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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 SAA. (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, except in 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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1Q 2024 Highlights

Safety

Reinforce safety strategy.

« Empowerment of workers in PARE policy (Stop—Analyze —
Solve — Execute)

- Strengthening and verification of the application of OPT and
ACS in the field (supervisor to worker)

+ Reassessment of geomechanical managementin mine
operations

+  Reinforcement of compliance with operational standards
(sustainment, barricades, ventilation) for OCF and SLS
exploitation methods

« Reinforcement of critical PPM controls 05 Rock Mass Failure
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*LTIFR: Lost Time Injury Frecuency Rate, DISR: Disabling Injury Severity Rate, TRIFR: Total Recordable Injury Frequency Rate
* OCF: Over Cut and Fill /SLS: Sub Level Stoping / PPM: Mortal Danger Protocol / OPT: Planned Work Observation / ACS: Safe Behavior Audit
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1Q 2024 Highlights

50.4

1Q23

Unitary Cost
$/t
518
505
498 .
Focus on cost reduction
I ﬁ - 4.8% from 1Q23 to 1Q24

2Q23 3Q23 4Q23 1Q24

= Development

= Mine and
Infraestructure
Plants and
Tailings Facilities
Growth and
Others

® | ocal Exploration

CAPEX

USDMM

-6.8 %

1Q23 1Q24

mSustaining Capex B Growth

Priorization and control
-6.8% from1Q23to1Q24

Sales by Metal
Gold USD180 MM
2%

Silver
32%

Zinc
51%

Copper
3%

12%



1Q 2024 Highlights

Approximate impact of March production EE&%A
86.1
7.4 70.]
, ZN ok FMT
Yauli Pb 500 FMT 403 ie
Ag 290k Oz I I
Zn '| SOOFMT 1023 2023 3023 4Q23 1024
Animaén '
) ib ygf ('):ZM ! Cash Position Net Debt
9 UsSD 622 MM usD 711.3 MM
Net Debt/EBITDA Ratio
ACASH FLOW: 29 - Je 26 28
_ - - -
UsD -15.0 MM

1Q23 20Q23 30Q23 4Q23 1024




1Q 2024 Highlights

Syndicated loan

(USD 400 MM) Comprehensive
refinancing of financial

BofA Securities, Inc., Moelis & . .
Company LLC, Shearman & Ist qUOta (USD 34.5M M) Obl|gat|on5

Sterling LLP deferred until June 2024

Romina Project:

2024E (USD 20 MM aprox) 2025E (USD 86 MM aprox) 2026E (USD 41 MM aprox)
Portfolio optimization and 1024 Conetruction of e cilitios for th
i ; » Construction o « Facilities for the
cligpesels (LBl 20— 170 ) v'Surface magazine components for the transport and
. v/ Access and platforms (underway) development of the UG accumulation of ore
Hydroelectric plants mine from Romina to
Shareholding Cementos Polpaico 5004 « Adaptation of existing Alpamarca

Real state package components for ore
Exploration packages * Roberto Letts tunnel, UG ramp, earthworks treatment

(PTARI), waste dump earthworks (tunnel
and ramp), stage VI engineering
development, installation of spill pipe

* Ramp up and
production

> Spinoff Inversiones Portuarias Chancay (IPCH)! in progress. Tentative date to distribute IPCH shares: May/Jun 2024

Register class A shares Execution of Register class B shares in the Process to register,

in the Public Registry of spinoff public deed Public Registry of the allocate and distribute

Approvals process the Securities Market and

(completed) S (completed - Securities Market and BVL shares
(completed) March 4) (3 weeks) (1 month)

Inversiones Portuarias Chancay: New owner of Chancay Port Investment 6
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Consolidated Operating Results

Consolidated Jan-Mar Jan-Mar
) var %
Production 2024 2023

Mineral extraction (thousands MT) 2,154 2,149 0.2
Mineral treatment (thousands MT) 2,122 2,274 -6.7
Fine Content
Zinc (thousands FMT) 503 56.5 -10.9
Lead (thousands FMT) 1.2 13.2 -15.3
Copper (thousands FMT) 0.8 13 -39.6
Silver (millions Oz) 3.1 35 -12.3
Gold (thousands Oz) 29 3.7 -22.0

1024 vs 10Q23:

* 19 Mar: Shutdown of San Cristobal-Carahuacra and Ticlio mine operations (C&M)
« 13 Mar: Fatal accident at Animon mine, paralyzed from March 14t to the 20" for safety reasons. Restarted with an
extensive support program and implementation of barricades and standards starting March 21st

Operations Restart Plan:
« Victoria Plant restarted treatment on April 20" with the accumulated ore stock

« Underground mining operations restarted in San Cristobal - Carahuacra (April 229) and Ticlio (April 21st). For a period of 5
days of Ramp Up



Quarterly Evolution of Zinc Production (thousand FMT)

Consolidated San Cristébal/Carahuacra Andaychagua [AXTGMigedi w2 kt]
rade: - 1%
A MT Milled: - 69 k
62 6 00.5 62 4 [ A Grlage: 3% t] 6.2 15. 8
229 22. I I I I I
|III III| |III |||| IIII = IIII iiii Ilii =
1Q23 2Q23 3Q23 4Q23 1Q24 Q23 2Q23 3Q23 4Q23 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
. . ; . A MT Milled: -94 ki illed: +

Ticlio [A MT Millea: - 20 kt] Chunaar [ A Grade* 10% t] Alpamarca [AX Grade. - 371;)“]

12.8 13.0 16 125 o
45 50 51 53 .
' 3.4
- - - - — -

1Q23  2Q23 3Q23 4Q23 1Q24 1Q23 2Q23  3Q23  4Q23  1Q24 1Q23 2Q23 3Q23 4Q23 1Q24

1024 vs 1023

[A MT Milled: +8 kt]

Cerro A Grade: + 8%

San Cristdlal—Carahuacra: lower due to the mine's shutdown due to permits for the Rumichaca tailings dam

Andaychagua: higher due to increased production in high-grade zinc zones

4.8 45 5.0 5.0 4.7 _ . . | y
- Ticlio:lower due to the mine's shutdown due to permits for the Rumichaca tailings dam
. . . . . . Chungar:lower due to the 10-day shutdown
1Q23 2023 3Q23 4Q23 1Q24 +  Alpamarca: lower due to the treatment of lower-grade stockpile ore

Cerro:lower due to the impact of metallurgical recoveries




Quarterly Evolution of Silver Production (MM Oz)

Consolidated
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1Q24vs10Q23:

San Cristébal—Carahuacra: lower to the mine's shutdown
due to permits for the Rumichaca tailings dam

+  Andaychagua: aligned with 1Q23

- Ticlio: aligned with 1Q23 due to the contribution in areas of
higher grades offset by the mine stoppage

Chungar: lower due to the 10-day paralyzation



Quarterly Evolution of Lead Production (thousand FMT)

Consolidated
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A Grade: 32%
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1024 vs 1023

A Grade: - 6%

Andaychagua [A MT Milled: +12 kt]
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San Cristdbal —Carahuacra: higher due to the stoppage, offset by higher lead grade in Carahuacra

Andaychagua: aligned with 1023

Ticlio: lower due to the mine's shutdown due to permits for the Rumichaca tailings dam

Chungar: lower due to the 10-day stoppage
Alpamarca: higher lead grade in the south and north pits

Cerro: lower due to the impact of metallurgical recoveries



Quarterly Evolution of Gold Production (thousand Oz)

Consolidated
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A MT Milled: - 3 kt
A Grade: - 29%
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Oxides: lower due to lower grades by lower production in the in-situ oxides sector

Andaychagua
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Consolidated Production Costs and Unit Costs

Production Cost (USD MM) Production Cost (USD MM)
1023 USD-7.8 MM (-6.7%) 1024
H Mine Cost H Mine Cost
E Plant and Other Cost E Plant and Other Cost
H Others m Others

@ Inflill drilling cost w Inflill drilling cost

Production Unit Cost (USD/TM) Production Unit Cost (USD/TM)
1Q23 -2.51 USD/TM (-4.9%) 1Q24

B Mine Cost H Mine Cost

m Plant Cost m Plant Cost

m Others u Others

= Infill Drilling Cost = Infill Drilling Cost

1024 vs 1023:
v' Lower absolute and unit cost explained by:

v' Execution of improvement initiatives at operating units: improving
supply consumption efficiency across all mining cycle activities, v' Temporary suspension of operations at Yauli and Animon

mechanic and electric maintenance, use of plant reagents, energy v Hiaher volume treated at Aloamarca and Cerro
efficiency, change of mining methods, among others J P

v' Suspension of operations at Islay Mine since July 2023



Production Unit Cost per Unit

Consolidated

504 8 /98 505

1Q23 2Q23 3Q23 4Q23 1Q24

Ticlio

110.3

98.8
93.6
— " 92.4 89V

1Q23 2Q23 3Q23 4Q23 1Q24

Cerro

139 152 135 147 36

1Q23 2Q23 3Q23 4Q23 1Q24

*Unit costs do not consider infill drilling, severance and paralyzation costs

San Cristébal/Carahuacra

852 817 89.5
>2 803 785 817

1Q23 2Q23 3Q23 4Q23 1Q24

Chungar

989
94.6 915 921

1Q23 2Q23 3Q23 4Q23 1Q24

Oxidos

506 499 50.0 507 471

1Q23  2Q23 3Q23 4Q23 1Q24

Andaychagua

748 /86 787 766 761

=

1Q23 2Q23 3Q23 4Q23 1Q24

Alpamarca

186 184 169 176 179

1Q23 2Q23 3Q23 4Q23 1Q24

Chungar. Higher unit cost due to lower production due to
stoppage of operations in March

SanCristdbal-Carahuacra and Ticlio: Increased due to less volume
processed as consequence of Rumichaca TSF shut down in
March

- Andaychagua: Higher due to optimization of design and

mining sequence in secondary development and support
elements

Cerro: lower due to additional ore production of San Alberto
zone and lower maintenance cost due to optimization plan

Oxides: lower due to a better metallurgical performance for
in situ pyrites treatment in Oxides



Evolution of Mining Investments

447
w27 102451023,
36.2 33.8
420 Variation in Operating Units (-0.7%):
33.4
- Plants and Tailings Facilities (USD 29 MM): higher
29 24 27 29 o7 investment in tailings facilities due to the
[ — [ [ i execution of the expansion of Ocroyoc tailing
1723 2723 3723 4723 124 dam in Cerro de Pasco

mm [nvestment in Operating Units  mmmm Growth and others Total Investment in Mining

«  Development (USD -08 MM): Lower investment in
Yauli due to optimization in ground support

Consolidated Investment Jan-Mar Jan-Mar .
var % . K o
(MM USD) i P Mine and Infrastructure (USD -28 MM): Lower

investment in  Andaychagua mine, mainly

Minin 33.8 36.2 -6.7 o ; .
. S.’ . explained by the completion of infrastructure
Mining Units 33.1 33.4 -0.7 . .
works in pumiping systems
Local Exploration 20 2.6 -231
Development 7.6 184 G - Support and others (USD 06 MM): higher
Mine and Infrastructure 55 73 -24.4 and environment
Electrical Infrastructure in Units 0.1 0.7 -81.3
Support and Others 09 0.3 2245
Growth and Others 0.7 29 -76.9
Energy 0.0 0.0 142.5
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. Jan-Mar Jan-Mar
Sales prices var %
2024 2023

Zinc (USD/MT) 2,473 317 -20.7 .
Plomo (USD/MT) 2,099 2143 21 Sales Bridge 1Q24 _USD 444 MM
Cobre (USD/MT) 7794 8,900 124 ) )
Plata (USD/O7) 232 25 33 | 1
Oro (USD/Oz) 2,069 1,892 9.4 217
var % 249 I —_—

(MM USD) 2024 2023 -3.8 207
Sales before adjustments 180.0 220.7 -18.4

Sett. of prior periods adjustments -09 89

Ad|. open positions -26 -85 -68.8

Hedaging al a0 T T T T T
Sales after adjustments 176.7 2211 -20.1 1Q23 Price Sales Production Commercial 1Q24
Cost of Goods Sold -159.4 1743 86 0 Effect Adjustments and Stocks Terms
Gross Profit
Gross Margin
Administrative Expenses Q5 8.7 2.0 ] o os .
Exploration Expenses 24 50 -519 ] 1Q24 vs 1Q23 variations:
gif:ﬁ:ii:::s{ Expenses) ;; ;é _9"4;9 |, Cost of goods sold: Lower production cost, lower depreciation
SRR TR and amortization, and lower cost due to the stoppages
Operating Margin > o .
Financial income (expense) -18.0 -151 193 ] Admlﬁlstratlve eXpeﬁseSZ Increase due o severance paymehts
Exchange difference (net)
Royalties L, Exploration expenses: Decrease in line with Company's expenses
Income Tax

streamlining plan

Net Profit before Exceptionals
Net Margin

Exceptional adjustrments?
Net Profit

Net Margin

EBITDA®

EBITDA Margin

) o o Financial Expenses: Higher due to higher loan interests because
Includes sales and cost of sales of the energy division 2 Long term assets deterioration in Cerro de . X ;
Pasco * Does not consider exceptional adjustments of increase of international rate reference

% Salesexpenses: Mainly due to lower production because of the
stoppages

Other Income/Expense (net): Mainly due to lower expenses in
studies of closure opportunities in Cerro and in non operating
units

v



Cash Flow Bridge 1Q24

61.6

- _340 _2.7

Cash Balance Cash Flow from Growth, Interests
as of December Operations explorations
3lst 2023 and other
investments

Net Debt / EBITDA Ratio 1Q23 2Q23 3Q23 4Q23 1Q24

Gross Debt (MM USD) 783 779 TT7 775 TT4
Cash Balance (MM USD) 67 50 4 62 62
Net Debt ' (MM USD) 716 729 734 713 7
EBITDA? (MM USD) 244 232 266 277 250
Net Debt / EBITDA Ratio 2.9 3.1 2.8 2.6 2.8

1 Debt does not include operating leases associated with IFRS 16 or current interest 2 Corresponds to EBITDA
accumulated in the last 12 months

622
25.0

Cash Flow from Cash Balance
Financing as of March 3lst

2024
Net Debt to EBITDA ratio
29 31 28
28 2.6
716 729 734 713 vall
I 244 I 232 I 266 I 277 I 250
1Q23 2Q23 3Q23 4Q23 1Q24

mmmm Net Debt 1 (MM USD) EBITDA 2 (MM USD)

1024 vs 4Q23:

* Increased Net Debt / EBITDA ratio due to lower
EBITDA related to lower sales due to operational
stoppages

18
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