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Disclaimer

The information contained in this presentation concerning projections may be deemed to include
statements which constitute forward-looking statements within the meaning of Section 27A of the Securities Act of
1933, as amended, Section 21E of the Securities Exchange Act of 1934, as amended, and the safe harbor provisions of
the U.S. Private Securities Litigation Reform Act of 1995. Such forward-looking statements involve a certain degree of
risk and uncertainty with respect to business, financial, trend, strategy and other projections, and are based on
assumptions, data or methods which although considered reasonable by Milpo at the time may turn out to be
incorrect or imprecise, or may not be possible to realize, or may differ materially from actual results, due to a variety of
factors. Milpo can not guarantee that expectations disclosed in this presentation will prove to be correct and does not
undertake, and specifically disclaims any obligation to update any forward-looking statements, which speak only for

the date they are made.

The market and competitive position data used throughout this presentation were obtained from internal
surveys, market research, publicly available information and industry publications. Although Milpo has no reason to
believe that any of this information or these reports are inaccurate in any material respect, Milpo has not
independently verified the competitive position, market share, market size, or other data provided by third parties or

by industry or other publications and therefore do not make any representation as to the accuracy of such information.

This presentation and its contents are proprietary information and may not be reproduced or otherwise

disseminated in whole or in part without Milpo’s prior written consent.
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Milpo gives continuity to its 5-pillar strategy

- Recently approved acquisition of a
participation in the Aripuana and
Bongara zinc projects from
Votorantim which is aligned with the
strategy focused on strengthening
our portfolio and searching for

- Consolidated role as a strategic
services provider to the whole
organization.

- Shared services center (CSC)
implemented since August 2014.

Results synergies and opportunities in base
+ metals.
Growth
Corporate Mining Copper Exploration M&A
Office Operations Operations and
and on hold Greenfield

Continuous focus on improving |
Environment safety and environmental standards, I
social responsibility practices and
employees’ capabilities.

Social Resp
Employees

'EP/AT' Operating integration in - Chapi: Final stage of the feasibility - Scoping studies finished for Pukagaga
process, including the integration of tailings study regarding the possible restart and Magistral. The pre feasibility
deposition between Dec14 —Mar15. of its operations. Also, studies for the studies for both projects will be

Chapi  Sulphides project have completed between Dec'14 and Jun'15.

initiated. - Definition in progress for Hilarion.

- All the greenfield projects will be

-CL: Having finished the third mill

installation, additional investments and
perml.ts are in process to increase treatment executed by stages (Cerro Lindo’s
capacity to 18ktpd (Expected by 1Q2015). )

- lvan: Definition in progress.



Pasco Mining Complex: El Porvenir & Atacocha operating O misen
integration in progress

Currently both mining units are separated only by 2km approximately

1st Stage ADMINISTRATIVE INTEGRATION Completed

nd Expected by
2 Stage TAILINGS DEPOSITION INTEGRATION Dec'14 — Mar“15

31d Stage MINING AND PROCESSING INTEGRATION Expggtl%d by

EL PORVENIR AND ATACOCHA OPERATIONAL INTEGRATION (CROSS SECTION)
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Growth Strategy for Cerro Lindo will be applied to Greenfield Projects
TIMELINE
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This strategy was successful to Milpo allowing:

~  Project start-up earlier than expected.

~  Minor deviations in terms of budget and schedule.
> Reduced payback period for each expansion.

~ Incremental EBITDA margin along time.

Same model to be executed

i_ for the Greenfield Projects. !




Greenfield projects

AOMILPO

PERU

s

=  MAGISTRAL PROJECT

A

PASCO MINING COMPLEX

(PORVENIR — ATACOCHA)
S e f

PUKAQAQA PROJECT

HILARION PROJECT

CERRO LINDO MINE g

PACIFIC OCEAN

MAGISTRAL PROJECT (Cu — Mo) Mining method

B [ocated in Ancash

B 250Mt @ 0.55%Cu, 0.045%Mo (cut off * Open Pit
0.3%Cu)

m 94,666m. DDH (1969 — 2013)

PUKAQAQA PROJECT (Cu - Au) Mining method

B |ocated in Huancavelica

® 130Mt @ 0.62%Cu, 0.10g/t Au _
(cut off 0.4%Cu) * Open pit

m 148,132m. DDH (1997-2012)

HILARION PROJECT (Zn, Pb, Ag) Mining method

B Located in Ancash

B 60Mt @ 4.38%2Zn, 0.66%Pb, 0.980ptAg  * Underground
(cut off 3%2Zn)

m 251,947m. DDH (2005-2013)

Reduce risks associated with their
development by executing a growth
strategy by phases as made in Cerro
Lindo, with the objective to:

® Reduce Capex and construction
timing and deviatons
= Accelerate Payback

"%““““““‘




Higher production levels continue to support robust operational oAl
performance

Ore Treated Concentrates production
(thousand of tonnes) (thousand of tonnes)
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Operational performance by mining unit

Concentrates production
(thousand of tonnes)
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AOMILPO

Continuous strategies oriented to reduce the consolidated cash cost

Cash Cost USS/t Zinc equivalent Cash Cost USS/t rom
oaMm14 Cerro Lindo

Due to higher
maintenance and
underground mine
preparation and
development costs
anticipating the
increased capacity
of 18,000 tpd

El Porvenir

Consolidated 1,072 324
28.6

Cerro Lindo 975 u I
OM13 OM14

Atacocha : ___________ I

El Porvenir 1,181 | :

% : |

46.9 44.1 | :

Atacocha 1,366 | |

: I

: .

oM13 9M14 | 9M13 9M14 :

Initiatives to reduce costs in all operating unit’s:
® Optimization of consumption ratios (fuel, spare parts, cement, chemical, reagents).
B Use of alternative technologies to reduce cost in rock support (more mesh and bolts instead of shotcrete).
® Optimization of mines design to reduce mine’s preparation and development costs.
m Use of higher scale underground machineries to increase productivity.
10



Currently, Milpo maintains its world class standard as a low-  ~{»miro
cost zinc producer

Low-Cost Zinc Producer

Wood Mackenzie 3Q14 - Zinc Mine Composite Cost Curve

I
Milpo Consolidated (USSc 48.2/1b)
(weighted average) :

Cash Cost (C1) USSc / Lb()

5000 10,000 15,000

|

Bottom third

Source: Wood Mackenzie
(1) Represents C1 cash costs which reflect direct cash costs of producing metal incorporating mining, processing and offsite realization costs having made appropriate allowance for the co-product revenue A
streams. 2
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Milpo’s robust financial position continues to support high liquidity “-™""°

and low indebtedness

| Consistent Robust

E. EB'TDA_ financial
| generatlon

position

which also
traduces in

Maintaining
Investment
grade status

Having a net

cash position

FitchRatings (BBB)  Stable

STANDARD
&POOR’S

(BBB-) Stable

Net Debt/ EBITDA

0'3 0.15x  0.17x

USSMM Sep-13 Dec-13 Mar-13 Jun-14 Sep-14
EBITDA 238 257 266 275 277
e 70 35 46 3 (53)
oL e 378 368 367 359
CASH 309 343 322 364 412

13



During 3Q14 Milpo continued improving its consolidated financial ~{>MiLro

position

Margin

Revenues (uss million)

696 20 8%

2009 2010 2011 2012 2013 '9M13 9M14

3Q13

Revenues CL

EBITDA (uss$ million)

I
2009 2010 2011 2012 2013;9M13 9M14
S 40% 49% | 43%  29% 36% 1 36% @ 37%

EP

ATA Others Revenues
3Q14
(2)
(4 67

EBITDA
3Q13
36%

CL

ER

ATA Others EBITDA
3Q14
33%

Highlights 3Q14 vs. 3Q13

B Revenues of USS 200 million, 10%
increase mainly due to higher
concentrates production.

M EBITDA of USS 67 million, 2% increase
due to higher revenues which offset
the higher costs in Cerro Lindo related
to maintenance and mine
development activities anticipating
the increased capacity of 18,000 tpd.

B Consolidated Net Profit of USS 25
million, 27% increase due to higher
EBITDA and the lower depreciation
registered in the copper units
currently on hold.

14



MILPO

Cerro Lindo’s financial performance (66% of Milpo’s 3Q14 revenues)

Margin
(%)

243

Revenues (us$ million)

Highlights 3Q14 vs. 3Q13

&,

2010

116

2010
68%

uli

EBITDA (us$ million)

5 198 199

= =

223 216

M Increase in concentrates
production due to higher treated
ore:

zine A 9%
teap A 12%
corPer B 17%
SLVER  J@ -4%

B Revenues of USS 131 million, 11%
increase due to higher production.

M EBITDA of USS 65 million, similar to
that obtained in 3Q13. Higher costs
offset higher revenues.

15



AOMILPO

El Porvenir’s financial performance (21% of Milpo’s 3Q14 revenues)

Revenues (uss million) Highlights 3Q14 vs. 3Q13

M Increase in concentrates
production due to higher treated

Lk, 138 E W = ore:
T 33 zne A 10%
teap A 20%
u copper @ -12%

2010 2011 2012 2013 ' 9M13 om14 3Q13 3Q14 SILVER f 17%

EBITDA (us$ million)

157
140

B Revenues of USS 41 million, 27%
increase due to higher production.

79
2 61 .
| <D [ 100% g
41 | 37 — i
. 30 ) M EBITDA of USS 13 million, 109%
i increase due to higher revenues
§ u and lower cash cost (USS/t 42.0 vs
; USS/t 38.4).
2010 2011 2012 2013 | 9M13  9M14 3Q13 3Q14
S_ 52% || 50% 40% 30% || 29% 32% 20% 32%
= 5
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Atacocha’s financial performance (12% of Milpo’s 3Q14 revenues)

AOMILPO

Revenues (us$ million)

2010 2011 2012 2013 9M13 oM14

135
123

EBITDA (us$ million)

57 56

24

T
.;L.J

2010 2011 2012 2013 | 9M13  9M14
46% || 41% | 22% || 17% | | 16% | | 26%

Margin
(%)

2 €.

3Q13

"

3Q13

33%

3Q14

3Q14

29%

Highlights 3Q14 vs. 3Q13

M Increase in lead concentrates
production offset the decrease in
zinc and copper:

ZINC @ -17%
LeaAD A 16%
corPER W 9%
stvek B 0%

B Revenues of USS 25 million, 15%
decrease due to lower copper and
silver prices.

B EBITDA of USS 7 million, 26%
decrease due to lower revenues

and in spite of lower cash costs
(USS/t 45.0 vs USS/t 43.4).
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USS 11 million of modernization and sustaining Capex executed QAT
during 3Q14

Capex (uss$ million)

195 | |
79 87 | \69% P17 Lower Capex during 2014 due to:
39 | 11
; l 1. El Porvenir and Atacocha’s integration

concept was developed during 2014 and

2010 2011 2012 2013 | 9M13  9Mi14 |
’ S e allowed the reduction of the CAPEX
Expansion (USSMM) | 45 0 8 0 related to increasing tailing dams and
gyhsetgning?dlsdww 24 39 9 11 deepening mines, especially at Atacocha.
9M14 Capex breakdown per unit 2. Investments in underground machineries
was postponed for 2015 looking for

synergies.

Main investments: ’ : .
3. The expansion of Cerro Lindo processing

® Third mill installation at plant was based in an existing ball mill
Cerro Lindo 4 0 Cerro Lindo. acquired in 2008, considerably reducing
72% its CAPEX.
B Tailing dam elevation at El
Porvenir.

USsS 39 MM

18



Outlook 2014

AOMILPO

Price Evolution (Quarter Average) Highlights

CURRENT 2014

USS/ton
g 2033 1840 1,854 1,909 2,029 2,073 2,311 2,260 2,168
N —e — e ——¢
UsS/ton ()
7928
o 7,146 7,059 7,153 7,038 6,787 6,992 757 6,874
o
UsS/oz (1)
g 30
u 23 21 21 20 20 20 16 19

(1)  Source: Bloomberg. Current price: LME cash prices Fcst Milpo: Average 2014
*As of November ,2014.

Expectations of mines closures and market in deficit are reasons to
expect a positive medium and long —term scenario.

Main drivers of zinc demand are construction, automotive and
consumer good sectors especially in the Chinese economy.

In spite of China’s economy being weaker than expected,
investments in infrastructure support copper demand in the short
term.

In the long term, production decrease due to mine closures and
lower copper grades is a reason to expect a positive scenario.

Recovery in the US economy and the strengthening of the US dollar
are pushing down silver prices in the short term.

19
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Closing Remarks

Robust financial performance driven by five pillars strategy with a
focus on productivity, operational synergies, cost reductions and
business growth.

m Milpo’s increased production and track record as a low-cost mining
producer allow the Company to respond to LME variations or
market volatility efficiently.

B Healthy cash generation following an improved operating
performance led to a decrease in the leverage ratio and to high
liquidity levels.
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