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Cautionary Statement

2

Thispresentationcontainscertaininformation that mayconstituteforward-lookinginformation under
applicableU.S. securitieslegislation,includingbut not limited to informationabout costsapplicableto
sales,generaland administrativeexpenses; productionvolumes; current expectationson the timing,
extent and successof exploration; developmentand metallurgicalsamplingactivities,the timing and
successof mining operationsand the optimization of mine plans. This forward-looking information
entailsvariousrisksand uncertaintiesthat are basedon current expectations,and actualresultsmay
differ materially from thosecontainedwithin saidinformation. Theseuncertaintiesand risksinclude,
but are not limited to, the strength of the global economy,the price of commodities; operational,
funding and liquidity risks; the degreeto which mineral resourceestimatesare reflective of actual
mineral resources; the degreeto which factors which would make a mineral deposit commercially
viable are present, and other risks and hazards associatedwith mining operations. Risksand
uncertaintiesabout the/ƻƳǇŀƴȅΩǎbusinessaremore fully discussedin the.±bΩǎform 20-Ffiled with
the Securitiesand ExchangeCommissionin the U.S. andavailableat www.sec.gov. Readersareurged
to read these materials. Buenaventuraassumesno obligation to update any forward-looking
information or to update the reasonswhy actual results could differ from such information unless
requiredby law.
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Peru ςMacroeconomic and Political Outlook 

Peru

OCDEAverage
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OCDE vs Peru vs Pacific Alliance: Infrastructure

Source: World EconomicForum2017 ς2018 / Ministryof Economyand Financeof Peru / IMF, Bloomberg, LatinFocusConsensus
ForecastςAugust2019

Peru: Pro-market environment

OCDE vs Peru

Growing Economy with Low Inflation Rates

ωRestrictgovernmentparticipationonly to public
services(health, education, wáter sanitation, sewage)

Current
Constitution

(1993)

ωValid: 21 worldwideeconomiessuchas USA, China, 
Canada, Japan, EuropeanUnion, PacificAlliance, 
EuropeanFree TradeAssociation(EFTA), others.

Free Trade
Agreements

ωS&P rating: BBB+

ωaƻƻŘȅΩǎrating: A3 (Stable)

ωCƛǘŎƘΩǎrating: BBB+ 

Investment 
Grade

Water Roads

Infrastructure
(General Index)

Peru PacificAlliance

Marine transport

Electricity

Air transport

Railways

1.6; 5.9

3.4; 4.02.0; 4.3

4.8; 3.12.9; 3.1

2.0

4.0

6.0

8.0

1.0 2.0 3.0 4.0 5.0 6.0

1.8; 28.9

2008 ς2018 Average
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Peruvian Mining Industry

4

4

4

(1) Source: USGS 2018

4%

18%

10%
12%

7%

6° 2° 2° 2° 4°

Gold Silver Copper Zinc Lead

% of World
Reserves

Peru: Global Leader in the Mining Industry(1)

Global 
Production
Ranking

Highlands

Jungle

Coast

Peru: Strategic Location

Peru: Regionśdisparities (HDI) means high expectationsGlobal mining players with operations in Peru

HDI

100%

60%

50%



N
Y

S
E: B

V
N

5

2. Company Overview and Strategy
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BVN: UnparalleledTrack-Record 
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ǳŜƴŀǾŜƴǘǳǊŀΩǎInvestment Thesis
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8 of 10
mining units 
operated by 

BVN1

Precious 
Metal 

focused and 
evolving to 

copper

Base 
Metals

Long-term 
potential

Our Operations and Projects

Arequipa

Lima

Huancavelica

Pasco

Cajamarca

.±bΩǎ ƻǇŜǊŀǘƛƻƴǎ 
and projects 
presence

Investment Thesis

ωExtensively mineralized country / Long mining tradition / 
Strong macroeconomic fundamentals / Investment grade

100% Based in Peru

ωCommodities / Number of assets / Geographically 

Diversified Portfolio

ω1st driver of value Ҧ tƻǊǘŦƻƭƛƻ ƻŦ ƻǇŜǊŀǘƛƻƴǎΥ 5Ŝ-
BottleneckingProgram / Brownfield Exploration

ωнƴŘ ŘǊƛǾŜǊ ƻŦ ǾŀƭǳŜ Ҧ tƻǊǘŦƻƭƛƻ ƻŦ ǇǊƻƧŜŎǘǎΥ ƻǊƎŀƴƛŎ 
growth with a disciplined capital allocation

ωоǊŘ ŘǊƛǾŜǊ ƻŦ ǾŀƭǳŜ Ҧ tŀǊǘƴŜǊ ƻŦ ŎƘƻƛŎŜ ƛƴ tŜǊǳ  

Long Term Business Plan

Moquegua

Apurimac

6 projects 
with

undergoing 
studies

Gold
Silver
Base Metals
Projects
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ǳŜƴŀǾŜƴǘǳǊŀΩǎPurpose, Deliverables and Catalysts of Value
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Notes: (1) Market cap as of September 30th, 2019
(2)  Includes 100% of Buenaventura (Julcani, Tambomayo, Orcopampa, Uchucchacua, Projects), La Zanja, El Brocal, Huanza, Contacto, Condesa, other small business of the Group  + 40.1% of Coimolache, 19.58% of Cerro  
Verde and 43.65% of Yanacocha
(3) Cash position as of September 30th, 2019

I. OurPurpose II. Deliverables III. Catalystsof Value

P

P

P

P

P

P

P

P 8 regions

Mining Industry Driver of EconomicDevelopment

Boosting
Highland HDI

ωBe a leading mining and metallurgical 
company in LA that creates the most 
value possible for society as a whole.

Vision Tambomayo
Orcopampa

Coimolache (JV)
La Zanja (JV)

Yanacocha (JV)

Gold

Silver

Uchucchacua
Julcani

Base 
Metals

El Brocal
Cerro Verde

Gold

San Gabriel

Silver

Yumpaq

Río Seco (ChemicalPlant)
Yanacocha Sulfides (JV)

Coimolache Sulfides (JV)
Trapiche Base 

Metals

FINANCIALS 

Market Value:

$4.2B(1)

EBITDA (Including

Associates)(2)

2018: 

US$ 663.8M

Cash Position(3) : 

US$ 280 M

Net Debt/ EBITDA : 
<1.0x

E
N

A
B

L
E

R
S

OPERATIONS

PROJECTS

ω1. De-BottleneckingProgram 

Operations

ω2. Yanacocha Sulfide Project (JVs)

ω3. Developmentand Capital                                                                                                 
Allocation (San Gabriel, Trapiche, 
Yumpaq & Río Seco)

Projects

ω4. Strong cash position ($ 280M) (3)

ω5. Extend average debt maturity  
(match with average LOM)

Financials

SUSTAINABILITY

THREE PRIORITIES: 

1. Safety
2. Social 

Relationships
3. Environment
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Portfolio of Operations: BVŃs Tiers Definition
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Portfolio of Operations

8 of 10
mining units 
operated by 

BVN1

Precious 
Metal 

focused and 
evolving to 

copper

Base 
Metals

Long-term 
potential

Notes: (1) Affiliates are Coimolache, Yanacochaand Cerro Verde. BVN is in charge of 
the operation of Coimolachedespite having less than 50% share.

(2) As of December 31st, 2018.
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Tambomayo 100.00% U/G

Orcopampa 100.00% U/G

Coimolache 40.10% O/P

La Zanja 53.06% O/P

Yanacocha 43.65% O/P

Uchucchacua 100.00% U/G

Julcani 100.00% U/G

Tajo Norte 61.43% O/P

Marcapunta 61.43% U/G

Cerro Verde 19.58% O/P

1

2

3

4

5

6

7

8

9

10

Mining 
method

Stake 
owned(2)Name

By 
product

L

L

Gold
Silver
Copper

Zinc
Lead

U/G: Underground
O/P: Open Pit

Z

L

Z

L

L Z

Our Operations(1)

1
10

2

7

6 8

9

5
4

3

Arequipa

Lima

Huancavelica

Pasco

Cajamarca

.±bΩǎoperations
presence

11
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Expanding Production Through Organic 
Growth

Notes: (1) Direct Operations includes Tambomayo, Orcopampa, Coimolache, La Zanja, Uchucchacua, Julcani, Tajo Norte and Marcapunta.
(2) Prices used for the Au and Cu equivalent calculation: Gold: 1,200;  Silver: 16; Copper: 6,000; Zinc: 2,750; Lead 2,250

Equity Gold Production Equity Silver Production

Equity Copper Production Equity Zinc and Lead Production

In 000 Oz In M Oz

In 000 MT

In 000 MT

398 366 261-
214  

233
225

223

631
591

484
-

437

2017 2018 2019E

Direct Operations Yanacocha

28 29
32 
ς
29

94 93

98
ς
88

122 122

2017 2018 2019E

Direct Operations Cerro Verde

26.4 26.9
22.8

-
20.6

2017 2018 2019E

923

2018

Precious Metals

In 000 GEO

839

2018

Base Metals

In 000 GEO

55
63

37 39

45
ς
41

2017 2018 2019E
Zinc Lead

12

74
-

66
130

-
117
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Cost Applicable to Sales - Consolidated

2,138 

1,720 

1,850
-

1,750

2017 2018 2019E

759

849

820
-

780

2017 2018 2019E

5,115

5,489

5,556
-

5,159

2017 2018 2019E

11.28

10.47

11.00
-

10.00

2017 2018 2019E

CAS

CAS CAS

CASIn US$/Oz In US$/Oz

In US$/Cu MT In US$/Zn MT

Gold Costs Silver Costs 

Copper Costs Zinc Costs 

13
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Highlights ςGold Operations

14

Tambomayo
(U/Gς100%)

Å First year of commercial production
ÅThe change in the metallurgical process began in 

4Q18 (Flotation + Cyanidation)
ÅCost reduction: Administrative synergies with 

Orcopampa)

Operation 2018 Highlights

Å To continue with the de-bottlenecking program 
Å Increase mineral resources Ҧ new exploration  

areas:
ÅDeep areas ςcurrent footprint 
ÅNear mine 
ÅNew areas 

2019 Objectives

Orcopampa
(U/Gς100%)

ÅStarted the centralization of the operation-> 
reduced the production plan 
ÅHeadcount  and equipment optimization
ÅCost reduction: Administrative synergies with 

Tambomayo

ÅSignificant downsize (workforce)
ÅDue to the De-Bottlenecking program, we expect to 

return to be a profitable asset in 4Q19
ÅIncrease mineral resources

La Zanja
(O/Pς

53.06%)

ÅProduction plan: extended LOM 
ÅCost reduction: Administrative synergies with 

Coimolache
ÅDiscovery of the Emperatriz ore body: exploration 

work (clean underground copper)

Å Studies for the closure plan (technosoles+perpetual 
water treatments) at a pre-feasibility stage

ÅNew mine exploration of more ore bodies similar to 
Emperatriz 
ÅEmperatriz -> understand the geomechanicaland 

hydrological components
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Highlights ςGold Operations
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Coimolache
(O/Pς

40.10%)

ÅThe purchase of mineral to GoldFieldsworked well
ÅLOM optimization 
ÅCost reduction: Administrative synergies with La 

Zanja

Operation 2018 Highlights

ÅSulfides project at 20k Ҧ scoping level
ÅTailing deposit (Scoping study)
ÅBase case scenario (20k) Ҧ ŜȄǇŀƴŘŀōƭŜ 

2019 Objectives

Yanacocha
(O/Pς

43.65%)

ÅStarted construction at Quecher Main according to 
program (extends LOM to 2027)
ÅSulfide project (2 business models): 

a) flotation + autoclave 
b) phase 1: flotation phase 2 flotation + autoclave

ÅGood exploration results at Antonio and 
Chaquicochaprojects

ÅLong term business case for the sulfides project
ÅEnhanced assessment of the closure plan
Å2019 Estimated Production: 510,000 Au Oz
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Highlights ςSilverOperations
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Uchucchacua
(U/Gς100%)

Operation 2018 Highlights 2019 Objectives

Julcani
(U/Gς100%)

ÅhǇŜǊŀǘƛƻƴǎΩ ŎŜƴǘǊŀƭƛȊŀǘƛƻƴ ƛƴ Acchilla ÅLong term and positive business case

Å Long term business case -> increase plant capacity 
to 6K MTPD

Å Start of the de-bottlenecking program
ÅOptimize headcount and equipment
ÅLong term agreement with Oyoncommunity
ÅCachipampa and Yumpaq-> positive exploration 

results
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Highlights ςBase Metals Operations
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Cerro Verde
(O/Pς

19.58%)

Operation 2018 Highlights 2019 Objectives

El Brocal
(U/G + O/P ς

61.43%)

Å In December 2018, $406M were charged for the 
ǘŀȄ ŀǳǘƘƻǊƛǘȅΩǎ ǇǊƻŎŜǎǎ

ÅEBITDA: $ 1,240 M
ÅDebt repayment: $ 250 M
ÅCash position: $ 501 M
ÅNet debt:  $ 499 M

ÅEstablish a formal Dividend Policy (2020) 
ÅSettlement of tax dispute 
Å2019 Estimated Production: 450k ς500k MT Cu

ÅStable operation of 20x30 mill 
ÅBusiness interruption insurance claim was

collected ($ 38.8 M)
ÅResume explorations (DDH exploration: 30k m)

ÅStabilize processing plant at 20k
ÅLong term business plan ҦIncrease plant 

capacity to 25K MTPD
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De-BottleneckingProgram ς2019

10

11

12

Notes: (1) Cost of production excludes one-off payments.

*Pleaseconsidera variationof  +/- 5% to the figures given
above.  

18
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De-BottleneckingProgram ς3Q19
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4. Projects
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Portfolio of Projects
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Greenfield Projects ςSan Gabriel (Au)

22

Project Maturity

Highlights

Å Completed Pre-feasibility Studies with
Ausenco/Agnitia.

Å Aimingat declaringore reservesby 1Q20.
Å Starting the άConcesión de Beneficioέpermit

process.
Å άConsultatǊŜǾƛŀέpermit delayed.
Å Expectedto reachboth permitsby 1H20.

OreResources
Å 7.7 M MT @ 5.7 g/t Au (1.4 M Au Oz)

- Measuredandindicatedresources
Å 5.6 M MT @ 4.5 g/t Au (0.8 M Au Oz)

- Inferredresources
TechnicalAssumptions
Å ProcessingPlant: 3 ktpd (cyanidation)
Å EstimatedAnnualProduction: 120kς150k OzAu
FinancialEstimates
Å Estimatedinitial CAPEX: US$ 300- 400M
Å EstimatedannualEBITDA: US$ 75 - 125M

Mining Method ςOverhand Drift and Fill (ODF)
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Greenfield Projects - Trapiche(Cu)
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Project MaturityCross Section

Source:  MP

Highlights

Å CompletedPre-feasibilityStudies.
Å Aimingto declarereservesby 1Q20.
Å EIAis in progressandexpectedto be

completedby 1Q21.
ÅάConsultatǊŜǾƛŀέpermit expectedto

be reachedby 2Q21.

OreResources
Å 722.6 M MT @ 0.42% (3.0 M MT Cu), @ 0.01% (0.08 M 

MT Mo) - IndicatedResources
Å 180.1 M MT @ 0.32%(0.6 M MT Cu),@ 0.01%(0.01 M

MT Mo)- InferredResources
Å 230.0 M MT @ 0.57% (1.3 M MT Cu) ςLeachable

Mineral
TechnicalAssumptions
Å ProcessingPlant: 45-65 k tpd (heapleaching+ SX-EW)
Å EstimatedAnnualProduction: 50ς70 k MT Cu
FinancialEstimates
Å Estimatedinitial CAPEX: US$ 700- 1000M
Å EstimatedanualEBITDA: US$ 200- 300M
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Greenfield Projects - Rio Seco (Cu As)
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Location Map

Río Seco 

Project Maturity

Highlights

Å Pre-feasibilitystageisexpectedto be completed
in 1H20.

Å EIAis in progress.
Å ConcludedFL {ƳƛǘƘΩǎROL technologies pilot

plant upgradeandcommissioning.
Å Unlockvaluefor the Cuportfolio.

TechnicalAssumptions
Å Mainsource: MarcapuntaCuConcentrates
Å Heapleachingat atmosphericpressure
Å Copperdisolved: classictechnologyςSX-EW
Å Arsenicfixedasscorodite
FinancialEstimates
Å Currentlyunderanalysis

PLANT

FACILITIES

ENERGY

WATER

INFRA

LAND

PERMITS

SAFETY

WORKFORCE

SOCIAL

S PFS FS D
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Greenfield Projects ς¢ŀƴǘŀƘǳŀǘŀȅΩǎ
Sulfides 20k (Cu)

25

Cross Section

60k tpd

20k tpd

Project Maturity

Highlights

Å Expected to reach Pre-Feasibility 
stage by 1H20.

Å Preparing the EIA process initial 
documentation.

Å Started the basic engineering for 
the tailing dam facility.

OreResources
Å 488.5 M TM @ 0.76% (3.7 M MT Cu), @ 0.2 g/t (3.5 M 

Oz Au) - Measured and indicated resources
Å 455.0 M TM @ 0.68% (3.1 M MT Cu), @ 0.1 g/t (2.2 M 

Oz Au) - Inferredresources
TechnicalAssumptions
Å ProcessingPlant (Stage1): 20 k tpd (Flotation / current

footprint)
FinancialEstimates
Å Currentlyunderanalysis

GEOLOGY

MINE

PLANT

FACILITIES

ENERGY

WATER

INFRA

LAND

PERMITS

SAFETY

WORKFORCE

SOCIAL

S PFS
FS D
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5. FinancialResults
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Financial Highlights
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Notes: (1) ConsolidatedCapexincludes100% BVN, 100% La Zanja and 100% El Brocal
(2) Considersthe de-bottleneckingprogram
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4Q19E

Robust Financial Position

28

Debt Rating

Notes: (1) EBITDA 3Q19 LTM from DirectOperations: US$ 197 M
(2)  Consolidateddebt includes: 100% BVN, 100% La Zanja, 100% El Brocal, 100% Huanza
(3)  IǳŀƴȊŀΩǎdebt isnon recourseto BVN

BBB-
(STABLE)

(INVESTMENT 
GRADE)

Ba2
(STABLE           POSITIVE)

Net Debt / EBITDA (1) Debt Profile  (1) (2)

Debt Maturity

28

US$ M 2019 2020 2021 2022

BVN(Libor + 2.15%) 110 110 55

Huanza(Libor + 2.75%) 17 131

El Brocal (Libor+ 2.75%) 25 28 42

El Brocal (3.65%) 5 10 30 30

3.98x

2.50x

2.00x 1.74x

1.72x

1.87x

1.53x

1.38x
1.18x

0.82x

0.95x

0.99x

1.53x
1.64x

1.72x

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19

<1.0x

26%

49%

25%
< 1 year

< 1 & 2 years>

<2 & 5 years>

Total Debt:
US$ 618M

CurrentAvg. 
maturity: 1.3 
years

Cash position (as of September30th 2019) : US$ 280 M



N
Y

S
E: B

V
N

{ƘŀǊŜΩǎPrice Evolution(2014 ς2019) 

Payable dividends for the period 

7.63
0

7.62

22.10

33.08

2014 2015 2016 2017 2018

US$ Millions

Metal Prices vs BVN

3

53

103

153

2014 2015 2016 2017 2018 2019

Base = 100

Gold
Silver
Copper
BVN 

Gold % Change: 22%
Silver % Change: -12%
Copper % Change: -22%
BVN % Change: +36%

29
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Closing Remarks

30

Notes: (1) As of September 30th, 2019
(2)  Includes 100% of Buenaventura (Julcani, Mallay, Tambomayo, Orcopampa, Uchucchacua, Projects), La Zanja, El Brocal, Huanza, Contacto, Condesa, other small business of the Group
(3)  Includes (2) + 40.1% of Coimolache, 19.58% of Cerro Verde and 43.65% of Yanacocha
(4) Cash position as of September 30th, 2019
(5) Estimates for projects as of March 31st, 2019

OurPortfolio (Operations + Projects)
BVŃsTiersDefinition

Gold
Silver
Base Metals
Projects

+ 10 YEARS

+
 1

0
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Shorter LOM                                          Longer LOM

Catalystsof Value

ω1. De-BottleneckingProgram 

Operations

ω2. Yanacocha Sulfide Project (JVs)

ω3. Developmentand Capital                                                                                                 
Allocation (San Gabriel, Trapiche, 
Yumpaq & Río Seco)

Projects

ω4. Strong cash position ($ 284M) (4)

ω5. Extend average debt maturity  
(match with average LOM)

Financials

Deliverables
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Sustainability

32

Projects

Operations

S
u

st
a

in
a

b
ili

ty
F

in
a

n
ci

a
ls



N
Y

S
E: B

V
N

.±bΩǎTailingDamsInventory

5

10

5

Active Remediated Closing + Inactive

Downstream: 3
Upstream: 2 Downstream: 5

Downstream: 2
Upstream: 8

20 
Tailing
Dams

El .ǊƻŎŀƭΩǎModern DownstreamTailingDam

33
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[ƛǉǳƛŘƛǘȅ κ !ƴŀƭȅǎǘǎΩ /ƻǾŜǊŀƎŜ κ Lƴǎǘƛǘǳǘƛƻƴŀƭ 
Shareholders /  LMÉs Prices vs. Stock Performance 

Liquidity

Average DailyValue Traded(1): 
US$19,550,935

Average DailyNumber of trades
(2) : 9,844

Average DailyValue Traded(1): 

US$ 222,000

Average DailyNumber of trades
(2) : 10

1

2

3

4

5

Van EckAssociates
Corporation

10.45% New York 
(USA) 

2.92% Malvern
(USA)

3.43%  San 
Francisco (USA)

3.29% Madrid  
(Spain)

6.08% 
Boston(USA)

Fidelity
Management & 
Research

Morgan Stanley 
Investment Mgmt.

BlackRockFund
Advisors

Institutional Shareholders AnalystśCoverage

Notes: (1) Average dailyvalue tradedbetween07/01/2019 and 09/30/2019. 
(2) Average dailynumberof tradesbetween07/01/2019 and 09/30/2019.
(3) Pricesbetween01/01/2018 and 09/30/2019.

75

95

115

135

155

Ene.-18 Mar.-18 May.-18 Jun.-18 Ago.-18 Oct.-18 Dic.-18 Feb.-19 Abr.-19 Jun.-19 Ago.-19

Gold price, Copper price and BVN (3)

Base = 100

Gold % ChangeYTD: 13%
Copper % ChangeYTD: -21%
BVN % ChangeYTD: +8%

Gold
Copper
BVN 

AzvalorAsset
Management 

34

Analyst Institution

Carlos de Alba Morgan Stanley

TanyaJakusconek Scotiabank

Cesar Pérez-Novoa BTG Pactual

ThiagoOjea Goldman Sachs

Alex Hacking Citi
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Dividends Policy

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŘƛǾƛŘŜƴŘǎ ǇƻƭƛŎȅ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŀǘ .ǳŜƴŀǾŜƴǘǳǊŀ ǎƘŀƭƭ ŘƛǎǘǊƛōǳǘŜ ǘƻ ƛǘǎ 

shareholders, on an annual basis, a cash dividend of at least 20% of the net earnings 

generated by its own operations and by the subsidiary companies in which it exercises control 

όǳƴŘŜǊǎǘŀƴŘƛƴƎ άŎƻƴǘǊƻƭέ ǘƻ ƳŜŀƴ ŀ ǎƘŀǊŜƘƻƭŘƛƴƎ ǎǘŀƪŜ ƻŦ ƻǾŜǊ рл҈ ƛƴ ƛǘǎ ŎŀǇƛǘŀƭ ǎǘƻŎƪύΦ Lƴ ǘƘŜ 

case of affiliated companies (those in which Buenaventura is a shareholder, but does not have 

control over them) a 20% shareholding stake shall be used for the calculation of said 

dividends, only in those cases in which cash dividends are distributed to Buenaventura.
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Tambomayo: 2019 Exploration Program
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2019 Exploration Program 
Drift / Tunnels: 1,717 m
DiamondDrilling: 61,934 m
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Orcopampa: 2019 Exploration Program
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Pucara System

Ocoruro Vein

Maria Isabel 2 Vein

2019 Exploration Program 
Drift / Tunnels: 1,500 m
DiamondDrilling: 56,000 m 


