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Item 1.01. Entry into a Material Definitive Agreement.

On March 4, 2020, Freeport-McMoRan Inc., a Delaware corporation (FCX), as issuer, and Freeport-McMoRan Oil & Gas LLC, a Delaware
limited liability company, as guarantor (Guarantor), completed the sale of its previously announced $700 million aggregate principal amount of
4.125% Senior Notes due 2028 (the 2028 Senior Notes) and $600 million aggregate principal amount of 4.250% Senior Notes due 2030 (the
2030 Senior Notes and, together with the 2028 Senior Notes, the Notes). The Notes are guaranteed by the Guarantor (the Guarantees and,
together with the Notes, the Securities). The Securities are FCX and the Guarantor’s senior unsecured obligations and will rank senior in right
of payment to any subordinated indebtedness that FCX or the Guarantor may incur in the future and equally in right of payment with all of the
existing and future unsecured and unsubordinated indebtedness of FCX and the Guarantor.

The Securities were offered pursuant to a prospectus supplement dated February 19, 2020, to the prospectus dated August 1, 2019, that
forms a part of FCX’s effective Registration Statement on Form S-3, as amended (File No. 333-226675), filed by FCX with the Securities and
Exchange Commission under the Securities Act of 1933, as amended.

The Notes were issued pursuant to an Indenture dated as of August 15, 2019 (the Base Indenture), between FCX and U.S. Bank National
Association, as trustee (the Trustee), as supplemented by the third supplemental indenture and the fourth supplemental indenture, each dated
as of March 4, 2020, among FCX, the Guarantor and the Trustee (collectively, the Supplemental Indentures and together with the Base
Indenture, the Indenture).

The 2028 Senior Notes will mature on March 1, 2028, and the 2030 Senior Notes will mature on March 1, 2030. Interest will accrue at a rate
of 4.125% per annum for the 2028 Senior Notes and 4.250% per annum for the 2030 Senior Notes, in each case, from March 4, 2020.
Interest on each of the 2028 Senior Notes and the 2030 Senior Notes is payable on March 1 and September 1 of each year, commencing on
September 1, 2020. FCX may redeem some or all of the Notes at any time and from time to time at the redemption prices set forth in the
Indenture, as applicable.

The Indenture contains covenants that restrict FCX’s ability, with certain exceptions, to (i) incur debt secured by liens, (ii) engage in sale and
leaseback transactions and (iii) merge or consolidate with or into another entity, or sell, transfer or lease all or substantially all of its properties
and assets. These covenants are subject to a number of important exceptions and qualifications, as described in the Indenture.

In the ordinary course of their businesses, affiliates of the Trustee have engaged in commercial banking transactions with FCX and its
subsidiaries, and may in the future engage in commercial banking and other transactions with FCX and its subsidiaries.

The foregoing descriptions of the Indenture and the Securities are not intended to be complete and are qualified in their entirety by reference
to the Indenture and the forms of the Notes, copies of which are attached as Exhibits 4.1, 4.2, 4.3, 4.4 and 4.5 to this Current Report on Form
8-K and each of which is incorporated by reference herein.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information in Item 1.01 of this Form 8-K is hereby incorporated by reference into this ltem 2.03.

Item 8.01. Other Events.

A copy of the opinion of Davis Polk & Wardwell LLP, counsel to FCX, relating to the legality of the Securities is filed as Exhibit 5.1 hereto.

FCX issued a press release dated March 4, 2020, announcing, among other things that it has completed the sale of $1.3 billion of senior
notes, the early results of its offers to purchase certain outstanding senior notes, and the make-whole redemption of the remaining 4.00%

Senior Notes due 2021 not tendered prior to the early tender deadline.

A copy of the press release is attached hereto as Exhibit 99.1 and is incorporated in this Item 8.01 by reference.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit Number

Exhibit Title

4.1

4.2

43

4.4
4.5
5.1
231
99.1

104

Indenture dated as of August 15, 2019, between Freeport-McMoRan Inc. and U.S. Bank National Association, as
trustee (incorporated herein by reference to FCX'’s Current Report on Form 8-K filed with the SEC on August 15,
2019).

Third Supplemental Indenture dated as of March 4, 2020, among Freeport-McMoRan Inc., Freeport-McMoRan Oil &
Gas LLC, as guarantor, and U.S. Bank National Association, as trustee (relating to the 4.125% Senior Notes due
2028).

Fourth Supplemental Indenture dated as of March 4, 2020, among Freeport-McMoRan Inc., Freeport-McMoRan Qil &
Gas LLC, as guarantor, and U.S. Bank National Association, as trustee (relating to the 4.250% Senior Notes due
2030).

Form of 4.125% Senior Notes due 2028 (included in Exhibit 4.2).

Form of 4.250% Senior Notes due 2030 (included in Exhibit 4.3).

Opinion of Davis Polk & Wardwell LLP.

Consent of Davis Polk & Wardwell LLP (included in Exhibit 5.1).

Press Release dated March 4, 2020, titled “Freeport-McMoRan Completes Sale of $1.3 Billion of Senior Notes and
Announces Early Results of Offers to Purchase Certain Outstanding Senior Notes and Redemption of Remaining
2021 Senior Notes.”

The cover page from this Current Report on Form 8-K, formatted in Inline XBRL.



https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-19-222587.html?hash=991be9193752abc2f0aa0914e5d786c5b3e7b800c6ee11a84db1f59ea6588f2c&dest=D793106DEX41_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-19-222587.html?hash=991be9193752abc2f0aa0914e5d786c5b3e7b800c6ee11a84db1f59ea6588f2c&dest=D793106DEX41_HTM
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-19-222587.html?hash=991be9193752abc2f0aa0914e5d786c5b3e7b800c6ee11a84db1f59ea6588f2c&dest=D793106DEX41_HTM

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

Freeport-McMoRan Inc.

By: /s/ Kathleen L. Quirk

Kathleen L. Quirk

Executive Vice President and

Chief Financial Officer (authorized signatory and
Principal Financial Officer)

Date: March 4, 2020



Exhibit 4.2

FREEPORT-MCMORAN INC.,
Company,
FREEPORT-MCMORAN OIL & GAS LLC.,
Guarantor
and
U.S. BANK NATIONAL ASSOCIATION,

Trustee

THIRD SUPPLEMENTAL INDENTURE

Dated as of March 4, 2020

$700,000,000 aggregate principal amount of 4.125% Senior Notes due 2028




THIRD SUPPLEMENTAL INDENTURE, dated as of March 4, 2020, among FREEPORT-MCMORAN INC., a Delaware corporation (the
“Company”), FREEPORT-MCMORAN OIL & GAS LLC, a Delaware limited liability company (the “Guarantor”), and U.S. BANK
NATIONAL ASSOCIATION, a national banking association, as Trustee (the “Trustee”).

WITNESSETH:

WHEREAS, the Company and the Trustee executed and delivered an Indenture, dated as of August 15, 2019 (the “Base Indenture”),
as supplemented by this third supplemental indenture (the “Third Supplemental Indenture” and together with the Base Indenture, the
“Indenture”), to provide for the issuance by the Company from time to time, of senior debt securities evidencing its unsecured indebtedness,
and the guarantee thereof by the Guarantor, to be issued in one or more series as provided in the Indenture;

WHEREAS, pursuant to a Board Resolution, the Company has authorized the issuance of a series of securities evidencing its senior
indebtedness, consisting initially of $700,000,000 aggregate principal amount of 4.125% Senior Notes due 2028 (the “Securities”) and duly
authorized the execution and delivery of the Indenture as issuer of the Securities;

WHEREAS, the Guarantor has duly authorized the execution and delivery of the Indenture as guarantor of the Securities;

WHEREAS, the entry into this Third Supplemental Indenture by the parties hereto is in all respects authorized by the provisions of the
Indenture;

WHEREAS, the Company desires to establish the terms of the Securities in accordance with Section 2.01 of the Base Indenture and to
establish the form of the Securities in accordance with Section 2.02 of the Base Indenture; and

WHEREAS, all acts and requirements necessary to make this Third Supplemental Indenture a valid and legally binding indenture and
agreement according to its terms have been done.

NOW, THEREFORE, for and in consideration of the premises, the Company, the Guarantor and the Trustee mutually covenant and
agree for the equal and proportionate benefit of the respective holder from time to time of the Securities as follows:



ARTICLE 1

Section 1.01. Terms of Securities. Pursuant to Section 2.01 of the Base Indenture, the following terms relating to the Securities are
hereby established:

(a) The Securities shall constitute a series of securities having the title “4.125% Senior Notes due 2028".

(b) The initial aggregate principal amount of the Securities is $700,000,000. There is no limit upon the aggregate principal amount of
Securities of this series that may be authenticated and delivered under the Indenture. The Company may, from time to time, without notice to
or the consent of the Holders hereof, create and issue additional Securities of this series ranking equally and ratably with the Securities in all
respects (other than the issue price, the date of the issuance, the payment of interest accruing prior to the issue date of such additional
Securities, the first payment of interest following the issue date of such additional Securities and, in some cases, the first payment of interest
following the issue date of such additional Securities). Any such additional Securities shall be consolidated and form a single series with the
Securities initially issued, including for purposes of voting and redemptions; provided that if the additional Securities are not fungible with the
Securities of this series initially issued for U.S. federal income tax purposes, such additional Securities shall have a separate CUSIP number.

(c) The entire outstanding principal of the Securities shall be payable on March 1, 2028 plus any unpaid interest accrued to such date.
(d) The rate at which the Securities shall bear interest shall be 4.125% per annum.

(e) The date from which interest shall accrue on the Securities shall be March 4, 2020 or from the most recent Interest Payment Date on
which interest has been paid or provided for; the Interest Payment Dates for the Securities on which interest will be payable shall be
September 1 and March 1 in each year, beginning September 1, 2020; the regular record dates for the interest payable on the Securities on
any Interest Payment Date shall be the August 15 and February 15 preceding the applicable Interest Payment Date; interest payable at
maturity shall be paid to the same person to whom principal of the Securities is payable; and the basis upon which interest on the Securities
shall be calculated shall be that of a 360-day year consisting of twelve 30-day months.

(f) not applicable
(g9) The provisions of Section 1.02 herein shall be applicable to the Securities.

(h) not applicable



(i) The form of the Securities is attached hereto as Exhibit A.

(i) The Securities shall be issuable in denominations equal to two thousand U.S. dollars ($2,000) and integral multiples of $1,000 in
excess thereof.

(k) The Securities shall be issued as a Global Security and The Depository Trust Company, New York, New York shall be the initial
Depository.

() The Securities are not convertible into shares of common stock or other securities of the Company.
(m) not applicable

(n) The provisions of Section 2.01, Article 3 and Section 4.01 herein shall be applicable to the Securities.
(o) The provisions of Section 1.03 herein shall be applicable to the Securities.

(p) not applicable

(q) Payments of the principal of and interest on the Securities shall be made in U.S. dollars, and the Securities shall be denominated in
U.S. dollars. The Securities shall not be subordinated to any other debt of the Company, and shall constitute senior unsecured obligations of
the Company.

Section 1.02. Optional Redemption

(a) The Securities will be redeemable, at the option of the Company, at any time and from time to time, in whole or in part. The
Securities shall be redeemable at the redemption price (the “Redemption Price”), to be calculated by the Company, as follows:

(i) If the redemption date is prior to March 1, 2023, the Securities may be redeemed by the Company at a Redemption Price equal
to the greater of (1) 100% of the principal amount of the Securities to be redeemed and (2) the sum of the present values of (a) the
Redemption Price of the Securities at March 1, 2023 and (b) the remaining scheduled payments of interest on the Securities to be
redeemed from the date of redemption to March 1, 2023 (not including interest accrued to the date of redemption) discounted to the date
of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 50 basis
points, plus, in each case, accrued and unpaid interest on the Securities to be redeemed to the date of redemption.

(i) If the redemption date is prior to March 1, 2023, the Company may redeem in the aggregate up to 35% of the aggregate
principal amount of the Securities issued under the Indenture (including the aggregate principal amount of any additional notes) with the
net cash proceeds of one or more Equity Offerings at a Redemption Price equal to 104.125% of the principal amount of Securities
redeemed, plus accrued and unpaid interest thereon, if any, to, but not including, the date of redemption (subject to the rights of holders
of the Securities on the relevant record date to receive interest on the relevant Interest Payment Date falling prior to or on the
redemption date); provided that:

(A) after giving effect to any such redemption at least 65% of the aggregate principal amount of the Securities issued under
the Indenture (including the aggregate principal amount of any additional notes) remains outstanding immediately after the
occurrence of such redemption; and

(B) the redemption occurs within 90 days of the date of, and may be conditioned upon, the closing of such Equity Offering.

(iii) If the redemption date is on or after March 1, 2023, the Securities may be redeemed by the Company at the following
Redemption Prices (expressed as a percentage of principal amount) plus accrued and unpaid interest on the Securities to be redeemed
to, but not including, the applicable redemption date (subject to the right of holders of record on the relevant record date to receive
interest due on the relevant Interest Payment Date) if on and after the issue date, redeemed during the twelve-month period beginning
on September 1 of the years indicated below:

Redemption
Year Price
2023 102.063%
2024 101.375%
2025 100.688%
2026 and thereafter 100.000%



(b) In case the Company shall desire to exercise such right to redeem all or, as the case may be, a portion of the Securities in
accordance with Section 1.01(a) above, the Company shall (with a copy provided to the Trustee), or shall cause the Trustee to, give notice of
such redemption to holders of the Securities to be redeemed by mailing, first class postage prepaid, a notice of such redemption not less than
30 days and not more than 60 days before the date fixed for redemption to such holders at their last addresses as they shall appear upon the
Security Register. Any notice that is mailed in the manner herein provided shall be conclusively presumed to have been duly given, whether
or not the registered holder received the notice. In any case, failure duly to give such notice to the holder of any Security designated for
redemption in whole or in part, or any defect in the notice, shall not affect the validity of the proceedings for the redemption of any other
Security. Any notice of redemption with respect to the Securities may, at the Company’s discretion, be conditioned on the satisfaction of one
or more conditions precedent.

(c) As used herein:

“Capital Stock” shall mean, with respect to any Person, any and all shares, interests, participations or other equivalents (however
designated, whether voting or non-voting) of, or interests in (however designated), the equity of such Person which is outstanding or issued
on or after the date of the Indenture, including, without limitation, all Common Stock and Preferred Stock and partnership and joint venture
interests of such Person.

“Common Stock” means, with respect to any Person, any and all shares, interests, participations or other equivalents (however
designated, whether voting or non-voting) of common stock of such Person which is outstanding or issued on or after the date of the
Indenture, including, without limitation, all series and classes of such common stock.

“Comparable Treasury Issue” means, with respect to the Securities to be redeemed, the U.S. Treasury security selected by an
Independent Investment Banker as having a maturity most nearly equal to the period from the redemption date to March 1, 2023, at the time
of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities; provided that if such
period is less than one year, then the U.S. Treasury security having a maturity of one year shall be used.

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer
Quotations for such redemption date, after excluding the highest and lowest of such Reference Treasury Dealer Quotations, or (2) if the
Company obtains fewer than four such Reference Treasury Dealer Quotations, the average of all Reference Treasury Dealer Quotations
obtained.

“Disqualified Capital Stock” means that portion of any Capital Stock that, by its terms (or by the terms of any security into which it is
convertible or for which it is exchangeable at the option of the holder thereof), or upon the happening of any event (other than an event which
would constitute a Change of Control), matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or is
redeemable at the sole option of the holder thereof (except, in each case, upon the occurrence of a Change of Control) on or prior to the date
91 days after the final maturity date of the Securities.

“Equity Interests” means Capital Stock and all warrants, options or other rights to acquire Capital Stock (but excluding any debt
security that is convertible into, or exchangeable for, Capital Stock).

“Equity Offering” means a public or private sale of Equity Interests of the Company (other than Disqualified Capital Stock and other
than to a subsidiary of the Company) by the Company.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by the Company.
“Person” has the meaning set forth in Section 1.03.

“Preferred Stock” is defined to mean, with respect to any Person, any and all shares, interests, participations or other equivalents
(however designated, whether voting or non-voting) of preferred or preference stock of such Person which is outstanding or issued on or after
the date of the Indenture.

“Reference Treasury Dealer’ means J.P. Morgan Securities LLC and its successors and up to three other primary U.S. government
securities dealers in the U.S. (each a “Primary Treasury Dealer”) specified from time to time by the Company, except that if any of the
foregoing ceases to be a “Primary Treasury Dealer”, the Company is required to designate as a substitute another nationally recognized
investment banking firm that is a Primary Treasury Dealer.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the
average, as determined by the Company, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a
percentage of its principal amount) quoted in writing to the Company by such Reference Treasury Dealer at 5:00 p.m., New York City time, on
the third Business Day preceding such redemption date.



“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity
(computed as of the third Business Day immediately preceding such redemption date) of the Comparable Treasury Issue, assuming a price
for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such
redemption date.

The provisions of Article 3, Section 2.05(c) and Section 2.05(d) of the Base Indenture in respect of the Securities shall apply to any
optional redemption of the Securities except when such provisions conflict with the foregoing.

Section 1.03 Change of Control Triggering Event

(a) Upon the occurrence of a Change of Control Triggering Event with respect to the Securities, unless the Company has exercised its
right to redeem the Securities pursuant to Section 1.02 by giving irrevocable notice to the Trustee in accordance with the Indenture, each
holder of Securities shall have the right to require the Company to purchase all or a portion of such holder’s Securities pursuant to the offer
described in this Section 1.03 (the “Change of Control Offer”), at a purchase price equal to 101% of the principal amount thereof plus
accrued and unpaid interest, if any, to the date of purchase (the “Change of Control Payment”), subject to the rights of holders of Securities
on the relevant record date to receive interest due on the relevant Interest Payment Date.

(b) Unless the Company has exercised its right to redeem the Securities, within 30 days following the date upon which the Change of
Control Triggering Event occurred with respect to the Securities or, at the Company’s option, prior to any Change of Control but after the
public announcement of the pending Change of Control, the Company shall be required to send, by first class mail, a notice to each holder of
Securities, with a copy to the Trustee, which notice shall govern the terms of the Change of Control Offer. Such notice shall state, among
other things, the purchase date, which must be no earlier than 30 days nor later than 60 days from the date such notice is sent, other than as
may be required by law (the “Change of Control Payment Date”). The notice, if sent prior to the date of consummation of the Change of
Control, shall state that the Change of Control Offer is conditioned on the Change of Control being consummated on or prior to the Change of
Control Payment Date.

(c) On the Change of Control Payment Date, the Company shall, to the extent lawful:

(i) accept or cause a third party to accept for payment all Securities or portions of Securities properly tendered pursuant to the
Change of Control Offer;



(i) deposit or cause a third party to deposit with the paying agent an amount equal to the Change of Control Payment in respect of
all Securities or portions of Securities properly tendered; and

(iii) deliver or cause to be delivered to the Trustee the Securities properly accepted together with an Officers’ Certificate stating the
aggregate principal amount of Securities or portions of Securities being repurchased and that all conditions precedent to the Change of
Control Offer and to the repurchase by the Company of Securities pursuant to the Change of Control Offer have been complied with.

(d) The Company shall not be required to make a Change of Control Offer with respect to the Securities if a third party makes such an
offer in the manner, at the times and otherwise in compliance with the requirements for such an offer made by the Company and such third
party purchases all Securities properly tendered and not withdrawn under its offer.

(e) The Company shall comply in all material respects with the requirements of Rule 14e-1 under the Exchange Act, and any other
securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the
Securities as a result of a Change of Control Triggering Event. To the extent that the provisions of any such securities laws or regulations
conflict with the Change of Control Offer provisions of the Securities, the Company shall comply with those securities laws and regulations
and shall not be deemed to have breached its obligations under the Change of Control Offer provisions of the Securities by virtue of any such
conflict.

(f) As used herein:
“Change of Control” means the occurrence of any of the following after the date of issuance of the Securities:

(i) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one
or a series of related transactions, of all or substantially all of the assets of the Company and its subsidiaries taken as a whole to any
“person” or “group” (as those terms are used in Section 13(d)(3) of the Exchange Act) other than to the Company or one of its
subsidiaries;

(i) the consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is that any
“person” or “group” (as those terms are used in Section 13(d)(3) of the Exchange Act, it being agreed that an employee of the Company
or any of its subsidiaries for whom shares are held under an employee stock ownership, employee retirement, employee savings or
similar plan and whose shares are voted in accordance with the instructions of such employee shall not be a member of a “group” (as
that term is used in



Section 13(d)(3) of the Exchange Act) solely because such employee’s shares are held by a trustee under said plan) becomes the
“beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of Voting Stock representing
more than 50% of the voting power of the Company’s outstanding Voting Stock or of the Voting Stock of any of the Company’s direct or
indirect parent companies;

(iii) the Company consolidates with, or merges with or into, any Person, or any Person consolidates with, or merges with or into,
the Company, in any such event pursuant to a transaction in which any of the Company’s outstanding Voting Stock or Voting Stock of
such other Person is converted into or exchanged for cash, securities or other property, other than any such transaction where the
Company’s Voting Stock outstanding immediately prior to such transaction constitutes, or is converted into or exchanged for, Voting
Stock representing at least a majority of the voting power of the Voting Stock of the surviving Person immediately after giving effect to
such transaction;

(iv) the first day on which a majority of the members of the Board of Directors or the board of directors of any of the Company’s
direct or indirect parent companies are not Continuing Directors; or

(v) the adoption of a plan relating to the Company’s liquidation or dissolution.

Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control solely because the Company becomes a

direct or indirect wholly owned subsidiary of a holding company if the direct or indirect holders of the Voting Stock of such holding company
immediately following that transaction are substantially the same as the holders of the Company’s Voting Stock immediately prior to that
transaction.

“Change of Control Triggering Event” means, with respect to the Securities, (i) the rating of the Securities is lowered by each of the

Rating Agencies on any date during the period (the “Trigger Period”) commencing on the earlier of (a) the occurrence of a Change of Control
and (b) the first public announcement by the Company of any Change of Control (or pending Change of Control), and ending 60 days
following consummation of such Change of Control (which Trigger Period will be extended following consummation of a Change of Control for
so long as any of the Rating Agencies has publicly announced that it is considering a possible ratings change), and (ii) the Securities are
rated below Investment Grade by each of the Rating Agencies on any day during the Trigger Period; provided that a Change of Control
Triggering Event will not be deemed to have occurred in respect of a particular Change of Control if each Rating Agency making the reduction
in rating does not publicly announce or confirm or inform the Trustee at the Company’s request that the reduction was the result, in whole or
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in part, of any event or circumstance comprised of or arising as a result of, or in respect of, the Change of Control.

Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have occurred in connection with any particular
Change of Control unless and until such Change of Control has actually been consummated.

“Continuing Director” means, as of any date of determination, any member of the applicable board of directors who: (1) was a member
of such board of directors on the date of issuance of the Securities or (2) was nominated for election, elected or appointed to such board of
directors with the approval of a majority of the Continuing Directors who were members of such board of directors at the time of such
nomination, election or appointment (either by a specific vote or by approval of a proxy statement in which such member was named as a
nominee for election as a director).

“Investment Grade” means a rating of Baa3 or better by Moody’s (or its equivalent under any successor rating category of Moody’s)
and a rating of BBB- or better by S&P (or its equivalent under any successor rating category of S&P), and the equivalent investment grade
credit rating from any replacement rating agency or rating agencies selected by the Company under the circumstances permitting the
Company to select a replacement agency and in the manner for selecting a replacement agency, in each case as set forth in the definition of
“Rating Agency.”

“Moody’s” means Moody’s Investors Service, Inc., a subsidiary of Moody’s Corporation, and its successors.

“Person” means any individual, corporation, partnership, limited liability company, business trust, association, joint-stock company, joint
venture, trust, incorporated or unincorporated organization or government or any agency or political subdivision thereof.

“Rating Agency” means each of Moody’s and S&P; provided, that if any of Moody’s or S&P ceases to provide rating services to issuers
or investors, the Company may appoint another “nationally recognized statistical rating organization” within the meaning of Rule
15¢3-1(c)(2)(vi)(F) under the Exchange Act as a replacement for such Rating Agency.

“S&P” means S&P Global Ratings, a division of S&P Global, Inc., and its successors.

“Voting Stock” of any specified Person as of any date means the capital stock of such Person that is at the time entitled to vote
generally in the election of the board of directors of such Person.



ARTICLE 2
CERTAIN COVENANTS

Section 2.01. Additional Guarantors

(a) If any Subsidiary of the Guarantor that has not already guaranteed the Securities guarantees or becomes a borrower or guarantor
under any obligations pursuant to any of the Company’s Revolving Credit Agreement, any other bank credit facility of the Company, or any
Other Senior Debt or, in each case, any refinancing or replacement thereof, then such Subsidiary shall (A) promptly execute and deliver a
Guarantee Agreement to the Trustee pursuant to which such subsidiary shall fully and unconditionally guarantee payment of the Securities on
the same terms and conditions as those set forth in the Indenture and (B) deliver to the Trustee an opinion of counsel (which may contain
customary exceptions) that such Guarantee Agreement complies with the requirements of this Section 2.01 and has been duly authorized,
executed and delivered by such subsidiary of the Guarantor and constitutes a legal, valid, binding and enforceable obligation of such
subsidiary of the Guarantor.

(b) As used herein:

“Guarantee Agreement” means a supplemental indenture to this Indenture, substantially in the form of Exhibit B hereof, pursuant to
which a Subsidiary Guarantor guarantees the Company’s obligations with respect to the Securities on the terms provided for in this Indenture.

“Revolving Credit Agreement” means the revolving credit agreement dated April 20, 2018, as amended by the First Amendment to
Revolving Credit Facility dated May 2, 2019 and the Second Amendment to Revolving Credit Facility dated November 25, 2019, among the
Company, PT Freeport Indonesia, the Guarantor, the lenders party thereto, JPMorgan Chase Bank, N.A., as administrative agent, and Bank
of America, N.A., as syndication agent.

“Other Senior Debt” means any other unsecured, unsubordinated capital market indebtedness of the Company ranking on a pari passu
basis with the obligations of the Company under the Indenture that is issued in a registered public offering or a private placement transaction
(including pursuant to Rule 144A under the Securities Act of 1933, as amended ).
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ARTICLE 3
GUARANTEE

Section 3.01.Guarantee

(a) Each of the Guarantor and each Subsidiary Guarantor hereby jointly and severally irrevocably and unconditionally guarantees, as a
primary obligor and not merely as a surety, to each Securityholder and to the Trustee and its successors and assigns (i) the full and punctual
payment when due, whether at fixed maturity, by acceleration, by redemption or otherwise, of all obligations of the Company under the
Indenture (including obligations to the Trustee) and the Securities, whether for payment of principal of, or interest on, in respect of the
Securities and all other monetary obligations of the Company under the Indenture and the Securities and (ii) the full and punctual performance
within applicable grace periods of all other obligations of the Company whether for fees, expenses, indemnification or otherwise under this
Indenture and the Securities (all the foregoing being hereinafter collectively called the “Guaranteed Obligations”). Each of the Guarantor and
each Subsidiary Guarantor further agrees that the Guaranteed Obligations may be extended or renewed, in whole or in part, without notice or
further assent from the Guarantor and each Subsidiary Guarantor, and that the Guarantor and each Subsidiary Guarantor shall remain bound
under this Article 3 notwithstanding any extension or renewal of any Guaranteed Obligation.

(b) Each of the Guarantor and each Subsidiary Guarantor waives presentation to, demand of payment from and protest to the Company
of any of the Guaranteed Obligations and also waives notice of protest for nonpayment. Each of the Guarantor and each Subsidiary
Guarantor waives notice of any default under the Securities or the Guaranteed Obligations. The obligations of the Guarantor and each
Subsidiary Guarantor hereunder shall not be affected by (i) the failure of any Securityholder or the Trustee to assert any claim or demand or
to enforce any right or remedy against the Company or any other Person under this Indenture, the Securities or any other agreement or
otherwise, (ii) any extension or renewal of any thereof, (iii) any rescission, waiver, amendment or modification of any of the terms or
provisions of this Indenture, the Securities or any other agreement, (iv) the failure of any Securityholder or Trustee to exercise any right or
remedy against any other guarantor of the Guaranteed Obligations or (v) any change in the ownership of the Guarantor or such Subsidiary
Guarantor.

(c) Each of the Guarantor and each Subsidiary Guarantor hereby waives any right to which it may be entitled to have the assets of the
Company first be used and depleted as payment of the Company’s, the Guarantor’s or each Subsidiary Guarantor’'s obligations hereunder
prior to any amounts being claimed
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from or paid by the Guarantor and each Subsidiary Guarantor hereunder. Each of the Guarantor and each Subsidiary Guarantor hereby
waives any right to which it may be entitled to require that the Company be sued prior to an action being initiated against the Guarantor and
each Subsidiary Guarantor.

(d) Each of the Guarantor and each Subsidiary Guarantor further agrees that its guarantee herein constitutes a guarantee of payment,
performance and compliance when due (and not a guarantee of collection) and waives any right to require that any resort be had by any
Securityholder or the Trustee to any security held for payment of the Guaranteed Obligations.

(e) Except as expressly set forth in Section 11.02 of the Base Indenture or Sections 3.02 and 3.06 hereof, the obligations of the
Guarantor and each Subsidiary Guarantor hereunder shall not be subject to any reduction, limitation, impairment or termination for any
reason, including any claim of waiver, release, surrender, alteration or compromise, and shall not be subject to any defense of setoff,
counterclaim, recoupment or termination whatsoever or by reason of the invalidity, illegality or unenforceability of the Guaranteed Obligations
or otherwise. Without limiting the generality of the foregoing, the obligations of the Guarantor and each Subsidiary Guarantor herein shall not
be discharged or impaired or otherwise affected by the failure of any Securityholder or the Trustee to assert any claim or demand or to
enforce any remedy under this Indenture, the Securities or any other agreement, by any waiver or modification of any thereof, by any default,
failure or delay, willful or otherwise, in the performance of the obligations, or by any other act or thing or omission or delay to do any other act
or thing which may or might in any manner or to any extent vary the risk of the Guarantor and each Subsidiary Guarantor or would otherwise
operate as a discharge of the Guarantor and each Subsidiary Guarantor as a matter of law or equity.

(f) Subject to Section 3.06 hereto, each of the Guarantor and each Subsidiary Guarantor agrees that its guarantee shall remain in full
force and effect until payment in full of all the Guaranteed Obligations. Each of the Guarantor and each Subsidiary Guarantor further agrees
that its guarantee herein shall continue to be effective or be reinstated, as the case may be, if at any time payment, or any part thereof, of
principal of, or interest on, any Guaranteed Obligation is rescinded or must otherwise be restored by any Securityholder or the Trustee upon
the bankruptcy or reorganization of the Company or otherwise.

(9) In furtherance of the foregoing and not in limitation of any other right which any Securityholder or the Trustee has at law or in equity
against the Guarantor and each Subsidiary Guarantor by virtue hereof, upon the failure of the Company to pay the principal of, or interest on,
on any Guaranteed Obligation when and as the same shall become due, whether at maturity, by acceleration, by redemption or otherwise, or
to perform or comply with any other Guaranteed Obligation, each of the Guarantor and each Subsidiary Guarantor hereby promises to and
shall, upon receipt of written demand by the Trustee, forthwith pay, or

11



cause to be paid, in cash, to the Securityholders or the Trustee an amount equal to the sum of (i) the unpaid principal amount of such
Guaranteed Obligations, (ii) accrued and unpaid interest on such Guaranteed Obligations (but only to the extent not prohibited by law) and
(iii) all other monetary obligations of the Company to the Securityholders and the Trustee.

(h) Each of the Guarantor and each Subsidiary Guarantor agrees that it shall not be entitled to any right of subrogation in relation to the
Securityholders in respect of any Guaranteed Obligations guaranteed hereby until payment in full of all Guaranteed Obligations. Each of the
Guarantor and each Subsidiary Guarantor further agrees that, as between it, on the one hand, and the Securityholders and the Trustee, on
the other hand, (i) the maturity of the Guaranteed Obligations guaranteed hereby may be accelerated as provided in Article 6 of the Base
Indenture for the purposes of the guarantee herein, notwithstanding any stay, injunction or other prohibition preventing such acceleration in
respect of the Guaranteed Obligations guaranteed hereby, and (ii) in the event of any declaration of acceleration of such Guaranteed
Obligations as provided in Article 6 of the Base Indenture, such Guaranteed Obligations (whether or not due and payable) shall forthwith
become due and payable by the Guarantor and each Subsidiary Guarantor for the purposes of this Section 3.01.

(i) Each of the Guarantor and each Subsidiary Guarantor also agrees to pay any and all costs and expenses (including reasonable
attorneys’ fees and expenses) incurred by the Trustee or any Securityholder in enforcing any rights under the guarantee.

(i) Upon request of the Trustee, the Guarantor and each Subsidiary Guarantor shall execute and deliver such further instruments and do
such further acts as may be reasonably necessary or proper to carry out more effectively the purpose of the Indenture.

Section 3.02 Limitation on Liability.

Any term or provision of this Indenture to the contrary notwithstanding, the maximum aggregate amount of the Guaranteed Obligations
guaranteed hereunder by the Guarantor and each Subsidiary Guarantor shall not exceed the maximum amount that can be hereby
guaranteed without rendering the Indenture, as it relates to the Guarantor and each Subsidiary Guarantor, voidable under applicable law
relating to fraudulent conveyance or fraudulent transfer or similar laws affecting the rights of creditors generally.

Section 3.03 Successors and Assigns.

This Article 3 shall be binding upon each of the Guarantor and each Subsidiary Guarantor and its respective successors and assigns
and shall inure to the benefit of the successors and assigns of the Trustee and the Securityholders and, in the event of any transfer or
assignment of rights by any Securityholder or
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the Trustee, the rights and privileges conferred upon that party in the Indenture and in the Securities shall automatically extend to and be
vested in such transferee or assignee, all subject to the terms and conditions of the Indenture.

Section 3.04 No Waiver.

Neither a failure nor a delay on the part of either the Trustee or the Securityholders in exercising any right, power or privilege under this Article
3 shall operate as a waiver thereof, nor shall a single or partial exercise thereof preclude any other or further exercise of any right, power or
privilege. The rights, remedies and benefits of the Trustee and the Securityholders herein expressly specified are cumulative and not
exclusive of any other rights, remedies or benefits which either may have under this Article 3 at law, in equity, by statute or otherwise.

Section 3.05 Modification.

No modification, amendment or waiver of any provision of this Article 3, nor the consent to any departure by the Guarantor or a
Subsidiary Guarantor therefrom, shall in any event be effective unless the same shall be in writing and signed by the Trustee, and then such
waiver or consent shall be effective only in the specific instance and for the purpose for which given. No notice to or demand on the Guarantor
or a Subsidiary Guarantor in any case shall entitle the Guarantor or a Subsidiary Guarantor to any other or further notice or demand in the
same, similar or other circumstances.

Section 3.06 Release of the Guarantor or Subsidiary Guarantor.

(a) The Guarantor or a Subsidiary Guarantor, as the case may be, shall be released from its obligations under this Article 3 (other than
any obligation that may have arisen under Section 3.07 hereof) with respect to the Securities issued pursuant to this Third Supplemental
Indenture upon:

(i) (A) the sale, transfer or other disposition of the Guarantor or such Subsidiary Guarantor, as the case may be, (including by way
of merger or consolidation or the sale of all or substantially all of the Guarantor’'s or such Subsidiary Guarantor's equity interests or
assets, as the case may be) to a Person that is not (either before or after giving effect to such transaction) the Company, a Subsidiary of
the Company or an Affiliate of the Company;

(B) the Guarantor or such Subsidiary Guarantor, as the case may be, no longer guaranteeing any obligations of the Company in
respect of (and no longer being a co-borrower under) any of the Company’s Revolving Credit Agreement or Other Senior Debt or, in
each case,
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any refinancing or replacement thereof, and being released or discharged from each guarantee granted by the Guarantor or such
Subsidiary Guarantor, as the case may be, with respect to all of such indebtedness other than obligations arising under the Indenture
and the Securities issued under the Indenture, except discharges or releases by, or as a result of payment under, such guarantee; or

(C) the discharge of the Company’s obligations under the Indenture in accordance with the terms of the Indenture; and
(i) the Guarantor or such Subsidiary Guarantor, as the case may be, delivering to the Trustee an Officers’ Certificate and an Opinion of
Counsel, each stating that all conditions provided for in the Indenture relating to such transaction have been complied with.

At the request of the Company, the Trustee shall execute and deliver an appropriate instrument evidencing such release pursuant to this
Section 3.06 (in the form provided by the Company).

Section 3.07 Execution of Guarantee Agreement for Future Subsidiary Guarantors.

Each Subsidiary that is required to become a subsidiary guarantor pursuant to Section 2.01 hereto (a “Subsidiary Guarantor”) shall
execute and deliver to the Trustee a Guarantee Agreement pursuant to which such Subsidiary shall become a Subsidiary Guarantor under
this Article 3 and shall guarantee the Guaranteed Obligations.

Section 3.08 Non-Impairment.

The failure to endorse a subsidiary guarantee on any Security shall not affect or impair the validity thereof.

Section 3.09 Contribution.

Each Subsidiary Guarantor that makes a payment under its subsidiary guarantee shall be entitled upon payment in full of all Guaranteed
Obligations under the Indenture to a contribution from each other Subsidiary Guarantor in an amount equal to such other Subsidiary

Guarantor’s pro rata portion of such payment based on the respective net assets of all the Subsidiary Guarantors at the time of such payment
determined in accordance with U.S. generally accepted accounting principles.

14



ARTICLE 4
EVENTS OF DEFAULT

Section 4.01. Events of Default

(a) Section 6.01(a) of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the
Securities to be issued hereunder:

“Whenever used herein with respect to Securities of a particular series, “Event of Default” means any one or more of the following
events that has occurred and is continuing:

(i) the Company defaults in the payment of any installment of interest upon any of the Securities of that series, as and when the
same shall become due and payable, and continuance of such default for a period of 30 days;

(i) the Company defaults in the payment of the principal of (or premium, if any, on) any of the Securities of that series as and when
the same shall become due and payable whether at maturity, upon redemption, by declaration or otherwise, or in any payment required
by any sinking or analogous fund established with respect to that series;

(iii) the Company fails to observe or perform any other of its covenants or agreements with respect to that series contained in this
Indenture or otherwise established with respect to that series of Securities pursuant to Section 2.01 hereof (other than a covenant or
agreement that has been expressly included in this Indenture specifically relating to, and solely for the benefit of, one or more series of
Securities other than such series) for a period of 90 days after the date on which written notice of such failure, requiring the same to be
remedied and stating that such notice is a “Notice of Default” hereunder, shall have been given to the Company by the Trustee, by
registered or certified mail, or to the Company and the Trustee by the holders of at least 25% in aggregate principal amount of the
Securities of all series affected by such failure at the time Outstanding;

(iv) a guarantee ceases to be in full force and effect or is declared to be null and void and unenforceable or the guarantee is found
to be invalid or the Guarantor or any Subsidiary Guarantor denies its liability under its guarantee (other than by reason of release of
such Guarantor or Subsidiary Guarantor in accordance with the terms of the Indenture);

(v) the Company, the Guarantor or any Subsidiary Guarantor pursuant to or within the meaning of any Bankruptcy Law
(A) commences a voluntary case, (B) consents to the entry of an order for relief against it in an involuntary case, (C) consents to the
appointment of a Custodian of it or for all or substantially all of its property or (D) makes a general assignment for the benefit of its
creditors;

(vi) a court of competent jurisdiction enters an order under any Bankruptcy Law that (A) is for relief against the Company, the
Guarantor
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or any Subsidiary Guarantor in an involuntary case, (B) appoints a Custodian of the Company, the Guarantor or any Subsidiary
Guarantor for all or substantially all of their respective property, or (C) orders the liquidation of the Company, the Guarantor or any
Subsidiary Guarantor, and the order or decree remains unstayed and in effect for 90 days; or

(vii) any other Event of Default provided for with respect to the Securities of such series in accordance with Section 2.01.”

(b) Section 6.01(b) of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the
Securities to be issued hereunder:

“If an Event of Default described in clauses (a)(i) or (a)(ii) of this Section 6.01 with respect to the Securities of any series then
Outstanding hereunder occurs and is continuing, then, unless the principal of the Securities of such series shall have already become due
and payable, either the Trustee or the holders of not less than 25% in aggregate principal amount of the Securities of such series then
Outstanding, by notice in writing to the Company (and to the Trustee if given by such Securityholders), may declare the principal of all the
Securities of such series and interest accrued thereon, if any, to be due and payable immediately, and upon any such declaration the same
shall become and shall be immediately due and payable, notwithstanding anything contained in this Indenture or in the Securities of such
series or established with respect to such series pursuant to Section 2.01 to the contrary.

If an Event of Default described in clauses (a)(iii), (a)(iv) or (a)(vii) of this Section 6.01 with respect to Securities of one or more series
then Outstanding hereunder occurs and is continuing, then, except with respect to any such affected series for which the principal of all the
Securities thereof shall have already become due and payable, either the Trustee or the holders of not less than 25% in aggregate principal
amount of the Securities of all affected series then Outstanding (all such series voting together as a single class), by notice in writing to the
Company (and to the Trustee if given by such Securityholders), may declare the principal of all the Securities then Outstanding of such series
and interest accrued thereon, if any, to be due and payable immediately, and upon such declaration the same shall become immediately due
and payable.

If an Event of Default described in clauses (a)(v) or (a)(vi) of this Section 6.01 with respect to Securities of one or more series
then Outstanding hereunder occurs and is continuing, the principal (or such specified amount) of and accrued and unpaid interest, if any, on
all Outstanding Securities will become and be immediately due and payable without any declaration or other act on the part of the Trustee or
any holder of Outstanding Securities. At any time after a declaration of acceleration with respect to Securities of any series has been made,
and before a judgment or decree for payment of the money due has been obtained by the Trustee, the holders of a majority in principal
amount of the Outstanding
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Securities of that series may rescind and annul the acceleration if all Events of Default, other than the non-payment of accelerated principal
and interest, if any, with respect to Securities of that series, have been cured or waived as provided in this Indenture.”

(c) Section 6.01(c) of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the
Securities to be issued hereunder:

“At any time after the principal of the Securities of any series shall have been declared due and payable as provided in Section 6.01(b),
and before any judgment or decree for the payment of the moneys due shall have been obtained or entered as hereinafter provided, the
holders of a majority in aggregate principal amount of the Securities of such series then Outstanding (in the case of an Event of Default
described in clauses (a)(i) or (a)(ii) of this Section 6.01, each such affected series voting as a separate class, and in the case of an Event of
Default described in clauses (a)(iii), (a)(iv), (a)(v), (a)(vi) or (a)(vii) of this Section 6.01, all such affected series voting together as a single
class), by written notice to the Company and the Trustee, may rescind and annul such declaration and its consequences if: (i) the Company
has paid or deposited with the Trustee a sum sufficient to pay all matured installments of interest upon all the Securities of such series and
the principal of (and premium, if any, on) any and all Securities of such series that shall have become due otherwise than by acceleration
(with interest upon such principal and premium, if any, and, to the extent that such payment is enforceable under applicable law, upon
overdue installments of interest, applied to the Securities of each such series at the rate per annum expressed in the Securities of each such
series, respectively, to the date of such payment or deposit) and the amount payable to the Trustee under Section 7.06, and (ii) any and all
Events of Default under the Indenture with respect to such series, other than the nonpayment of principal on Securities of that series that shall
not have become due by their terms, shall have been remedied or waived as provided in Section 6.06.

No such rescission and annulment shall extend to or shall affect any subsequent default or impair any right consequent thereon.”
(d) Section 6.04 of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the

Securities to be issued hereunder:

“No holder of any Security of any series shall have any right by virtue or by availing itself of any provision of this Indenture to institute
any suit, action or proceeding in equity or at law upon or under or with respect to this Indenture or for the appointment of a receiver or trustee,
or for any other remedy hereunder, unless: (a) such holder previously shall have given to the Trustee written notice of an Event of Default and
of the continuance thereof with respect to the Securities of such series specifying such Event of Default, as hereinbefore provided; (b) the
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holders of not less than 25% in aggregate principal amount of the Outstanding Securities of such series (in the case of an Event of Default
described in Section 6.01(a)(i) or Section 6.01(a)(ii), each such series voting as a separate class, and in the case of an Event of Default
described in Section 6.01(a)(iii), Section 6.01(a)(iv), Section 6.01(a)(v), Section 6.01(a)(vi) or Section 6.01(a)(vii), all affected series voting
together as a single class) or shall have made written request upon the Trustee to institute such action, suit or proceeding in its own name as
trustee hereunder; (c) such holder or holders shall have offered indemnity satisfactory to the Trustee as it may require against the costs,
expenses and liabilities to be incurred therein or thereby; (d) the Trustee for 60 days after its receipt of such notice, request and offer of
indemnity, shall have failed to institute any such action, suit or proceeding; and (e) during such 60 day period, the holders of a majority in
principal amount of the Securities of such series (voting as provided in clause (b) above) do not give the Trustee conflicting directions with the
request.

Notwithstanding anything contained herein to the contrary, any other provisions of this Indenture, the right of any holder of any Security
to receive payment of the principal of (and premium, if any) and interest on such Security, as therein provided, on or after the respective due
dates expressed in such Security (or in the case of redemption, on the redemption date), or to institute suit for the enforcement of any such
payment on or after such respective dates or redemption date, is absolute and unconditional and shall not be impaired or affected without the
consent of such holder and by accepting a Security hereunder it is expressly understood, intended and covenanted by the taker and holder of
every Security of such series with every other such taker and holder and the Trustee, that no one or more holders of Securities of such series
shall have any right in any manner whatsoever by virtue or by availing of any provision of this Indenture to affect, disturb or prejudice the
rights of the holders of any other of such Securities, or to obtain or seek to obtain priority over or preference to any other such holder, or to
enforce any right under this Indenture, except in the manner herein provided and for the equal, ratable and common benefit of all holders of
Securities of such series. For the protection and enforcement of the provisions of this Section, each and every Securityholder and the Trustee
shall be entitled to such relief as can be given either at law or in equity.”

ARTICLE 5
MISCELLANEOUS

Section 5.01. Definitions. Capitalized terms used but not defined in this Third Supplemental Indenture shall have the meanings ascribed
thereto in the Base Indenture.

Section 5.02. Confirmation of Indenture. The Base Indenture, as heretofore supplemented and amended by this Third Supplemental
Indenture, is in all respects ratified and confirmed, and the Indenture, this Third Supplemental Indenture and all indentures supplemental
thereto shall be read, taken and construed as one and the same instrument. This Third Supplemental Indenture shall be deemed to be part of
the Base Indenture in the manner and to the extent herein and therein provided.

This Third Supplemental Indenture supplements and, to the extent inconsistent therewith, replaces the provisions of the Base Indenture
to which provisions reference is hereby made. The changes, modifications and supplements to the Base Indenture effected by this Third
Supplemental Indenture shall be applicable only with respect to, and govern the terms of, the Securities issued pursuant to the Indenture, as
supplemented through the date hereof and shall not apply to any other Securities that have been or may be issued under the Indenture unless
a supplemental indenture with respect to such other Securities specifically incorporates such changes, modifications and supplements.

Section 5.03. Modification of the Indenture

(a) Section 9.01(d) of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the
Securities to be issued hereunder:

(i) “(d) to add to the covenants of the Company, the Guarantor or any Subsidiary Guarantor for the benefit of the holders of all or
any series of Securities (and if such covenants are to be for the benefit of less than all series of Securities, stating that such covenants
are expressly being included solely for the benefit of such series) or to surrender any right or
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power herein conferred upon the Company, the Guarantor or any Subsidiary Guarantor;”
(b) Section 9.01 of the Base Indenture is hereby amended to add a new clause (h) as follows:
(i) “(h) to release the Guarantor or to add or release a Subsidiary Guarantor as required or permitted by this Indenture;”

(c) The proviso in the first paragraph of Section 9.02 of the Base Indenture is hereby amended as follows, solely for purposes of the
Securities to be issued hereunder:

(i) “provided, however, that no such supplemental indenture shall, without the consent of the holders of each Security then
Outstanding and affected thereby, (i) extend the fixed maturity of any Securities of any series, or reduce the principal amount thereof, or
reduce the rate or extend the time for payment of interest thereon, or reduce any premium payable upon the redemption thereof,
(ii) release the Guarantor or any Subsidiary Guarantor from any of their respective obligations under their respective guarantees or this
Indenture other than in accordance with the terms of this Indenture or (iii) reduce the aforesaid percentage of Securities, the holders of
which are required to consent to any such supplemental indenture.”

Section 5.04. Concerning the Trustee. The Trustee assumes no duties, responsibilities or liabilities by reason of this Third Supplemental
Indenture other than as set forth in the Indenture and, in carrying out its responsibilities hereunder, shall have all of the rights, protections and
immunities which it possesses under the Indenture. The Trustee makes no representations as to the validity or sufficiency of this Third
Supplemental Indenture. The recitals herein are deemed to be those of the Company and not of the Trustee.

Section 5.05. Governing Law. This Third Supplemental Indenture, the Indenture and the Securities shall be deemed to be a contract
made under the internal laws of the State of New York, and for all purposes shall be construed in accordance with the laws of said State
(without giving effect to any provision thereof relating to conflicts of laws principles that would apply the laws of another jurisdiction).

Section 5.06. Severability. In case any one or more of the provisions contained in this Third Supplemental Indenture or the Securities
shall for any reason be held to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect
any other provisions of this Third Supplemental Indenture or the Securities, but this Third Supplemental Indenture or the Securities shall be
construed as if such invalid or illegal or unenforceable provision had never been contained herein or therein.

Section 5.07. Counterparts. This Third Supplemental Indenture may be executed in any number of counterparts, each of which shall be
an original, but such counterparts shall together constitute but one and the same instrument.
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IN WITNESS WHEREOQOF, this Third Supplemental Indenture has been duly executed by the Company, the Guarantor and the Trustee
as of the day and year first written above.

FREEPORT-MCMORAN INC., the Company

By: /s/ Kathleen L. Quirk

Name: Kathleen L. Quirk
Title: Executive Vice President & Chief Financial
Officer

FREEPORT-MCMORAN OIL & GAS LLC, as
Guarantor

By: FCX OIL & GAS LLC, its sole member
By: /s/ Kathleen L. Quirk

Name: Kathleen L. Quirk
Title: Executive Vice President




U.S. BANK NATIONAL ASSOCIATION, as Trustee

By: /s/ Mary Ambriz-Reyes

Name: Mary Ambriz-Reyes
Title: Vice President



Exhibit A

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY TRUST COMPANY, A
NEW YORK CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR
PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER
ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE &
CO, HAS AN INTEREST HEREIN.

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN DEFINITIVE FORM IN ACCORDANCE WITH THE
PROVISIONS OF THE INDENTURE AND THE TERMS OF THE SECURITIES AND EXCEPT AS OTHERWISE PROVIDED IN SECTION
2.11 OF THE BASE INDENTURE, THIS NOTE MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY DTC TO A NOMINEE OF DTC
OR BY A NOMINEE OF DTC TO DTC OR ANOTHER NOMINEE OF DTC OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR
DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY.

Certificate No. [—] $—1
CUSIP No. 35671D CE3
ISIN No US35671DCE31

FREEPORT-MCMORAN INC.
4.125% Senior Notes due 2028

FREEPORT-MCMORAN INC., a Delaware corporation (the “Company”, which term includes any successor corporation under the
Indenture hereinafter referred to), for value received, hereby promises to pay to CEDE & Co., or its registered assigns, the principal sum of
[—] dollars ($[—]) (which aggregate principal amount may from time to time be increased or decreased to such other aggregate principal
amounts by adjustments made on the Schedule of Increases or Decreases in Global Security attached hereto) on March 1, 2028 and to pay
interest on said principal sum from March 4, 2020 or from the most recent interest payment date (each such date, an “Interest Payment
Date”) on which interest has been paid or duly provided for semiannually on September 1 and
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March 1 of each year commencing September 1, 2020 at the rate of 4.125% per annum until the principal hereof shall have become due and
payable, and on any overdue principal and premium, if any, and (without duplication and to the extent that payment of such interest is
enforceable under applicable law) on any overdue installment of interest at the same rate per annum. The amount of interest payable on any
Interest Payment Date shall be computed on the basis of a 360-day year of twelve 30-day months. In the event that any date on which
interest is payable on this Note is not a Business Day, then payment of interest payable on such date will be made on the next succeeding
day which is a Business Day (and without any interest or other payment in respect of any such delay). The interest installment so payable,
and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Indenture (hereafter defined), be paid to the
person in whose name this Note (or one or more Predecessor Securities, as defined in said Indenture) is registered at the close of business
on the regular record date for such interest installment which shall be the August 15 or February 15 preceding such Interest Payment Date,
except that interest payable at maturity shall be paid to the same person to whom principal of the Securities is payable. Any such interest
installment that is payable, but is not punctually paid or duly provided for on any Interest Payment Date (as defined in the Indenture, the
“Defaulted Interest”) shall forthwith cease to be payable to the registered holders on such regular record date by virtue of having been such
registered holder, and such Defaulted Interest shall be paid by the Company, at its election, (i) to the person in whose name this Note (or one
or more Predecessor Securities) is registered at the close of business on a special record date for the payment of such Defaulted Interest,
which shall not be more than 15 nor less than 10 days prior to the date of the proposed payment, and not less than 10 days after the receipt
by the Trustee of the notice of the proposed payment or (ii) in any other lawful manner not inconsistent with the requirements of any securities
exchange on which the Securities may be listed, and upon such notice as may be required by such exchange, all as more fully provided in the
Indenture. The principal of (and premium, if any) and the interest on this Note shall be payable at the office or agency of the Company
maintained for that purpose in any coin or currency of the United States of America which at the time of payment is legal tender for payment
of public and private debts. Notwithstanding the foregoing, so long as the registered holder of this Note is Cede & Co., the payment of the
principal of (and premium, if any) and interest on this Note will be made at such place and to such account as may be designated by DTC.

The indebtedness evidenced by this Note is, to the extent provided in the Indenture, senior and unsecured and will rank in right of
payment on parity with all other senior unsecured obligations of the Company.

This Note shall not be entitled to any benefit under the Indenture hereinafter referred to, be valid or become obligatory for any purpose
until the Certificate of Authentication hereon shall have been signed by or on behalf of the Trustee.
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The provisions of this Note are continued on the reverse side hereof and such continued provisions shall for all purposes have the same
effect as though fully set forth at this place.

A-3



IN WITNESS WHEREOF, the Company has caused this instrument to be executed.

Dated: March 4, 2020

FREEPORT-MCMORAN INC.

By:
Name:
Title:
By:
Name:
Title:
Attest:
By:
Name:
Title:
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CERTIFICATE OF AUTHENTICATION
This is one of the Notes of the series of Notes described in the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION, as Trustee

By
Authorized Signatory

A-5



ASSIGNMENT FORM

FOR VALUE RECEIVED, the undersigned hereby
sells, assigns and transfers to

(Insert Social Security number or other identifying number of assignee)

(Please print or typewrite name and address, including zip code of assignee)

the within Note of Freeport-McMoRan Inc. and hereby does irrevocably constitute and appoint

Attorney to transfer said Note on the books of the within-named Company with full power of substitution in the premises.

Dated:

Signature(s) must be guaranteed by an eligible Guarantor Institution (banks, stock brokers, savings and loan associations and credit unions)
with membership in an approved signature guarantee medallion program pursuant to Securities and Exchange Commission Rule 17Ad-15.

NOTICE: The signature to this assignment must correspond with the name as it appears on the first page of the within Note in every
particular, without alteration or enlargement or any change whatever.
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SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURITY

FREEPORT-MCMORAN INC.

4.125% Senior Notes due 2028
been made:

The initial aggregate principal amount of this Global Security is $[—]. The following increases or decreases in this Global Security have
No:

Signature
Principal Notation of
Amount Explaining authorized
of this Principal officer of
Global Amount Trustee or
Date Security Recorded Depositary
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[REVERSE SIDE OF NOTE]

FREEPORT-MCMORAN INC.
4.125% Senior Notes due 2028

This Note is one of a duly authorized series of Securities (referred to in the Base Indenture (hereafter defined)), of the Company (herein
sometimes referred to as the “Notes”), all such Securities issued or to be issued in one or more series under and pursuant to an indenture
(the “Base Indenture”) dated as of August 15, 2019, between the Company and U.S. Bank National Association, as Trustee (the “Trustee”),
as supplemented in the case of the Notes by the Third Supplemental Indenture dated as of March 4, 2020, among the Company, the
Guarantor and the Trustee (the “Third Supplemental Indenture,” together with the Base Indenture, the “Indenture”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a description of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company, the Guarantor and the holders of the Notes. The initial aggregate principal amount of the
Notes is $700,000,000. There is no limit upon the aggregate principal amount of Notes of this series that may be authenticated and delivered
under the Indenture. The Company may, from time to time, without notice to or the consent of the Holders hereof, create and issue additional
Notes of this series ranking equally and ratably with the Notes in all respects (other than the issue price, the date of the issuance, the
payment of interest accruing prior to the issue date of such additional Notes, the first payment of interest following the issue date of such
additional Notes and, in some cases, the first payment of interest following the issue date of such additional Notes). Any such additional Notes
shall be consolidated and form a single series with the Notes initially issued, including for purposes of voting and redemptions; provided that if
the additional Notes are not fungible with the Notes of this series initially issued for U.S. federal income tax purposes, such additional Notes
shall have a separate CUSIP number.

The Notes will be redeemable, at the option of the Company, at any time and from time to time, in whole or in part. The Notes shall be
redeemable at the redemption price (the “Redemption Price”), to be calculated by the Company, as follows:

(A) If the redemption date is prior to March 1, 2023, the Securities may be redeemed by the Company at a Redemption Price
equal to the greater of (1) 100% of the principal amount of the Securities to be redeemed and (2) the sum of the present values of (a) the
Redemption Price of the Securities at March 1, 2023 and (b) the remaining scheduled payments of interest on the Securities to be redeemed
from the date of redemption to March 1, 2023 (not including interest accrued to the date of redemption) discounted to the date of redemption
on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 50 basis points, plus, in
each case, accrued and unpaid interest on the Securities to be redeemed to the date of redemption.

(B) If the redemption date is prior to March 1, 2023, the Company may redeem in the aggregate up to 35% of the aggregate
principal amount of the Securities issued under the Indenture (including the aggregate principal amount of any additional notes) with the net
cash proceeds of one or more Equity Offerings at a Redemption Price equal to 104.125% of the principal amount of Securities redeemed,
plus accrued and unpaid interest thereon, if any, to, but not including, the date of redemption (subject to the rights of holders of the Securities
on the relevant record date to receive interest on the relevant Interest Payment Date falling prior to or on the redemption date); provided that:

(1) after giving effect to any such redemption at least 65% of the aggregate principal amount of the Securities issued under the
Indenture (including the aggregate principal amount of any additional notes) remains outstanding immediately after the occurrence of
such redemption; and

(2) the redemption occurs within 90 days of the date of, and may be conditioned upon, the closing of such Equity Offering.

(C) If the redemption date is on or after March 1, 2023, the Securities may be redeemed by the Company at the following
Redemption Prices (expressed as a percentage of principal amount) plus accrued and unpaid interest on the Securities to be redeemed to,
but not including, the applicable redemption date (subject to the right of holders of record on the relevant record date to receive interest due
on the relevant Interest Payment Date) if on and after the issue date, redeemed during the twelve-month period beginning on September 1 of
the years indicated below:

Redemption
Year Price
2023 102.063%
2024 101.375%
2025 100.688%
2026 and thereafter 100.000%
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In case the Company shall desire to exercise such right to redeem all or, as the case may be, a portion of the Notes, the Company shall
(with a copy provided to the Trustee), or shall cause the Trustee to, give notice of such redemption to holders of the Notes to be redeemed by
mailing, first class postage prepaid, a notice of such redemption not less than 30 days and not more than 60 days before the date fixed for
redemption to such holders at their last addresses as they shall appear upon the Security Register. Any notice that is mailed in the manner
herein provided shall be conclusively presumed to have been duly given, whether or not the registered holder received the notice. In any
case, failure duly to give such notice to the holder of any Note designated for redemption in whole or in part, or any defect in the notice, shall
not affect the validity of the proceedings for the redemption of any other Note.

Upon the occurrence of a Change of Control Triggering Event with respect to the Notes, unless the Company has exercised its right to
redeem the Notes pursuant to Section 1.03 of the Supplemental Indenture, by giving irrevocable notice to the Trustee in accordance with the
Indenture, each holder of Notes shall have the right to require the Company to purchase all or a portion of such holder’s Notes, at a purchase
price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if any, to the date of purchase, subject to the rights of
holders of Notes on the relevant record date to receive interest due on the relevant Interest Payment Date as provided in, and subject to the
terms of, the Indenture.

The Indenture contains provisions permitting the Company and the Trustee, with the consent of the holders of not less than a majority in
aggregate principal amount of the Securities of all of the series at the time Outstanding affected thereby (all such series voting together as a
single class), as defined in the Indenture, to execute supplemental indentures for the purpose of adding any provisions to or changing in any
manner or eliminating any of the provisions of the Base Indenture or of any supplemental indenture or of modifying in any manner not covered
by Section 9.01 of the Base Indenture the rights of the holders of the Notes; provided, however, that no such supplemental indenture shall,
without the consent of the holders of each Note then Outstanding and affected thereby, (i) extend the fixed maturity of any Securities,
including the Notes, or reduce the principal amount thereof, or reduce the rate or extend the time for payment of interest thereon, or reduce
any premium payable upon the redemption thereof, (ii) release the Guarantor or any Subsidiary Guarantor from any of their respective
obligations under their respective guarantees or the
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Indenture other than in accordance with the terms of the Indenture, or (iii) reduce the aforesaid percentage of Securities, the holders of which
are required to consent to any such supplemental indenture. The Indenture also contains provisions permitting the holders of a majority in
aggregate principal amount of the Securities of all series at the time Outstanding affected thereby (all such series voting together as a single
class except with respect to a default in the payment of the principal of or premium, if any, or interest on any Securities, including the Notes, in
which case, each such affected series voting as a separate class), on behalf of the holders of all of the Securities of such series, to waive any
past default in the performance of any of the covenants contained in the Base Indenture or established pursuant to the Base Indenture with
respect to such series and its consequences, except a default in the payment of the principal of, or premium, if any, or interest on, any of the
Securities of any such series as and when the same shall become due by the terms of such Securities otherwise than by acceleration (unless
such default has been cured and a sum sufficient to pay all matured installments of interest and principal and any premium has been
deposited with the Trustee in accordance with the Indenture). Except as provided in the Indenture, any such action taken by the registered
holder of this Note shall be conclusive and binding upon such holder and upon all future holders and owners of this Note, and of any Security
issued in exchange therefor, on registration of transfer thereof or in place thereof, irrespective of whether or not any notation in regard thereto
is made upon this Note.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Company,
which is absolute and unconditional, to pay the principal of and premium, if any, and interest on this Note at the time and place and at the rate
and in the money herein prescribed.

The Company is subject to certain covenants contained in the Indenture with respect to, and for the benefit of the holders of, the Notes.
The Trustee shall not be obligated to monitor or confirm, on a continuing basis or otherwise, the Company’s compliance with the covenants
contained in the Indenture or with respect to reports or other certificates filed under the Indenture; provided, however, that nothing herein shall
relieve the Trustee of its obligations under Article 7 of the Indenture. If an Event of Default as defined in the Indenture with respect to the
Notes shall occur and be continuing, the principal of the Notes may be declared due and payable in the manner and with the effect provided in
the Indenture.

As provided in and subject to the provisions of the Indenture, the holder of this Note shall not have the right to institute any suit, action or
proceeding in equity or at law upon or under or with respect to the Indenture or for the appointment of a receiver or trustee or for any other
remedy thereunder, unless such holder shall have previously given the Trustee written notice of a continuing Event of Default with respect to
the Notes, the holders of not less than 25% in principal amount of the Outstanding Notes (in the case of an Event of Default
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described in clauses (a)(i) or (a)(ii) of Section 6.01 of the Base Indenture, each such series voting as a separate class, and in the case of an
Event of Default described in clauses (a)(iii), (a)(iv), (a)(v), (a)(vi) or (a)(vii) of Section 6.01 of the Base Indenture, all affected series voting
together as a single class) shall have made written request to the Trustee to institute such action, suit or proceeding in respect of such Event
of Default as Trustee and offered the Trustee indemnity satisfactory to the Trustee, the Trustee shall have failed to institute any such action,
suit or proceeding for 60 days after receipt of such notice, request and offer of indemnity and during such 60 day period, the Trustee shall not
have received from the holders of a majority in principal amount of the Notes at the time Outstanding (voting as provided in Section 6.04(b) of
the Base Indenture) conflicting directions with such request. The foregoing shall not apply to any suit instituted by the holder of this Note for
the enforcement of any payment of principal hereof (and premium, if any) or any interest on this Note on or after the respective due dates
expressed herein.

As provided in the Indenture and subject to certain limitations therein set forth, this Note is transferable by the registered holder hereof
on the Security Register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company
accompanied by a written instrument or instruments of transfer in form satisfactory to the Company or the Security Registrar duly executed by
the registered holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes of authorized denominations and
for the same aggregate principal amount and series will be issued to the designated transferee or transferees. No service charge will be made
for any such transfer, but the Company may require payment of a sum sufficient to cover any tax or other governmental charge payable in
relation thereto.

Prior to due presentment for registration of transfer of this Note, the Company, the Trustee, any paying agent and any Security Registrar
may deem and treat the registered holder hereof as the absolute owner hereof (whether or not this Note shall be overdue and notwithstanding
any notice of ownership or writing hereon made by anyone other than the Security Registrar) for the purpose of receiving payment of or on
account of the principal hereof and premium, if any, and interest due hereon and for all other purposes, and neither the Company nor the
Trustee nor any paying agent nor any Note Registrar shall be affected by any notice to the contrary.

No recourse under or upon any obligation, covenant or agreement of the Indenture, or of the Notes, or for any claim based thereon or
otherwise in respect thereof, shall be had against any incorporator, stockholder, officer or director, past, present or future as such, of the
Company or of any predecessor or successor corporation, either directly or through the Company or any such predecessor or successor
corporation, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or otherwise.
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The Notes are issuable only in registered form without coupons in authorized denominations. As provided in the Indenture and subject to
certain limitations herein and therein set forth, Notes so issued are exchangeable for a like aggregate principal amount of Notes of a different
authorized denomination, as requested by the holder surrendering the same.

All terms used in this Note which are defined in the Indenture shall have the meanings assigned to them in the Indenture. In the event of
a conflict or inconsistency between this Note and the Indenture, the provisions of the Indenture shall govern.

THE INDENTURE AND THE NOTES INCLUDING THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE LAW OF THE STATE OF NEW YORK (WITHOUT GIVING EFFECT TO ANY PROVISION THEREOF RELATING TO
CONFLICTS OF LAWS PRINCIPLES THAT WOULD APPLY THE LAWS OF ANOTHER JURISDICTION).

Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the Company has caused
“CUSIP” numbers to be printed on the Notes as a convenience to the holders of the Notes. No representation is made as to the correctness or
accuracy of such CUSIP numbers as printed on the Notes, and reliance may be placed only on the other identification numbers printed
hereon.

Unless the certificate of authentication hereon has been executed by or on behalf of the Trustee by manual signature, this Note shall not
be entitled to any benefit under the Indenture or be valid or obligatory for any purposes.
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EXHIBIT B
[FORM OF GUARANTEE AGREEMENT]

SUPPLEMENTAL INDENTURE (this “Supplemental Indenture”) dated as of , among [GUARANTOR] (the “Subsidiary Guarantor”), a
subsidiary of FREEPORT-MCMORAN INC. (or its successor), a Delaware corporation (the “Company”’) and U.S. BANK NATIONAL
ASSOCIATION, a national banking association, as trustee under the indenture referred to below (the “Trustee”).

WITNESSETH:

WHEREAS the Company and the Guarantor (as defined in the Indenture referred to below) have heretofore executed and
delivered to the Trustee a supplemental indenture (the “Third Supplemental Indenture”) dated as of March 4, 2020, as a supplement to the
indenture dated August 15, 2019, between the Company, the Guarantor and the Trustee (the “Base Indenture”, and together with the Third
Supplemental Indenture, the “ Indenture”) providing for the issuance of the Company’s 4.125% Senior Notes due 2028 (the “Securities”);

WHEREAS Section 2.01 and Section 3.07 of the Third Supplemental Indenture provides that under certain circumstances the
Company is required to cause a Subsidiary Guarantor to execute and deliver to the Trustee a supplemental indenture pursuant to which the
Subsidiary Guarantor shall unconditionally guarantee all the Company’s obligations under the Securities pursuant to a subsidiary guarantee
on the terms and conditions set forth herein;

WHEREAS pursuant to Section 9.01 of the Base Indenture, as amended, the Trustee and the Company are authorized to
execute and deliver this Supplemental Indenture; and

NOW THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is
hereby acknowledged, the Subsidiary Guarantor, the Company and the Trustee mutually covenant and agree for the equal and ratable benefit
of the holders of the Securities as follows (capitalized terms used herein and not defined shall have the meaning ascribed to them in the
Indenture):
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1. Agreement to Guarantee. The Subsidiary Guarantor hereby agrees], jointly and severally with the Guarantor [and [all] the
existing Subsidiary Guarantor[s]] , to unconditionally guarantee the Company’s obligations under the Securities on the terms and subject to
the conditions set forth in Article 3 of the Third Supplemental Indenture and to be bound by all other applicable provisions of the Indenture and
the Securities.

2. Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as expressly amended hereby, the Indenture is in
all respects ratified and confirmed and all the terms, conditions and provisions thereof shall remain in full force and effect. This Supplemental
Indenture shall form a part of the Indenture for all purposes, and every holder of Securities heretofore or hereafter authenticated and delivered
shall be bound hereby.

3. Governing Law. This Supplemental Indenture shall be deemed to be a contract made under the internal laws of the State of
New York, and for all purposes shall be construed in accordance with the laws of said State.

4. Trustee Makes No Representation. The Trustee makes no representation as to the validity or sufficiency of this Supplemental

Indenture.

5. Counterparts. This Supplemental Indenture may be executed in any number of counterparts, each of which shall be an
original, but such counterparts shall together constitute but one and the same instrument.

6. Effect of Headings. The Section headings herein are for convenience only and shall not effect the construction thereof.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the date first above
written.

[SUBSIDIARY GUARANTOR],

by

Name:
Title:

FREEPORT-MCMORAN INC.,

by

Name:
Title:

U.S. BANK NATIONAL ASSOCIATION, as Trustee,

by

Name:
Title:
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Exhibit 4.3

FREEPORT-MCMORAN INC.,
Company,
FREEPORT-MCMORAN OIL & GAS LLC.,
Guarantor
and
U.S. BANK NATIONAL ASSOCIATION,

Trustee

FOURTH SUPPLEMENTAL INDENTURE

Dated as of March 4, 2020

$600,000,000 aggregate principal amount of 4.250% Senior Notes due 2030




FOURTH SUPPLEMENTAL INDENTURE, dated as of March 4, 2020, among FREEPORT-MCMORAN INC., a Delaware corporation
(the “Company”), FREEPORT-MCMORAN OIL & GAS LLC, a Delaware limited liability company (the “Guarantor”), and U.S. BANK
NATIONAL ASSOCIATION, a national banking association, as Trustee (the “Trustee”).

WITNESSETH:

WHEREAS, the Company and the Trustee executed and delivered an Indenture, dated as of August 15, 2019 (the “Base Indenture”),
as supplemented by this fourth supplemental indenture (the “Fourth Supplemental Indenture” and together with the Base Indenture, the
“Indenture”), to provide for the issuance by the Company from time to time, of senior debt securities evidencing its unsecured indebtedness,
and the guarantee thereof by the Guarantor, to be issued in one or more series as provided in the Indenture;

WHEREAS, pursuant to a Board Resolution, the Company has authorized the issuance of a series of securities evidencing its senior
indebtedness, consisting initially of $600,000,000 aggregate principal amount of 4.250% Senior Notes due 2030 (the “Securities”) and duly
authorized the execution and delivery of the Indenture as issuer of the Securities;

WHEREAS, the Guarantor has duly authorized the execution and delivery of the Indenture as guarantor of the Securities;

WHEREAS, the entry into this Fourth Supplemental Indenture by the parties hereto is in all respects authorized by the provisions of the
Indenture;

WHEREAS, the Company desires to establish the terms of the Securities in accordance with Section 2.01 of the Base Indenture and to
establish the form of the Securities in accordance with Section 2.02 of the Base Indenture; and

WHEREAS, all acts and requirements necessary to make this Fourth Supplemental Indenture a valid and legally binding indenture and
agreement according to its terms have been done.

NOW, THEREFORE, for and in consideration of the premises, the Company, the Guarantor and the Trustee mutually covenant and
agree for the equal and proportionate benefit of the respective holder from time to time of the Securities as follows:



ARTICLE 1

Section 1.01. Terms of Securities. Pursuant to Section 2.01 of the Base Indenture, the following terms relating to the Securities are
hereby established:

(a) The Securities shall constitute a series of securities having the title “4.250% Senior Notes due 2030".

(b) The initial aggregate principal amount of the Securities is $600,000,000. There is no limit upon the aggregate principal amount of
Securities of this series that may be authenticated and delivered under the Indenture. The Company may, from time to time, without notice to
or the consent of the Holders hereof, create and issue additional Securities of this series ranking equally and ratably with the Securities in all
respects (other than the issue price, the date of the issuance, the payment of interest accruing prior to the issue date of such additional
Securities, the first payment of interest following the issue date of such additional Securities and, in some cases, the first payment of interest
following the issue date of such additional Securities). Any such additional Securities shall be consolidated and form a single series with the
Securities initially issued, including for purposes of voting and redemptions; provided that if the additional Securities are not fungible with the
Securities of this series initially issued for U.S. federal income tax purposes, such additional Securities shall have a separate CUSIP number.

(c) The entire outstanding principal of the Securities shall be payable on March 1, 2030 plus any unpaid interest accrued to such date.
(d) The rate at which the Securities shall bear interest shall be 4.250% per annum.

(e) The date from which interest shall accrue on the Securities shall be March 4, 2020 or from the most recent Interest Payment Date on
which interest has been paid or provided for; the Interest Payment Dates for the Securities on which interest will be payable shall be
September 1 and March 1 in each year, beginning September 1, 2020; the regular record dates for the interest payable on the Securities on
any Interest Payment Date shall be the August 15 and February 15 preceding the applicable Interest Payment Date; interest payable at
maturity shall be paid to the same person to whom principal of the Securities is payable; and the basis upon which interest on the Securities
shall be calculated shall be that of a 360-day year consisting of twelve 30-day months.

(f) not applicable
(g9) The provisions of Section 1.02 herein shall be applicable to the Securities.

(h) not applicable



(i) The form of the Securities is attached hereto as Exhibit A.

(i) The Securities shall be issuable in denominations equal to two thousand U.S. dollars ($2,000) and integral multiples of $1,000 in
excess thereof.

(k) The Securities shall be issued as a Global Security and The Depository Trust Company, New York, New York shall be the initial
Depository.

() The Securities are not convertible into shares of common stock or other securities of the Company.
(m) not applicable

(n) The provisions of Section 2.01, Article 3 and Section 4.01 herein shall be applicable to the Securities.
(o) The provisions of Section 1.03 herein shall be applicable to the Securities.

(p) not applicable

(q) Payments of the principal of and interest on the Securities shall be made in U.S. dollars, and the Securities shall be denominated in
U.S. dollars. The Securities shall not be subordinated to any other debt of the Company, and shall constitute senior unsecured obligations of
the Company.

Section 1.02. Optional Redemption

(a) The Securities will be redeemable, at the option of the Company, at any time and from time to time, in whole or in part. The
Securities shall be redeemable at the redemption price (the “Redemption Price”), to be calculated by the Company, as follows:

(i) If the redemption date is prior to March 1, 2025, the Securities may be redeemed by the Company at a Redemption Price equal
to the greater of (1) 100% of the principal amount of the Securities to be redeemed and (2) the sum of the present values of (a) the
Redemption Price of the Securities at March 1, 2025 and (b) the remaining scheduled payments of interest on the Securities to be
redeemed from the date of redemption to March 1, 2025 (not including interest accrued to the date of redemption) discounted to the date
of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 50 basis
points, plus, in each case, accrued and unpaid interest on the Securities to be redeemed to the date of redemption.

(i) If the redemption date is prior to March 1, 2025, the Company may redeem in the aggregate up to 35% of the aggregate
principal amount of the Securities issued under the Indenture (including the aggregate principal amount of any additional notes) with the
net cash proceeds of one or more Equity Offerings at a Redemption Price equal to 104.250% of the principal amount of Securities
redeemed, plus accrued and unpaid interest thereon, if any, to, but not including, the date of redemption (subject to the rights of holders
of the Securities on the relevant record date to receive interest on the relevant Interest Payment Date falling prior to or on the
redemption date); provided that:

(A) after giving effect to any such redemption at least 65% of the aggregate principal amount of the Securities issued under the
Indenture (including the aggregate principal amount of any additional notes) remains outstanding immediately after the
occurrence of such redemption; and

(B) the redemption occurs within 90 days of the date of, and may be conditioned upon, the closing of such Equity Offering.

(iii) If the redemption date is on or after March 1, 2025, the Securities may be redeemed by the Company at the following
Redemption Prices (expressed as a percentage of principal amount) plus accrued and unpaid interest on the Securities to be redeemed
to, but not including, the applicable redemption date (subject to the right of holders of record on the relevant record date to receive
interest due on the relevant Interest Payment Date) if on and after the issue date, redeemed during the twelve-month period beginning
on September 1 of the years indicated below:

Redemption
Year Price
2025 102.125%
2026 101.417%
2027 100.708%
2028 and thereafter 100.000%



(b) In case the Company shall desire to exercise such right to redeem all or, as the case may be, a portion of the Securities in
accordance with Section 1.01(a) above, the Company shall (with a copy provided to the Trustee), or shall cause the Trustee to, give notice of
such redemption to holders of the Securities to be redeemed by mailing, first class postage prepaid, a notice of such redemption not less than
30 days and not more than 60 days before the date fixed for redemption to such holders at their last addresses as they shall appear upon the
Security Register. Any notice that is mailed in the manner herein provided shall be conclusively presumed to have been duly given, whether
or not the registered holder received the notice. In any case, failure duly to give such notice to the holder of any Security designated for
redemption in whole or in part, or any defect in the notice, shall not affect the validity of the proceedings for the redemption of any other
Security. Any notice of redemption with respect to the Securities may, at the Company’s discretion, be conditioned on the satisfaction of one
or more conditions precedent.

(c) As used herein:

“Capital Stock” shall mean, with respect to any Person, any and all shares, interests, participations or other equivalents (however
designated, whether voting or non-voting) of, or interests in (however designated), the equity of such Person which is outstanding or issued
on or after the date of the Indenture, including, without limitation, all Common Stock and Preferred Stock and partnership and joint venture
interests of such Person.

“Common Stock” means, with respect to any Person, any and all shares, interests, participations or other equivalents (however
designated, whether voting or non-voting) of common stock of such Person which is outstanding or issued on or after the date of the
Indenture, including, without limitation, all series and classes of such common stock.

“Comparable Treasury Issue” means, with respect to the Securities to be redeemed, the U.S. Treasury security selected by an
Independent Investment Banker as having a maturity most nearly equal to the period from the redemption date to March 1, 2025, at the time
of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities; provided that if such
period is less than one year, then the U.S. Treasury security having a maturity of one year shall be used.

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer
Quotations for such redemption date, after excluding the highest and lowest of such Reference Treasury Dealer Quotations, or (2) if the
Company obtains fewer than four such Reference Treasury Dealer Quotations, the average of all Reference Treasury Dealer Quotations
obtained.

“Disqualified Capital Stock” means that portion of any Capital Stock that, by its terms (or by the terms of any security into which it is
convertible or for which it is exchangeable at the option of the holder thereof), or upon the happening of any event (other than an event which
would constitute a Change of Control), matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or is
redeemable at the sole option of the holder thereof (except, in each case, upon the occurrence of a Change of Control) on or prior to the date
91 days after the final maturity date of the Securities.

“Equity Interests” means Capital Stock and all warrants, options or other rights to acquire Capital Stock (but excluding any debt
security that is convertible into, or exchangeable for, Capital Stock).

“Equity Offering” means a public or private sale of Equity Interests of the Company (other than Disqualified Capital Stock and other
than to a subsidiary of the Company) by the Company.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by the Company.
“Person” has the meaning set forth in Section 1.03.

“Preferred Stock” is defined to mean, with respect to any Person, any and all shares, interests, participations or other equivalents
(however designated, whether voting or non-voting) of preferred or preference stock of such Person which is outstanding or issued on or after
the date of the Indenture.

“Reference Treasury Dealer’ means J.P. Morgan Securities LLC and its successors and up to three other primary U.S. government
securities dealers in the U.S. (each a “Primary Treasury Dealer”) specified from time to time by the Company, except that if any of the
foregoing ceases to be a “Primary Treasury Dealer”, the Company is required to designate as a substitute another nationally recognized
investment banking firm that is a Primary Treasury Dealer.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the
average, as determined by the Company, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a
percentage of its principal amount) quoted in writing to the Company by such Reference Treasury Dealer at 5:00 p.m., New York City time, on
the third Business Day preceding such redemption date.



“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity
(computed as of the third Business Day immediately preceding such redemption date) of the Comparable Treasury Issue, assuming a price
for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such
redemption date.

The provisions of Article 3, Section 2.05(c) and Section 2.05(d) of the Base Indenture in respect of the Securities shall apply to any
optional redemption of the Securities except when such provisions conflict with the foregoing.

Section 1.03 Change of Control Triggering Event

(a) Upon the occurrence of a Change of Control Triggering Event with respect to the Securities, unless the Company has exercised its
right to redeem the Securities pursuant to Section 1.02 by giving irrevocable notice to the Trustee in accordance with the Indenture, each
holder of Securities shall have the right to require the Company to purchase all or a portion of such holder’s Securities pursuant to the offer
described in this Section 1.03 (the “Change of Control Offer”), at a purchase price equal to 101% of the principal amount thereof plus
accrued and unpaid interest, if any, to the date of purchase (the “Change of Control Payment”), subject to the rights of holders of Securities
on the relevant record date to receive interest due on the relevant Interest Payment Date.

(b) Unless the Company has exercised its right to redeem the Securities, within 30 days following the date upon which the Change of
Control Triggering Event occurred with respect to the Securities or, at the Company’s option, prior to any Change of Control but after the
public announcement of the pending Change of Control, the Company shall be required to send, by first class mail, a notice to each holder of
Securities, with a copy to the Trustee, which notice shall govern the terms of the Change of Control Offer. Such notice shall state, among
other things, the purchase date, which must be no earlier than 30 days nor later than 60 days from the date such notice is sent, other than as
may be required by law (the “Change of Control Payment Date”). The notice, if sent prior to the date of consummation of the Change of
Control, shall state that the Change of Control Offer is conditioned on the Change of Control being consummated on or prior to the Change of
Control Payment Date.

(c) On the Change of Control Payment Date, the Company shall, to the extent lawful:

(i) accept or cause a third party to accept for payment all Securities or portions of Securities properly tendered pursuant to the
Change of Control Offer;



(i) deposit or cause a third party to deposit with the paying agent an amount equal to the Change of Control Payment in respect of
all Securities or portions of Securities properly tendered; and

(iii) deliver or cause to be delivered to the Trustee the Securities properly accepted together with an Officers’ Certificate stating the
aggregate principal amount of Securities or portions of Securities being repurchased and that all conditions precedent to the Change of
Control Offer and to the repurchase by the Company of Securities pursuant to the Change of Control Offer have been complied with.

(d) The Company shall not be required to make a Change of Control Offer with respect to the Securities if a third party makes such an
offer in the manner, at the times and otherwise in compliance with the requirements for such an offer made by the Company and such third
party purchases all Securities properly tendered and not withdrawn under its offer.

(e) The Company shall comply in all material respects with the requirements of Rule 14e-1 under the Exchange Act, and any other
securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the
Securities as a result of a Change of Control Triggering Event. To the extent that the provisions of any such securities laws or regulations
conflict with the Change of Control Offer provisions of the Securities, the Company shall comply with those securities laws and regulations
and shall not be deemed to have breached its obligations under the Change of Control Offer provisions of the Securities by virtue of any such
conflict.

(f) As used herein:
“Change of Control” means the occurrence of any of the following after the date of issuance of the Securities:

(i) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one
or a series of related transactions, of all or substantially all of the assets of the Company and its subsidiaries taken as a whole to any
“person” or “group” (as those terms are used in Section 13(d)(3) of the Exchange Act) other than to the Company or one of its
subsidiaries;

(i) the consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is that any
“person” or “group” (as those terms are used in Section 13(d)(3) of the Exchange Act, it being agreed that an employee of the Company
or any of its subsidiaries for whom shares are held under an employee stock ownership, employee retirement, employee savings or
similar plan and whose shares are voted in accordance with the instructions of such employee shall not be a member of a “group” (as
that term is used in



Section 13(d)(3) of the Exchange Act) solely because such employee’s shares are held by a trustee under said plan) becomes the
“beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of Voting Stock representing
more than 50% of the voting power of the Company’s outstanding Voting Stock or of the Voting Stock of any of the Company’s direct or
indirect parent companies;

(iii) the Company consolidates with, or merges with or into, any Person, or any Person consolidates with, or merges with or into,
the Company, in any such event pursuant to a transaction in which any of the Company’s outstanding Voting Stock or Voting Stock of
such other Person is converted into or exchanged for cash, securities or other property, other than any such transaction where the
Company’s Voting Stock outstanding immediately prior to such transaction constitutes, or is converted into or exchanged for, Voting
Stock representing at least a majority of the voting power of the Voting Stock of the surviving Person immediately after giving effect to
such transaction;

(iv) the first day on which a majority of the members of the Board of Directors or the board of directors of any of the Company’s
direct or indirect parent companies are not Continuing Directors; or

(v) the adoption of a plan relating to the Company’s liquidation or dissolution.

Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control solely because the Company becomes a

direct or indirect wholly owned subsidiary of a holding company if the direct or indirect holders of the Voting Stock of such holding company
immediately following that transaction are substantially the same as the holders of the Company’s Voting Stock immediately prior to that
transaction.

“Change of Control Triggering Event” means, with respect to the Securities, (i) the rating of the Securities is lowered by each of the

Rating Agencies on any date during the period (the “Trigger Period”) commencing on the earlier of (a) the occurrence of a Change of Control
and (b) the first public announcement by the Company of any Change of Control (or pending Change of Control), and ending 60 days
following consummation of such Change of Control (which Trigger Period will be extended following consummation of a Change of Control for
so long as any of the Rating Agencies has publicly announced that it is considering a possible ratings change), and (ii) the Securities are
rated below Investment Grade by each of the Rating Agencies on any day during the Trigger Period; provided that a Change of Control
Triggering Event will not be deemed to have occurred in respect of a particular Change of Control if each Rating Agency making the reduction
in rating does not publicly announce or confirm or inform the Trustee at the Company’s request that the reduction was the result, in whole or
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in part, of any event or circumstance comprised of or arising as a result of, or in respect of, the Change of Control.

Notwithstanding the foregoing, no Change of Control Triggering Event will be deemed to have occurred in connection with any particular
Change of Control unless and until such Change of Control has actually been consummated.

“Continuing Director” means, as of any date of determination, any member of the applicable board of directors who: (1) was a member
of such board of directors on the date of issuance of the Securities or (2) was nominated for election, elected or appointed to such board of
directors with the approval of a majority of the Continuing Directors who were members of such board of directors at the time of such
nomination, election or appointment (either by a specific vote or by approval of a proxy statement in which such member was named as a
nominee for election as a director).

“Investment Grade” means a rating of Baa3 or better by Moody’s (or its equivalent under any successor rating category of Moody’s)
and a rating of BBB- or better by S&P (or its equivalent under any successor rating category of S&P), and the equivalent investment grade
credit rating from any replacement rating agency or rating agencies selected by the Company under the circumstances permitting the
Company to select a replacement agency and in the manner for selecting a replacement agency, in each case as set forth in the definition of
“Rating Agency.”

“Moody’s” means Moody’s Investors Service, Inc., a subsidiary of Moody’s Corporation, and its successors.

“Person” means any individual, corporation, partnership, limited liability company, business trust, association, joint-stock company, joint
venture, trust, incorporated or unincorporated organization or government or any agency or political subdivision thereof.

“Rating Agency” means each of Moody’s and S&P; provided, that if any of Moody’s or S&P ceases to provide rating services to issuers
or investors, the Company may appoint another “nationally recognized statistical rating organization” within the meaning of Rule
15¢3-1(c)(2)(vi)(F) under the Exchange Act as a replacement for such Rating Agency.

“S&P” means S&P Global Ratings, a division of S&P Global, Inc., and its successors.

“Voting Stock” of any specified Person as of any date means the capital stock of such Person that is at the time entitled to vote
generally in the election of the board of directors of such Person.



ARTICLE 2
CERTAIN COVENANTS

Section 2.01. Additional Guarantors

(a) If any Subsidiary of the Guarantor that has not already guaranteed the Securities guarantees or becomes a borrower or guarantor
under any obligations pursuant to any of the Company’s Revolving Credit Agreement, any other bank credit facility of the Company, or any
Other Senior Debt or, in each case, any refinancing or replacement thereof, then such Subsidiary shall (A) promptly execute and deliver a
Guarantee Agreement to the Trustee pursuant to which such subsidiary shall fully and unconditionally guarantee payment of the Securities on
the same terms and conditions as those set forth in the Indenture and (B) deliver to the Trustee an opinion of counsel (which may contain
customary exceptions) that such Guarantee Agreement complies with the requirements of this Section 2.01 and has been duly authorized,
executed and delivered by such subsidiary of the Guarantor and constitutes a legal, valid, binding and enforceable obligation of such
subsidiary of the Guarantor.

(b) As used herein:

“Guarantee Agreement” means a supplemental indenture to this Indenture, substantially in the form of Exhibit B hereof, pursuant to
which a Subsidiary Guarantor guarantees the Company’s obligations with respect to the Securities on the terms provided for in this Indenture.

“Revolving Credit Agreement” means the revolving credit agreement dated April 20, 2018, as amended by the First Amendment to
Revolving Credit Facility dated May 2, 2019 and the Second Amendment to Revolving Credit Facility dated November 25, 2019, among the
Company, PT Freeport Indonesia, the Guarantor, the lenders party thereto, JPMorgan Chase Bank, N.A., as administrative agent, and Bank
of America, N.A., as syndication agent.

“Other Senior Debt” means any other unsecured, unsubordinated capital market indebtedness of the Company ranking on a pari passu
basis with the obligations of the Company under the Indenture that is issued in a registered public offering or a private placement transaction
(including pursuant to Rule 144A under the Securities Act of 1933, as amended).
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ARTICLE 3
GUARANTEE

Section 3.01.Guarantee

(a) Each of the Guarantor and each Subsidiary Guarantor hereby jointly and severally irrevocably and unconditionally guarantees, as a
primary obligor and not merely as a surety, to each Securityholder and to the Trustee and its successors and assigns (i) the full and punctual
payment when due, whether at fixed maturity, by acceleration, by redemption or otherwise, of all obligations of the Company under the
Indenture (including obligations to the Trustee) and the Securities, whether for payment of principal of, or interest on, in respect of the
Securities and all other monetary obligations of the Company under the Indenture and the Securities and (ii) the full and punctual performance
within applicable grace periods of all other obligations of the Company whether for fees, expenses, indemnification or otherwise under this
Indenture and the Securities (all the foregoing being hereinafter collectively called the “Guaranteed Obligations”). Each of the Guarantor and
each Subsidiary Guarantor further agrees that the Guaranteed Obligations may be extended or renewed, in whole or in part, without notice or
further assent from the Guarantor and each Subsidiary Guarantor, and that the Guarantor and each Subsidiary Guarantor shall remain bound
under this Article 3 notwithstanding any extension or renewal of any Guaranteed Obligation.

(b) Each of the Guarantor and each Subsidiary Guarantor waives presentation to, demand of payment from and protest to the Company
of any of the Guaranteed Obligations and also waives notice of protest for nonpayment. Each of the Guarantor and each Subsidiary
Guarantor waives notice of any default under the Securities or the Guaranteed Obligations. The obligations of the Guarantor and each
Subsidiary Guarantor hereunder shall not be affected by (i) the failure of any Securityholder or the Trustee to assert any claim or demand or
to enforce any right or remedy against the Company or any other Person under this Indenture, the Securities or any other agreement or
otherwise, (ii) any extension or renewal of any thereof, (iii) any rescission, waiver, amendment or modification of any of the terms or
provisions of this Indenture, the Securities or any other agreement, (iv) the failure of any Securityholder or Trustee to exercise any right or
remedy against any other guarantor of the Guaranteed Obligations or (v) any change in the ownership of the Guarantor or such Subsidiary
Guarantor.

(c) Each of the Guarantor and each Subsidiary Guarantor hereby waives any right to which it may be entitled to have the assets of the
Company first be used and depleted as payment of the Company’s, the Guarantor’s or each Subsidiary Guarantor’'s obligations hereunder
prior to any amounts being claimed
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from or paid by the Guarantor and each Subsidiary Guarantor hereunder. Each of the Guarantor and each Subsidiary Guarantor hereby
waives any right to which it may be entitled to require that the Company be sued prior to an action being initiated against the Guarantor and
each Subsidiary Guarantor.

(d) Each of the Guarantor and each Subsidiary Guarantor further agrees that its guarantee herein constitutes a guarantee of payment,
performance and compliance when due (and not a guarantee of collection) and waives any right to require that any resort be had by any
Securityholder or the Trustee to any security held for payment of the Guaranteed Obligations.

(e) Except as expressly set forth in Section 11.02 of the Base Indenture or Sections 3.02 and 3.06 hereof, the obligations of the
Guarantor and each Subsidiary Guarantor hereunder shall not be subject to any reduction, limitation, impairment or termination for any
reason, including any claim of waiver, release, surrender, alteration or compromise, and shall not be subject to any defense of setoff,
counterclaim, recoupment or termination whatsoever or by reason of the invalidity, illegality or unenforceability of the Guaranteed Obligations
or otherwise. Without limiting the generality of the foregoing, the obligations of the Guarantor and each Subsidiary Guarantor herein shall not
be discharged or impaired or otherwise affected by the failure of any Securityholder or the Trustee to assert any claim or demand or to
enforce any remedy under this Indenture, the Securities or any other agreement, by any waiver or modification of any thereof, by any default,
failure or delay, willful or otherwise, in the performance of the obligations, or by any other act or thing or omission or delay to do any other act
or thing which may or might in any manner or to any extent vary the risk of the Guarantor and each Subsidiary Guarantor or would otherwise
operate as a discharge of the Guarantor and each Subsidiary Guarantor as a matter of law or equity.

(f) Subject to Section 3.06 hereto, each of the Guarantor and each Subsidiary Guarantor agrees that its guarantee shall remain in full
force and effect until payment in full of all the Guaranteed Obligations. Each of the Guarantor and each Subsidiary Guarantor further agrees
that its guarantee herein shall continue to be effective or be reinstated, as the case may be, if at any time payment, or any part thereof, of
principal of, or interest on, any Guaranteed Obligation is rescinded or must otherwise be restored by any Securityholder or the Trustee upon
the bankruptcy or reorganization of the Company or otherwise.

(9) In furtherance of the foregoing and not in limitation of any other right which any Securityholder or the Trustee has at law or in equity
against the Guarantor and each Subsidiary Guarantor by virtue hereof, upon the failure of the Company to pay the principal of, or interest on,
on any Guaranteed Obligation when and as the same shall become due, whether at maturity, by acceleration, by redemption or otherwise, or
to perform or comply with any other Guaranteed Obligation, each of the Guarantor and each Subsidiary Guarantor hereby promises to and
shall, upon receipt of written demand by the Trustee, forthwith pay, or
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cause to be paid, in cash, to the Securityholders or the Trustee an amount equal to the sum of (i) the unpaid principal amount of such
Guaranteed Obligations, (ii) accrued and unpaid interest on such Guaranteed Obligations (but only to the extent not prohibited by law)
and (iii) all other monetary obligations of the Company to the Securityholders and the Trustee.

(h) Each of the Guarantor and each Subsidiary Guarantor agrees that it shall not be entitled to any right of subrogation in relation to the
Securityholders in respect of any Guaranteed Obligations guaranteed hereby until payment in full of all Guaranteed Obligations. Each of the
Guarantor and each Subsidiary Guarantor further agrees that, as between it, on the one hand, and the Securityholders and the Trustee, on
the other hand, (i) the maturity of the Guaranteed Obligations guaranteed hereby may be accelerated as provided in Article 6 of the Base
Indenture for the purposes of the guarantee herein, notwithstanding any stay, injunction or other prohibition preventing such acceleration in
respect of the Guaranteed Obligations guaranteed hereby, and (ii) in the event of any declaration of acceleration of such Guaranteed
Obligations as provided in Article 6 of the Base Indenture, such Guaranteed Obligations (whether or not due and payable) shall forthwith
become due and payable by the Guarantor and each Subsidiary Guarantor for the purposes of this Section 3.01.

(i) Each of the Guarantor and each Subsidiary Guarantor also agrees to pay any and all costs and expenses (including reasonable
attorneys’ fees and expenses) incurred by the Trustee or any Securityholder in enforcing any rights under the guarantee.

(i) Upon request of the Trustee, the Guarantor and each Subsidiary Guarantor shall execute and deliver such further instruments and do
such further acts as may be reasonably necessary or proper to carry out more effectively the purpose of the Indenture.
Section 3.02 Limitation on Liability.

Any term or provision of this Indenture to the contrary notwithstanding, the maximum aggregate amount of the Guaranteed Obligations
guaranteed hereunder by the Guarantor and each Subsidiary Guarantor shall not exceed the maximum amount that can be hereby
guaranteed without rendering the Indenture, as it relates to the Guarantor and each Subsidiary Guarantor, voidable under applicable law
relating to fraudulent conveyance or fraudulent transfer or similar laws affecting the rights of creditors generally.

Section 3.03 Successors and Assigns.

This Article 3 shall be binding upon each of the Guarantor and each Subsidiary Guarantor and its respective successors and assigns
and shall inure to the benefit of the successors and assigns of the Trustee and the Securityholders and, in the event of any transfer or
assignment of rights by any Securityholder or
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the Trustee, the rights and privileges conferred upon that party in the Indenture and in the Securities shall automatically extend to and be
vested in such transferee or assignee, all subject to the terms and conditions of the Indenture.

Section 3.04 No Waiver.

Neither a failure nor a delay on the part of either the Trustee or the Securityholders in exercising any right, power or privilege under this
Article 3 shall operate as a waiver thereof, nor shall a single or partial exercise thereof preclude any other or further exercise of any right,
power or privilege. The rights, remedies and benefits of the Trustee and the Securityholders herein expressly specified are cumulative and not
exclusive of any other rights, remedies or benefits which either may have under this Article 3 at law, in equity, by statute or otherwise.

Section 3.05 Modification.

No modification, amendment or waiver of any provision of this Article 3, nor the consent to any departure by the Guarantor or a
Subsidiary Guarantor therefrom, shall in any event be effective unless the same shall be in writing and signed by the Trustee, and then such
waiver or consent shall be effective only in the specific instance and for the purpose for which given. No notice to or demand on the Guarantor
or a Subsidiary Guarantor in any case shall entitle the Guarantor or a Subsidiary Guarantor to any other or further notice or demand in the
same, similar or other circumstances.

Section 3.06 Release of the Guarantor or Subsidiary Guarantor.

(a) The Guarantor or a Subsidiary Guarantor, as the case may be, shall be released from its obligations under this Article 3 (other than
any obligation that may have arisen under Section 3.07 hereof) with respect to the Securities issued pursuant to this Fourth Supplemental
Indenture upon:

(i) (A) the sale, transfer or other disposition of the Guarantor or such Subsidiary Guarantor, as the case may be, (including by way
of merger or consolidation or the sale of all or substantially all of the Guarantor’s or such Subsidiary Guarantor’'s equity interests or
assets, as the case may be) to a Person that is not (either before or after giving effect to such transaction) the Company, a Subsidiary of
the Company or an Affiliate of the Company;

(B) the Guarantor or such Subsidiary Guarantor, as the case may be, no longer guaranteeing any obligations of the Company in
respect of (and no longer being a co-borrower under) any of the Company’s Revolving Credit Agreement or Other Senior Debt or, in
each case,
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any refinancing or replacement thereof, and being released or discharged from each guarantee granted by the Guarantor or such
Subsidiary Guarantor, as the case may be, with respect to all of such indebtedness other than obligations arising under the Indenture
and the Securities issued under the Indenture, except discharges or releases by, or as a result of payment under, such guarantee; or

(C) the discharge of the Company’s obligations under the Indenture in accordance with the terms of the Indenture; and

(i) the Guarantor or such Subsidiary Guarantor, as the case may be, delivering to the Trustee an Officers’ Certificate and an Opinion of
Counsel, each stating that all conditions provided for in the Indenture relating to such transaction have been complied with.

At the request of the Company, the Trustee shall execute and deliver an appropriate instrument evidencing such release pursuant to this
Section 3.06 (in the form provided by the Company).
Section 3.07 Execution of Guarantee Agreement for Future Subsidiary Guarantors.

Each Subsidiary that is required to become a subsidiary guarantor pursuant to Section 2.01 hereto (a “Subsidiary Guarantor”) shall
execute and deliver to the Trustee a Guarantee Agreement pursuant to which such Subsidiary shall become a Subsidiary Guarantor under
this Article 3 and shall guarantee the Guaranteed Obligations.

Section 3.08 Non-Impairment.

The failure to endorse a subsidiary guarantee on any Security shall not affect or impair the validity thereof.

Section 3.09 Contribution.

Each Subsidiary Guarantor that makes a payment under its subsidiary guarantee shall be entitled upon payment in full of all Guaranteed
Obligations under the Indenture to a contribution from each other Subsidiary Guarantor in an amount equal to such other Subsidiary
Guarantor’s pro rata portion of such payment based on the respective net assets of all the Subsidiary Guarantors at the time of such payment
determined in accordance with U.S. generally accepted accounting principles.
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ARTICLE 4
EVENTS OF DEFAULT

Section 4.01. Events of Default

(a) Section 6.01(a) of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the
Securities to be issued hereunder:

“Whenever used herein with respect to Securities of a particular series, “Event of Default” means any one or more of the following
events that has occurred and is continuing:

(i) the Company defaults in the payment of any installment of interest upon any of the Securities of that series, as and when the
same shall become due and payable, and continuance of such default for a period of 30 days;

(ii) the Company defaults in the payment of the principal of (or premium, if any, on) any of the Securities of that series as and when
the same shall become due and payable whether at maturity, upon redemption, by declaration or otherwise, or in any payment required
by any sinking or analogous fund established with respect to that series;

(iii) the Company fails to observe or perform any other of its covenants or agreements with respect to that series contained in this
Indenture or otherwise established with respect to that series of Securities pursuant to Section 2.01 hereof (other than a covenant or
agreement that has been expressly included in this Indenture specifically relating to, and solely for the benefit of, one or more series of
Securities other than such series) for a period of 90 days after the date on which written notice of such failure, requiring the same to be
remedied and stating that such notice is a “Notice of Default” hereunder, shall have been given to the Company by the Trustee, by
registered or certified mail, or to the Company and the Trustee by the holders of at least 25% in aggregate principal amount of the
Securities of all series affected by such failure at the time Outstanding;

(iv) a guarantee ceases to be in full force and effect or is declared to be null and void and unenforceable or the guarantee is found
to be invalid or the Guarantor or any Subsidiary Guarantor denies its liability under its guarantee (other than by reason of release of
such Guarantor or Subsidiary Guarantor in accordance with the terms of the Indenture);

(v) the Company, the Guarantor or any Subsidiary Guarantor pursuant to or within the meaning of any Bankruptcy Law
(A) commences a voluntary case, (B) consents to the entry of an order for relief against it in an involuntary case, (C) consents to the
appointment of a Custodian of it or for all or substantially all of its property or (D) makes a general assignment for the benefit of its
creditors;

(vi) a court of competent jurisdiction enters an order under any Bankruptcy Law that (A) is for relief against the Company, the
Guarantor
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or any Subsidiary Guarantor in an involuntary case, (B) appoints a Custodian of the Company, the Guarantor or any Subsidiary
Guarantor for all or substantially all of their respective property, or (C) orders the liquidation of the Company, the Guarantor or any
Subsidiary Guarantor, and the order or decree remains unstayed and in effect for 90 days; or

(vii) any other Event of Default provided for with respect to the Securities of such series in accordance with Section 2.01.”

(b) Section 6.01(b) of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the
Securities to be issued hereunder:

“If an Event of Default described in clauses (a)(i) or (a)(ii) of this Section 6.01 with respect to the Securities of any series then
Outstanding hereunder occurs and is continuing, then, unless the principal of the Securities of such series shall have already become due
and payable, either the Trustee or the holders of not less than 25% in aggregate principal amount of the Securities of such series then
Outstanding, by notice in writing to the Company (and to the Trustee if given by such Securityholders), may declare the principal of all the
Securities of such series and interest accrued thereon, if any, to be due and payable immediately, and upon any such declaration the same
shall become and shall be immediately due and payable, notwithstanding anything contained in this Indenture or in the Securities of such
series or established with respect to such series pursuant to Section 2.01 to the contrary.

If an Event of Default described in clauses (a)(iii), (a)(iv) or (a)(vii) of this Section 6.01 with respect to Securities of one or more series
then Outstanding hereunder occurs and is continuing, then, except with respect to any such affected series for which the principal of all the
Securities thereof shall have already become due and payable, either the Trustee or the holders of not less than 25% in aggregate principal
amount of the Securities of all affected series then Outstanding (all such series voting together as a single class), by notice in writing to the
Company (and to the Trustee if given by such Securityholders), may declare the principal of all the Securities then Outstanding of such series
and interest accrued thereon, if any, to be due and payable immediately, and upon such declaration the same shall become immediately due
and payable.

If an Event of Default described in clauses (a)(v) or (a)(vi) of this Section 6.01 with respect to Securities of one or more series then
Outstanding hereunder occurs and is continuing, the principal (or such specified amount) of and accrued and unpaid interest, if any, on all
Outstanding Securities will become and be immediately due and payable without any declaration or other act on the part of the Trustee or any
holder of Outstanding Securities. At any time after a declaration of acceleration with respect to Securities of any series has been made, and
before a judgment or decree for payment of the money due has been obtained by the Trustee, the holders of a majority in principal amount of
the Outstanding
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Securities of that series may rescind and annul the acceleration if all Events of Default, other than the non-payment of accelerated principal
and interest, if any, with respect to Securities of that series, have been cured or waived as provided in this Indenture.”

(c) Section 6.01(c) of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the
Securities to be issued hereunder:

“At any time after the principal of the Securities of any series shall have been declared due and payable as provided in Section 6.01(b),
and before any judgment or decree for the payment of the moneys due shall have been obtained or entered as hereinafter provided, the
holders of a majority in aggregate principal amount of the Securities of such series then Outstanding (in the case of an Event of Default
described in clauses (a)(i) or (a)(ii) of this Section 6.01, each such affected series voting as a separate class, and in the case of an Event of
Default described in clauses (a)(iii), (a)(iv), (a)(v), (a)(vi) or (a)(vii) of this Section 6.01, all such affected series voting together as a single
class), by written notice to the Company and the Trustee, may rescind and annul such declaration and its consequences if: (i) the Company
has paid or deposited with the Trustee a sum sufficient to pay all matured installments of interest upon all the Securities of such series and
the principal of (and premium, if any, on) any and all Securities of such series that shall have become due otherwise than by acceleration
(with interest upon such principal and premium, if any, and, to the extent that such payment is enforceable under applicable law, upon
overdue installments of interest, applied to the Securities of each such series at the rate per annum expressed in the Securities of each such
series, respectively, to the date of such payment or deposit) and the amount payable to the Trustee under Section 7.06, and (ii) any and all
Events of Default under the Indenture with respect to such series, other than the nonpayment of principal on Securities of that series that shall
not have become due by their terms, shall have been remedied or waived as provided in Section 6.06.

No such rescission and annulment shall extend to or shall affect any subsequent default or impair any right consequent thereon.”
(d) Section 6.04 of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the

Securities to be issued hereunder:

“No holder of any Security of any series shall have any right by virtue or by availing itself of any provision of this Indenture to institute
any suit, action or proceeding in equity or at law upon or under or with respect to this Indenture or for the appointment of a receiver or trustee,
or for any other remedy hereunder, unless: (a) such holder previously shall have given to the Trustee written notice of an Event of Default and
of the continuance thereof with respect to the Securities of such series specifying such Event of Default, as hereinbefore provided; (b) the
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holders of not less than 25% in aggregate principal amount of the Outstanding Securities of such series (in the case of an Event of Default
described in Section 6.01(a)(i) or Section 6.01(a)(ii), each such series voting as a separate class, and in the case of an Event of Default
described in Section 6.01(a)(iii), Section 6.01(a)(iv), Section 6.01(a)(v), Section 6.01(a)(vi) or Section 6.01(a)(vii), all affected series voting
together as a single class) or shall have made written request upon the Trustee to institute such action, suit or proceeding in its own name as
trustee hereunder; (c) such holder or holders shall have offered indemnity satisfactory to the Trustee as it may require against the costs,
expenses and liabilities to be incurred therein or thereby; (d) the Trustee for 60 days after its receipt of such notice, request and offer of
indemnity, shall have failed to institute any such action, suit or proceeding; and (e) during such 60 day period, the holders of a majority in
principal amount of the Securities of such series (voting as provided in clause (b) above) do not give the Trustee conflicting directions with the
request.

Notwithstanding anything contained herein to the contrary, any other provisions of this Indenture, the right of any holder of any Security
to receive payment of the principal of (and premium, if any) and interest on such Security, as therein provided, on or after the respective due
dates expressed in such Security (or in the case of redemption, on the redemption date), or to institute suit for the enforcement of any such
payment on or after such respective dates or redemption date, is absolute and unconditional and shall not be impaired or affected without the
consent of such holder and by accepting a Security hereunder it is expressly understood, intended and covenanted by the taker and holder of
every Security of such series with every other such taker and holder and the Trustee, that no one or more holders of Securities of such series
shall have any right in any manner whatsoever by virtue or by availing of any provision of this Indenture to affect, disturb or prejudice the
rights of the holders of any other of such Securities, or to obtain or seek to obtain priority over or preference to any other such holder, or to
enforce any right under this Indenture, except in the manner herein provided and for the equal, ratable and common benefit of all holders of
Securities of such series. For the protection and enforcement of the provisions of this Section, each and every Securityholder and the Trustee
shall be entitled to such relief as can be given either at law or in equity.”

ARTICLE 5
MISCELLANEOUS

Section 5.01. Definitions. Capitalized terms used but not defined in this Fourth Supplemental Indenture shall have the meanings
ascribed thereto in the Base Indenture.

Section 5.02. Confirmation of Indenture. The Base Indenture, as heretofore supplemented and amended by this Fourth Supplemental
Indenture, is in all respects ratified and confirmed, and the Indenture, this Fourth Supplemental Indenture and all indentures supplemental
thereto shall be read, taken and construed as one and the same instrument. This Fourth Supplemental Indenture shall be deemed to be part
of the Base Indenture in the manner and to the extent herein and therein provided.

This Fourth Supplemental Indenture supplements and, to the extent inconsistent therewith, replaces the provisions of the Base
Indenture to which provisions reference is hereby made. The changes, modifications and supplements to the Base Indenture effected by this
Fourth Supplemental Indenture shall be applicable only with respect to, and govern the terms of, the Securities issued pursuant to the
Indenture, as supplemented through the date hereof and shall not apply to any other Securities that have been or may be issued under the
Indenture unless a supplemental indenture with respect to such other Securities specifically incorporates such changes, modifications and
supplements.

Section 5.03. Modification of the Indenture

(a) Section 9.01(d) of the Base Indenture is hereby deleted in its entirety and replaced with the following, solely for purposes of the
Securities to be issued hereunder:

(i) “(d) to add to the covenants of the Company, the Guarantor or any Subsidiary Guarantor for the benefit of the holders of all or
any series of Securities (and if such covenants are to be for the benefit of less than all series of Securities, stating that such covenants
are expressly being included solely for the benefit of such series) or to surrender any right or
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power herein conferred upon the Company, the Guarantor or any Subsidiary Guarantor;”
(b) Section 9.01 of the Base Indenture is hereby amended to add a new clause (h) as follows:
(i) “(h) to release the Guarantor or to add or release a Subsidiary Guarantor as required or permitted by this Indenture;”

(c) The proviso in the first paragraph of Section 9.02 of the Base Indenture is hereby amended as follows, solely for purposes of the
Securities to be issued hereunder:

(i) “provided, however, that no such supplemental indenture shall, without the consent of the holders of each Security then
Outstanding and affected thereby, (i) extend the fixed maturity of any Securities of any series, or reduce the principal amount thereof, or
reduce the rate or extend the time for payment of interest thereon, or reduce any premium payable upon the redemption thereof,
(ii) release the Guarantor or any Subsidiary Guarantor from any of their respective obligations under their respective guarantees or this
Indenture other than in accordance with the terms of this Indenture or (iii) reduce the aforesaid percentage of Securities, the holders of
which are required to consent to any such supplemental indenture.”

Section 5.04. Concerning the Trustee. The Trustee assumes no duties, responsibilities or liabilities by reason of this Fourth
Supplemental Indenture other than as set forth in the Indenture and, in carrying out its responsibilities hereunder, shall have all of the rights,
protections and immunities which it possesses under the Indenture. The Trustee makes no representations as to the validity or sufficiency of
this Fourth Supplemental Indenture. The recitals herein are deemed to be those of the Company and not of the Trustee.

Section 5.05. Governing Law. This Fourth Supplemental Indenture, the Indenture and the Securities shall be deemed to be a contract
made under the internal laws of the State of New York, and for all purposes shall be construed in accordance with the laws of said State
(without giving effect to any provision thereof relating to conflicts of laws principles that would apply the laws of another jurisdiction).

Section 5.06. Severability. In case any one or more of the provisions contained in this Fourth Supplemental Indenture or the Securities
shall for any reason be held to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect
any other provisions of this Fourth Supplemental Indenture or the Securities, but this Fourth Supplemental Indenture or the Securities shall be
construed as if such invalid or illegal or unenforceable provision had never been contained herein or therein.

Section 5.07. Counterparts. This Fourth Supplemental Indenture may be executed in any number of counterparts, each of which shall be
an original, but such counterparts shall together constitute but one and the same instrument.
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IN WITNESS WHEREOF, this Fourth Supplemental Indenture has been duly executed by the Company, the Guarantor and the Trustee
as of the day and year first written above.

FREEPORT-MCMORAN INC., the Company

By: /s/ Kathleen L. Quirk

Name: Kathleen L. Quirk
Title: Executive Vice President & Chief Financial
Officer

FREEPORT-MCMORAN OIL & GAS LLC, as
Guarantor

By: FCX OIL & GAS LLC, its sole member
By: /s/ Kathleen L. Quirk

Name: Kathleen L. Quirk
Title: Executive Vice President




U.S. BANK NATIONAL ASSOCIATION, as Trustee

By: /s/ Mary Ambriz-Reyes

Name: Mary Ambriz-Reyes
Title: Vice President



Exhibit A

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY TRUST COMPANY, A
NEW YORK CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR
PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER
ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE &
CO, HAS AN INTEREST HEREIN.

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN DEFINITIVE FORM IN ACCORDANCE WITH THE
PROVISIONS OF THE INDENTURE AND THE TERMS OF THE SECURITIES AND EXCEPT AS OTHERWISE PROVIDED IN SECTION
2.11 OF THE BASE INDENTURE, THIS NOTE MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY DTC TO A NOMINEE OF DTC
OR BY A NOMINEE OF DTC TO DTC OR ANOTHER NOMINEE OF DTC OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR
DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY.

Certificate No. [—] $[—]
CUSIP No. 35671D CFO0
ISIN No US35671DCF06

FREEPORT-MCMORAN INC.
4.250% Senior Notes due 2030

FREEPORT-MCMORAN INC., a Delaware corporation (the “Company”, which term includes any successor corporation under the
Indenture hereinafter referred to), for value received, hereby promises to pay to CEDE & Co., or its registered assigns, the principal sum of
[—] dollars ($[—]) (which aggregate principal amount may from time to time be increased or decreased to such other aggregate principal
amounts by adjustments made on the Schedule of Increases or Decreases in Global Security attached hereto) on March 1, 2030 and to pay
interest on said principal sum from March 4, 2020 or from the most recent interest payment date (each such date, an “Interest Payment
Date”) on which interest has been paid or duly provided for semiannually on September 1 and
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March 1 of each year commencing September 1, 2020 at the rate of 4.250% per annum until the principal hereof shall have become due and
payable, and on any overdue principal and premium, if any, and (without duplication and to the extent that payment of such interest is
enforceable under applicable law) on any overdue installment of interest at the same rate per annum. The amount of interest payable on any
Interest Payment Date shall be computed on the basis of a 360-day year of twelve 30-day months. In the event that any date on which
interest is payable on this Note is not a Business Day, then payment of interest payable on such date will be made on the next succeeding
day which is a Business Day (and without any interest or other payment in respect of any such delay). The interest installment so payable,
and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Indenture (hereafter defined), be paid to the
person in whose name this Note (or one or more Predecessor Securities, as defined in said Indenture) is registered at the close of business
on the regular record date for such interest installment which shall be the August 15 or February 15 preceding such Interest Payment Date,
except that interest payable at maturity shall be paid to the same person to whom principal of the Securities is payable. Any such interest
installment that is payable, but is not punctually paid or duly provided for on any Interest Payment Date (as defined in the Indenture, the
“Defaulted Interest”) shall forthwith cease to be payable to the registered holders on such regular record date by virtue of having been such
registered holder, and such Defaulted Interest shall be paid by the Company, at its election, (i) to the person in whose name this Note (or one
or more Predecessor Securities) is registered at the close of business on a special record date for the payment of such Defaulted Interest,
which shall not be more than 15 nor less than 10 days prior to the date of the proposed payment, and not less than 10 days after the receipt
by the Trustee of the notice of the proposed payment or (ii) in any other lawful manner not inconsistent with the requirements of any securities
exchange on which the Securities may be listed, and upon such notice as may be required by such exchange, all as more fully provided in the
Indenture. The principal of (and premium, if any) and the interest on this Note shall be payable at the office or agency of the Company
maintained for that purpose in any coin or currency of the United States of America which at the time of payment is legal tender for payment
of public and private debts. Notwithstanding the foregoing, so long as the registered holder of this Note is Cede & Co., the payment of the
principal of (and premium, if any) and interest on this Note will be made at such place and to such account as may be designated by DTC.

The indebtedness evidenced by this Note is, to the extent provided in the Indenture, senior and unsecured and will rank in right of
payment on parity with all other senior unsecured obligations of the Company.

This Note shall not be entitled to any benefit under the Indenture hereinafter referred to, be valid or become obligatory for any purpose
until the Certificate of Authentication hereon shall have been signed by or on behalf of the Trustee.
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The provisions of this Note are continued on the reverse side hereof and such continued provisions shall for all purposes have the same
effect as though fully set forth at this place.
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IN WITNESS WHEREOF, the Company has caused this instrument to be executed.

Dated: March 4, 2020

FREEPORT-MCMORAN INC.

By:
Name:
Title:
By:
Name:
Title:
Attest:
By:
Name:
Title:
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CERTIFICATE OF AUTHENTICATION
This is one of the Notes of the series of Notes described in the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION, as Trustee

By
Authorized Signatory
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ASSIGNMENT FORM

FOR VALUE RECEIVED, the undersigned hereby
sells, assigns and transfers to

(Insert Social Security number or other identifying number of assignee)

(Please print or typewrite name and address, including zip code of assignee)

the within Note of Freeport-McMoRan Inc. and hereby does irrevocably constitute and appoint

Attorney to transfer said Note on the books of the within-named Company with full power of substitution in the premises.

Dated:

Signature(s) must be guaranteed by an eligible Guarantor Institution (banks, stock brokers, savings and loan associations and credit unions)
with membership in an approved signature guarantee medallion program pursuant to Securities and Exchange Commission Rule 17Ad-15.

NOTICE: The signature to this assignment must correspond with the name as it appears on the first page of the within Note in every
particular, without alteration or enlargement or any change whatever.
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SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURITY

FREEPORT-MCMORAN INC.
4.250% Senior Notes due 2030
been made:

The initial aggregate principal amount of this Global Security is $[—]. The following increases or decreases in this Global Security have
No:

Signature
Principal Notation of
Amount Explaining authorized
of this Principal officer of
Global Amount Trustee or
Date Security Recorded Depositary




[REVERSE SIDE OF NOTE]

FREEPORT-MCMORAN INC.
4.250% Senior Notes due 2030

This Note is one of a duly authorized series of Securities (referred to in the Base Indenture (hereafter defined)), of the Company (herein
sometimes referred to as the “Notes”), all such Securities issued or to be issued in one or more series under and pursuant to an indenture
(the “Base Indenture”) dated as of August 15, 2019, between the Company and U.S. Bank National Association, as Trustee (the “Trustee”),
as supplemented in the case of the Notes by the Fourth Supplemental Indenture dated as of March 4, 2020, among the Company, the
Guarantor and the Trustee (the “Fourth Supplemental Indenture,” together with the Base Indenture, the “Indenture”), to which Indenture
and all indentures supplemental thereto reference is hereby made for a description of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company, the Guarantor and the holders of the Notes. The initial aggregate principal amount of the
Notes is $600,000,000. There is no limit upon the aggregate principal amount of Notes of this series that may be authenticated and delivered
under the Indenture. The Company may, from time to time, without notice to or the consent of the Holders hereof, create and issue additional
Notes of this series ranking equally and ratably with the Notes in all respects (other than the issue price, the date of the issuance, the
payment of interest accruing prior to the issue date of such additional Notes, the first payment of interest following the issue date of such
additional Notes and, in some cases, the first payment of interest following the issue date of such additional Notes). Any such additional Notes
shall be consolidated and form a single series with the Notes initially issued, including for purposes of voting and redemptions; provided that if
the additional Notes are not fungible with the Notes of this series initially issued for U.S. federal income tax purposes, such additional Notes
shall have a separate CUSIP number.

The Notes will be redeemable, at the option of the Company, at any time and from time to time, in whole or in part. The Notes shall be
redeemable at the redemption price (the “Redemption Price”), to be calculated by the Company, as follows:

(A) If the redemption date is prior to March 1, 2025, the Securities may be redeemed by the Company at a Redemption Price
equal to the greater of (1) 100% of the principal amount of the Securities to be redeemed and (2) the sum of the present values of (a) the
Redemption Price of the Securities at March 1, 2025 and (b) the remaining scheduled payments of interest on the Securities to be redeemed
from the date of redemption to March 1, 2025 (not including interest accrued to the date of redemption) discounted to the date of redemption
on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 50 basis points, plus, in
each case, accrued and unpaid interest on the Securities to be redeemed to the date of redemption.

(B) If the redemption date is prior to March 1, 2025, the Company may redeem in the aggregate up to 35% of the aggregate
principal amount of the Securities issued under the Indenture (including the aggregate principal amount of any additional notes) with the net
cash proceeds of one or more Equity Offerings at a Redemption Price equal to 104.250% of the principal amount of Securities redeemed,
plus accrued and unpaid interest thereon, if any, to, but not including, the date of redemption (subject to the rights of holders of the Securities
on the relevant record date to receive interest on the relevant Interest Payment Date falling prior to or on the redemption date); provided that:

(1) after giving effect to any such redemption at least 65% of the aggregate principal amount of the Securities issued under the
Indenture (including the aggregate principal amount of any additional notes) remains outstanding immediately after the occurrence of
such redemption; and

(2) the redemption occurs within 90 days of the date of, and may be conditioned upon, the closing of such Equity Offering.

(C) If the redemption date is on or after March 1, 2025, the Securities may be redeemed by the Company at the following
Redemption Prices (expressed as a percentage of principal amount) plus accrued and unpaid interest on the Securities to be redeemed to,
but not including, the applicable redemption date (subject to the right of holders of record on the relevant record date to receive interest due
on the relevant Interest Payment Date) if on and after the issue date, redeemed during the twelve-month period beginning on September 1 of
the years indicated below:

Redemption
Year Price
2025 102.125%
2026 101.417%
2027 100.708%
2028 and thereafter 100.000%
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In case the Company shall desire to exercise such right to redeem all or, as the case may be, a portion of the Notes, the Company shall
(with a copy provided to the Trustee), or shall cause the Trustee to, give notice of such redemption to holders of the Notes to be redeemed by
mailing, first class postage prepaid, a notice of such redemption not less than 30 days and not more than 60 days before the date fixed for
redemption to such holders at their last addresses as they shall appear upon the Security Register. Any notice that is mailed in the manner
herein provided shall be conclusively presumed to have been duly given, whether or not the registered holder received the notice. In any
case, failure duly to give such notice to the holder of any Note designated for redemption in whole or in part, or any defect in the notice, shall
not affect the validity of the proceedings for the redemption of any other Note.

Upon the occurrence of a Change of Control Triggering Event with respect to the Notes, unless the Company has exercised its right to
redeem the Notes pursuant to Section 1.03 of the Supplemental Indenture, by giving irrevocable notice to the Trustee in accordance with the
Indenture, each holder of Notes shall have the right to require the Company to purchase all or a portion of such holder’s Notes, at a purchase
price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if any, to the date of purchase, subject to the rights of
holders of Notes on the relevant record date to receive interest due on the relevant Interest Payment Date as provided in, and subject to the
terms of, the Indenture.

The Indenture contains provisions permitting the Company and the Trustee, with the consent of the holders of not less than a majority in
aggregate principal amount of the Securities of all of the series at the time Outstanding affected thereby (all such series voting together as a
single class), as defined in the Indenture, to execute supplemental indentures for the purpose of adding any provisions to or changing in any
manner or eliminating any of the provisions of the Base Indenture or of any supplemental indenture or of modifying in any manner not covered
by Section 9.01 of the Base Indenture the rights of the holders of the Notes; provided, however, that no such supplemental indenture shall,
without the consent of the holders of each Note then Outstanding and affected thereby, (i) extend the fixed maturity of any Securities,
including the Notes, or reduce the principal amount thereof, or reduce the rate or extend the time for payment of interest thereon, or reduce
any premium payable upon the redemption thereof, (ii) release the Guarantor or any Subsidiary Guarantor from any of their respective
obligations under their respective guarantees or the
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Indenture other than in accordance with the terms of the Indenture, or (iii) reduce the aforesaid percentage of Securities, the holders of which
are required to consent to any such supplemental indenture. The Indenture also contains provisions permitting the holders of a majority in
aggregate principal amount of the Securities of all series at the time Outstanding affected thereby (all such series voting together as a single
class except with respect to a default in the payment of the principal of or premium, if any, or interest on any Securities, including the Notes, in
which case, each such affected series voting as a separate class), on behalf of the holders of all of the Securities of such series, to waive any
past default in the performance of any of the covenants contained in the Base Indenture or established pursuant to the Base Indenture with
respect to such series and its consequences, except a default in the payment of the principal of, or premium, if any, or interest on, any of the
Securities of any such series as and when the same shall become due by the terms of such Securities otherwise than by acceleration (unless
such default has been cured and a sum sufficient to pay all matured installments of interest and principal and any premium has been
deposited with the Trustee in accordance with the Indenture). Except as provided in the Indenture, any such action taken by the registered
holder of this Note shall be conclusive and binding upon such holder and upon all future holders and owners of this Note, and of any Security
issued in exchange therefor, on registration of transfer thereof or in place thereof, irrespective of whether or not any notation in regard thereto
is made upon this Note.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Company,
which is absolute and unconditional, to pay the principal of and premium, if any, and interest on this Note at the time and place and at the rate
and in the money herein prescribed.

The Company is subject to certain covenants contained in the Indenture with respect to, and for the benefit of the holders of, the Notes.
The Trustee shall not be obligated to monitor or confirm, on a continuing basis or otherwise, the Company’s compliance with the covenants
contained in the Indenture or with respect to reports or other certificates filed under the Indenture; provided, however, that nothing herein shall
relieve the Trustee of its obligations under Article 7 of the Indenture. If an Event of Default as defined in the Indenture with respect to the
Notes shall occur and be continuing, the principal of the Notes may be declared due and payable in the manner and with the effect provided in
the Indenture.

As provided in and subject to the provisions of the Indenture, the holder of this Note shall not have the right to institute any suit, action or
proceeding in equity or at law upon or under or with respect to the Indenture or for the appointment of a receiver or trustee or for any other
remedy thereunder, unless such holder shall have previously given the Trustee written notice of a continuing Event of Default with respect to
the Notes, the holders of not less than 25% in principal amount of the Outstanding Notes (in the case of an Event of Default
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described in clauses (a)(i) or (a)(ii) of Section 6.01 of the Base Indenture, each such series voting as a separate class, and in the case of an
Event of Default described in clauses (a)(iii), (a)(iv), (a)(v), (a)(vi) or (a)(vii) of Section 6.01 of the Base Indenture, all affected series voting
together as a single class) shall have made written request to the Trustee to institute such action, suit or proceeding in respect of such Event
of Default as Trustee and offered the Trustee indemnity satisfactory to the Trustee, the Trustee shall have failed to institute any such action,
suit or proceeding for 60 days after receipt of such notice, request and offer of indemnity and during such 60 day period, the Trustee shall not
have received from the holders of a majority in principal amount of the Notes at the time Outstanding (voting as provided in Section 6.04(b) of
the Base Indenture) conflicting directions with such request. The foregoing shall not apply to any suit instituted by the holder of this Note for
the enforcement of any payment of principal hereof (and premium, if any) or any interest on this Note on or after the respective due dates
expressed herein.

As provided in the Indenture and subject to certain limitations therein set forth, this Note is transferable by the registered holder hereof
on the Security Register of the Company, upon surrender of this Note for registration of transfer at the office or agency of the Company
accompanied by a written instrument or instruments of transfer in form satisfactory to the Company or the Security Registrar duly executed by
the registered holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes of authorized denominations and
for the same aggregate principal amount and series will be issued to the designated transferee or transferees. No service charge will be made
for any such transfer, but the Company may require payment of a sum sufficient to cover any tax or other governmental charge payable in
relation thereto.

Prior to due presentment for registration of transfer of this Note, the Company, the Trustee, any paying agent and any Security Registrar
may deem and treat the registered holder hereof as the absolute owner hereof (whether or not this Note shall be overdue and notwithstanding
any notice of ownership or writing hereon made by anyone other than the Security Registrar) for the purpose of receiving payment of or on
account of the principal hereof and premium, if any, and interest due hereon and for all other purposes, and neither the Company nor the
Trustee nor any paying agent nor any Note Registrar shall be affected by any notice to the contrary.

No recourse under or upon any obligation, covenant or agreement of the Indenture, or of the Notes, or for any claim based thereon or
otherwise in respect thereof, shall be had against any incorporator, stockholder, officer or director, past, present or future as such, of the
Company or of any predecessor or successor corporation, either directly or through the Company or any such predecessor or successor
corporation, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or otherwise.
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The Notes are issuable only in registered form without coupons in authorized denominations. As provided in the Indenture and subject to
certain limitations herein and therein set forth, Notes so issued are exchangeable for a like aggregate principal amount of Notes of a different
authorized denomination, as requested by the holder surrendering the same.

All terms used in this Note which are defined in the Indenture shall have the meanings assigned to them in the Indenture. In the event of
a conflict or inconsistency between this Note and the Indenture, the provisions of the Indenture shall govern.

THE INDENTURE AND THE NOTES INCLUDING THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE
WITH THE LAW OF THE STATE OF NEW YORK (WITHOUT GIVING EFFECT TO ANY PROVISION THEREOF RELATING TO
CONFLICTS OF LAWS PRINCIPLES THAT WOULD APPLY THE LAWS OF ANOTHER JURISDICTION).

Pursuant to a recommendation promulgated by the Committee on Uniform Security Identification Procedures, the Company has caused
“CUSIP” numbers to be printed on the Notes as a convenience to the holders of the Notes. No representation is made as to the correctness or
accuracy of such CUSIP numbers as printed on the Notes, and reliance may be placed only on the other identification numbers printed
hereon.

Unless the certificate of authentication hereon has been executed by or on behalf of the Trustee by manual signature, this Note shall not
be entitled to any benefit under the Indenture or be valid or obligatory for any purposes.
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EXHIBIT B
[FORM OF GUARANTEE AGREEMENT]

SUPPLEMENTAL INDENTURE (this “Supplemental Indenture”) dated as of , among [GUARANTOR] (the “Subsidiary Guarantor”), a
subsidiary of FREEPORT-MCMORAN INC. (or its successor), a Delaware corporation (the “Company”’) and U.S. BANK NATIONAL
ASSOCIATION, a national banking association, as trustee under the indenture referred to below (the “Trustee”).

WITNESSETH:

WHEREAS the Company and the Guarantor (as defined in the Indenture referred to below) have heretofore executed and
delivered to the Trustee a supplemental indenture (the “Fourth Supplemental Indenture”) dated as of March 4, 2020, as a supplement to the
indenture dated August 15, 2019, between the Company, the Guarantor and the Trustee (the “Base Indenture”, and together with the Fourth
Supplemental Indenture, the “ Indenture”) providing for the issuance of the Company’s 4.250% Senior Notes due 2030 (the “Securities”);

WHEREAS Section 2.01 and Section 3.07 of the Fourth Supplemental Indenture provides that under certain circumstances the
Company is required to cause a Subsidiary Guarantor to execute and deliver to the Trustee a supplemental indenture pursuant to which the
Subsidiary Guarantor shall unconditionally guarantee all the Company’s obligations under the Securities pursuant to a subsidiary guarantee
on the terms and conditions set forth herein;

WHEREAS pursuant to Section 9.01 of the Base Indenture, as amended, the Trustee and the Company are authorized to
execute and deliver this Supplemental Indenture; and

NOW THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt of which is
hereby acknowledged, the Subsidiary Guarantor, the Company and the Trustee mutually covenant and agree for the equal and ratable benefit
of the holders of the Securities as follows (capitalized terms used herein and not defined shall have the meaning ascribed to them in the
Indenture):
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1. Agreement to Guarantee. The Subsidiary Guarantor hereby agrees], jointly and severally with the Guarantor [and [all] the
existing Subsidiary Guarantor[s]] , to unconditionally guarantee the Company’s obligations under the Securities on the terms and subject to
the conditions set forth in Article 3 of the Fourth Supplemental Indenture and to be bound by all other applicable provisions of the Indenture
and the Securities.

2. Ratification of Indenture; Supplemental Indentures Part of Indenture. Except as expressly amended hereby, the Indenture is in
all respects ratified and confirmed and all the terms, conditions and provisions thereof shall remain in full force and effect. This Supplemental
Indenture shall form a part of the Indenture for all purposes, and every holder of Securities heretofore or hereafter authenticated and delivered
shall be bound hereby.

3. Governing Law. This Supplemental Indenture shall be deemed to be a contract made under the internal laws of the State of
New York, and for all purposes shall be construed in accordance with the laws of said State.

4. Trustee Makes No Representation. The Trustee makes no representation as to the validity or sufficiency of this Supplemental

Indenture.

5. Counterparts. This Supplemental Indenture may be executed in any number of counterparts, each of which shall be an
original, but such counterparts shall together constitute but one and the same instrument.

6. Effect of Headings. The Section headings herein are for convenience only and shall not effect the construction thereof.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the date first above
written.

[SUBSIDIARY GUARANTOR],
by

Name:
Title:

FREEPORT-MCMORAN INC.,

by
Name:
Title:

U.S. BANK NATIONAL ASSOCIATION, as Trustee,

by
Name:
Title:
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Exhibit 5.1

New York Paris
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Washington DC Hong Kong
Sao Paulo Beijing
London Tokyo

DavisPolk

Davis Polk & Wardwell LLP 212 450 4000 tel
450 Lexington Avenue
New York, NY 10017

March 4, 2020

Freeport-McMoRan Inc.
333 North Central Avenue
Phoenix, Arizona 85004-2189

Ladies and Gentlemen:

We have acted as special counsel for Freeport-McMoRan Inc., a Delaware corporation (the “Company”), in connection with the Registration
Statement on Form S-3 (File No. 333-226675) (the “Registration Statement”) filed by the Company with the Securities and Exchange
Commission pursuant to the Securities Act of 1933, as amended (the “Securities Act”), for the purpose of registering certain securities,
including $700,000,000 aggregate principal amount of the Company’s 4.125% Senior Notes due 2028 and $600,000,000 aggregate principal
amount of its 4.250% Senior Notes due 2030 (collectively, the “Notes”). The Notes will be guaranteed by Freeport-McMoRan Oil & Gas LLC
(the “Guarantor”) (the “Guarantees” and, together with the Notes, the “Securities”). The Securities are to be issued pursuant to the
provisions of the Indenture (the “Base Indenture”) dated as of August 15, 2019 between the Company and U.S. Bank National Association,
as trustee (the “Trustee”), as supplemented by the third supplemental indenture and the fourth supplemental indenture, each dated as of
March 4, 2020, among the Company, the Guarantor and the Trustee (the “Supplemental Indentures” and together with the Base Indenture,
the “Indenture”), and to be sold pursuant to an Underwriting Agreement dated as of February 19, 2020 (the “Underwriting Agreement”)
among the Company, the Guarantor and the several underwriters named in Schedule 1 thereto.

We, as your counsel, have examined originals or copies of such documents, corporate records, certificates of public officials and other
instruments as we have deemed necessary or advisable for the purpose of rendering this opinion.

In rendering the opinion expressed herein, we have, without independent inquiry or investigation, assumed that (i) all documents submitted to
us as originals are authentic and complete, (ii) all documents submitted to us as copies conform to authentic, complete originals, (iii) all
signatures on all documents that we reviewed are genuine, (iv) all natural persons executing documents had and have the legal capacity to do
so, (v) all statements in certificates of public officials and officers of the Company and the Guarantor that we reviewed were and are accurate
and (vi) all representations made by the Company and the Guarantor as to matters of fact in the documents that we reviewed were and are
accurate.



Based on the foregoing, and subject to the additional assumptions and qualifications set forth below, we advise you that, in our opinion, when
the Securities have been duly executed and authenticated in accordance with the provisions of the Indenture and delivered to and paid for by
the Underwriters pursuant to the Underwriting Agreement, the Securities will constitute valid and binding obligations of the Company and the
Guarantor, as applicable, enforceable in accordance with their terms, subject to applicable bankruptcy, insolvency and similar laws affecting
creditors’ rights generally, concepts of reasonableness and equitable principles of general applicability, provided that we express no opinion
as to (x) (i) the effect of fraudulent conveyance, fraudulent transfer or similar provision of applicable law on the conclusions expressed above
or (ii) any provision of the Indenture that purports to avoid the effect of fraudulent conveyance, fraudulent transfer or similar provision of
applicable law by limiting the amount of the Guarantor’s obligation or (y) the validity, legally binding effect or enforceability of any provision
that permits holders to collect any portion of stated principal amount upon acceleration of the Securities to the extent determined to constitute
unearned interest.

In connection with the opinion expressed above, we have assumed that each of the Company and the Guarantor is validly existing as a
corporation or limited liability company, as the case may be, and in good standing under the laws of the State of Delaware. In addition, we
have assumed that the Indenture and the Securities (collectively, the “Documents”) are valid, binding and enforceable agreements of each
party thereto (other than as expressly covered above in respect of the Company and the Guarantor. We have also assumed that the
execution, delivery and performance by each party to each Document to which it is a party (a) are within its corporate powers, (b) do not
contravene, or constitute a default under, the certificate of incorporation or bylaws or other constitutive documents of such party, (c) require no
action by or in respect of, or filing with, any governmental body, agency or official and (d) do not contravene, or constitute a default under, any
provision of applicable law or regulation or any judgment, injunction, order or decree or any agreement or other instrument binding upon such
party, provided that we make no such assumption to the extent that we have specifically opined as to such matters with respect to the
Company and the Guarantor.

We are members of the Bar of the State of New York and the foregoing opinion is limited to the laws of the State of New York, General
Corporation Law of the State of Delaware and the Delaware Limited Liability Company Act, except that we express no opinion as to any law,
rule or regulation that is applicable to the Company or the Guarantor, the Documents or such transactions solely because such law, rule or
regulation is part of a regulatory regime applicable to any party to any of the Documents or any of its affiliates due to the specific assets or
business of such party or such affiliate.

We hereby consent to the filing of this opinion as an exhibit to a report on Form 8-K to be filed by the Company on the date hereof and its
incorporation by reference into the Registration Statement and further consent to the reference to our name under the caption “Legal matters”
in the prospectus supplement, which is a part of the Registration Statement. In giving this consent, we do not admit that we are in the
category of persons whose consent is required under Section 7 of the Securities Act.

This opinion is rendered solely to you in connection with the above matter.

Very truly yours,

/s/ Davis Polk & Wardwell LLP
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fex.com | NYSE: FCX

Freeport-McMoRan Completes Sale of $1.3 Billion of Senior Notes
and Announces Early Results of Offers to Purchase Certain Outstanding
Senior Notes and Redemption of Remaining 2021 Senior Notes

PHOENIX, AZ, March 4, 2020 — Freeport-McMoRan Inc. (NYSE: FCX) announced today that it has completed the sale of $700 million
aggregate principal amount of its 4.125% Senior Notes due 2028 and $600 million aggregate principal amount of its 4.250% Senior Notes due
2030.

FCX intends to use the net proceeds from the $1.3 billion senior notes offering and cash on hand to fund its purchase of:

Aggregate Principal Amount
Outstanding

Aggregate Principal
Amount Being After
Series of Purchase cusipP Repurchased/Redeemed Repurchase/Redemption
Notes Method Number(s) (in millions) (in millions)
4.00% Senior Te’;ﬁ:rEegrfs of
Notes due v 35671DBH7 $40.4 $154.8
Tender
2021 )
Deadline(1)
3.55% Senior Te’:ﬁ:rggrfs i
Notes due T y 35671DAU9 $1,074.5 $805.7
ender
2022 .
Deadline(1)
4.00% Senior Make-whole
Notes due : 35671DBH7 $154.8 $-
Redemption(2)
2021
Total $1,269.7

(1) As defined below pursuant to previously announced cash tender offers, and the payment of accrued and unpaid interest, premiums, fees and expenses.

(2) Not validly tendered prior to the Early Tender Deadline.

FCX also announced today that it has further amended its previously announced tender offers to increase the aggregate purchase price
from $1.1 billion to $1,141,899,000 (the Aggregate Purchase Price) that it may use to purchase a portion of its outstanding 2021 Notes, 2022
Notes, 3.875% Senior Notes due 2023 (the 2023 Notes) and 4.55% Senior Notes due 2024 (the 2024 Notes and together with the 2021
Notes, the 2022 Notes and the 2023 Notes, the Notes), upon the terms and conditions, including the acceptance priority levels, set forth in the
Offer to Purchase, dated February 19, 2020 (as amended and supplemented from time to time, the Offer to Purchase). All other terms and
conditions of the tender offers as previously announced in the Offer to Purchase
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as amended and supplemented from time to time, remain unchanged. The financing condition for the tender offers was satisfied upon
completion of the senior notes offering.

In addition, FCX announced today that a notice has been issued to redeem approximately $154.8 million aggregate principal amount of
the 2021 Notes not validly tendered prior to 5:00 p.m., New York City time, on March 3, 2020 (the Early Tender Deadline) on April 3, 2020, at
a make-whole redemption price to be calculated in accordance with the terms of the indenture governing the 2021 Notes, plus accrued and
unpaid interest on the 2021 Notes to be redeemed from the last interest payment date of November 14, 2019, to, but not including, April 3,
2020.

Based on information received from D.F. King & Co., Inc., the Tender and Information Agent, as of the Early Tender Deadline, FCX
expects to accept for purchase tenders of (1) all of the 2021 Notes, (2) a portion of the 2022 Notes using a proration factor of approximately
86.86%, (3) none of the 2023 Notes, and (4) none of the 2024 Notes. Settlement of 2021 Notes and 2022 Notes accepted for purchase is
expected to occur on March 5, 2020 (the Early Settlement Date).

Holders of 2021 Notes and 2022 Notes who validly tendered and did not validly withdraw their 2021 Notes and 2022 Notes at or prior to
the Early Tender Deadline, and whose 2021 Notes and 2022 Notes are accepted for purchase, will be entitled to receive total consideration of
$1,037.66 per $1,000 2021 Notes and $1,023.75 per $1,000 2022 Notes (in both cases, which includes the $30.00 early tender premium),
plus accrued and unpaid interest from the last interest payment date to, but not including, the Early Settlement Date. Notes validly tendered at
or prior to the Early Tender Deadline cannot be withdrawn, except as provided for in the Offer to Purchase or as required by applicable law.

FCX does not expect to accept for purchase any Notes tendered after the Early Tender Deadline because the aggregate principal
amount of Notes tendered would result in an Aggregate Purchase Price that exceeds the Aggregate Maximum Tender Cap. The tender offers
are scheduled to expire at 11:59 p.m., New York City time, on March 17, 2020, unless extended, earlier expired or terminated by FCX.

FCX has retained J.P. Morgan Securities LLC and BofA Securities as dealer managers for the tender offers. D.F. King & Co., Inc. is the
Tender and Information Agent for the tender offers. For additional information regarding the terms of the tender offers, please contact J.P.
Morgan Securities LLC collect at (212) 834-3424 or toll-free at (866) 834-4666 or BofA Securities collect at (646) 855-0173 or toll-free at (888)
292-0070. Requests for copies of the Offer to Purchase and questions regarding the tendering of Notes may be directed to D.F. King & Co.,
Inc. at (212) 269-5550 (for banks and brokers) or (800) 628-8510 (all others, toll-free) or email fex@dfking.com.

This press release is for informational purposes only and does not constitute an offer to purchase any securities or a solicitation of an
offer to sell any securities or an offer to sell or the solicitation of an offer to purchase any securities nor does it constitute an offer or solicitation
in any jurisdiction in which such offer or solicitation is unlawful. This press release is not a notice to redeem the 2021 Notes. The completion
of the tender offers is not conditioned upon redemption of the 2021 Notes and the redemption of the 2021 Notes is not conditioned on the
completion of the tender offers. Written notice of the terms of the make-whole redemption was distributed to registered noteholders on
March 4, 2020, by U.S. Bank National Association, as trustee for the 2021 Notes.

None of FCX, the Tender and Information Agent, the Dealer Managers or the Trustee (nor any of their respective directors, officers,
employees or affiliates) makes any recommendation as to whether holders should tender their Notes pursuant to either tender offer, and no
one has been authorized by any of them to make such a recommendation. Holders must make their own decisions as to whether to tender
their Notes, and, if so, the principal amount of Notes to tender.
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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.”

Cautionary Statement Regarding Forward-Looking Statements: This press release contains forward-looking statements, which are all statements other than
statements of historical fact, such as plans, projections and expectations related to the redemption and the tender offers, and the senior notes offering, including the
use of proceeds therefrom. 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. 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 anticipated in the forward-looking statements include, but are
not limited to, FCX’s ability to consummate the redemption and tender offers, corporate developments that could preclude, impair or delay the aforementioned
transactions due to restrictions under the federal securities laws, changes in the credit ratings of FCX; changes in FCX’s cash requirements, financial position, financing
plans or investment plans; changes in general market, economic, tax, regulatory or industry conditions and other factors described in more detail under the heading
“Risk Factors” in FCX’s Annual Report on Form 10-K for the year ended December 31, 2019, filed with the SEC.

Investors are cautioned that many of the assumptions upon which FCX’s forward-looking statements are based are likely to change after the forward-looking
statements are made, including for example commodity prices, which FCX cannot control, and production volumes and costs, some aspects of which FCX may not be
able to control. Further, FCX may make changes to its business plans that could affect its results. FCX cautions investors that it does not intend to update 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.

#it#
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