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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 continues to implement its 5-pillar strategy

Opportunities being searched
and analyzed with focus on
creating synergies with existing
operations and projects.

- Headcount of 184 (300 as of July
2013). Results

+
Growth

Corporate Mining Copper Exploration M&A
Office Operations Operations and
and on hold Greenfield

Continuous focus on improving
Environment safety and environmental standards,
social responsibility practices and

Social Responsibility o
employees’ capabilities.

Employees

- CL: Current installation of a third
ball mill will allow treatment
increase to 17ktpd. Further
increase to 18ktpd currently being

- Chapi: Operation restart - Specific technical and economic
already scheduled for 1Q15, in studies for greenfield projects
the Cuprita section using currently being executed.
current infrastructure. Deliverables for 2014 include the

- Ivan: Definition in progress of prefeasibility study for Magistral
the potential for underground and Hilarion and the scoping
mining of leachable high grade study for Pukagaqa.
resources of Cu.

evaluated.

- EP/AT: Administrative integration
completed. Next steps currently
being defined (tailing dams,
underground mines and plants
integration).



Treated ore continued to increase during the first quarter allowing ~{:MiPo
higher concentrates production

Ore Treated Concentrates production
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Operational performance by mining unit

Concentrates production

(thousand of tonnes)
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Lower consolidated cash cost due to the optimization in the ~{miro

mining units’ production costs.

Cash Cost USS/t rom

Cerro Lindo (*)  El Porvenir Atacocha

% % Cash Cost USS/t Zinc equivalent

46.1

Milpo
Consolidated

1Q13 1Q14 1Q13  1Q14 1Q13 1Q14 Cerro Lindo
|
Consolidated Porvenir
36.6 36.4 Atacocha
1Q13 1Q14

% The increase in Cerro Lindo’s cash cost is related to higher maintenance costs and to an increase in the
preparation and development expenses in the mine.

1Q14
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During 1Q14 Milpo improved its consolidated financial position in ~{-MtPo

comparison to that of 1Q13

Revenues (USS million)
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Highlights 1Q14 vs. 1Q13

B Revenues of USS 189 million, 9%
increase due to higher concentrates
production and in spite of metal prices’
decrease.

M EBITDA of USS 71 million, 15% increase
due to higher revenues and lower cash
costs (USS 36.4/t vs USS 36.6/t)

M Consolidated Net Profit of USS 27
million, 106% increase due to higher
EBITDA.
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Cerro Lindo’s financial performance (64% of Milpo’s 1Q14 revenues)

336
243
2010 2011
223
116
2010 2011
£ 68% 67%
=g ’

Revenues (uss millions)
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2012 2013
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Highlights 1Q14 vs. 1Q13

M Increase in concentrates
production due to higher treated
ore and ore grades:

ZINC 0%
teap A 11%
copPeR A 30%
siveR M 11%

B Revenues of USS 122 million, 9%
increase due to higher production
and in spite of lower metal prices.

B EBITDA of USS 64 million, 2 %
decrease due to an increase in
costs related to higher
maintenance and preparation and
development expenses in the mine.
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El Porvenir’s financial performance (22% of Milpo’s 1Q14 revenues)

Revenues (uss millions)
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EBITDA (us$ millions)
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Highlights 1Q14 vs. 1Q13

M Increase in concentrates
production due to higher treated
ore and ore grades:

ZINC 4 15%
LEAD 4 82%
coPPER W -29%
siveR M 71%

B Revenues of USS 41 million, 21%
increase due to higher production
levels and in spite of lower metal
prices.

B EBITDA of USS 15 million 29%
increase due to higher revenues
and lower cash costs.

11



Atacocha’s financial performance (13% of Milpo’s 1Q14 revenues)

AOMILPO

Revenues (uss millions)

135
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2010 2011 2012

EBITDA (us$ millions)
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Highlights 1Q14 vs. 1Q13

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

ZINC @ -13%
LEAD A 26%
coPPER W -19%
siveR B 22%

B Revenues of USS 24 million, 3%
increase due to higher lead
production and in spite of lower
metal prices.

B EBITDA of USS 6 million, 46%

increase due to higher revenues
and lower cash costs.
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USS 15 million of sustaining Ca

pex executed during 1Q14

195

79

2010 2011

Capex (uss million)

221 Q

2012 2013 1Q13 1Q14

1Q14 Capex breakdown per unit

US$ 15 MM

Main investments:

*  Final works related to the 15k Project at
Cerro Lindo

*  Mobile equipment acquired for the three
mining units (Cerro Lindo, El Porvenir,
Atacocha)

e Third ball mill installation at Cerro Lindo
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Milpo continues to have strong liquidity and low — long term indebtedness

Net Debt/ EBITDA

0.5x

Average Debt maturity (years)

0.17x Dec.2013 8.6x
Dec.2014Fcst 2
USSMM  Mar-13 Jun-13 Sep-13 Dec-13 Mar-14
EBITDA 207 227 237 257 266 |m—————— ,
I:'EEBTT 163 115 70 35 46 CREDIT RATING AGENCY RATING  OUTLOOK DATE
— Standard & Poor’s BBB- Stable : Mar-14 :
DEBT 575 390 379 378 368 Fitch Ratings BBB Stable : Feb-14:
Lol )
Debt Amortization Profile (uss millions)
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:
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Cash
L International Bonds represents 95% of financial debt _:
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Outlook 2014

Price Evolution (Quarter Average)
CURRENT 2014

HIGHLIGHTS

US$/ton @ Zinc: While macroeconomic indicators
show a slow expanding Chinese economy,
@) 1,951 2,033 1,840 1,854 1,909 2,029 2,063 2,010  growth in some key zinc intensive end-
% e — = s ¢ —— === -— = use sectors has maintained price support
in small contango.
Copper: Although China’s economy is
e weaker th:’;m ejxr.)ected,.copper 2
consumption is improving, predicting an
E 7.825 7.928 increase in 2014 demand.
a 7,146 7,059 7,153 7,038 6,930 6,849  Demand will also remain strong due to
8 —- -0~ - —- * -0 difficulties in mine supply and heavily
o restricted scrap global availability.
o Silver: Expectations of reduced industrial
Us5/oz demand in China, higher US rates and
o 33 30 disappointing outlook for gold price push
i ~— 23 21 21 20 19 20 silver prices down for 2014.
= ' TR — - —- KS -

(1)  Source: Bloomberg. Current price: LME cash prices Fcst Milpo: Average 2014 ‘
*As of May 12th,2014. 15
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Closing Remarks

[ ] 1Q14 results continue to confirm Milpo’s track record as a low-cost mining
producer.

g Strategy defined around the five main pillars will continue to support
enhanced productivity and business growth.

e Continuous efforts to optimize investments, costs and administrative
expenses are still the management’s operational focus.

Important technical and economic definitions are currently being made in
relation to the Chapi and Ivan mines and also in the Greenfield projects to
reduce operational and financial risks.

B Strong liquidity position and disciplined financial management will allow the
company to respond to market volatility and achieve 2014 objectives.
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