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Cautionary Statement
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This presentation contains certain information that may constitute forward-looking information under
applicable U.S. securities legislation, including but not limited to information about costs applicable to sales,
general and administrative expenses; production volumes; current expectations on the timing, extent and
success of exploration; development and metallurgical sampling activities, the timing and success of mining
operations and the optimization of mine plans. This forward-looking information entails various risks and
uncertainties that are based on current expectations, and actual results may differ materially from those
contained within said information. These uncertainties and risks include, but are not limited to, the strength
of the global economy, the price of commodities; operational, funding and liquidity risks; the degree to
which mineral resource estimates are reflective of actual mineral resources; the degree to which factors
which would make a mineral deposit commercially viable are present, and other risks and hazards
associated with mining operations. Risks and uncertainties about the Company’s business are more fully
discussed in the BVN’s form 20-F filed with the Securities and Exchange Commission in the U.S. and
available at www.sec.gov . Readers are urged to read these materials. Buenaventura assumes no obligation
to update any forward-looking information or to update the reasons why actual results could differ from
such information unless required by law.



2Q 2018 Highlights
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1.
In 2Q18, EBITDA from direct operations was US$ 88.4 million; a 58% increase compared to US$ 56.0 million 

reported in 2Q17. 2Q18 Adjusted EBITDA (including associated companies) reached US$ 191.1 million; a 

73% increase compared to US$ 110.2 million in 2Q17.

2. 2Q18 Net Income was US$ 41.3 million, compared to a negative US$ 6.2 for the same period in 2017.

3. Buenaventura´s Net debt to EBITDA ratio was reduced to 0.8x. 

4.
The Company’s de-bottlenecking program is in progress, with results that will be reflected in Tambomayo and 

El Brocal operations during the 2H18.

5.
At Cerro Verde, a total dividend of US$ 200 million was paid on April 24, 2018 (US$ 39 million attributable to 

Buenaventura) . 

6
At Yanacocha, Sumitomo Corporation purchased a five percent stake of the company in exchange for a 

payment of approximately US$48 million. Buenaventura´s stake in Yanacocha returned to 43.65%.



Financial Highlights
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Strategic Roadmap – 2Q18 
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Notes: (1)  All values cumulative as of June, 2018

(2)  Includes 100% of Buenaventura (Julcani, Mallay, Tambomayo, Orcopampa, Uchucchacua, Projects), La Zanja, El Brocal, Huanza, 
Contacto, Condesa, and the Group’s other small businesses

(3)  Includes (2) + 40.1% of Coimolache, 19.58% of Cerro Verde and 43.65% of Yanacocha
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Technology and 
Innovation

Energy

Communications

Head Office

Tambomayo
Orcopampa

Coimolache
La Zanja

Yanacocha

Gold

Base 
Metals

Silver

Gold

Silver

Base 
Metals

Uchucchacua
Mallay

Julcani

Quecher Main
San Gabriel

Yumpaq

Marcapunta Norte-Sur
Yanacocha’s Sulfides

Coimolache’s Sulfides
El Faique

Trapiche
San Gregorio

El Brocal
Cerro Verde

AISC

2Q18: 697 US$/Au Oz

6M18: 728 US$/Au Oz

EBITDA (Direct Operations) 2

2Q18: US$ 88.4 M

6M18: US$ 186.0 M

EBITDA (Including Associates) 3

2Q18: US$ 191.1 M

6M18: US$ 364.6 M

Net Debt / EBITDA: 0.8x

(Rolling 12 months)

Debt Rating

- Moody’s:    Ba2

- Fitch:           BBB-

Financial Results 2Q18(1)



Attributable Production (1)

6Notes: (1) Includes 100% of Orcopampa, Uchucchacua, Mallay, Julcani; 61.43% of El Brocal; 53.06% of La Zanja;

40.095% of Coimolache; 43.65% of Yanacocha and 19.58% of Cerro Verde.

In 000 AuOz In M AgOz

In 000 ZnMT In 000 CuMT
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Consolidated Volume Sold (1)

7Notes: (1) Consolidated volume sold includes 100% of BVN’s operating units, 100% of La Zanja and 100% of El Brocal

In 000 AuOz In M AgOz

In 000 ZnMT In 000 CuMT

Gold Volume Sold Silver Volume Sold

Zinc Volume Sold Copper Volume Sold

83 87

161
182

2Q17 2Q18 6M17 6M18

BVN Direct Operations

5.4
7.1

11.4
13.0

2Q17 2Q18 6M17 6M18

BVN Direct Operations

14.2
17.0

30.9
34.6
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BVN Direct Operations

10.1 10.5

19.9 20.4

2Q17 2Q18 6M17 6M18

BVN Direct Operations

6% 
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13% 
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797

10.23

0.76

1.55

812

697

2Q17 2Q18

All-in Sustaining Cost and 
Costs Applicable to Sales
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In US$/AuOz

AISC (1) CAS (2)

792

11.33

0.89

1.56

2Q17

Gold
(US$/Oz)

Copper (3)

(US$/Lb)

Silver
(US$/Oz)

Zinc

(US$/Lb)

-10%

Notes: (1) Considers 100% from Buenaventura, 53.06% from La Zanja and 40.095% from Tantahuatay

(2) Gold, Silver and Zinc CAS includes: 100% from Buenaventura, 100% from La Zanja and 100% from El Brocal

(3) Cash cost provided by Cerro Verde.

+1%
-14%

2Q18

-15%

-1%



In 000 Au Oz

Orcopampa at 100%

43
35

85
75

2Q17 2Q18 6M17 6M18

Volume Sold CAS
In US$/AuOz

2Q18: 910

2Q17: 760

Gold Volume Sold
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In 000 Au Oz

Tambomayo at 100%

5

31 

5

61 

2Q17 2Q18 6M17 6M18

Volume Sold CAS
In US$/AuOz

2Q18: 547
+20%

-18% -11%

6M18: 886

6M17: 774

+15%

6M18: 536

2Q17: 723

6M17: 723

-24%

-26%



Gold Volume Sold
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In 000 Au Oz

Yanacocha at 100%

120 112

268

220

2Q17 2Q18 6M17 6M18

Volume Sold CAS
In US$/AuOz

2Q18: 833

2Q17: 1,129

In 000 Au Oz

Coimolache at 100%

32
39

63 67

2Q17 2Q18 6M17 6M18

Volume Sold CAS
In US$/AuOz

2Q18: 610

2Q17: 513

-7%

In 000 Au Oz

La Zanja at 100%

31

17

64

36

2Q17 2Q18 6M17 6M18

Volume Sold CAS
In US$/AuOz

2Q18: 941

2Q17: 802

+19% +17%

-44%

-44%

6M18: 979

6M17: 762

6M18: 630

6M17: 511

+20%

+6%

+23% +28%

6M18: 955

6M17: 960

-18%

-26%

-1%



Silver Volume Sold
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In Ag Oz M

Uchucchacua at 100%

3.65 4.13 

7.38 
7.98 

2Q17 2Q18 6M17 6M18

Volume Sold CAS
In US$ Ag/Oz

2Q18:  10.03

2Q17:  10.59 

Julcani at 100%

0.39 

0.74 

1.31 
1.09 

2Q17 2Q18 6M17 6M18

Volume Sold CAS
In US$ Ag/Oz

2Q18:  15.26

2Q17:  16.65

Mallay at 100%

0.31 

0.12 

0.62 

0.26 

2Q17 2Q18 6M17 6M18

Volume Sold CAS
In US$ Ag/Oz

2Q18:  12.46

2Q17:  13.95

In Ag Oz M In Ag Oz M

+13%

-60%

-16%

-5%

-11%

+6%

6M18:  9.90

6M17:  10.81 

-8%

+8%

6M18:  12.47

6M17:  13.65

-58%

-9%

6M18:  15.74

6M17:  14.79

+88% -8%



El Brocal (Copper) at 100%

10.0 10.5 

19.8 20.4 

2Q17 2Q18 6M17 6M18

Volume Sold CAS
In US$/CuTM

2Q18:  5,434

2Q17:  4,864

In 000 Cu MT

Copper & Zinc Volume Sold
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+12%

In 000 Cu MT

Cerro Verde at 100%

118.1 118.5

236.8 229.0

2Q17 2Q18 6M17 6M18

Copper Production Cash Cost
In US$/Cu Lb

2Q18: 1.55

2Q17: 1.56

-3%

+5%

9.9 10.4 

24.0 
21.7 

2Q17 2Q18 6M17 6M18

El Brocal (Zinc) at 100%

Volume Sold CAS
In US$/ZnTM

2Q18:  1,639

2Q17:  1,838

In 000 Zn MT

-11%

5%

6M18:  5,215

6M17:  4,870

3%

+7%
6M18:  1,697

6M17:  1,914

-10%

-11%

6M18: 1.56

6M17: 1.48

0.3% -1%

5%



De-bottlenecking Program
2Q18 Update
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Buenaventura will deliver US$ 120-150 M of
EBITDA with a total Capex of US$ 35-45 M
between 2018 – 2020. Initial results are expected
to be seen in 2H18.

US$MM Capex EBITDA

2018 25-30 15-25

2019
10-15

40-50

2020 65-75

35-45 120-150



Orcopampa – Mine Centralization Plan
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Orcopampa – Mine Centralization Plan
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Project Pipeline – Update
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Greenfield Project – Rio Seco (Cu)
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Geology Energy

Mine Water

Plant Infrastructure

Facilities Land

Status Apr -18

Status July -18

   

Permits Security People Social

|

Opportunity 2: Reduce Plant Size to achieve a financial acceptable model 

plant.

Action: Evaluate Trade Off 

Status: In Progress

Risk 1: Intellectual Property

Action: Continue with patent process, use of FLS team

Status: In progress

Opportunity 1: Direct sale of Au and Ag residue vs removing elemental sulphur.

Action: Get commercial proposal

Status: In Process

Perfomed KoM with HATCH Canada 

for PFS.

Perfomed KoM with HATCH Canada 

for PFS.

Risk

EIA approval pending.

Risk

Negotiatin land to connect with 

water source

Risk

Risk

Risk

Authorization for drilling and 

industrial use underway (EIA).

Risk

Risk

Risk 1

Risk

Electric power source identified & 

transmission line delineated 

(charges are estimated). 

EIA under preparation.

Risk

Local capabilities assesed.Working on IPERC

RiskRisk

Working on getting Lachay´s buffer zone 

resolved.

PLANT

FACILITIES

ENERGY

WATER

INFRASTRUCTURE

LAND

PEOPLE

PERMITS

SECURITY

SOCIAL

S PS F D

15%

PF

15%

PF

50%

PF

75%

PF

75%

PF

90%

PF

30%

PF

12%

PF

0%

PF

12%

PF

Expected to reach Pre-Feasibility Phase by 4Q18 

I

II

III

IV

V

VI

VII VIII IX X

(I)

(II)

(III)

(IV)

(V)

(VI)

(VII)

(VIII)

(IX)

(X)



Greenfield Project – Trapiche (Cu)
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Geology Energy

Mine Water

Plant Infrastructure

Facilities Land
Status Apr -18

Status July -18

Permits Security People Social

Risk 1:  Geotechnical risk due to side hill pit and PAD

Action: Reviewed stability with KP

Status: Mitigated

Risk 2:  End of year change in Regional Government may attent our 

ability to execute access road.

Action: Achieve agreement with Government (OxI / Donation) 

Status:  Working with GORE

Risk 3:  Community not recognizing current agreement

Action: Revised community agreement to be signed

Status: Mitigated

Started Base Line Studies

Risk 1

Local personnel trained for actual 

project requeriment 
In Progress

Risk 3Risk

Signature of the revised agrement 

Risk

Risk

EPCM firm designated (M3-TUCSON 

AZ). KoM schedulle for mid August.

Risk 2

Risk

Risk 1

Risk 1

EPCM firm designated (M3-

TUCSON AZ). KoM scheduled for 

mid August.

KoM scheduled for mid August with 

CONENHUA

EPCM firm designated (M3-

TUCSON AZ). KoM scheduled for 

mid August.

Prefeasibility 100%

Drilling: 102,819 m

EPCM firm designated (M3-

TUCSON AZ). KoM scheduled for 

mid August.

Risk

Viability profile completed and 

approved. Preparing RFQ

Risk

Access granted. Agreement with 

community to be signed.

Risk

GEOLOGY

MINE

PLANT

FACILITIES

ENERGY

WATER

INFRA

LAND

PEOPLE

PERMITS

SECURITY

SOCIAL

S PS F D

100%

PF

12%

PF

12%

PF

12%

PF

12%

PF

12%

PF

50%

PF

6%

PF

25%

PF

6%

PF

6%

PF

75%

PF

Expected to reach Pre-Feasibility Phase by 1Q19 
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Greenfield Project – San Gabriel (Au/Ag)
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Geology Energy

Mine Water

Plant Infrastructure

Facilities Land

Status Apr -1 8

Status July -1 8

Permits Security People Social

RiskRisk

Risk 1

Removed the flotation plant.

Trade Off: Cianide Destruction vs 

Tailing Technology vs Cemented 

Paste Fill

Risk

Prefeasibility 100%

Risk

Prefeasibility 100%

Risk

Risk 1

Risk 1

Geomechanical Model revision 

underway.

Trade Off: Cemented Paste Fill

Risk 1: Poor rock strength may increase mining cost

Action: Review geomechanic´s model and mining design

Status: In process

Feasibility 100%

Perforaciones: 128,983.7  m 

Prefeasibility 100%

Evaluating areas outside of current 

project print for new tailing 

technoloy

Prefeasibility 100%

2158 Ha purchased

"Consulta Previa" underway.

Risk Risk Risk Risk

Mining permits (AM-01)   underway Prefeasibility 100%Prefeasibility 100%

GEOLOGY

MINE

PLANT

FACILITIES

ENERGY

WATER

INFRA

LAND

PERMITS

SECURITY

PEOPLE

SOCIAL

S PS F D

100%

F

75%

S

75%

S

75%

S

100%

PF

100%

PF

100%

F

100%

PF

100%

PF

83%

PF

100%

PF

75%

PF

Expected to reach Pre-Feasibility Phase by 3Q19 
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Q&A
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