


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.
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Peru: Global Leader in the Mining Industry(1)

Growing Economy with Low Inflation Rates Investment Grade Investment grade

Non-investment grade

Global 
Production
Ranking



Notes: (1) All values as of December 31st, 2017
(2)  Includes 100% of Buenaventura (Julcani, Mallay, Tambomayo, Orcopampa, Uchucchacua, Projects), La Zanja, El Brocal, Huanza, BISA, Contacto, Condesa, other small business of the Group
(3)  Includes 1 + 40.1% of Coimolache, 19.58% of Cerro Verde and 43.65% of Yanacocha
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OPERATIONS

PROJECTS

Drivers

Safety

Human Resources

Social 
Management

Environmental 
Management

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
Trapiche / El Faique

San Gregorio
Rio Seco (Cu – As)

Cerro Verde
El Brocal           
(Marcapunta & Tajo Norte)

EBITDA (Direct Operations) 2

FY17: US$ 372.2 M

2018B: US$ 430 - 510M

EBITDA (Including Associates) 3

FY17: US$ 714.4 M

2018B: US$ 700 - 800M

Net Debt / EBITDA

FY17: 1.4x

2018B: <1.0x

Debt Rating

- Moody’s:    Ba2

- Fitch:           BBB-

Financial Results 
Budget 2018 & FY17(1)
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2

3

4

Diversified Portfolio
- Commodities / Number of assets / Geographically

Long Term Business Plan
- Sound capital deployment: Exploration / De-bottlenecking program /

Portfolio for organic growth

Partner of Choice in Peru
- BVN’s JVs are additional option for growth

Based in Peru
- Extensively mineralized country / Long mining tradition /

Strong macroeconomic fundamentals



930 

1,069 

1,274 

1,400 – 1,500

2015 2016 2017 2018E

Notes: (1) 2016 Net Income includes Yanacocha’s impairment of US$ 388.2 M
(2) Estimates based on BVN’s Budget 2018

In US$ millions In US$ millions

In US$ millions In US$ millions

Total Revenues EBITDA Direct Operations

Net Income(2) EBITDA Including Affiliates

100 

334 
372 

430 – 510

2015 2016 2017 2018E

(317) (323)

61 

150 - 250

2015 2016 2017 2018E

372 

646 
714 

700 – 800

2015 2016 2017 2018E

(1)

14% 

26% 

228% 

5% 



25%

17%
58%

< 1 año

< 1 & 2 años>

<2 & 5 años>

Net Debt / EBITDA 

Notes: (1)  Consolidated debt includes: 100% BVN, 100% La Zanja, 100% El Brocal and 100% Huanza
(2)  Huanza’s debt is non recourse to BVN

5.3x

4.0x

2.5x

2.0x
1.7x 1.7x

1.9x

1.5x
1.4x

<1.0x

4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 2018

Total Debt:
US$ 729M

BBB-
(STABLE)

Ba2
(STABLE)

Liquidity ratio

Debt ratio

Debt Profile  (1) (2)

2017 Ratios Debt Ratings

1.13x

1.35x

2016

2017

0.29x

0.29x

2016

2017



Notes: (1) Consolidated Capex includes 100% BVN, 100% La Zanja and 100% El Brocal.
(2) Considers the de-bottlenecking program

Consolidated Capex (1) (2) 2018E Consolidated Capex by Asset

117 120-140

143 
60 - 80

260 

180 - 220

2017 2018E

Sustaining Growing

Uchucchacua
15%

Tambomayo
10%

Orcopampa
12%

La Zanja
6%

El Brocal
28%

Projects
25%

Others
3%

US$ M
180 – 220

In US$ millions

-23% 



Notes: (1) Direct Operations includes Tambomayo, Orcopampa, Coimolache, La Zanja, Uchucchacua, Mallay, Julcani, Tajo Norte and Marcapunta

44

51
55 55-60

2015 2016 2017 2018E

Direct Operations

5% 

Equity Gold Production Equity Silver Production

Equity Copper Production Equity Zinc Production

In 000 Oz In M Oz

In 000 MT In 000 MT

358 342 398 440-460

401
286 233

216-250

759

627 631
656-710

2015 2016 2017 2018E

Direct Operations Yanacocha

8% 

18 29 28 35-45
48

98 94
90-9866

128 122
125-143

2015 2016 2017 2018E

Direct Operations Cerro Verde

10% 

22.3
24.7

26.4
27-30

2015 2016 2017 2018E

8% 

Direct Operations



Tambomayo
(U/G– 100%)

Highlights

 2018: first year of full production.
 2018 Exploration Program:

o Drift/ Tunnels: 8,200m (+112% YoY)

o Diamong Drilling: 50,200m (+69% YoY)

Production

64

110 
-

130

2017 2018E

671 500-
550

2017 2018E

597 535

141
126

738
661

2016 2017

Orcopampa
(U/G– 100%)

 2018: focus on improving ventilation and 
hoisting infrastructure (de-bottlenecking
program).

 2018 Exploration Program:
o Drift/Tunnels: 14,400m (+15% YoY)
o Diamond Drilling: 78,970m (+16% YoY)

191 191
190-210

2016 2017 2018E

704
743

700-
750

2016 2017 2018E

361 391

154 76

515 467

2016 2017

Costs (CAS) R&R

(K Au Oz)

(K Au Oz)

(US$ /Au Oz)

(US$ /Au Oz)

(000 Au Oz)

(000 Au Oz)

Operations

88% -22% 

-2% 5% 

Reserves      Resources



Coimolache
(O/P– 40.10%)

 More production:
o Cienaga Norte area
o Agreement with Goldfields to purchase oxides 

material (High grade, located within 18 
kilometers)

 2018 Exploration Program (sulfide):
o Diamond Drilling: 12,200m (+38% YoY)

151 151

160-
180

2016 2017 2018E

492 517

600-
650

2016 2017 2018E

1,023

465 439

1,488 1,521

2016 2017

La Zanja
(O/P– 53.06%)

 Current cash position fully funds the closure 
plan (2020).

 Potential sulfides copper resources:
o Encouraging intercepts  Emperatriz 

 2018 Exploration Program:
o Diamond Drilling (Oxides): 2,000m
o Diamond Drilling (Sulfides): 8,000m

140
127

70-80

2016 2017 2018E

607
789

900-
1,000

2016 2017 2018E

253
166

164

111

417

277

2016 2017

(K Au Oz)

(K Au Oz)

(US$ /Au Oz)

(US$ /Au Oz)

(000 Au Oz)

(000 Au Oz)

Yanacocha
(O/P– 45.95%)

 In 2017, Yanacocha purchased IFC´s 5% 
equity stake for US$48 M.

 Quecher Main (under construction)
 Yanacocha Sulfides (O/P):
o Studies will take 2.5 – 3 years / More 

drilling expected at Chaquicocha (U/G)

655

535 470-545

2016 2017 2018E

-5%

841

956

900-
1,000

2016 2017 2018E

-1% 

4.4 3.8

26.7 27.3

31 31

2016 2017

(K Au Oz) (US$ /Au Oz) (M Au Oz)

256

826

13% 21%

-41%
20%

Highlights Production Costs (CAS) R&ROperations

Reserves      Resources



Uchucchacua
(U/G– 100%)

 Encouraging explorations results at 
Cachipampa and Yumpaq (located 5 kms
away) areas. 

 2018 Exploration Program:
o Drift/Tunnels: 15,000m (+8% YoY)
o Diamond Drilling: 89,400m (+25% YoY)

16.2 16.6

17.2
-

18.6

2016 2017 2018E

11.0 10.6
9-10

2016 2017 2018E

66,170 64,640

34,443 48,489

100,613
113,128

2016 2017

Mallay
(U/G– 100%)

 Take advantage of Mallay processing 
plant to treat Uchucchacua’sore (more 
profitable)
o 60 kilometers distance from Uchucchacua

mine 

 Update the hydrogeological study to 
determine future direction

1.6

1.1

0.4-0.5

2016 2017 2018E

12.8
13.3

12-
13

2016 2017 2018E

1,492 1,244

1,629

50

3,121

1,294

2016 2017

Julcani
(U/G– 100%)

 The underground production was 
reduced to 400 TPD from 600 TPD, 
centralizing activities in two areas.

3.3

2.2 2.4

2016 2017 2018E

11.6

17.1 14-
15

2016 2017 2018E

6,182 5,380

1,312
1,597

7,493 6,977

2016 2017

(M Ag Oz)

(M Ag Oz)

(US$ /Ag Oz)

(US$ /Ag Oz)

(000 Ag Oz)

(000 Ag Oz)

(M Ag Oz) (US$ /Ag Oz) (000 Ag Oz)

8% -10% 

-59%

-6% 

2% 

-15% 

Highlights Production Costs (CAS) R&ROperations

Reserves      Resources



Cerro Verde
(O/P– 19.58%)

 Guidance of production and cost
remain stable.

 Syndicate Loan: US$ 1.2 B outstanding
 A total dividend of $200 M was 

approved during the last AGM (March 
23rd)

502 482
450-
500

2016 2017 2018E

1.3
1.5 1.4-1.5

2016 2017 2018E

13,535 13,155

2016 2017

Marcapunta
(U/G– 61.43%)

 Focused on “Project 13K” to duplicate 
the copper production (Marcapunta
mine) 

 Improved commercial terms of copper 
complex concentrates (nine contracts)

 2018 Exploration Program:
o Diamond Drilling:27,000m (+206%YoY)

49 45

61-71

2016 2017 2018E

2.1
2.3

2.0-
2.1

2016 2017 2018E

299 253

1,38
3 1,381

1,682 1,634

2016 2017

Tajo Norte
(O/P– 61.43%)

 The annual production plan is currently 
under analysis due to current market 
conditions for zinc/lead concentrates 
(lower treatment charges).

 Focus on improving annual profitability.

57
52

43-
50

2016 2017 2018E

0.8 0.9
0.6-
0.7

2016 2017 2018E

702 601

366
337

1,068

938

2016 2017

(k Cu MT)

(k Cu MT)

Cash Cost (US$ /Cu Lb)

(US$ /Cu Lb)

(k Cu MT)

(k Cu MT)

(k Zn MT) (US$ /Zn MT) (k Zn MT )

0% -3% 
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47% 

-11% -27% 

-12% 

Hihglights Production Costs (CAS) R&ROperations

Reserves      Resources



Program Current Stage - 1Q18 Objective 2018 % Progress

Tambomayo

Backfill System Engineering in progress Operating efficiency - Lower mining cost 11.0%

Process Plant Tuning In progress; completion is expected in 2Q18 1% increase in Au recovery 90.0%

Orcopampa

Hoist System In progress; completion is expected in 4Q18 Transportation cost savings: 2.15 US$/Ton 83.0%

Ventilation
Plan B in progress; completion is expected in 
3Q18

Operating efficiency - Easier access to new areas 
of exploration

11.0%

Uchucchacua

Hoist System In progress; completion is expected in 3Q18 Transportation cost savings: 5.14 US$/Ton 20.0%

Ventilation
Integral assessment completion is expected in 
3Q18 (Construction plan: 1Q19)

Operating efficiency - Easier access to new areas 
of development

30.0%

Marcapunta

Esperanza Tunnel 
Connection

In progress, completion is expected in 4Q18 Transportation cost savings: 1.77 US$/Ton 95.5%

13 K Copper Production In progress, ending 4Q18
Increase plant capacity  (8K MTPD Cu --> 13K 
MTPD Cu)

96.0%

Process Plant Tuning In progress, completion is expected in 3Q18 1% increase in Zn/Pb recovery 95.0%

US$MM Capex EBITDA

2018 25-30 15-25

2019
10-15

40-50

2020 65-75

35-45 120-150



Quecher
Main

(1)

Rio Seco 
Cu – As

(5)

Trapiche                    
(9)

San Gabriel                     
(3)

Yumpaq                     
(4)

San Gregorio               
(10)

El Faique            
(8)

Marcapunta
N-S
(2)

Scoping Prefeasibility Feasibility Development Construction Startup

5
4

3

7 6

1

8

9

10

Moquegua

Lima

Apurímac

Pasco

Cajamarca

Piura

BVN´s operations 
presence

Increase Value
Focus on optimized capital allocation

Disciplined process
Focus on implementing project management best practices

Gold
Silver
Base Metals

Not operated by
BVN

To implement a disciplined process and 
increase value through our diversified 
portfolio of projects

Our Projects Development Level

2

Coimolache
Sulfides

(7)

Yanacocha
Sulfides

(6)



(1) Geology

(2) Mine

(3) Plant

(4) Tailings/Dumps

(5) Energy

(6) Water

(7) Infrastructure

(8) Lands

(9) Permits

(10) Security

(11) People

(12) Communities

PF

F

D

S

E

Note: (1) Based on the methodology of the book: “Project Management for Mining” (Hickson & Owen, 2015)

Conceptual Prefeasibility Feasibility

Project
1

Exploration Scope Prefeasibility Feasibility Development

(E) (S) (PF) (F) (D)

Geology

Mine
.
.
.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

Social

B. Breakdown into 12 Essential Components

A. Development Level D. Snapshot – Comprehensive Assessment

C. Risk assessment

1

2

12

Low Risk Medium Risk High Risk

EXAMPLE: State of Project 1

5 stages

1
2

 c
o

m
p

o
n
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ts



TRAPICHE (OP – Cu)

Exploration development

Resources Inventory:

• Measured+Indicated: 912.8 M Mt @ 0.37% Cu (3.38 M 

MT Cu), @ 0.01% Mo (0.1 M Mt Mo)

• Leachable mineral (Included in measured resources): 

290.0 M Mt @ 0.51% Cu (1.5 M MT Cu)

GEOLOGY

MINE

PLANT

FACILITIES

ENERGY

WATER

INFRA

LAND

PERMITS

SECURITY

PEOPLE

SOCIAL

E – Exploration  S – Scoping  PF – Prefeasibility
F – Feasibility  D - Development

Project maturity

F
D

PF

S

E Budget

• 2018 Budget (Scoping  Prefeasibility): US$20-30 MM

Project Objectives

• IRR>15%

• Cash cost: Q1/Q2



SAN GABRIEL (UG – Au/Ag)

Exploration Development

Reserves:
• Proven & Probable: 7.2 M Mt @ 5.09 g/t Au (1.19 M oz Au), @ 

0.22 oz/t Ag (1.63 M oz Ag)
Resources:
• Measured & Indicated: 0.6 M Mt @ 6.8 g/t Au (0.2 M Au Oz), 

@ 0.19 oz/t Ag (0.1 M Ag Oz)
• Inferred: 5.1 M Mt @ 4.6 g/t Au (0.8 M oz Au), @ 0.23 oz/t Ag 

(1.2 M oz Ag)
• Potential: 7.4 M Mt @ 4.6 g/t Au (1.1 M oz Au),0.23 oz/t Ag 

(1.7 M oz Ag)

GEOLOGY

MINE

PLANT

FACILITIES

ENERGY

WATER

INFRA

LAND

PERMITS

SECURITY

PEOPLE

SOCIAL

E – Exploration  S – Scoping  PF – Prefeasibility
F – Feasibility  D - Development

Project maturity

F
D

PF

S

E

Budget

• 2018 Budget (Scoping  Prefeasibility): US$5-15 MM

Project Objectives 

• IRR>15%

• Cash Cost: Q1/Q2



Partner of Choice in Peru

Diversified Portfolio

Based in Peru

Long Term Business Plan

I.

II.

III.

IV.
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OPERATIONS

PROJECTS

Drivers

Safety

Human Resources

Social 
Management

Environmental 
Management

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
Trapiche / El Faique

San Gregorio
Rio Seco (Cu – As)

Cerro Verde
El Brocal           
(Marcapunta & Tajo Norte)



www.buenaventura.com

Investor Relations Contact:
Rodrigo Echecopar, (511) 419-2591 – Rodrigo.Echecopar@buenaventura.pe


