Reduce Unit Costs
Tools and Data = 10-15% Unit Cost Reduction « Minimal Capital
= Quickly Unlock = Improved Safety/Retention « High Return/Value Creation
Bottlenecks * Time to Value: ~ 6 Months
Ana'yﬁcs 2 ® Metallurgists : ® Data scienti:s
® Operators " Dispatchers
® Process control
7,,__ " Big Data team
Data People 1
See Cautionary Statement.
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Copper Market ==

PROVEN ASSETS.
Favorable Fundamental Outlook FUNDAMENTAL VALUE.
tonnes &b
* Trade Issues and Macro 1,400,000 CopperPrice $3.30
Sentiment Impacting Price
= Market Remains Relatively
1,000,000 $2.90
Balanced
* Mine Disruptions in First §00.000 $2.70
Half Double Year Ago Period
600,000 $2 50
= 2019 Global Mine Supply
Expected to Decline; Annual 56605 _—
Deficit Expected
200,000 $2.10

* Significant New Supply Global Copper

Needed to Meet Long-term Exchange Inventories*

Demand - Higher Prices Will 0 $1.90
2 Jan-16  Jul-i6  Jan-17  Jul17  Jan-18  Jul18  Jan-19  Jul19
Be Required

* Includes LME, COMEX and Shanghai exchanges
Source: Bloombergasof 7/23/19

= FreeporT-McMoRAN 10




==
“Proven Assets. Fundamental Value.” o s

FUNDAMENTAL VALUE.

High-Quality Assets with Proven Track Record - Difficult to Replicate

FCX CuEq. Cost to Develop Implied Replacement
Capacity” ) Green Field Capacity ) Value of Current Capacity

~4.5 bn |bs $8 - $10/1b $36-$45 bn

(FCX Equity Share)

= FCX is Well Positioned
= Strong/Motivated Team

* Focused on Execution

(1) Copper Equivalent (CuEq) factors: assume $2.50/b Cu, $101b Mo (CuEq factor: 4 Ibs CuEqg per Ib Mo) and §1,250/cz Au (CuEg factor: 500 Ibs CuEq per oz Au).
See Cautionary Statement.
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Financial Outlook = Y

PROVEN ASSETS.
FUNDAMENTAL VALUE.




Sales Profile PROVEN ASSETS.

FUNDAMENTAL VALUE.
CopperSales gFUILTLEE)] Gold Sales Wl IK7S)]
§ 3
2 J
4 =
3 0 -
20190 2021e
Note: Consolidated gold sales indlude 223k ozs in 2018, 156k ozs in 2019e.
2. 155k ozs in 2020e and 275k ozs in 2021e for noncontrolling interest.
Molybdenum Sales E{1 TR )
9
100 - 94 94 95 95
75 -
0
201%e 2020e 2021e 50 -
Transition Years
Note: Consolidated copper salesinclude 694 mm ibs in 2018, 698 mm Ibsin 25 -
201%e, 715 mm lbs in 2020e and 875 mm in 2021e for noncontrolling
interest. excludespurchased copper. 0-

2018 2019 2020e 2021e
e = estimate. See Cautionary Statement.

=™ FacerorT-McMoRAN 13




EBITDA and Cash Flow ==

: 1 PROVEN ASSETS.
at Various Copper Prices FUNDANENTAL VALLE
($ inbn)
(31,400!02 Gold, $12/Ib Molybdenum)
$10 -
$8 -
$6 -
“ _ T ; .
ransition
$2 - Year Average
$0 — 2020e '21el'22e
Cu $3.00/1b Cu $3.25/Ib Cu $3.50/1b

Operating Cash Flow Excludes Working Capital Changes ($1,400/0z Gold, $12/lb Molybdenum)

Transition
Year

2020e

88 R EE

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

NOTE: For 2020e and 2021e — 2022e average price sensitivities, see slide 26
EBITDA equals operating income plus depreciation, depletion and amortization. e = estimate. See Cautionary Statement.

=™ FreerorT- McMoRAN 14




Consolidated Capital Expenditures PROVEN ASSETS.

FUNDAMENTAL VALUE.

($inbn)
=== Net of Scheduled Contributions

$2.6 $2.6

$2.5@ $2.5@

S8

Major
Mining
Projects

$0.8
Other Mining

2018 2019e 2020e

(1) Major mining projects include CAPEX associated with Grasberg underground development ($1.0 bn in 2019e and $0.95 bn in 2020e), supporting mill and power capital costs at Grasberg
(80.3 bnin 2020e) and Lone Star ($0.4 bnin 2019¢ and $0.2 bn in 2020e).
(2) Net of scheduled contributions from PT Inalum for expansion capital spending that will be reflected in financing on the cash flow statement.
NOTE: Amounts include capitalized interest; excludes capital spending for the new Indonesia smelter project that is currently in the early stages of planning and expected to be constructed by
year-end 2023. PT-Fhsmmﬁm WWMMMMMSMWSWMQMM Theeoormcsdﬂ:emﬂermﬂbedmredbyﬂ-ﬂs
percentages.

= Freerort-McMoRAN 15




Strong Financial Position & Liquidity o

PROVEN ASSETS.
FUNDAMENTAL VALUE.

($inbn)

Liquidity Position asofesone

Consolidated Cash $2.6
$20.2 Undrawn Credit Facility $3.5

Total Liquidity $6.1

YE 2015 6/30/19

No Debt Maturities Through 2020

* Net debtequals consolidated debt less consolidated cash. See Cautionary Statement.




Executing Clearly Defined Strategy ==

to Build Value for Shareholders FUNDAMEXTAL YL

Substantial Growth
in Cash Flow

) Growing Sales
Continued Profile

Execution of i .
Grasberg Declining Unit

Underground Costs

Innovation-Driven Ramp-up Doubling EBITDA
Productivity & Cash Flow

Improvements (2019ev. 2021¢)

Completion of
Lone Star
Project

OngoingCost
Management &
Capital Discipline

e= estimate. See Cautionary Statement.
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Reference Slides i V7

PROVEN ASSETS.
FUNDAMENTAL VALUE.




Financial Highlights PRlovmlAsstrs.

FUNDAMENTAL VALUE.
Sales Data 2Q19 1H19

Copper

Consolidated Volumes (mm Ibs) 807 1,591

Average Realization (per /b) $2.75 $2.78

Site Production & Delivery Costs (per Ib) $2.26 $2.21

Unit Net Cash Costs (per ib) $1.92 $1.85

Consolidated Volumes (000’s ozs) 189 431

Average Realization (per oz) $1,351 $1,315
Molybdenum

Consolidated Volumes (mm Ibs) 24 46

Average Realization (per ib) $13.15 $12.93

SHENHG IR CEIT I (in bilions, except per share amounts)

Revenues $3.5 $73
Net Loss Attributable to Common Stock $(0.1) $(0.0)
Diluted Net Loss Per Share $(0.05) $(0.03)
Operating Cash Flows (" $0.6 $1.1
Capital Expenditures $0.6 $1.3
Total Debt $9.9 $9.9
Consolidated Cash $2.6 $26

(1) Includes working capital sources.and timing of other tax payments of 80.3 bnfor 2Q19 and $0.3 bnfor 1H19.

= FreeporT-McMoRAN 19




2Q19 Mining Operating Summary PRUvENAsselrls.

FUNDAMENTAL VALUE.
North South

pAOR R RV LTI (] MeLI l (perlbof Cu)  America America Indonesia Consolidated
Cash Unit Costs

Site Production & Delivery, excluding adjustments $2.05 $1.92 $3.40 $2.26

By-product Credits (0.26) (0.28) (1.69) (0.54)

Treatment Charges 01 0.18 0.26 0.16

Royalties & Export Duties - 0.01 0.18 0.04
Unit Net Cash Costs $1.90 $1.83 $2.15 $1.92
Sales From Mines for 2Q19 & 2Q18 EILGETY

North America South America @ Indonesia @
2019 2Q18 19 2Q18 2Q19 2Q18 2Q19 2Q18 2Q19 2Q18

(1) Includes 7 mm Ibs in 2Q19 and 2Q18 from South America.
(2) Silver sales totaled 1.2 mm ozs in 2Q19and 1.1 mm ozsin 2Q18.
(3) Silver sales totaled 0.5 mm ozs in 2Q19 and 1.1 mm ozs in 2Q18.

NOTE: For a reconciliation of unit net cash costs per pound Popmducbonmdefmrycoslsappimbbmsalcsmﬁedm FCX's consolidated financial statements, refer to
“Product Revenues and Production Costs”in the i hedulesof FCX’s 2Q13 press release, which is available on FCX's website

™ FreeporT-McMoRan 20




2019e Outlook PROVEN ASSETS.

FUNDAMENTAL VALUE.

= Copper: 3.3 Billion Ibs.
= Gold: 0.8 Million ozs.
*= Molybdenum: 94 Million Ibs.

Sales
Outlook

Unit Cost = Site Production & Delivery 2019e: $2.10/Ib (3Q19e: $1.98/lb)
of Copper = After By-product Credits 2019e: $1.75/Ib” (3Q19e: $1.63/lb)

Operating = ~$1.9 Billion @ $2.75/Ib Copper for 2H19e

2
CEIREUESER . £ach 10¢/1b Change in Copper in 2H19¢ = $185 Million

= $2.6 Billion (consolidated, prior to scheduled contribution to replicate JV economics) ¥/
Capital + $1.6 Billion for Major Projects, Including $1.4 Billion for quonesia

3 Underground Developmentand the Lone Star Leach Project
Expenditures + $1.0Billion for Other Mining

+ A Large Portion Relates to Projects that Are Expected to Add Significant
Productionand Cash Flow in Future Periods

(1) Assumes average prices of $1,400/0z goid and §121b molybdenum in 2H15e.

(2) Assumes average prices of $1,400/0z goid and §12/1b molybdenum in 2H19e; each §100/0z change in gold would have an approximate $40 mm impact
and each $2/1b change in molybdenum would have an approximate $55 mm impact

(3) PT inalum scheduled contributions in 2019e approximate $0.1 bn.

€ = estimate. See Cautionary Statement.
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2019e Operating Estimates PROVEN ASSETS

FUNDAMENTAL VALUE.

- - North South
2019e Unit Production Costs [P L A i) America Indonesia Consolidated

Cash Unit Costs (7

Site Production & Delivery (2 $2.05 $1.78 $2.85 $2.10
By-product Credits (0.25) (0.29) (1.77) (0.56)
Treatment Charges 0.11 0.18 0.25 0.17
Royalties & Export Duties - 0.01 022 0.04
Unit Net Cash Costs $1.91 $1.68 $1.55 $1.75

2019e Sales by Region

1,394 1,237
94 (3
M m . ﬁ i
North America South America Indonesia @

(1) Estimates assume average prices of $2.751b for copper, §1,400/0z for goid and §12/1b for molybdenum for 2H1%e. Quarterly unit costs will vary significantly with guarterly metal
sales volumes

(2) Production costs include profit sharing in South America and severance taxes in North America.

(3) Includes molybdenum produced in South America.

(4) Includes gold produced in North America.

(5) 2019e sales assumes indonesian government’s approval of the increase in PT-FI'sexport guota for current export period.

Note: e = estimate. See Cautionary Statement.
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PT-Fl Underground Ramp-up ==

Contribution by Deposit FUSEELE“N?EE EuLSLug

Grasbergopenpit === DOZ == Big Gossan == DMLZ = Grasberg Block Cave

216 217

Ore Milled

(000’s t/d)

160

109

2019¢  2020e 2021e 2022e  2023e

130K tid

103K t/d

Cu (bn Ibs) 0.63 0.78 14 I 1.7
Au (mm ozs) 083 083 15 18 18

Note: Timing of annual sales will depend upon operational performance, mine sequencing, shipping schedules, export quotas and other factors
e = estimate. Amounts are projections; see Cautionary Statement




PT-FI Mine Plan ==

Metal Sales, 2019e-2023e FUNDAMENTAL SALLE

Total: 6.2 billion |bs copper
Annual Average: 1.24 billion Ibs

Total: 6.8 million ozs gold

Annual Average: 1.35 million ozs

1.8 1.8
w7 1.7
15
14
! Io-83 I I
2020e 2021e 2022e 2023e

Note: Amounts are projections. Timing of annual sales will depend on a number of factors, including mine sequencing, operational performance, timing of shipments,
export quotas, and other factors. See Cautionary Statement. e = estimate
FCX's economic interest in PT-Fi approximates 81% through 2022 and 48.76% thereafter.

0.83
0.63

2019e

-H’F-n-'tb—an 24




2019e Quarterly Sales pnlov[.N As'slm_

FUNDAMENTAL VALUE.
CopperSales JLITS) GoldSales LT EoD)
900 - 300
200 -
100 -
600 - o
1Q19 3Q19%e 4Q19%e
Note: Consoldated gold sales indude approximately 44 ozs in 1Q19, 3% 0z
in 2019, 4% ozsin 3Q19% and 3% ozs in Q1% for noncontroling interests.
300 - Molybdenum Sales (million Ibs)
25
20 -
15 1
0 10 -
1Q19 3Q19% 5
0

Note: Consolidated copper salesindude approximately 168 mm bbs in 1Q19,
163mm ibs in 2018, 175mm bbs in 3019 and 192mm bbs in 4Q1% 1Q19

e = estimate. See Cautionary Statement.
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Sensitivities PROVEN ASSETS,

FUNDAMENTAL VALUE.
(US$ millions)

Operating

EBITDA Cash Flow
Copper: +/-$0.10/Ib $335 $265
Molybdenum: +/- $1.00/Ib $85 $75
Gold: +/- $50/ounce $40 $20
Currencies: " +/-10% $195 $135
Copper: +/-$0.10/lb $425 $330
Molybdenum: +/- $1.00/Ib $90 $85
Gold: +/- $50/ounce $80 $50
Currencies: (" +/-10% $195 $135

(1) U.S. Dollar Exchange Rates: 669 Chilean peso, 14,300 Indonesian rupiah, $0.71 Australian dollar, $1.12 Euro, 3.30 Peruvian Nuevo Sol base case assumption. Each +10%
equals a 10% strengthening ofthe U.S. dollar; a strengthening ofthe U.S. dollar against forecasted expenditures in these foreign currencies equates to a cost benefit of
noted amounts.

NOTE: EBITDA equals operating income plus depreciation, depletion and amortization costs Operating cash flow amounts exclude working capital changes.
e = estimate. See Cautionary Stafement.
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2Q19 Copper Realization & 3Q19 Guidance o ssrs

FUNDAMENTAL VALUE.

2Q19 LME Average
Copper Price

$2.77/b

3-Mo. Fwd Price for Copper $2.71/b
at the End of June '

(1)
FCX 2Q19 Consolidated  [IAGatiaty _
Copper Price Realization (Generally, 50/50 Weight of Qtrly Avg and
3-mo Forward Priceat End of Period)

FCX 2Q19 Prior Period Revenue/EBITDA: $(83) mm
Open Lb Adj. Net Income: $(35) mm
(aka Provisional Price Adj.) Earnings/Share: $(0.02)

3Q19 * 2Q19 Open Lbs Priced at $2.72/Ib on 6/30/19

Open Pound * Each $0.05 Change in Avg Copper Price in
Guidance(? 3Q19 = $10 mm Impact to 2019 Net Income

* LME Copper Settled at $2.71/Ib on 7/23/19

(1) Note that when the average quarter-end forward curve price is below the average quarterly spot price, FCX’s consolidated quarterly copper realization can be expected fo
be below the quarterly average (and vice versa if quarter-end forward curve price is above the quarterly average spot price). Quarterly copper realizations by region may
vary from the consolidated average.

(2) In3Q18, FCX also expects increased intercompany sales volumes fo Atiantic Copper and PT Smelting, resuiting in the deferral of ~830 mm of net income until final sales
occur. See Cautionary Statement.
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FCX Debt Maturities as of 6/30/19 PROVEN ASSETS.

FUNDAMENTAL VALUE.
(USS$ billions)
56 - Total Debt & Cash BXGRVAL)
Actual
FCX Revolver $ -
B Senior Notes 90
M Cerro Verde Credit Facility 08
$6 4 | M Other Debt 0.1
Total Debt $ 99
Consolidated Cash $ 26
%4
$3.1
$2 - CV Non-recourse
CV Non-recourse 3.875% &
2.55% 6.875% 4.55%
$0 $00 $00 4% Sr. Notes Sr. Notes Sr. Notes Sr. Notes Sr. Notes

2019 2020 2021 2022 2023 2024 Thereafter
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Adjusted EBITDA Reconciliation .»R'wg.wls.m_

FUNDAMENTAL VALUE.

(in millions) 12 mos ended
2Q19 6/30/19
Net (Loss) Income Attributable to Common Stock — Continuing Operations $ (72) $999
Interest expense, net 132 930
Income tax (benefit) provision (15) 60
Depreciation, depletion and amortization 352 1,560
Net loss (gain) on sales of assets 8 (177)
Accretion 3 115
Other net charges (1) 41 489
Loss on early extinguishment of debt - T
Other income, net (5) (46)
Net (loss) income attributable to noncontrolling interests (2) 44
Equity in affiiated companies’ net eamings _ 5 9
FCX Adjusted EBITDA - Continuing Operations 2 ﬂ $3,972

(1) Other net charges for 2Q19 primarily include PT-FI charges associated with an adjustment fo the seftlement of the historical surface water tax disputes (5§28 mm)
and net adjustments to environmental obligations and litigation reserves (89 mm). Other net charges for the 12 months ended 6/30/19 primarily include PT-Fi
charges (8251 mm), charges associated with Cerro Verde's three-year Collective Labor Agreement ($69 mm), metals inventory adjustments (§61 mm) and net
adjustments fo environmental obligations and litigation reserves (851 mm). For further discussionof net charges, refer to "Adjusted Net (Loss) income” on page Vil
in the supplemental schedules of FCX's 2Q19 press rel which is available on FCX’s website.

(2) Adjusted EBITDA is a non-GAAP financial measure that is frequently used by securities analysts, investors, lenders and others to evaluate companies’
performance, inciuding, among other things, profitability before the effect of financing and similar decisions. Because securities analysts, investors, lenders and
others use Adjusted EBITDA, management beli that our pr tation of Adjusted EBITDA affords them greater transparency in assessing our financial
performance. Adjusted EBITDA should not be considered as a substitute for measures of financial performance prepared in accordance with GAAP. Adjusted
EBITDA may not necessarily be comparable to similarily titled measures reported by other companies, as different companies calculate such measures differently.

™ FreeporT-McMoRan 29




Underground Block Cave Mine Development ="

’ PROVEN ASSETS.
Block Cave Development Diagram FUNDAMENTAL VALUE.
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Underground Block Cave Mine Development ==

Glossary of Key Terms

PROVEN ASSETS.
FUNDAMENTAL VALUE.

AirGap
Block Caving

Cave Front

Cave Muck Pile

Drill Ring
Extraction Leve!

Haulage Level

Ore pass

ProductionBlock (PB)

Slot Raise
Undercut Level

Undercuting

space between the cave muck pile and the uncaved ore above &

& mass mining method that primarily utiizes the action of gravity for extraction and fragmentation ofthe ore

By undercutting about 3-5% of the bottom of the ore body to be mined using drill and biast methods, the vertical base support of the ore column is removed and
the ore then caves by gravity. As broken ore is drawn from the base of the ore calumn, the ore above confinues fo break and propagate vertically. Caving
methods are typically appiied to massive and continuous ore bodies with significant harizontal footprints and large veriical extensions (~150 to 500 meters). The
ore must be caveable based upon geometry, geological features and in-situ stress regimes.

the area of broken rock and void above the Extraction level that was induced by undercutting and drawing of the ore

the leading edge ofthe active undercut area located within each production block; also known as the “Cave Face”

The cave front is moved across the PB over time. The direction, length and shape of the cave front is dictated by geotechnical constraints and ore valuation.
caved ore siting above the “Extraction Level” waiting to be extracted (or drawn) fromthe drawpoints

formation of rock funnels fromthe “Extraction Level” that connectto the Undercut and the caved ore above

Drawbells are used to draw down the caved ore by means of Load Haul Dump equipment (LHDs) or loaders. Each drawbell has two drawpoints associated with it.
reinforced openings connected to the drawbellthat the LHDs draw the ore from

a fan of drill holes used to blast the undercut or drawbell

level usedto draw the caved ore fromthe ore body as t propagates upwards

The “Extraction Level” needs fo last through the kife of the drawpoints it contains. The level usually indudes heavy ground support, steel sefs and concrete af the
drawpoint brows to improve longevity, and has constructed roadways for efficient loader operafions. The drawbells are excavated from the “Exfraction Level”. The
Extraction drifis have ore passes, grizzlies and rock breakers installed within them to alflow the LHDs fo efficienfly load ore fram the drawpoints for transport fo the
“Haulage Level”.

dedicated level below “Extraction Level to handle the ore from the LHDs and transfer it to a primary crusher and onto a conveyor or production shaft, these are
typically large truck or rail systems

Vertical or inclined raise or shaft fromthe “Extraction Level" down to the "Haulage Level

LHDs dump the cre into the ore pass which is then loaded into a truck or train via a chute on the “Haulage Level” and transported to the primary crusher.

a designated zone ofthe production footprint

The location of a PB depends on the value of the ore, inferacion with other mines or PBs and interaction with underlying infrastructure. The dmensions of a PB
are primarily dictated by geotechnical factorsthat impose constraintson width and direction. PBs can be operated simultaneously.

a vertical excavation or raise used to assist in the blasting ofthe drawbell and undercut rings

a relatively short-lived level, typically 15 to 20 meters above the “Extraction Level used to undercut the ore body and form the rock pillars that protect the long-
iived paneis and drawpoints on the “Extraction Level”

Conventional long-hole drill and blast techniques are employed to undercut the ore body completely.

drilling and blasting of approximately 10-15 meters of rock at the base ofthe ore body (fromthe “Undercut Level")

Undercutting causes the intact rock above fo become unstabie and cave.
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Freeport-McMoRan
Reports Second-Quarter and Six-Month 2019 Results

= Net loss attributable to common stock totaled $72 million , $0.05 per share, in second-quarter 2019 . After adjusting for net charges of $14 million , $0.01 per share, second-quarter 2019 adjusted net loss
attributable to common stock totaled $58 million , $0.04 per share.

= Consolidated sales totaled 807 million pounds of copper, 189 thousand ounces of gold and 24 million pounds of molybdenum in second-quarter 2019 .

= Consolidated sales for the year 2019 are expected to approximate 3.3 billion pounds of copper, 0.8 million ounces of gold and 94 million pounds of molybdenum, including 830 million pounds of copper,
230 thousand ounces of gold and 25 million pounds of molybdenum in third-quarter 2019 .

= Several positive milestones were achieved during second-quarter 2019 related to the underground production ramp-up in the Grasberg minerals district, which is expected to produce large-scale
quantities of copper and gold in future years.

= Average realized prices in second-quarter 2019 were $2.75 per pound for copper, $1,351 per ounce for gold and $13.15 per pound for molybdenum.

= Average unit net cash costs in second-quarter 2019 were $1.92 per pound of copper and are expected to approximate $1.75 per pound of copper for the year 2019 .

= Operating cash flows totaled $554 million (including $308 million of working capital sources and timing of other tax payments) in second-quarter 2019 and $1.1 billion (including $281 million of working
capital sources and timing of other tax payments) for the first six months of 2019 . Based on current sales volume and cost estimates, and assuming average prices of $2.75 per pound for copper, $1,400
per ounce for gold and $12.00 per pound for molybdenum for the second half of 2019 , operating cash flows are expected to approximate $1.9 billion (including $0.3 billion of working capital sources and
timing of other tax payments) for the year 2019 .

= Capital expenditures totaled $0.6 billion (including approximately $0.4 billion for major mining projects) in second-quarter 2019 and $1.25 billion (including approximately $0.7 billion for major mining
projects) for the first six months of 2019 . Capital expenditures for the year 2019 are expected to approximate $2.6 billion , including $1.6 billion for major mining projects primarily associated with
underground development activities in the Grasberg minerals district in Indonesia and development of the Lone Star copper leach project in Arizona.

= At June 30, 2019, consolidated debt totaled $9.9 billion and consolidated cash totaled $2.6 billion . FCX had no borrowings and $3.5 billion available under its revolving credit facility at June 30, 2019 .
= On June 26, 2019, FCX declared a quarterly cash dividend of $0.05 per share on its common stock, which will be paid on August 1, 2019.
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PHOENIX, AZ, July 24, 2019 - Freeport-McMoRan Inc. (NYSE: FCX) reported net losses attributable to common stock of $72 million ( $0.05 per share) in second-quarter 2019 and $41 million ( $0.03 per share) for the first six months of
2019 . After adjusting for net charges of $14 million ( $0.01 per share), adjusted net loss attributable to common stock totaled $58 million ( $0.04 per share) in second-quarter 2019 . For additional information, refer to the supplemental
schedule, "Adjusted Net (Loss) Income," on page VIl , which is available on FCX's website, "fcx.com.”

Richard C. Adkerson, President and Chief Executive Officer, said, "We are pleased to report that execution of the underground ramp-up at Grasberg is advancing according to plan and recent milestones are
encouraging as we target increasing volumes and cash flows from the Grasberg minerals district. We are also progressing our Lone Star copper leach project in Arizona and remain optimistic about the long-term
opportunities for this large resource. We are focused on enhancing value for shar s through our well-defined strategy of maximizing the value of our existing resource base through rigorous cost management,

productivity and ay, I ion of the underground ramp-up at Grasberg, generating cash flows to increase shareholder returns and creating value organically from our large undeveloped resource
position in a disciplined manner.”

SUMMARY FINANCIAL DATA

Three Months Ended June 30, Six Months Ended June 30,
2019 2018 2019 2018
(in millions, except per share amounts)
Revenues a,b $ 3,546 $ 5,168 $ 7,338 $ 10,036
Operating income a $ 33 $ 1,664 $ 354 $ 3,123
Net (loss) income from continuing operations $ (74) $ 1,039 $ 1 $ 1,867
Net (loss) income attributable to common stock c.d $ (72) $ 869 $ (41) $ 1,561
Diluted net (loss) income per share of common stock:
Continuing operations $ (0.05) $ 0.59 $ (0.03) $ 1.08
Discontinued operations — — — (0.01)
$ (0.05) $ 0.59 $ (0.03) $ 1.07
Diluted weighted-average common shares outstanding 1,451 1,458 1,451 1,458
Operating cash flows e $ 554 $ 1,309 $ 1,088 $ 2,678
Capital expenditures $ 629 $ 482 $ 1,251 $ 884
At June 30:
Cash and cash equivalents $ 2,623 $ 3,894 $ 2,623 $ 3,894
Total debt, including current portion $ 9,916 $ 11,277 $ 9,916 $ 11,277
a. For segment financial results, refer to the supy | schedules, "Busil " beginning on page X , which are available on FCX's website, "fcx.com.”
b. Includes (unfavorable) favorable adjustments to prior period provisionally priced concentrate and cathode copper sales totaling $(83) million ( $(35) million to net loss attributable to common stock or $(0.02) per share) in second-quarter 2019 , $23 million

( $9 million to net income attributable to common stock or $0.01 per share) in second-quarter 2018 , $58 million ( $23 million to net loss attributable to common stock or $0.02 per share) for the first six months of 2019 and $(70) million ( $(31) million to net
income attributable to common stock or $(0.02) per share) for the first six months of 2018 . For further discussion, refer to the suppl | schedule, "Derivative Instruments," on page IX , which is available on FCX's website, "fcx.com.”

Includes net (charges) gains of $(14) million ( $(0.01) per share) in second-quarter 2019 , $16 million ( $0.01 per share) in second-quarter 2018, $(50) million ( $(0.03) per share) for the first six months of 2019 and $27 million ( $0.02 per share) for the
first six months of 2018 that are described in the supplemental schedule, "Adjusted Net (Loss) Income," on page VIl , which is available on FCX's website, "fcx.com.”

o

d. FCX defers recognizing profits on intercompany sales until final sales to third parties occur. For a summary of net impacts from changes in these deferrals, refer to the suppl I schedule, "Deferred Profits,"” on page IX , which is available on FCX's
website, "fcx.com.”
e. Net of working capital sources (uses) and timing of other tax payments of $308 million in second-quarter 2019 , $(192) million in second-quarter 2018 , $281 million for the first six months of 2019 and $(213) million for the first six months of 2018 .
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SUMMARY OPERATING DATA

Three Months Ended June 30, Six Months Ended June 30,
2019 2018 2019 2018
Copper (millions of recoverable pounds)
Production 776 1,014 1,556 1,966
Sales, excluding purchases 807 989 1,591 1,982
Average realized price per pound $ 2.75 $ 3.08 $ 278 $ 3.10
Site production and delivery costs per pound a $ 2.26 $ 1.69 $ 221 $ 1.68
Unit net cash costs per pound a $ 1.92 $ 0.96 $ 1.85 $ 0.97
Gold (thousands of recoverable ounces)
Production 160 746 326 1,345
Sales, excluding purchases 189 676 431 1,286
Average realized price per ounce $ 1,351 $ 1,274 $ 1,315 $ 1,291
Molybdenum (millions of recoverable pounds)
Production 25 24 48 46
Sales, excluding purchases 24 24 46 48
Average realized price per pound $ 13.15 $ 12.89 $ 12.93 $ 12.42
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 XIll , which are available on FCX's website, "fcx.com.”

Consolidated Sales Volumes

Second-quarter 2019 copper sales of 807 million pounds were in line with the April 2019 estimate of 800 million pounds, with higher copper volumes from North America and South America offsetting lower copper volumes from
PT Freeport Indonesia (PT-FI). Mine sequencing changes in the Grasberg open pit resulted in lower second-quarter 2019 gold sales of 189 thousand ounces, compared with the April 2019 estimate of 265 thousand ounces of gold. During
second-quarter 2019 , PT-Fl opened an additional area to extend mining in the Grasberg open pit into third-quarter 2019 and potentially longer. The mine sequencing changes in the open pit delayed access to the high-grade material
previously expected to be produced during second-quarter 2019.

Second-quarter 2019 copper and gold sales were lower than second-quarter 2018 sales primarily reflecting anticipated lower mill rates and ore grades as PT-FI transitions mining from the open pit to underground.
Second-quarter 2019 molybdenum sales of 24 million pounds approximated the April 2019 estimate of 25 million pounds and second-quarter 2018 sales of 24 million pounds.

Consolidated sales volumes for the year 2019 are expected to approximate 3.3 billion pounds of copper, 0.8 million ounces of gold and 94 million pounds of molybdenum, including 830 million pounds of copper, 230 thousand
ounces of gold and 25 million pounds of molybdenum in third-quarter 2019 . As PT-FI transitions mining from the open pit to underground, metal production is expected to improve by 2021.

Consolidated Unit Costs

Consolidated average unit net cash costs (net of by-product credits) for FCX's copper mines were $1.92 per pound of copper in second-quarter 2019 . As anticipated, average unit net cash costs were higher than the second-
quarter 2018 average of $0.96 per pound, primarily reflecting lower sales volumes as PT-F| transitions mining from the open pit to underground. Unit net cash costs were 15 percent higher than the April 2019 estimate because of
production deferrals in the Grasberg open pit.

Assuming average prices of $1,400 per ounce of gold and $12.00 per pound of molybdenum for the second half of 2019 and achievement of current sales volume and cost estimates, consolidated unit net cash costs (net of by-
product credits) for copper mines are expected to average $1.75 per pound of copper for the year 2019 ,
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(including $1.67 per pound of copper for the second half of 2019). The impact of price changes on consolidated unit net cash costs for the year 2019 would approximate $0.01 per pound for each $50 per ounce change in the average price
of gold and $0.015 per pound for each $2 per pound change in the average price of molybdenum for the second half of 2019 . 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 decline by 2021 following a ramp-up period at PT-FI.

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 FCX's North
America copper 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 has significant undeveloped reserves and resources in North America and a portfolio of potential long-term development projects. Future investments will be undertaken based on the
results of economic and technical feasibility studies, and are dependent on market conditions. FCX continues to pursue projects to enhance productivity through innovative technologies and to study opportunities to reduce the capital
intensity of its potential long-term development projects.

Through exploration drilling, FCX has identified a significant resource at its wholly owned Lone Star project located near the Safford operation in eastern Arizona. An initial project to develop the Lone Star leachable ores
commenced in 2018, with first production expected by the end of 2020. Initial production from the Lone Star leachable ores is expected to average approximately 200 million pounds of copper per year, with the potential for future
expansion options. Total capital costs for the initial project, including mine equipment and pre-production stripping, are expected to approximate $850 million and will benefit from the utilization of existing infrastructure at the adjacent
Safford operation. As of June 30, 2019, approximately $480 million has been incurred for this project. The project also advances exposure to a significant sulfide resource. FCX expects to incorporate recent positive drilling and ongoing
results in its future development plans.

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

Three Months Ended June 30, Six Months Ended June 30,
2019 2018 2019 2018
Copper (millions of recoverable pounds)
Production 370 354 706 702
Sales, excluding purchases 369 361 689 745
Average realized price per pound $ 2.78 $ 3.12 $ 2.80 $ 3.14
Molybdenum (millions of recoverable pounds)
Production a 9 8 16 15
Unit net cash costs per pound of copper b
Site production and delivery, excluding adjustments $ 2.05 $ 1.94 $ 2.05 $ 1.89
By-product credits (0.26) (0.25) (0.26) (0.22)
Treatment charges 0.1 0.10 0.1 0.10
Unit net cash costs $ 1.90 $ 1.79 $ 1.90 $ 1.77
a. Refer to summary operating data on page 3 for FCX's consolidated molybde sales, which includes sales of molybdenum produced at the North America copper mines.
b. For a reconciliation of unit net cash costs per pound to production and delivery costs applicable to sales reported in FCX's cc i financi , refer to the supp , "Product Re and Production Costs," beginning on
page XlIl, which are available on FCX's website, "fcx.com.”
4
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North America's consolidated copper sales volumes totaled 369 million pounds in second-quarter 2019 and 361 million pounds in second-quarter 2018. North America copper sales are estimated to approximate 1.4 billion pounds
for the year 2019 .

Average unit net cash costs (net of by-product credits) for the North America copper mines of $1.90 per pound of copper in second-quarter 2019 were slightly lower than forecast, but higher than second-quarter 2018 unit net cash
costs of $1.79 per pound, primarily reflecting higher mining rates, maintenance activities and higher cost of consumables, primarily sulphuric acid.

Average unit net cash costs (net of by-product credits) for the North America copper mines are expected to approximate $1.91 per pound of copper for the year 2019 , based on achievement of current sales volume and cost
estimates and assuming an average molybdenum price of $12.00 per pound for the second half of 2019 . North America's average unit net cash costs for the year 2019 would change by approximately $0.02 per pound for each $2 per
pound change in the average price of molybdenum for the second half of 2019 .

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's expanded operations benefit from its large-scale, long-lived reserves and cost efficiencies. Cerro Verde's concentrator facilities have continued to perform well, with average
mill throughput rates of 407,700 metric tons of ore per day in second-quarter 2019 . Debottlenecking projects and additional initiatives to enhance operating rates continue to be advanced.

FCX continues to evaluate a large-scale expansion at El Abra to process additional sulfide material and to achieve higher recoveries. El Abra's large sulfide resource could potentially support a major mill project similar to facilities
constructed at Cerro Verde. Technical and economic studies continue to be advanced to determine the optimal scope and timing for the project.

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

Three Months Ended June 30, Six Months Ended June 30,
2019 2018 2019 2018
Copper (millions of recoverable pounds)
Production 281 313 580 606
Sales 287 312 577 602
Average realized price per pound $ 272 $ 3.07 $ 275 $ 3.09
Molybdenum (millions of recoverable pounds)
Production a 7 7 15 13
Unit net cash costs per pound of copper b
Site production and delivery, excluding adjustments $ 1.92 $ 1.77 $ 1.82 $ 1.78
By-product credits (0.28) (0.22) (0.31) (0.24)
Treatment charges 0.18 0.18 0.19 0.19
Royalty on metals 0.01 0.01 0.01 0.01
Unit net cash costs $ 1.83 $ 1.74 $ 1.71 $ 1.74

o

Refer to summary operating data on page 3 for FCX's consolidated molybdenum sales, which includes sales of molybdenum produced at Cerro Verde.

For a reconciliation of unit net cash costs per pound to production and delivery costs applicable to sales reported in FCX's cc [ financial , refer to the supp hedules, "Product R and Production Costs," beginning on
page XlII, which are available on FCX's website, "fcx.com.”

I
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South America's consolidated copper sales volumes of 287 million pounds in second-quarter 2019 were lower than second-quarter 2018 copper sales volumes of 312 million pounds, primarily reflecting lower ore grades and
recovery rates at Cerro Verde. Sales from South America mining are expected to approximate 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 second-quarter 2019 were higher than unit net cash costs of $1.74 per pound in second-quarter 2018 , primarily
reflecting lower copper volumes.

Average unit net cash costs (net of by-product credits) for South America mining are expected to approximate $1.68 per pound of copper for the year 2019 , based on current sales volume and cost estimates and assuming an
average price of $12.00 per pound of molybdenum for the second half of 2019 .
Indonesia Mining. PT-FI's assets include one of the world's largest copper and gold deposits 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-F| and manages its mining operations. PT-Fl is consolidated in FCX's financial statements. As a result of the December 2018 transaction regarding PT-Fl's long-term mining rights and
share ownership, FCX’s economic interest in PT-FI is expected to approximate 81 percent through 2022.

Operating and Development Activities. PT-FI continues to mine the final stages of the Grasberg open pit. During second-quarter 2019, PT-FI opened an additional area to extend mining in the Grasberg open pit into third-quarter
2019 and potentially longer. The mine sequencing changes in the open pit delayed access to the high-grade material previously expected to be produced during second-quarter 2019, but are expected to meet previous estimates for
copper and gold production for the year 2019. PT-FI will continue to monitor geotechnical conditions to determine the extent of mining in the open pit. Material not mined from the open pit is expected to be available to be mined from the
Grasberg Block Cave underground mine.

During second-quarter 2019, PT-FI achieved important milestones related to the development of its large-scale, long-lived, high-grade underground ore bodies. In aggregate, these underground ore bodies are expected to produce
large-scale quantities of copper and gold following the transition from the Grasberg open pit. PT-FI's estimated annual capital spending on underground mine development projects is expected to average $0.7 billion per year for the four-
year period 2019 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 $0.9 billion per year for the four-year period 2019 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. Considering the long-term nature and size of these projects, actual costs could vary from these estimates.

Grasberg Block Cave . PT-FI has commenced extraction of ore from the Grasberg Block Cave underground mine, which is the same ore body historically mined from the surface in the Grasberg open pit. During second-quarter
2019, undercutting, drawbell construction and ore extraction activities in the Grasberg Block Cave underground mine exceeded expectations. Ore extraction from the Grasberg Block Cave underground mine averaged 7,400 metric tons of
ore per day in second-quarter 2019 and is expected to ramp up to 15,000 metric tons of ore per day by the end of 2019. Monitoring data on cave propagation in the Grasberg Block Cave underground mine is providing increased
confidence in growing production rates over time. As existing drawpoints mature and additional drawpoints are added, cave expansion is expected to accelerate production rates from an average of 30,000 metric tons of ore per day in
2020 to 130,000 metric tons of ore per day in 2023 from five production blocks spanning 335,000 square meters.

Deep Mill Level Zone (DMLZ) . The DMLZ underground mine, located east of the Grasberg ore body and below the Deep Ore Zone (DOZ) underground mine, has commenced production. Hydraulic fracturing operations have
been effective in managing rock stresses and pre-conditioning the cave following mining-induced seismic activity experienced in 2017 and 2018. In second-quarter 2019, undercutting and drawbell construction were in line with
expectations, and ore extraction exceeded expectations. Ore extraction from the DMLZ underground mine averaged 7,700 metric tons of ore per day in second-quarter 2019 and is expected to ramp up to 11,000 metric tons of ore per day
by the end of 2019. Ongoing hydraulic fracturing operations combined with continued undercutting and drawbell openings in the two production blocks are expected to expand the cave, supporting higher production
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rates that are expected to average 28,000 metric tons of ore per day in 2020 and 80,000 metric tons of ore per day in 2022 from three production blocks.
Estimates of timing of future production continue to be reviewed and may be modified as additional information becomes available.

In connection with the extension of PT-FI's mining rights from 2031 to 2041, PT-FI committed to construct a new smelter in Indonesia by December 21, 2023. A site for the new smelter has been selected and ground preparation is
in progress. Engineering and front-end engineering and design for the selected process technology are ongoing, with construction of the smelter expected to begin in 2020. The preliminary capital cost estimate for the project is in the $3
billion range, and PT-Fl is pursuing financing, commercial and potential partner arrangements for this project. The economics of PT-FI's share of the new smelter will be shared by PT-FI's shareholders according to their respective share
ownership percentages.

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

Three Months Ended June 30, Six Months Ended June 30,
2019 2018 2019 2018
Copper (millions of recoverable pounds)
Production 125 347 270 658
Sales 151 316 325 635
Average realized price per pound $ 271 $ 3.05 $ 2.77 $ 3.07
Gold (thousands of recoverable ounces)
Production 154 740 316 1,335
Sales 185 671 420 1,274
Average realized price per ounce $ 1,350 $ 1,274 $ 1,314 $ 1,291
Unit net cash costs (credits) per pound of copper a
Site production and delivery, excluding adjustments $ 3.40 $ 1.33 $ 3.24 $ 1.34
Gold and silver credits (1.69) (2.76) (1.75) (2.67)
Treatment charges 0.26 0.26 0.28 0.25
Export duties 0.07 0.18 0.08 0.16
Royalty on metals 0.1 0.22 0.14 0.22
Unit net cash costs (credits) $ 2.15 $ (0.77) $ 1.99 $ (0.70)
a. For a reconciliation of unit net cash costs (credits) per pound to production and delivery costs applicable to sales reported in FCX's consoli d financial , refer to the suf hedules, "Product R and Production Costs,"

beginning on page XlII , which are available on FCX's website, "fcx.com.”

PT-FlI's consolidated sales of 151 million pounds of copper and 185 thousand ounces of gold in second-quarter 2019 were lower than second-quarter 2018 sales of 316 million pounds of copper and 671 thousand ounces of gold,
reflecting anticipated lower mill rates and ore grades as it transitions mining from the open pit to underground.

Consolidated sales volumes from PT-FI are expected to approximate 0.6 billion pounds of copper and 0.8 million ounces of gold in 2019. PT-FI will continue to monitor geotechnical conditions to determine the extent of mining in
the Grasberg open pit. As PT-FI transitions mining from the open pit to underground, metal production is expected to improve by 2021.

During the first half of 2019, PT-FI utilized its approved export quota of approximately 180,000 dry metric tons of concentrate for the current export period, which expires March 8, 2020. PT-FI has requested approval from the
Indonesian government to increase its export quota for the current export period for expected higher production volumes associated with changes to PT-FI's production plan. PT-FI expects to receive approval during third-quarter 2019.

Freeport-McMoRan



Because of the fixed nature of a large portion of PT-Fl'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 (including gold and silver credits)
of $2.15 per pound of copper in second-quarter 2019 , compared with unit net cash credits of $0.77 per pound in second-quarter 2018 , primarily reflected lower copper and gold volumes.

Assuming an average gold price of $1,400 per ounce for the second half of 2019 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 $1.55 per pound of copper for the year 2019 , (including $1.14 per pound of copper for the second half of 2019). PT-FI's unit net cash costs for the second half of 2019 are expected to benefit from access to higher grade ore
from the Grasberg open pit. PT-FI's unit net cash costs for the year 2019 would change by approximately $0.04 per pound for each $50 per ounce change in the average price of gold for the second half of 2019 .

PT-FI's projected sales volumes and unit net cash costs for the year 2019 are dependent on a number of factors, including operational performance, mine sequencing changes, timing of shipments and export quotas.

Molybdenum Mines. FCX has 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 totaled 9 million pounds of molybdenum in both second-quarter 2019 and 2018 . 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.

Unit net cash costs for the Molybdenum mines averaged $9.15 per pound of molybdenum in second-quarter 2019 and $8.36 per pound in second-quarter 2018 . Based on current sales volume and cost estimates, average unit net
cash costs for the Molybdenum mines are expected to approximate $9.60 per pound of molybdenum for the year 2019 .

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 , which are available on FCX's website, "fcx.com.”

Mining Exploration Activities. ~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. A drilling program to further delineate the Lone Star resource continues to indicate significant additional mineralization in this district, with higher ore grades than FCX's other North America copper mines. Exploration results
continue to indicate opportunities for significant future potential reserve additions in North America and South America. Exploration spending is expected to approximate $75 million for the year 2019 , compared with $78 million in 2018 .

CASH FLOWS, ASSET SALES, CASH and DEBT

Operating Cash Flows. FCX generated operating cash flows of $554 million (including $308 million of working capital sources and timing of other tax payments) in second-quarter 2019 and $1.1 billion (including $281 million of
working capital sources and timing of other tax payments) for the first six months of 2019 .

Based on current sales volume and cost estimates, and assuming average prices of $2.75 per pound of copper, $1,400 per ounce of gold and $12.00 per pound of molybdenum for the second half of 2019 , FCX's consolidated
operating cash flows are estimated to approximate $1.9 billion (including $0.3 billion of working capital sources and changes in timing of other tax payments) for the year 2019 . The impact of price changes during the second half of 2019
on operating cash flows would approximate $185 million for each $0.10 per pound change in the average price of copper, $20 million for each $50 per ounce change in the average price of gold and $55 million for each $2 per pound
change in the average price of molybdenum.
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Capital Expenditures. Capital expenditures totaled $0.6 billion in second-quarter 2019 (including approximately $0.4 billion for major mining projects) and $1.25 billion for the first six months of 2019 (including approximately $0.7
billion for major mining projects).

Capital expenditures are expected to approximate $2.6 billion for the year 2019 , including $1.6 billion for major mining projects primarily associated with underground development activities in the Grasberg minerals district and
development of the Lone Star project, and exclude estimates associated with the new smelter in Indonesia. A large portion of the capital expenditures relate to projects that are expected to add significant production and cash flow in future
periods, enabling FCX to generate operating cash flows exceeding capital expenditures in future years. FCX has cash on hand and the financial flexibility to fund these expenditures and will continue to be disciplined in deploying capital.

Asset Sales. In second-quarter 2019 , FCX entered into an agreement to sell its cobalt refinery in Kokkola, Finland, and related cobalt cathode precursor business for total consideration of approximately $150 million , plus working
capital at the time of closing. FCX and its partners will retain Freeport Cobalt’s remaining cobalt business. The transaction is expected to close by year-end 2019, and FCX expects to report a gain on the transaction. In addition to
customary closing conditions, including regulatory approvals, prior to completing the transaction, Freeport Cobalt is required to be segregated into two separate businesses. FCX evaluated the criteria required for assets held for sale
classification and concluded that this transaction did not meet all of the criteria at June 30, 2019.

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 June 30, 2019 (in

billions):

Cash at domestic companies $ 1.6

Cash at international operations 1.0
Total consolidated cash and cash equivalents 2.6

Noncontrolling interests' share (0.4)
Cash, net of noncontrolling interests' share $ 22

Withholding taxes and other — a
Net cash available $ 22

a. Rounds to less than $0.1 billion.

Debt. At June 30, 2019, FCX's consolidated debt totaled $9.9 billion , with a related weighted-average interest rate of 4.7 percent. FCX had no borrowings, $13 million in letters of credit issued and $3.5 billion available under its
revolving credit facility at June 30, 2019 .

In May 2019, FCX amended its $3.5 billion revolving credit facility to, among other things, extend $3.26 billion of the facility by one year to April 20, 2024. The remaining $240 million matures on April 20, 2023.
FINANCIAL POLICY

On June 26, 2019, FCX declared a quarterly cash dividend of $0.05 per share on its common stock, which will be paid on August 1, 2019 to shareholders of record as of July 15, 2019. The declaration of dividends is at the
discretion of the Board of Directors (Board) and will depend upon FCX’s financial results, cash requirements, future prospects and other factors deemed relevant by the Board.
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WEBCAST INFORMATION

A conference call with securities analysts to discuss FCX's second-quarter 2019 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, August 24, 2019 .

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. Additional information about FCX is available on FCX's website at "fcx.com.”

Cauti y and ion G Di: : This press release contains forward-looking in which FCX di its potential future performance. Forward-looking are all other than of historical facts, such as projections or
expectations relating to ore grades and milling rates; production and sales volumes; unit net cash costs; operating cash flows; capital i ; FCX's i ing its share of PT-FI's net (loss) income and future cash flows through 2022; PT-FI's development,
financing, construction and completion of a new smelter in ia; PT-FI's i with ir under the k i by ia's Ministry of Environment and Forestry; exploration efforts and results; development and production activities,

rates and costs; liquidity; tax rates; export quotas and duties; the impact of copper, gold and molybdenum price changes; the impact of deferred intercompany profits on earnings; reserve estimates; consummation of the pending Freeport Cobalt transaction; and future dividend
payments, share purchases and sales The words “anticipates,” “may,” “can,” “plans,” “believes,” “estimates,” “expects,” “projects,” "targets," “intends,” “likely,” “will,” “should,” “to be,” "potential” and any similar expressions are intended to identify those assertions as forward-looking
. The of is at the di: ion of the Board and will depend on FCX's financial results, cash requirements, future prospects, and other factors deemed relevant by the Board.

FCX cautions readers that forward-looking statements are not guarantees of future performance and actual results may differ ially from those anticij or in the fc d-looking factors that can cause FCX's
actual results to differ materially from those anticipated in the forward- Iookmg statements include, but are not limited to, supply of and demand for, and prices of, copper, gold and molybdenum mine sequencing; changes in mine plans; production rates; timing of shipments; results
of feasibility studies; potential inventory potential i i of long-lived mining assets; satisfaction of customary closing conditions, including receipt of regulatory approvals to consummate the pending Freeport Cobalt transaction; the potential effects of violence in
Indonesia generally and in the province of Papua; the Indonesian government's approval of an increase in PT-Fl's export quota for the current export period ending March 8, 2020, and extension of PT-Fl's export license after March 8, 2020; risks associated WIth underground
mining; of in with PT-FI's special mining license (IUPK) to extend mining rights from 2031 through 2041; industry risks; regulatory changes; political and social risks; labor relations; weather- and climate-related risks; risks;
litigation results; cybersecurlty incidents; 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, 2018, filed with the U.S. Securities and Exchange Commission (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 forward-looking statements more frequently 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 ad/usted net (loss) income and unit net cash costs (credits) per pound of copper and molybdenum, which are not i under U.S. g principles. As required by SEC
ion G, of these to amounts reported in FCX's financial are in the dules of this press release, which are also available on FCX's website, ”ch com."
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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%) 2
Cerro Verde (53.56%)
Consolidated
Less noncontrolling interests
Net

Average realized price per pound

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

b. Effective December 21, 2018, FCX's share ownership in PT Freeport Indonesia (PT-Fl) is 48.76 percent. FCX’s economic interest in PT-Fl is expected to approximate 81 percent through 2022 and 48.76 percent thereafter.

Freeport-McMoRan Inc.
SELECTED OPERATING DATA

Three Months Ended June 30,

2019 2018 2019 2018
Production Sales

181 182 181 183
57 48 58 48
28 29 29 32
39 36 39 38
4 4 4 4
48 42 45 43
13 13 13 13
370 354 369 361
239 262 240 258
42 51 47 54
281 313 287 312
125 347 151 316
776 1,014 807 ¢ 989
155 179 163 176
621 835 644 813
$ 275 $ 3.08
6 6 4 5
154 740 185 671
160 746 189 676
30 70 35 63
130 676 154 613
$ 1,351 $ 1,274
4 3 N/A N/A
5 6 N/A N/A
9 8 N/A N/A
7 7 N/A N/A
25 24 24 24
3 3 4 4
22 21 20 20
$ 13.15 $ 12.89

c. Consolidated sales volumes exclude purchased copper of 114 million pounds in second-quarter 2019 and 90 million pounds in second-quarter 2018.



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 (100%) 2
Cerro Verde (53.56%)
Consolidated
Less noncontrolling interests
Net

Average realized price per pound

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

Freeport-McMoRan Inc.

SELECTED OPERATING DATA (continued)

Six Months Ended June 30,

2019 2018 2019 2018
Production Sales

348 351 337 370
112 97 109 99
56 62 56 68
75 7 73 82
7 8 7 9
83 80 82 88
25 26 25 28
— 1 — 1
706 702 689 745
500 505 496 500
80 101 81 102
580 606 577 602
270 658 325 635
1,556 1,966 1,591 © 1,982
322 346 331 342
1,234 1,620 1,260 1,640
$ 278 $ 3.10
10 10 11 12
316 1,335 420 1,274
326 1,345 431 1,286
60 125 79 120
266 1,220 352 1,166
$ 1,315 $ 1,291
8 7 N/A N/A
g 11 N/A N/A
16 15 N/A N/A
15 13 N/A N/A
48 46 46 48
7 6 [ 7
M 40 39 M
$ 12.93 $ 12.42

b. Effective December 21, 2018, FCX's share ownership in PT-Fl is 48.76 percent. FCX’s economic interest in PT-Fl is expected to approximate 81 percent through 2022 and 48.76 percent thereafter.

c. Consolidated sales volumes exclude purchased copper of 231 million pounds for the first six months of 2019 and 164 million pounds for the first six months of 2018.



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 open pit @
Deep Ore Zone underground mine ®
Deep Mill Level Zone underground mine ®
Grasberg Block Cave underground mine
Big Gossan underground mine ®
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. Includes ore from related stockpiles.

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

Freeport-McMoRan Inc.
SELECTED OPERATING DATA (continued)

Three Months Ended June 30,

Six Months Ended June 30,

2019

797,600 689,500 751,600 682,100
0.23 0.24 0.23 0.26
245 241 471 480
320,300 307,000 317,900 297,900
0.36 0.35 0.34 0.35
0.02 0.02 0.02 0.02
87.4 89.1 87.6 88.5
195 184 371 358

9 & 17 16
187,000 246,700 178,400 207,600
0.38 0.30 0.36 0.32

63 75 122 142
407,700 385,200 397,200 385,300
0.34 0.38 0.36 0.39
0.02 0.01 0.02 0.01
81.7 84.4 84.5 81.7
218 238 458 464

v 7 15 13
54,000 148,400 78,300 136,800
21,100 29,200 25,700 34,300
7,700 2,700 7,200 2,700
7,400 3,800 6,200 3,900
5,400 3,800 5,500 3,100
95,600 187,900 122,900 180,800
0.80 1.06 0.69 1.09
0.79 1.77 0.66 1.71
88.3 92.7 86.3 92.4
749 86.1 71.6 85.5
125 353 270 693

154 816 316 1,489
35,200 28,900 31,500 26,000
0.15 0.18 0.16 0.19

9 9 17 18



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

Three Months Ended Six Months Ended
June 30, June 30,
2019 2018 2019 2018
(In Millions, Except Per Share Amounts)
Revenues 2 $ 3,546 $ 5,168 $ 7,338 $ 10,036
Cost of sales:
Production and delivery ® 3,002 2,915 5,978 5,723
Depreciation, depletion and amortization 352 442 699 893
Total cost of sales 3,354 3,357 6,677 6,616
Selling, general and administrative expenses 97 109 209 240
Mining exploration and research expenses 31 24 58 45
Environmental obligations and shutdown costs 23 59 65 68
Net loss (gain) on sales of assets 8 (45) (25) (56)
Total costs and expenses 3,513 3,504 6,984 6,913
Operating income 33 1,664 354 3,123
Interest expense, net © (132) (142) (278) (293)
Net gain (loss) on early extinguishment of debt — 9 (6) 8
Other income, net 5 20 19 49
(Loss) income from continuing operations before income taxes and equity in affiliated companies' net earnings (94) 1,651 89 2,887
Benefit from (provision for) income taxes © 15 (515) (90) (1,021)
Equity in affiliated companies' net earnings 5 3 2 1
Net (loss) income from continuing operations (74) 1,039 1 1,867
Net (loss) gain from discontinued operations = (4) 1 (15)
Net (loss) income (74) 1,035 2 1,852
Net loss (income) attributable to noncontrolling interests 2 (166) (43) (291)
Net (loss) income attributable to common stockholders $ (72) $ 869 $ (41) $ 1,561
Diluted net (loss) income per share attributable to common stock:
Continuing operations $ (0.05) $ 0.59 $ (0.03) $ 1.08
Discontinued operations — — — (0.01)
$ (0.05) $ 0.59 $ (0.03) $ 1.07
Weighted-average common shares outstanding:
Basic 1,451 1,449 1,451 1,449
Diluted 1,451 1,458 1,451 1,458
Dividends declared per share of common stock $ 0.05 $ 0.05 $ 0.10 $ 0.10
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 .
b. Includes PT-FI charges, metals inventory adjustments and other net (charges) credits, which are summarized in the supplemental schedules, "Adjusted Net (Loss) Income," on page VIl .
c. Consolidated interest costs (before capitalization) totaled $167 million in second-quarter 2019 , $165 million in second-quarter 2018 , $345 million for the first six months of 2019 and $341 million for the first six months of 2018 .
d. Includes interest received with the refund of PT-FI's prior years' tax receivables. Refer to the supp tal schedule, "Adjusted Net (Loss) Income," on page VI .
e. For a summary of FCX's benefit from (provision for) income taxes, refer to the supplemental schedule, "Income Taxes," on page VIII .
f. 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 suppi hedule, "Deferred Profits," on page IX .
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Freeport-McMoRan Inc.
CONSOLIDATED BALANCE SHEETS (Unaudited)

June 30, 2019 December 31, 2018
(In Millions)
ASSETS
Current assets:
Cash and cash equivalents $ 2,623 $ 4,217
Trade accounts receivable 725 829
Income and other tax receivables 245 493
Inventories:
Materials and supplies, net 1,634 1,528
Mill and leach stockpiles 1,352 1,453
Product 1,391 1,778
Other current assets 760 422
Total current assets 8,730 10,720
Property, plant, equipment and mine development costs, net 28,841 28,010
Long-term mill and leach stockpiles 1,347 1,314
Other assets 2,168 2,172
Total assets $ 41,086 $ 42,216
LIABILITIES AND EQUITY
Current liabilities:
Accounts payable and accrued liabilities $ 2,721 $ 2,625
Current portion of environmental and asset retirement obligations 425 449
Dividends payable 73 73
Accrued income taxes 63 165
Current portion of debt 4 17
Total current liabilities 3,286 3,329
Long-term debt, less current portion 9,912 11,124
Deferred income taxes 4,055 4,032
Environmental and asset retirement obligations, less current portion 3,617 3,609
Other liabilities 2,399 2,230
Total liabilities 23,269 24,324
Equity:
Stockholders' equity:
Common stock 158 158
Capital in excess of par value 25,949 26,013
Accumulated deficit (12,082) (12,041)
Accumulated other comprehensive loss (582) (605)
Common stock held in treasury (3,734) (3,727)
Total stockholders' equity 9,709 9,798
Noncontrolling interests 2 8,108 8,094
Total equity 17,817 17,892
Total liabilities and equity $ 41,086 $ 42,216

a. Includes $4.6 billion associated with the D ber 2018 PT-FI tr jon.



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

Six Months Ended
June 30,

2019 2018

(In Millions)
Cash flow from operating activities:

Net income $ 2 $ 1,852
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation, depletion and amortization 699 893
Metals inventory adjustments 59 2
Net gain on sales of assets (25) (56)
Stock-based compensation 40 60
Net charges for environmental and asset retirement obligations, including accretion 109 152
Payments for environmental and asset retirement obligations (100) (110)
Net charges for defined pension and postretirement plans 53 38
Pension plan contributions (33) (44)
Net loss (gain) on early extinguishment of debt 6 (8)
Deferred income taxes 20 61
(Gain) loss on discontinued operations () 15
(Increase) decrease in long-term mill and leach stockpiles (33) 38
PT-Fl surface water tax settlement 28 —
Cerro Verde royalty dispute 28 4
Payments for Cerro Verde royalty dispute (86) (21)
Other, net 4 15
Changes in working capital and other tax payments:
Accounts receivable 256 309
Inventories 287 (468)
Other current assets (26) (20)
Accounts payable and accrued liabilities 9 114
Accrued income taxes and timing of other tax payments (245) (148)
Net cash provided by operating activities 1,088 2,678
Cash flow from investing activities:
Capital expenditures:
North America copper mines (417) (232)
South America (108) (138)
Indonesia (658) (449)
Molybdenum mines (6) 2)
Other (62) (63)
Proceeds from sales of oil and gas properties 91 =
Intangible water rights and other, net @) (86)
Net cash used in investing activities (1,167) (970)
Cash flow from financing activities:
Proceeds from debt 328 352
Repayments of debt (1,563) (2,297)
Cash dividends and distributions paid:
Common stock (146) (73)
Noncontrolling interests (79) (241)
Contributions from noncontrolling interests 100 —
Stock-based awards net (payments) proceeds (6) 5
Debt financing costs and other, net 4) (23)
Net cash used in financing activities (1,370) (2,277)
Net decrease in cash, cash equivalents, restricted cash and restricted cash equivalents (1,449) (569)
Cash, cash equivalents, restricted cash and restricted cash equivalents at
beginning of year 4,455 4,710
Cash, cash equivalents, restricted cash and restricted cash equivalents at
end of period 2 $ 3,006 $ 4,141
a. Include i cash and icted cash equivale of $383 million at June 30, 2019, and $247 million at June 30, 2018 .
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Freeport-McMoRan Inc.
ADJUSTED NET (LOSS) INCOME

Adjusted net (loss) income is intended to provide investors and others with information about FCX's recurring operating performance. This information differs from net (loss) income 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 (loss)
income follows, which may not be comparable to similarly titled measures reported by other companies (in millions, except per share amounts).

Three Months Ended June 30,

2019 2018
Pre-tax After-tax 2 Per Share Pre-tax After-tax 2 Per Share
Net (loss) income attributable to common stock N/A $ (72) $ (0.05) N/A $ 869 $ 0.59
PT-FI charges ® $ 28) $ (14) 8 0.o1) $ — $ — $ —
Metals inventory adjustments 2) (1) — 2) 2) —
Other net (charges) credits 2) — — 16 1" 0.01
Net adjustments to environmental obligations and related litigation reserves 9) 9) (0.01) (50) (50) (0.03)
Net (loss) gain on sales of assets © (8) (8) (0.01) 45 45 0.03
Net gain on early extinguishment of debt — — — 9 9 0.01
Net tax credits ¢ N/A 18 0.01 N/A 7 —
Loss on discontinued operations © — — — (4) 4) =
$ 49) § (14) § 001) * § 14§ 16§ 0.01 f
Adjusted net (loss) income attributable to common stock N/A $ (58) $ (0.04) N/A $ 853 $ 0.58

Six Months Ended June 30,

2019 2018
Pre-tax After-tax @ Per Share Pre-tax After-tax 2 Per Share

Net (loss) income attributable to common stock N/A $ (41) $ (0.03) N/A $ 1,561 $ 1.07

PT-Fl charges © $ (28) $ (14) $ (0.01) $ — $ - $ —

Metals inventory adjustments (59) (27) (0.02) () (2) —

Other net (charges) credits (24) (10) (0.01) 12 10 0.01

Net adjustments to environmental obligations and related litigation reserves (44) (44) (0.03) (50) (50) (0.03)

Net gain on sales of assets © 25 25 0.02 56 56 0.04

Net (loss) gain on early extinguishment of debt (6) (5) — 8 8 —

PT-Fl interest on tax refunds - - - 24 13 0.01

Net tax credits ¢ N/A 24 0.02 N/A 7/ —

Gain (loss) on discontinued operations © 1 1 — (15) (15) (0.01)

$ (135) $ (50) $ (0.03) $ 33 $ 2 $ 0.02

Adjusted net income attributable to common stock N/A $ 9 $ 0.01 f N/A $ 1,534 $ 1.05

a. Reflects impact to FCX net (loss) income attributable to common stock (i.e., net of any taxes and noncontrolling interests).

b. Reflects an adjustment to the settlement of the historical surface water tax disputes with the local regional tax authority in Papua, Indonesia.

c. Includes adjustments to the fair value of the potential contingent consideration related to the 2016 sale of onshore California oil and gas properties, which will continue to be adjusted through December 31, 2020. FCX would receive additional contingent
consideration related to this transaction consisting of $50 million per year for 2019 and 2020 if the price of Brent crude oil averages over $70 per barrel in each of these calendar years. The first six months of 2019 also included a $20 million gain on sales
of oil and gas assets.

d. Refer to "Income Taxes" on page VI for further discussion of net tax credits.

e. Primarily reflects adjustments to the estimated fair value of contingent consideration related to the 2016 sale of FCX’s interest in TF Holdings Limited, which will continue to be adjusted through December 31, 2019.

f.  Does not foot because of rounding.

Vil



Freeport-McMoRan Inc.
INCOME TAXES

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

Three Months Ended June 30,

2019 2018
Income Tax Income Tax

Income Effective (Provision) Effective (Provision)

(Loss) 2 Tax Rate Benefit Income @ Tax Rate Benefit
us.® $ (86) 21% $ 18 ¢ $ 141 4)% $ 5 ¢
South America 31 39% (12) 276 39% (108) ¢
Indonesia (92) 38% 35 1,012 42% (429)
Eliminations and other 53 N/A (20) 122 N/A (28)
Rate adjustment © — N/A (6) — N/A 45
Continuing operations (94) 16% $ 15 $ 1,551 33% $ (515)

Six Months Ended June 30,

2019 2018
Income Tax Income Tax
Income Effective (Provision) Effective (Provision)
(Loss) @ Tax Rate Benefit Incomea  Tax Rate Benefit
us.b $ (183) 10% $ 19c §$ 311 (3)% $ 9c
South America 204 40% (117) 459 39% (180) d
Indonesia (13) 69% 9f 1,945 43% (830)
Eliminations and other 9) N/A (10) 172 N/A (31)
Rate adjustment e — N/A 9 — N/A 11
g
Continuing operations $ 89 101% $ (90) $ 2,887 35% $ (1,021)
a. Represents (loss) income from continuing operations before income taxes and equity in affiliated companies' net earnings.
b. In addition to FCX's North America mining operations, the U.S. jurisdiction reflects corporate-level expenses, which include interest expense associated with senior notes, general and ini i (P , and envirol obligations and shutdown
costs.
c. The second quarter and first six months of 2019 include tax credits totaling $18 million primarily associated with state law changes. The second quarter and first six months of 2018 include a tax credit of $5 million associated with the settlement of a state
income tax examination.
d. The second quarter and first six months of 2018 include a tax credit of $5 million ($2 million net of noncontrolling interest) associated with Cerro Verde's disputed royalties and other related mining taxes.
e. In accordance with applicable accounting rules, FCX adjusts its interim provision for income taxes equal to its consolidated tax rate.
f.  The first six months of 2019 includes a tax credit of $8 million ( $6 million net of noncontrolling interest) associated with the reduction in PT-FI's statutory tax rates in accordance with its special mining license (IUPK).
g. The 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 six months of 2019 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.

Assuming achievement of current sales volume and cost estimates and average prices of $2.75 per pound for copper, $1,400 per ounce for gold and $12.00 per pound for molybdenum for the second half of 2019 , FCX estimates
its consolidated effective tax rate for the year 2019 would approximate 57 percent (comprised of an estimated effective rate of 42 percent on South America income, 39 percent on Indonesia income 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., therefore, the consolidated effective tax rate is generally higher than the international rates at lower copper prices and lower than international rates at higher copper prices.
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Freeport-McMoRan Inc.
DERIVATIVE INSTRUMENTS

For the first six months of 2019 , FCX's mined copper was sold 58 percent in concentrate, 21 percent as cathode and 21 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 settiement prices averaged $2.77 per pound during second-quarter 2019 and settled at $2.71 per pound on June 28, 2019.
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 $2.75 per pound in second-quarter 2019 . 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 June 30,

2019 2018
Prior Current Prior Current
Period 2 Period ® Total Period 2 Period ® Total
Revenues $ @83 $ (39 $ (122) % 23 $ 37) % (14)
Net income attributable to common stock $ (35 § (18) § (53) % 9 $ (15) $ (6)
Net income per share of common stock $ (0.02) $ 0.01) $ (0.04) $ 0.01 $ (0.01) $ =

a. Reflects adjustments to prior period provisionally priced copper sales at March 31, 2019 and 2018.
b. Reflects adjustments to provisionally priced copper sales in the second quarters of 2019 and 2018.

Six Months Ended June 30,

2019 2018
Prior Current Prior Current
Period 2 Period ® Total Period 2 Period ® Total
Revenues $ 58 $ (58) § = $ (70) $ 79 % (149)
Net income attributable to common stock $ 23 $ @7 $ @4 @1 8 (33) % (64)
Net income per share of common stock $ 0.02 $ 002 $ = $ 002 $ (0.02) $ (0.04)

a. Reflects adjustments to provisionally priced copper sales at December 31, 2018 and 2017.
b. Reflects adjustments to provisionally priced copper sales for the first six months of 2019 and 2018 .

At June 30, 2019, FCX had provisionally priced copper sales at its copper mining operations totaling 285 million pounds of copper (net of intercompany sales and noncontrolling interests) recorded at an average price of $2.72 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 $10 million effect on 2019 net income attributable
to common stock. The LME copper price settled at $2.71 per pound on July 23, 2019 .

DEFERRED PROFITS

FCX defers recognizing profits on sales from its mining operations to Atlantic Copper and on 25 percent of PT-Fl'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) additions to net income attributable to common stock totaling $(1) million in second-quarter 2019 , $27 million in second-quarter
2018, $(15) million for the first six months of 2019 and $20 million for the first six months of 2018 . 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 $23 million at June 30, 2019 . 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. In
third-quarter 2019, FCX expects increased intercompany sales volumes to Atlantic Copper and PT Smelting, resulting in the deferral of approximately $30 million of net income until final sales occur.



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, 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.



Freeport-McMoRan Inc.
BUSINESS SEGMENTS (continued)

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

Three Months Ended June 30, 2019
Revenues:

Unaffiliated customers $ 16 $ 69 $ 85 $ 562 $ 128 $ 690 $ 583 ° § — $ 1171 546 $ 471 § 3546

Intersegment 491 544 1,035 7 = 71 1) 109 4 = (1,218) =
Production and delivery 348 477 825 455 126 581 554 78 1,171 515 (722) 3,002
Depreciation, depletion and amortization 43 44 87 101 18 119 99 18 3 7 19 352
Selling, general and administrative expenses — — — 2 — 2 30 — — 5 60 97
Mining exploration and research expenses — 1 1 — — — — — — — 30 31
Environmental obligations and shutdown costs — — — — — — — — — — 23 23
Net loss on sales of assets = = = = = = = = = = 8 8
Operating income (loss) 116 91 207 75 (16) 59 (101) 13 1 19 (165) 33
Interest expense, net 1 — 1 25 — 25 1 — — 6 99 132
Provision for (benefit from) income taxes — — — 20 9) 1 (35) — — 2 7 (15)
Total assets at June 30, 2019 2,917 4,921 7,838 8,571 1,699 10,270 16,261 1,792 250 764 3,911 41,086
Capital expenditures 49 158 207 43 4 47 339 2 1 5 28 629
Three Months Ended June 30, 2018
Revenues:

Unaffiliated customers $ 25 $ 13 $ 38 $ 719 $ 171 $ 890 $ 1639 ° 8 = $ 1,387 602 $ 612 ° § 5168

Intersegment 568 641 1,209 100 — 100 1 111 8 — (1,429) —
Production and delivery 298 491 789 445 133 578 425 7 1,389 579 (916) 2,915
Depreciation, depletion and amortization 44 48 92 109 24 133 172 21 3 7 14 442
Selling, general and administrative expenses 1 — 1 2 — 2 28 — — 5 73 109
Mining exploration and research expenses — — — — — — — — — — 24 24
Environmental obligations and shutdown costs — — — — — — — — — — 59 59
Net gain on sale of assets — — — — — — — — — — (45) (45)
Operating income (loss) 250 115 365 263 14 277 1,015 19 3 1 (26) 1,664
Interest expense, net 1 — 1 16 — 16 — — — 6 119 142
Provision for (benefit from) income taxes = = — 102 6 108 429 = = = (22) 515
Total assets at June 30, 2018 2,819 4,374 7,193 8,630 1,715 10,345 10,911 1,820 278 931 5,550 37,028
Capital expenditures 41 99 140 68 3 7 246 1 1 3 20 482
a. Includes PT-Fl's sales to PT Smelting totaling $470 million in second-quarter 2019 and $649 million in second-quarter 2018 .
b. Includes from FCX's molyb sales ipany, which includes sales of P by the Mo mines and by certain of the North America and South America copper mines.
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Freeport-McMoRan Inc.

BUSINESS SEGMENTS (continued)

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

Six Months Ended June 30, 2019
Revenues:

Unaffiliated customers $ 28 164 192 $ 1,289 $ 226 1,515 $ 1288 ° § — $ 2,299 $ 1,117 $ 927 ° § 7338

Intersegment 949 1,013 1,962 197 — 197 57 200 10 5 (2,431) —
Production and delivery 643 925 1,568 894 226 1,120 1,110 149 2,304 1,067 (1,340) 5,978
Depreciation, depletion and amortization 83 87 170 201 32 233 204 34 5 14 39 699
Selling, general and administrative expenses 1 1 2 4 — 4 60 — — 10 133 209
Mining exploration and research expenses — 1 1 — — — — — — 57 58
Environmental obligations and shutdown costs — — — — — — — — — 65 65
Net gain on sales of assets — — — — — — — — — — (25) (25)
Operating income (loss) 250 163 413 387 (32) 355 (29) 17 — 31 (433) 354
Interest expense, net 2 — 2 54 — 54 1 — — 12 209 278
Provision for (benefit from) income taxes — — — 130 (14) 116 9) — — (20) 90
Capital expenditures 111 306 a7 9g 9 108 658 6 2 9 51 1,251
Six Months Ended June 30, 2018
Revenues:

Unaffiliated customers $ 28 28 56 $ 1344 $ 321 1,665 $ 3160 ° § = $ 2772 $ 1,179 $ 1204 * $ 10,036

Intersegment 1,169 1,330 2,499 202 — 202 53 206 16 2 (2,978) —
Production and delivery 588 992 1,580 872 249 1,121 882 138 2,777 1,135 (1,910) 5,723
Depreciation, depletion and amortization 90 96 186 214 46 260 353 40 5 14 35 893
Selling, general and administrative expenses 2 2 4 4 — 4 67 — — 1" 154 240
Mining exploration and research expenses — 1 1 — — — — — — — 44 45
Environmental obligations and shutdown costs — — — — — — — — — — 68 68
Net gain on sales of assets — — — — — — — — — — (56) (56)
Operating income (loss) 517 267 784 456 26 482 1,911 28 6 21 (109) 3,123
Interest expense, net 2 — 2 33 — 33 — — — 11 247 293
Provision for income taxes —_ — —_ 170 10 180 830 —_ —_ 1 10 1,021
Capital expenditures 88 144 232 131 7 138 449 2 2 7 54 884
a. Includes PT-FI's sales to PT Smelting totaling $879 million for the first six months of 2019 and $1.3 billion for the first six months of 2018 .
b. Includes from FCX's mo sales ipany, 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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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS

Unit net cash costs (credits) 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 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 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 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 (credits), consist of items such as stock-based compensation costs, start-up costs, inventory adjustments,
long-lived asset impairments, 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 June 30, 2019

(In millions) By-Product Co-Product Method
Method Copper Molybdenum @ Other © Total

Revenues, excluding adjustments $ 1,026 $ 1,026 $ 103 $ 20 1,149
Site production and delivery, before net noncash
and other costs shown below 758 692 79 13 784
By-product credits (97) — — — —
Treatment charges 40 39 — 1 40

Net cash costs 701 731 79 14 824
Depreciation, depletion and amortization (DD&A) 88 79 7 2 88
Noncash and other costs, net 10 8 2 — 10

Total costs 799 818 88 16 922
Other revenue adjustments, primarily for pricing
on prior period open sales (16) (16) — — (16)
Gross profit $ 211 $ 192 $ 15 $ 4 211
Copper sales (millions of recoverable pounds) 369 369
Molybdenum sales (millions of recoverable pounds) # 9
Gross profit per pound of copper/molybdenum:
Revenues, excluding adjustments $ 2.78 $ 2.78 $ 12.39
Site production and delivery, before net noncash
and other costs shown below 2.05 1.88 9.53
By-product credits (0.26) — —
Treatment charges 0.11 0.10 —

Unit net cash costs 1.90 1.98 9.53
DD&A 0.24 0.22 0.77
Noncash and other costs, net 0.03 0.02 0.23

Total unit costs 217 222 10.53
Other revenue adjustments, primarily for pricing
on prior period open sales (0.04) (0.04) —
Gross profit per pound $ 0.57 $ 0.52 $ 1.86
Reconciliation to Amounts Reported
(In millions)

Production
Revenues and Delivery DD&A

Totals presented above $ 1,149 $ 784 $ 88
Treatment charges (19) 21 —
Noncash and other costs, net = 10 =
Other revenue adjustments, primarily for pricing
on prior period open sales (16) — —
Eliminations and other 6 10 (1)
North America copper mines 1,120 825 87
Other mining © 3,173 2,899 246
Corporate, other & eliminations (747) (722) 19
As reported in FCX's consolidated financial statements $ 3,546 $ 3,002 $ 352
a. Reflects sales of molybdenum produced by certain of the North America copper mines to FCX's sales pany 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: as pl in the hi . " 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 June 30, 2018

(In millions) By-Product Co-Product Method
Method Copper Molybdenum @ Other © Total
Revenues, excluding adjustments $ 1,126 $ 1,126 $ 91 $ 22 1,239
Site production and delivery, before net noncash
and other costs shown below 701 644 68 12 724
By-product credits (90) — — — —
Treatment charges 37 36 — 1 37
Net cash costs 648 680 68 13 761
DD&A 91 83 6 91
Noncash and other costs, net 23 21 1 1 23
Total costs 762 784 75 16 875
Other revenue adjustments, primarily for pricing
on prior period open sales 1 1 — — 1
Gross profit $ 365 $ 343 $ 16 $ 6 365
Copper sales (millions of recoverable pounds) 361 361
Molybdenum sales (millions of recoverable pounds) # 8
Gross profit per pound of copper/molybdenum:
Revenues, excluding adjustments $ 3.12 $ 3.12 $ 12.13
Site production and delivery, before net noncash
and other costs shown below 1.94 1.78 9.09
By-product credits (0.25) — —
Treatment charges 0.10 0.10 —
Unit net cash costs 1.79 1.88 9.09
DDA 0.25 0.23 0.80
Noncash and other costs, net 0.07 0.068 0.15
Total unit costs 2.1 217 10.04
Other revenue adjustments, primarily for pricing
on prior period open sales — — —
Gross profit per pound $ 1.01 $ 0.95 $ 2.09
Reconciliation to Amounts Reported
(In millions) Production
Revenues and Delivery DD&A
Totals presented above $ 1,239 $ 724 $ 91
Treatment charges (5) 32 —
Noncash and other costs, net — 23 =
Other revenue adjustments, primarily for pricing
on prior period open sales 1 — —
Eliminations and other 12 10 1
North America copper mines 1,247 789 92
Other mining © 4,738 3,042 336
Corporate, other & eliminations (817) (916) 14
As reported in FCX's consolidated financial statements $ 5,168 $ 2,915 $ 442

a. Reflects sales of molybdenum produced by certain of the North America copper mines to FCX's molybdenum sales company at market-based pricing.
b. Includes gold and silver product revenues and production costs.
c. Represents the combined total for FCX's other mining op: [ asp in the hi "Busir " inning 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

Six Months Ended June 30, 2019

(In millions) By-Product Co-Product Method
Method Copper Molybdenum @ Other © Total

Revenues, excluding adjustments $ 1,931 $ 1,931 $ 190 43 2,164
Site production and delivery, before net noncash
and other costs shown below 1,416 1,288 153 28 1,469
By-product credits (180) — — — —
Treatment charges 76 73 — 3 76

Net cash costs 1,312 1,361 153 31 1,545
DDA 170 155 12 3 170
Noncash and other costs, net 33 29 3 1 33

Total costs 1,515 1,545 168 35 1,748
Other revenue adjustments, primarily for pricing
on prior period open sales 4 4 — — 4
Gross profit $ 420 $ 390 $ 22 8 420
Copper sales (millions of recoverable pounds) 689 689
Molybdenum sales (millions of recoverable pounds) # 16
Gross profit per pound of copper/molybdenum:
Revenues, excluding adjustments $ 2.80 $ 2.80 $ 12.06
Site production and delivery, before net noncash
and other costs shown below 2.05 1.87 9.69
By-product credits (0.26) — —
Treatment charges 0.11 0.11 —

Unit net cash costs 1.90 1.98 9.69
DDA 0.25 0.22 0.75
Noncash and other costs, net 0.05 0.04 0.22

Total unit costs 2.20 224 10.66
Other revenue adjustments, primarily for pricing
on prior period open sales 0.01 0.01 —
Gross profit per pound $ 0.61 $ 0.57 $ 1.40
Reconciliation to Amounts Reported
(In millions)

Production
Revenues and Delivery DD&A

Totals presented above $ 2,164 $ 1,469 $ 170
Treatment charges (32) 44 —
Noncash and other costs, net = 33 =
Other revenue adjustments, primarily for pricing
on prior period open sales 4 — —
Eliminations and other 18 22 =
North America copper mines 2,154 1,568 170
Other mining © 6,688 5,750 490
Corporate, other & eliminations (1,504) (1,340) 39
As reported in FCX's consolidated financial statements $ 7,338 $ 5,978 $ 699
a. Reflects sales of molybdenum produced by certain of the North America copper mines to FCX's molybdenum sales company at market-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 hedule, "Busir " inning on page X .
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North America Copper Mines Product Revenues, Production Costs and Unit Net Cash Costs

Six Months Ended June 30, 2018

Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

(In millions)

Revenues, excluding adjustments

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

By-product credits

Treatment charges

Net cash costs

DDA

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)

Molybdenum sales (millions of recoverable pounds) #

Gross profit per pound of copper/molybdenum:

Revenues, excluding adjustments

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

By-product credits

Treatment charges

Unit net cash costs

DDA

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

(In millions)

Totals presented above

Treatment charges

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

Eliminations and other

North America copper mines

Other mining ©

Corporate, other & eliminations

As reported in FCX's consolidated financial statements

a. Reflects sales of molybdenum produced by certain of the North America copper mines to FCX's molybdenum sales company at market-based pricing.

b.
c.

Includes gold and silver product revenues and production costs.

Represents the combined total for FCX's other mining op«

asp

in the

" inning on page X .
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By-Product Co-Product Method
Method Copper Molybdenum @ Other ® Total
$ 2,337 $ 2,337 $ 167 45 2,549
1,405 1,304 123 25 1,452
(165) — - _ |
74 71 — 3 74
1,314 1,375 123 28 1,626
185 171 10 4 185
42 40 2 — 42
1,541 1,586 135 32 1,753
(6) (6) — — (5)
$ 791 $ 746 $ 32 13 791
744 744
15
$ 3.14 $ 3.14 $ 11.52
1.89 1.75 8.47
(0.22) = =
0.10 0.10 —
777 1.85 8.47
0.25 0.23 0.74
0.05 0.05 0.12
207 213 9.33
(0.01) (0.01) =
$ 1.06 $ 1.00 $ 2.19
Production
Revenues and Delivery DD&A
$ 2,549 $ 1,452 $ 185
(13) 61 —
= 4 -
(5) — —
24 25 1
2,555 1,580 186
9,255 6,053 672
(1,774) (1,910) 35
$ 10,036 $ 5,723 $ 893



Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

South America Mining Product Revenues, Production Costs and Unit Net Cash Costs

Three Months Ended June 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
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
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

(In millions)

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 1.2 million ounces ( $15.39 per ounce average realized price). Also reflects sales of molybdenum produced by Cerro Verde to FCX's
b. Represents the combined total for FCX's other mining op:

By-Product Co-Product Method
Method Copper Other @ Total
$ 781 $ 781 $ 92 873
550 498 64 562
(80) = = —
52 52 — 52
2 2 = 2
524 552 64 616
119 107 12 119
21 20 1 21
664 679 7y 756
(57) (57) — (57)
$ 60 $ 45 $ 15 60
287 287
$ 2.72 $ 272
1.92 1.74
(0.28) =
0.18 0.18
0.01 0.01
1.83 1.93
0.41 0.37
0.07 0.07
231 237
(0.20) (0.20)
$ 0.21 $ 0.15
Production
Revenues and Delivery DD&A
$ 873 $ 562 $ 119
(52) — —
@) = =i
(67) = =
) (2) —
761 581 119
3,632 3,143 214
(747) (722) 19
$ 3,546 $ 3,002 $ 352
sales pany at ket-based pricing.

asp in the hedule, "Business "

Xvii

on page X .



Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

South America Mining Product Revenues and Production Costs and Unit Net Cash Costs

Three Months Ended June 30, 2018

(In millions) By-Product Co-Product Method
Method Copper Other @ Total
Revenues, excluding adjustments $ 958 958 81 1,039
Site production and delivery, before net noncash
and other costs shown below 552 513 50 563
By-product credits (70) — — —
Treatment charges 59 59 — 59
Royalty on metals 2 2 — 2
Net cash costs 543 574 50 624
DD&A 133 123 10 133
Noncash and other costs, net 17 17 — 17
Total costs 693 714 60 774
Other revenue adjustments, primarily for pricing
on prior period open sales 13 13 — 13
Gross profit $ 278 257 21 278
Copper sales (millions of recoverable pounds) 312 312
Gross profit per pound of copper:
Revenues, excluding adjustments $ 3.07 3.07
Site production and delivery, before net noncash
and other costs shown below 1.77 1.65
By-product credits (0.22) —
Treatment charges 0.18 0.18
Royalty on metals 0.01 0.01
Unit net cash costs 1.74 1.84
DD&A 0.43 0.40
Noncash and other costs, net 0.05 0.05
Total unit costs 222 229
Other revenue adjustments, primarily for pricing
on prior period open sales 0.04 0.04
Gross profit per pound $ 0.89 0.82
Reconciliation to Amounts Reported
(In millions) Production
Revenues and Delivery DD&A
Totals presented above $ 1,039 563 133
Treatment charges (59) — —
Royalty on metals ) — —
Noncash and other costs, net — 17 —
Other revenue adjustments, primarily for pricing
on prior period open sales 13 — —
Eliminations and other (1) (2) —
South America mining 990 578 133
Other mining ® 4,995 3,253 295
Corporate, other & eliminations (817) (916) 14
As reported in FCX's consolidated financial statements $ 5,168 2,915 442

a. Includes silver sales of 1.1 million ounces ( $16.38 per ounce average realized price). Also reflects sales of molybdenum produced by Cerro Verde to FCX's molybdenum sales company at market-based pricing.

b. Represents the combined total for FCX's other mining op: [ as pl in the on page X .
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South America Copper Mines Product Revenues, Production Costs and Unit Net Cash Costs

Six Months Ended June 30, 2019

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

(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
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
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

(In millions)

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 2.5 million ounces ( $15.58 per ounce average realized price). Also reflects sales of molybdenum produced

By-Product Co-Product Method
Method Copper Other @ Total
$ 1,584 $ 1,584 $ 204 1,788
1,053 949 129 1,078
(179) = = =
108 108 — 108
3 3 = 3
985 1,060 129 1,189
233 207 26 233
46 45 1 46
1,264 1,312 156 1,468
37 37 — 37
$ 357 $ 309 $ 48 357
577 577
$ 275 $ 2.75
1.82 1.64
(0.31) =
0.19 0.19
0.01 0.01
1.71 1.84
0.40 0.35
0.08 0.08
219 227
0.06 0.06
$ 0.62 $ 0.54
Production
Revenues and Delivery DD&A
$ 1,788 $ 1,078 $ 233
(108) — —
) — —
— 46 —
37 - —
(2) (4) —
1,712 1,120 233
— 7,130 6,198 427
= (1,504) (1,340) 39
$ 7,338 $ 5,978 $ 699
sales y at ket-based pricing.

by Cerro Verde to FCX's

b. Represents the combined total for FCX's other mining opt

asp

in the

"Business

XX

on page X .
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Freeport-McMoRan Inc.

PRODUCT REVENUES AND PRODUCTION COSTS (continued)

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

Six Months Ended June 30, 2018

(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
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
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

(In millions)

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 2.1 million ounces ( $16.45 per ounce average realized price). Also reflects sales of molybdenum produced

By-Product Co-Product Method
Method Copper Other 2 Total
$ 1,859 $ 1,859 $ 167 2,026
1,069 990 102 1,092
(144) = = =
17 17 — 117
4 4 = 4
1,046 1,111 102 1,213
260 239 21 260
32 32 — 32
1,338 1,382 123 1,505
(37) (37) = (37)
$ 484 $ 440 $ 44 484
602 602
$ 3.09 $ 3.09
1.78 1.64
(0.24) =
0.19 0.19
0.01 0.01
174 1.84
0.43 0.40
0.05 0.05
222 229
(0.06) (0.06)
$ 0.81 $ 0.74
Production
Revenues and Delivery DD&A
$ 2,026 $ 1,092 $ 260
(117) — —
(4) — —
— 32 —
37) = =
(1) 3) —
1,867 1,121 260
9,943 6,512 598
(1,774) (1,910) 35
$ 10,036 $ 5,723 $ 893
sales pany at ket-based pricing.

by Cerro Verde to FCX's

b. Represents the combined total for FCX's other mining opt

asp

in the

"Business

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 June 30, 2019

(In millions) By-Product Co-Product Method
Method Copper Gold Silver 2 Total
Revenues, excluding adjustments $ 412 $ 412 $ 250 670
Site production and delivery, before net noncash
and other costs shown below 516 317 193 516
Gold and silver credits (256) — — —
Treatment charges 40 25 14 40
Export duties 10 6 4 10
Royalty on metals 17 12 5 17
Net cash costs 327 360 216 583
DD&A 929 61 37 929
Noncash and other costs, net 45 b 28 17 45
Total costs 471 449 270 727
Other revenue adjustments, primarily for pricing
on prior period open sales (19) (19) 2) (21)
PT Smelting intercompany profit 7 4 3 7
Gross loss $ (71) $ (52) $ (19) (71)
Copper sales (millions of recoverable pounds) 151 151
Gold sales (thousands of recoverable ounces) 185
Gross loss per pound of copper/per ounce of gold:
Revenues, excluding adjustments $ 271 $ 2.71 $ 1,350
Site production and delivery, before net noncash
and other costs shown below 3.40 2.09 1,041
Gold and silver credits (1.69) — —
Treatment charges 0.26 0.16 80
Export duties 0.07 0.04 20
Royalty on metals 0.11 0.08 28
Unit net cash costs 215 237 1,169
DDA 0.65 0.40 199
Noncash and other costs, net 030 ° 0.18 91
Total unit costs 3.10 2.95 1,459
Other revenue adjustments, primarily for pricing
on prior period open sales (0.13) (0.13) (7)
PT Smelting intercompany profit 0.06 0.03 16
Gross loss per pound/ounce $ (0.46) $ (0.34) $ (100)
Reconciliation to Amounts Reported
(In millions) Production
Revenues and Delivery DD&A
Totals presented above $ 670 $ 516 $ 99
Treatment charges (40) — —
Export duties (10) — —
Royalty on metals (17) — —
Noncash and other costs, net = 45 =
Other revenue adjustments, primarily for pricing
on prior period open sales (1) — —
PT Smelting intercompany profit — (7) —
Indonesia mining 582 554 99
Other mining © 3,711 3,170 234
Corporate, other & eliminations (747) (722) 19
As reported in FCX's consolidated financial statements $ 3,546 $ 3,002 $ 352
a. Includes silver sales of 0.5 million ounces ( $14.57 per ounce average realized price).
b. Includes charges of $28 million ( $0.18 per pound of copper) with to the 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 [ as pi in the hi "Busir " 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 (Credits) Costs

Three Months Ended June 30, 2018

(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 (credits) costs
DD&A
Noncash and other credits, net

Total (credits) 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 (credits) costs
DDA
Noncash and other credits, net

Total unit (credits) 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
(In millions)

Totals presented above
Treatment charges
Export duties

Royalty on metals

Noncash and other credits, 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 1.1 million ounces ( $15.89 per ounce average realized price).

By-Product Co-Product Method
Method Copper Gold Silver @ Total
$ 965 $ 965 $ 855 17 1,837
420 221 195 4 420
(871) = = = =
82 43 38 1 82
55 29 26 = 55
71 36 34 1 71
(243) 329 293 6 628
172 20 80 2 172
3) (1) 2) — 3)
(74) 418 371 8 797
12 12 ) 1 "
@ ) @ — ®
$ 1,043 $ 555 $ 478 10 1,043
316 316
671
$ 3.05 $ 3.05 $ 1,274
1.33 0.70 291
(2.76) = =
0.26 0.14 57
0.18 0.09 38
0.22 0.11 51
(0.77) 1.04 437
0.54 0.28 119
0.01) = @)
(0.24) 132 554
0.04 0.04 )
(0.03) (0.01) (8)
$ 3.30 $ 1.76 $ 712
Production
Revenues and Delivery DD&A
$ 1,837 $ 420 $ 172
(82) — —
(85) = =
) - —
11 — —
e 8 I
1,640 425 172
4,345 3,406 256
(817) (916) 14
$ 5,168 $ 2,915 $ 442
" " on page X .

b. Represents the combined total for FCX's other mining operations as pi in the
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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

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

Six Months Ended June 30, 2019

(In millions) By-Product Co-Product Method
Method Copper Gold Silver 2 Total
Revenues, excluding adjustments $ 900 $ 900 $ 552 $ 17 1,469
Site production and delivery, before net noncash
and other costs shown below 1,054 646 396 12 1,054
Gold and silver credits (571) — — — —
Treatment charges 91 56 34 1 91
Export duties 27 17 10 — 27
Royalty on metals 45 28 16 1 45
Net cash costs 646 747 456 14 1,217
DD&A 204 125 77 204
Noncash and other costs, net 48 B 29 18 1 48
Total costs 898 901 551 17 1,469
Other revenue adjustments, primarily for pricing
on prior period open sales 18 18 2 = 20
PT Smelting intercompany profit 11 7 4 — 11
Gross profit $ 31 $ 24 $ 7 $ = 31
Copper sales (millions of recoverable pounds) 325 325
Gold sales (thousands of recoverable ounces) 420
Gross profit per pound of copper/per ounce of gold:
Revenues, excluding adjustments $ 2.77 $ 2.77 $ 1,314
Site production and delivery, before net noncash
and other costs shown below 3.24 1.99 944
Gold and silver credits (1.75) — —
Treatment charges 0.28 0.17 81
Export duties 0.08 0.05 24
Royalty on metals 0.14 0.09 38
Unit net cash costs 1.99 2.30 1,087
DDA 0.63 0.38 183
Noncash and other costs, net 0.14 e 0.09 43
Total unit costs 2.76 2.77 1,313
Other revenue adjustments, primarily for pricing
on prior period open sales 0.05 0.05 5
PT Smelting intercompany profit 0.04 0.02 10
Gross profit per pound/ounce $ 0.10 $ 0.07 $ 16
Reconciliation to Amounts Reported
(In millions) Production
Revenues and Delivery DD&A
Totals presented above $ 1,469 $ 1,054 $ 204
Treatment charges (72) 19 —
Export duties (27) — —
Royalty on metals (45) — —
Noncash and other costs, net — 48 —
Other revenue adjustments, primarily for pricing
on prior period open sales 20 — —
PT Smelting intercompany profit = (11) —
Indonesia mining 1,345 1,110 204
Other mining ® 7,497 6,208 456
Corporate, other & eliminations (1,504) (1,340) 39
As reported in FCX's consolidated financial statements $ 7,338 $ 5,978 $ 699
a. Includes silver sales of 1.1 million ounces ( $14.66 per ounce average realized price).
b. Includes charges of $28 million ( $0.09 per pound of copper) ié with to the 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 opt i as pl in the hedule, "Business " on page X .
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Freeport-McMoRan Inc.
PRODUCT REVENUES AND PRODUCTION COSTS (continued)

Indonesia Mining Product Revenues and Production Costs and Unit Net Cash (Credits) Costs

Six Months Ended June 30, 2018

(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 (credits) costs
DD&A
Noncash and other costs, net

Total (credits) 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 (credits) costs
DD&A
Noncash and other costs, net

Total unit (credits) 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

(In millions)

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 2.3 million ounces ( $15.93 per ounce average realized price).

By-Product Co-Product Method
Method Copper Gold Silver 2 Total
$ 1,949 $ 1,949 $ 1,644 $ 36 3,629
853 458 387 8 853
(1,697) = = = =
160 86 72 2 160
101 54 46 1 101
138 73 64 1 138
(445) 671 569 12 1,252
353 189 160 4 353
12 7 5 — 12
(80) 867 734 16 1,617
(34) (34) 17 = “7)
(W) 9) 8) — a7
$ 1,978 $ 1,039 $ 919 $ 20 1,978
635 635
1,274
$ 3.07 $ 3.07 $ 1,291
1.34 0.72 304
(2.67) — —
0.25 0.14 57
0.16 0.09 36
0.22 0.11 50
(0.70) 1.06 447
0.55 0.30 125
0.02 0.01 4
(0.13) 137 576
(0.05) (0.05) 13
(0.04) (0.01) 7)
$ 3.11 $ 1.64 $ 721
Production
Revenues and Delivery DD&A
$ 3,629 $ 853 $ 353
(160) — —
(101) = —
(138) — —
17) — —
3,213 882 353
8,597 6,751 505
(1,774) (1,910) 35
$ 10,036 $ 5,723 $ 893
hedule, "Business " on page X .

b. Represents the combined total for FCX's other mining opt i asp in the
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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 June 30,

(In millions) 2019 2018

Revenues, excluding adjustments @ $ 117 $ 119

Site production and delivery, before net noncash

and other costs shown below 76 7

Treatment charges and other 8 8
Net cash costs 84 79

DD&A 18 21

Noncash and other costs, net 2 —
Total costs 104 100

Gross profit $ 13 $ 19

Molybdenum sales (millions of recoverable pounds) # 9 9

Gross profit per pound of molybdenum:

Revenues, excluding adjustments ? $ 12.74 $ 12.72
Site production and delivery, before net noncash
and other costs shown below 8.31 7.51
Treatment charges and other 0.84 0.85
Unit net cash costs 9.15 8.36
DD&A 207 224
Noncash and other costs, net 0.15 0.05
Total unit costs 11.37 10.65
Gross profit per pound $ {137 $ 2.07

Reconciliation to Amounts Reported

(In millions)
Production

Three Months Ended June 30, 2019 Revenues and Delivery DDA
Totals presented above $ 117 $ 76 $ 18
Treatment charges and other (8) — —
Noncash and other costs, net — 2 —
Molybdenum mines 109 78 18
Other mining ° 4,184 3,646 315
Corporate, other & eliminations (747) (722) 19
As reported in FCX's consolidated financial statements $ 3,546 $ 3,002 $ 352
Three Months Ended June 30, 2018
Totals presented above $ 119 $ 7 $ 21
Treatment charges and other (8) — —
Noncash and other costs, net = = =
Molybdenum mines 11 71 21
Other mining ® 5,874 3,760 407
Corporate, other & eliminations (817) (916) 14
As reported in FCX's consolidated financial statements $ 5,168 $ 2,915 $ 442
a. Reflects sales of the mines'p ion to FCX's mo sales P at ket-based pricing. On a [ basis, izations 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 rsponed in this table.
b. Represents the combined total for FCX's other mining opt in the hedule, "Busir " inning 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

Six Months Ended June 30,

(In millions) 2019 2018

Revenues, excluding adjustments ? $ 215 $ 221

Site production and delivery, before net noncash

and other costs shown below 146 136

Treatment charges and other 15 15
Net cash costs 161 151

DD&A 34 40

Noncash and other costs, net 3 2
Total costs 198 193

Gross profit $ 17 $ 28

Molybdenum sales (millions of recoverable pounds) # 17 18

Gross profit per pound of molybdenum:

Revenues, excluding adjustments ? $ 12.63 $ 12.38
Site production and delivery, before net noncash
and other costs shown below 8.60 7.61
Treatment charges and other 0.85 0.85
Unit net cash costs 9.45 8.46
DD&A 2.04 224
Noncash and other costs, net 0.15 0.10
Total unit costs 11.64 10.80
Gross profit per pound $ 0.99 $ 1.58

Reconciliation to Amounts Reported

(In millions)

Production
Six Months Ended June 30, 2019 Revenues and Delivery DD&A
Totals presented above $ 215 $ 146 $ 34
Treatment charges and other (15) — —
Noncash and other costs, net = 3 =
Molybdenum mines 200 149 34
Other mining 8,642 7,169 626
Corporate, other & eliminations (1,504) (1,340) 39
As reported in FCX's consolidated financial statements $ 7,338 $ 5,978 $ 699
Six Months Ended June 30, 2018
Totals presented above $ 221 $ 136 $ 40
Treatment charges and other (15) — —
Noncash and other costs, net — 2 —
Molybdenum mines 206 138 40
Other mining ® 11,604 7,495 818
Corporate, other & eliminations (1,774) (1,910) 35
As reported in FCX's consolidated financial statements $ 10,036 $ 5,723 $ 893
a. Reflects sales of the Molybdenum mines' production to FCX's molybdenum sales company at market-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 this table.

. Represents the combined total for FCX's other mining operations as pi in the
produced by the Molybdenum mines and by certain of the North America and South America copper mines.

=3

on page X . Also includes amounts i with FCX's sales which includes sales of molybdenum
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