
2Q25 Earnings Results 
Conference Call



Cautionary Statement

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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2Q25 CAPEX related to 

San Gabriel was US$ 82M
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Buenaventura began commercializing a 
portion of Cerro Verde’s copper concentrate.

On July 23, Buenaventura redeemed the 
remaining US$149M of its 2026 bond. 

Executing Our Strategy: Strong Performance, Growth and Financial Discipline
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+28%
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-11%

-19%

2Q25 Net Income (2)

US$ 91M
(vs. US$ 71M 2Q24)

Cash Position: US$ 589M
Debt: US$ 860M

Cerro Verde announced dividends of US$ 
59M on July 24 (BVN´s Equity)



Cost Discipline & Operational Stability

Uchucchacua & Yumpag:
Consistent with expectations 
for the quarter

El Brocal:
Slightly lower grades

C
o

p
p

e
r

Si
lv

e
r

G
o

ld

U
S$

/T
M

F-
C

u
U

S$
/O

z-
A

g
U

S$
/O

z-
A

u
Orcopampa & Tambomayo:
Lower volume and grades 
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Note: (1) Consolidated figures considers 100% BVN, 100% La Zanja and 100% El Brocal
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Cost Applicable to Sales (1)
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EBITDA 
2Q25

Working
Capital

Income
taxes

Interests
Payments

Dividends
Paid

Dividends
Received

CAPEX +
Advanced
Payments

Mine 
Closure

Financing
repayment & 
Inflows, net

FCFF 
2Q25

Free cash flow generation(1)

648 

134 

-110 -2 

-82 

-82 -0 
506 

Beginning
Cash 2Q25

Operations
Cash flow

Investing
Activities
Cash flow

Financing
Activities
Cash flow

Dividends
Paid

Dividends
Received

Others

Final
Cash 2Q25

2Q25 Cash generation

In US$ millions

2Q25 EBITDA to FCF reconciliation

In US$ millions

Note: (1) Consolidated figures considers 100% BVN, 100% La Zanja and 100% El Brocal
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San Gabriel: Steady progress towards first gold bar in 4Q25
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Project Milestones

4Q24 2Q251Q25 3Q25

Commissioning
Plan

4Q25

Highlights

2Q25 CAPEX was 

US$ 82M 
Total cumulative CAPEX 

US$ 588M

Commissioning plan in 
implementation

Team in place, finishing main e-
rooms commissioning

2Q25 CAPEX primary 
allocated to

Processing plant 

construction & 

oper. readiness

ramping up

First gold bar,

pending permits 4Q25

Gold Bar

Engineering
& Procurement

Item Description

Progress as of:

3Q24 4Q24 1Q25 2Q25

1 Engineering 97% 100% 100% 100%

2 Procurement 100% 100% 100% 100%

3 Construction 59% 63% 75% 86%

4 Commissioning 0% 3% 10% 24%

Total 65% 71% 79% 88%

3Q25

Processing
Plant

Mine
Development

Filtered Tailings 
Storage Facility



San Gabriel: 88% complete, preparing for ramp-up
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Milling area

CIL tanks

Conveyor

Crushing area

Oxygen Plant

Processing Plant:

✓ 100% progress of Primary 

Crusher mechanical works

✓ 100% progress of SAG and 

Ball mills mechanical works

✓ 98% progress of CIL tanks 

mechanical works



San Gabriel: 88% complete, preparing for ramp-up
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Crushing area

Milling area

Processing Plant:

✓ 100% progress of Primary Crusher E&S

works

✓ 79% progress of SAG and Ball mills E&S 

works

✓ 88% progress of CIL tanks E&I works

Conveyor

CIL tanks

Oxygen Plant



High-standard filtered tailing facility reducing environmental footprint
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Filtered Tailings Plant

87%
Overall progress



We are committed to our strategy: Stable and continuous production at our flagships. We are making
progress with optimization efforts to increase throughput and are continuously evaluating our operating portfolio.

Exploration is part of our DNA: We are strongly committed to exploration, with ongoing efforts focused on
extending our Life of Mine.

We maintain our financial stability: As part of our commitment to the market, we have redeemed the
outstanding 2026 notes.

San Gabriel project achieved a 88% overall progress, meeting our planned targets.

On track as we aim for our first gold bar by 4Q25
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Closing Remarks
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Q&A
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