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Disclaimer

Some statements contained in this presentation or in documents referring to this presentation may contain inaccuracies. No reliance for
any purpose whatsoever may be placed on the information or opinions contained in this presentation or on the completeness of this
presentation. Volcan Compania Minera S.AA. (the Company), its shareholders and its officers make no representation or warranty as to the
accuracy or completeness of the information contained in this presentation. Any person who has access to this presentation must evaluate
independently all information provided in it and shall not rely on it. Nothing in this presentation is to be construed as a profit forecast.

Some statements contained in this presentation or in documents referring to this presentation may include forward-looking statements.
Actual results may differ from those expressed in such statements, depending on a variety of factors. Past performance of the Company or its
shares cannot be relied on as a guide to future performance. Any forward-looking information contained in this presentation was
prepared on the basis of a number of assumptions that may prove to be incorrect. Actual results may vary accordingly.

This presentation does not constitute, form part of, or contain any invitation or offer to any person to carry out any investment or underwrite,
subscribe or otherwise acquire or dispose of any shares in the Company or its subsidiaries; or advise persons to do so in any jurisdiction or
under any applicable law. No part of this document shall form the basis of or be relied upon in any connection with or act as an inducement to
enter into any contract or commitment.

No liability whatsoever is accepted by the Company, its shareholders, its officers or any related parties for any loss howsoever arising from any use of
this presentation or its contents in connection therewith. To the maximum extent permitted by law, and, exceptin case of gross negligence or
willful misconduct, the Company and its respective shareholders, officers, employees, agents, contractors or advisers are not liable to any person
for any loss or damage incurred as a result of using or relying on this presentation.
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Strategic Location & Diversified Operations

75 years of mining experience

Committed to the highest standards of safety &
environment protection

A world-class polymetallic producer with important
organic growth potential

Diversified, balanced, and stable production of base &
precious metals

INn operation:
- 5 operating units &7 mines
-7 concentrator plants &1 lixiviation plant (Ag oxides)

Competitive C1 Zn & Ag cash costs
Logistics flexibility

Constructive relationships with authorities, labor force &
local communities
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A Leading Global Producer of Zinc, Silver & Lead

World Class Producer: Zinc, Lead, and Silver
- Significant negotiating leverage due to ability to deliver large volumes accross key materials

Zinc Production 2018! Silver Production 20172 Lead Production 2018
(k fmt) (MM Oz) (k fmt)
clencore [N :os: Fresnillo || 52 cencore [ T 2
industan zinc | | A N RN 7 kehm poiska | <00 tindustan zinc [ | N -7
Teck _ 673 Glencore _ 37.7 JSC Gorevsky _ 155
Nexa - 325 Goldcorp _ 28.6 Doe Run _ 120
Boliden - 299 Buenaventura _ 27.3 South32 _ 110
Sumitomo - 254 Polymetal Intl. _ 26.8 Teck - 102
mMG Limited [ 222 ﬁkk N sumitomo [ 6
Industrias Pefioles [Jj 200 Hindustan - 16.9 Tibet Summit - 60
Zijin Mining - 184 Hochschild - 16.6
AN I

_/y'\\(\ 1. Source: Wood Mackenzie estimate as at LTO Q4 2018. Glencore and Volcan as per their oficial 2018 production reports
Z or e A2 Source: World Silver Survey 2018 - Produced for The Silver Initute by the GFMS team at Thomson Reuters. Glencore and Volcan as per their oficial 2018 production
reports



Mining Operations - Production

Production 2018

Mine Number of  Number of Plant —
Mines Plants Type Zn (k fmt) Pb (k fmt) Ag (MM Oz)

MM MT
Yauli 4 3 Concentrator 3.2 147 19 7.8
Chungar 2 1 Concentrator 1.7 75 18 3.9
Alpamarca 1 1 Concentrator 0.9 8 6 15
Cerro de Pasco - 2 Concentrator 13 11 4 0.4
Oxides Plant - 1 Lixiviation 0.9 - - 3.4
7 8 8.0 241 a7 17.0

Zinc Production - 2018 Silver Production - 2018
39 5% 20%

2%

46%
9%

23%

31% \

61%

m Yauli = Chungar = Alpamarca Cerro de Pasco = Oxides Plant
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Mining Operations — Reserves & Resources as of 12.31.2018

Estimated Life of Mine

Reserves M&I| Resources Inferred Resources
(Years)

Polymetallic Ag Ag Ag Reserves

[0) [0) 0, 0, [0) [0)

MM MT Zn% Pb% Oz/MT MM MT Zn% Pb% Oz/MT MM MT Zn% Pb% Oz/MT Reserves & Inf.
Resources
Yauli 23 4.6 0.8 2.8 57 5.8 1.0 35 26 4.4 0.7 2.9 7 15
Chungar 8 45 15 2.2 14.7 6.4 2.0 3.6 16.2 4.0 1.7 2.3 5 14
Alpamarca 3 0.8 0.6 1.3 3.4 1.1 0.8 1.7 0.6 1.2 0.9 2.5 3 3
Cerro de Pasco 2 - 0.6 0.5 2.1 0.6 0.5 154 0.8 2.5 2 ND
Total Operations 36 4.0 0.9 2.4 77 5.5 1.2 3.2 197 0.9 1.0 2.7 - -
Polymetallic Projects - 15 5.4 0.5 1.0 15 4.2 0.8 1.0 - -
Total Polymetallic 36 4.0 0.9 2.4 92 55 11 2.8 212 1.2 0.9 2.6 - -
M&I Inferred
Resources Resources
0, 0
vvmm) Y% amwry CU®
Copper Projects 53 0.5 148
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Safety First

v Dissemination and implementation of the

Natural Instincts Volean b .
ocans Safe-Work Program” under the support

current position

[ Reactive ]

Zero Incidents
Utopian

_ Reactive messsssss— P09 Ctiveﬁ

Supervision

N

AR ON
N = ON

[ Dependent ]

Zero Incidents
a Dream

ICAM: Incidents cause analysis method
HPRI: High-potential risk incidents

Self-Care

[ Independent ]

Zero Incidents
a Coal

TRABAJOSEGUR®
Volcan's

2021 Vision

Team

[Interdependemt]

Zero Incidents
a Choice

of Glencore's Corporate Safety Dept.

Implementation of the “Fatal Hazard
Protocols’, main objective: ZERO
accidents

ICAM methodology implementation for
accident investigation

Analysis and reporting of HPRIs
Use of the Risk Management Tool

INntensive training for contractors in
Volcan's “Safe Work Program”
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Social Responsibility & Sustainable Development

Education Development Health and Economic Development

By 2021, Volcan and Ensena Peru are Volcan works in cooperation with Prissna NGO
committed to the improvement of the PRIS M A asitsstrategic partner in health & economic
education reality of Junin and Pasco development. We have a project in Cerro de
regions, we placed 20 highly skilled Pasco focused on reducing anemia

teachersin the most needed schools

Public Works for Tax Credits: Infrastructure

*+ Beganin 2010
+ +500k beneficiaries
- |+ +USD 36 MM invested
. 4 * 2018 Highlight — Chancay's Market USD 6.7 MM

Educational programs

n * Scholarships for local community children
+ Performance monitoring
* Specialized training in mining, administration
and soft skills

v USD 4.85 MM invested in community development in 2018
v 38 Communities in our influential area and +60 agreements with local communities
v Community contractors as part of our workforce, generate +USD 50 MM of annual revenue for local economies

v' Volcan was a pioneer investor in the Public Works for Tax Credits
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Production

Zinc Production

(k fmt)
I 245 - 255
2015 2016 2017 2018 2019 e

Silver Production

(MM Oz)
zl5 22
2015 2016 2017

In 2018, Volcan suspended
operations in Chungar for
over three weeks in 2Q and in
Yauli for over two weeks in 4Q
to ensure compliance with
our safety standards. As a
consequence zinc production
was affected by more than 10
k fmt.

Lead Production

(k fmt)
60 47 - 52
l i ]
2015 2016 2017 2018 2019 e

Copper Production

(k fmt)

15-17

2018 2019 e 2015

5 5
| I I

2016 2017 2018 2019 e
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Production Cost

Quarterly Unit Cost (USD/MT)! Annual Unit Cost (USD/MT)!

66.1
63.5 63.5 §3.1 63.9

2014 2015 2016 2017 2018 2019 e

Better mining methods

Higher low-cost tonnage treatment

Restructuring of the the number, scope, and rates of
contractors

Optimization of materials logistics

Efficiencies in mine support & energy consumption

Reduction in fixed costs

ﬂ \qﬂ\ L unit cost of production excludes the following costs: purchases of concentrate or mineral from 3rd-parties, extraordinary
VoLrcAamMN costs associated with events such as employee liquidation costs or intercompany mineral purchases. 11



CAPEX

Mining CAPEX (USD MM)

29
3
180
119 113

2014 2015 2016 2017 2018 2019 e
E Growh CAPEX

18 -22

160-170

M Sustaining CAPEX

In 2017, Volcan increased its investments in explorations, mine developments, and
mine infrastructure, to ensure sustained growth of its operations

Since 2018, greenfield explorations costs are not registered as Capex, but as
@ expenses directly in the P&L. Total greenfield explorations costs in 2018 were USD
17.2 MM.
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Financials

775

Zinc 2,143 1,917 2,077 2,836 2,917
Lead 2,103 1,782 1,858 2,311 2,245
Copper 6,837 5426 4901 6,148 6,464
Silver 19.1 157 171 171 157

1,042
795 822 857
Sales
—_— 782
707 758 830
B Volcan's Production
B Trading Business 261 a8 64 27

2014 2015 2016 2017 2018
857 .

6 41

- -
Sales Change
2018 vs. 2017
2017 Price Effect Sett. of prior period Hedging Production Commercial Terms Third-Parties Conc. 2018
adj. & Adj. for open Sales
pos.

ﬂ e
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Financials

343

303

257
225

EBITDA ' (USD MM)

2014 2015 2016 2017

Net Profit? (USD MM)

16

2014 2015 2016 2017

289

Lower sales (USD - 81.6 MM), mainly due to:

= Negative final settlements and negative
hedge results (USD - 564 MM)

=  Lower Production (USD -39 MM)

2018

Higher Exploration Expenses
Since 2018, greenfield explorations costs are not
registered as Capex, but as expenses directly in
the P&L.

Higher Administrative Expenses

Mainly due to exceptional personnel charges
29

2018

N . . .
ﬂ\(\ TEBITDA Does not consider exceptional adjustments..

voLcaN - 2Netincome does not include exceptional adjustments: USD -470.1 MM in 2015, USD -570.2 MM in 2017 and USD -0.9 MM in 2018 14



Leverage & Liquidity

Net Debt / EBITDA

Cash Flow 2018 (USD MM)

29 Cash Balance - Dic. 2017 102

Zi \.0 20 2.5 Operating Cash Flow (Net of Capex) 83

_— Mining Investment -19

Interest -35

2014 2015 2016 2017 2018 Financing 40

USDMM_ Other Investments -22

Total Debt 822 841 813 802 781 Cash Balance - Dic. 2018 63
Cash 174 192 203 102 63
Net Debt 648 648 610 701 718
EBITDA 245 225 303 343 289

AN
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Growth Strategy

Strengthen our global competitive production position

1. Capitalize the geological potential of our current concessions

* Brownfield projects in actual operations

 Develop projects close to our current mines, taking advantage of the available
infrastructure: Romina (Alpamarca), Carhuacayan (Alpamarca) and Zoraida (Andaychagua)

» Develop projects with significant geological potential in prospective areas such as Palma.

CURRENT YIININe
ORGANIC OPERATIONS PROJECTS EXPLORATIONS

GROWTH Expand & Project Greenfield &
Optimize Development Brownfield

2. Capitalize inorganic growth opportunities

ACQUISITIONS &
INORGANIC JOINT VENTURES

GROWTH Strategic, Accretive

Opportunities

17



Main Projects Overview

Romina: 32 km from
Alpamarca’s Plant

Palma: 60 km from

m‘b s{\-..‘,
\

ol L]
U vincHos

Ragion Metalogenética |
Batolito Au Paucartambo

\
W
a

o

Carhuacayan: 28 km
from Alpamarca’s Plant

(Brownfield: ‘near
mine” Andaychagua
and Ticlio.

High potential zones
very close to Yauli's

\ current operations

~

/

Dy
S N
Lima ,. &\%qralda\
h r Zoraida: 15 km from
' Andaychagua’s Plant
A
_/
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Romina (Alpamarca)

« Volcan acquired the project in 2016 and drilled 5]126m that
confirmed an important mineralization in Puagjanca area

« Polymetallic project (Zn, Pb and AQ)
« Location: 15 km NE of Alpamarca.

« Due to its proximity, the Alpamarca concentrator plant will treat
the Romina ore

« Volcan will prepare the feasibility of the project, as a basis for the
presentation of the EIS for its exploitation

Puajanca Resources

Class MM TM Density Zn% Pb% Ag Oz
Indicated 5.52 3.24 6.05 2.89 1.49
Inferred 2.83 3.05 3.63 2.34 0.81
Total 8.35 3.18 5.23 2.7 1.26

Other High Potential Deposits:
« Adriana: Zn% (2 -10); Pb% (0.01-0.2); Cu% (0.03-0.04); Ag Oz (0.08 - 0.28)
« Andrea: Zn% 8 approx.
« Esperanza

AN

VOLCAN

19



Carhuacayan (Alpamarca)

« Replacement tank with polymetallic mineralization of
/N, Pband Ag

« Location: 20 km east of Alpamarca

 La Tapada is a mineralized area formed by bodies in
large blocks of limestone

« |In 2018, Volcan drilled 14110 m to define resources in
La Tapada and explore other areas to increase the
potential of the project

« Conceptual engineering under development

- Carhuacayan must complement Romina as a future
deposit to feed Alpamarca’s concentrator plant

La Tapada Resources

Class MM TM Zn% Pb% Ag Oz
Inferred 11.1 3 1 1.2

Dominie

nm
-~
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Zoraida (Yauli)

Zoraida
Veins system parallel to the main |
Andaychagua Vein.
. ) ) Cota 4,600m. ‘;// e
High potential to be the third system of the - e Wi
. 1| From To |Lenght|Ag (0z)|Pb (%)|Zn (%) s
Yauli dome. 1| 1086 | 1213 | 127 | 603 | 573 I 7/35 e
; Escondida’ /4
Located 7 km south of the Andaychagua ; /)
Vein. | 7\
: From To |Lenght|Ag(Oz)|Pb (%)|Zn (%)
Important approved documents: § . / 9'2-9 R
. From | To [tenght/ag(0z)[Pb(0)[zn (%) N/  / £ tom | 7o TeenghilAion b Gallzn 0
« Environmental Impact Statement (DIA) [Cies [1675] 35 | 835 | 530 | 598 / e e e 0 P ) I
of exploration & Escondida |
e . o /
+ Certificate of Non-existence of & Escorgida )
. . Q o From To |Lenght|Ag(0z)|Pb (%)|Zn (%)
ArChanlOglcal Remains (C'RA) R4 (éj‘? $ 217.10 |238.00 ZU.gBOt 437 | 272 | 5.06
. .. Q N v
« Agreement with communities S R A 1oom.
Cota 4,400m. Q § c? —
e AU 2]
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Palma Project - Greenfield

L ocation: 60 km SE from Lima - Casma basin

Geological environment similar to other important deposits such s6Cd0w0 \ Kenita
as Cerro Lindo, Colguisiri, and Perubar. nsumy
ZMna Palma

4 important areas in a 6 km corridor:

» Kenita

% 663000 \
hd Pa|ma _ .PalrQerén\
« Santa Lidia

48,000 m DDH drilled

Inferred Resources: M&Il Resources:

49 MM MT 9.0 MM MT

Zn - 6% Zn - 5%
Pb - 1% Pb - 0.7%
Ag - 070z Ag - 0.7 0z

AN

VOLCAN



Agenda

Overview

Operations & Financial Results

Growth Strategy

Energy and Chancay Port

AN

VOLCAN

23



Energy Operations

+100 MW hydroelectric energy portfolio
— 11 Hydroelectric Plants (23 MW) connected to Chungar
- 2 Hydroelectric Plants (40 MW) connected to the national grid
- 45 MW In projects: Tingo expansion (15 MW), CCHHs Chancay (30 MW)

« Significant savings due to self-generation

Cost of Energy USD/MWh Electric Balance GWh %
Produced Energy 17 2018 Consumption 712 100
Purchased Energy 57 Self Generated? 308 43

e Electric Infrastructure

Electric Infrastructure Capacity
13 Hydroelectric Plants 63 MW
15 Transformation Lines 350 Km
26 Electric Substations 303 MVA

ﬂ\\(\ 1 Includes energy from H.P. Huanchor + CH Rucuy which is sold to third parties
VoLrcAaN Rucuy H. is paralized since March 2017 due to an incident caused by “El Nifio Costero”. It will start operations on 1H19 24



Chancay Port

Strategic location:

« 80 km north from Lima in the bay of Chancay
« The bay has exceptional natural features for a port

Project Potential:

« First HUB Port in Peru and the South Pacific Ocean
- Integration with Central Andean railroad & main

highway

- Capacity to handle Triple E vessels

« Available areas to store transshipment cargo

Strateqic Partner

January 23,2019 - TPCH, Volcan's subsidiary, incorporated Cosco
as its strategic partner to develop Chancay Port

Upon closing, Cosco will be incorporated as TPCH shareholder

Volcan $150 MM - Already invested 40% //7
Cosco $225 MM —To be invested directly in TPCH  60% TPCH

.

p
Phase 1:

v' 2 Berths: Bulk & General & Ro Ro Cargo

v' 2 Berths: Container terminal

v" Entrance Complex & Underground Viaduct Tunnel

v" Maritime approach & maneuvering channels
*Projected investment: approx. USD 1.3 B
*Construction time: 2 — 3 years

\_

Who is Cosco Shipping?

«Chinese state-owned shipping and logistics services company

«World's largest transnational Enterprise in the integrated port &
shipping business

«+ 100OMM TEU per year

Port Complex

AN
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Note: Volcan owns 842 Ha. in a zone near the Project where a logistics complex could be developed. 25
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Sales Breakdown - 2018

Sales By Metal

2%

26%

11%

m 7inc

m Lead

= Copper
Silver

m Gold

Sales By Mine

11%

59%
12%

21%

= Yauli

m Chungar

= Alpamarca

= Cerro de Pasco
m Oxides Plant

Sales By Destination

2.17% 1.58% 1.43% 1.24%

2.34%_\ | /_

40% \

= Pery

= South Korea
m China

= [taly

m JSA

m Switzerland
m Belgium

m Other
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Sales Prices - 2018

Zn Annual
Avg. Price

2,836 2,917
2,143 2,077
1,917
2014 2015 2016 2017 2018
Ag Annual
Avg. Price
19.1
17.0 17.1
15.6 15.7
2014 2015 2016 2017 2018

Zn 2018 Quarterly
Evolution

3,404

3,122

2,549 2636

1Q18  2Q18  3Q18  4Q18

Ag 2018 Quarterly
Evolution
16.7 166

15.0

14.5

1Q18 2Q18 3Q18 4Q18

Pb Annual Pb 2018 Quarterly
Avg. Price Evolution
2,511
2,392
2,311
2,245
2103 2,123
1,964
1,858
1,782

2014 2015 2016 2017 2018 1Q18 20Q18 30Q18 40Q18

Even though there is a narrow variation of the
average prices, in 2018, there has been a negative
sharp fall variation between quarters.

This negative trend meant -$43MM in settlements of
prior period adjustments and provisions related to
open positions.

N
ﬂ N\ 2018 Total Sales Adjustments; $43MM does not include Hedging $ -139MM

VOLCAN
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Bonds and Credit Ratings

International Bond Emission

v USD 600 MM issued February 2012
Oustanding: $535 MM

v Rate: 5375% due February 2022
v Demand: USD 4.8 B

Credit Ratings

FitchRatings BBB-

MoobDy’s Ba2

A AN
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Stock Market Highlights

Class A Shares ': Full voting rights

Shares outstanding: 1,633,414,553 Stock Market Listings

459 shareholders Lima Since 1956
Madrid (Latibex) Since 2000
Santiago Since 2007

Class B Shares?: Div. premium of 5% over Class A

Shares outstanding: 2,443,157,622
7,947 shareholders

Selected Institutional Class B Shareholders of Volcan Compania Minera S.AA.

AFP Habitat Eaton Vance Prima AFP

AFP Integra GClobal X Sillver Miners ETF Profuturo AFP
Arca Trading Limited Inteligo Sura

Ashmore Group Ishares MSCI All Peru Capped UBS

BBVA (EPV) Vanguard Group
Blackrock Global Funds La Positiva

Credicorp Capital Mercury Asset Management

Pacifico Seguros

A AN
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IN° of Class A Treasury Shares: 206,107,326: N° of Class B Treasury Shares: 12,234,901
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