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For I mredi at e Rel ease
Conpani a de M nas Buenaventura Announces First Quarter 2005 Results

Lima, Peru, April 28, 2005 - Conpania de M nas Buenaventura S. A A
("Buenaventura" or "the Conpany") (NYSE: BVN, Lim Stock Exchange: BUE. LM,
Peru's largest publicly traded precious nmetals mning company, announced today
its results for the first quarter 2005. Al figures have been prepared in
Peruvi an GAAP and are stated in current Peruvian Nuevos Soles (S/.) for 2005
and Peruvi an Nuevos Sol es at prices as of Decenber, 2004. For the convenience
of the reader, figures are stated in U.S. dollars (US$) at a rate of S/.3.263
per US$1.00 for 1Q05 and S/.3.530 per US$1.00 for 1Q04.

Coments fromthe Chief Executive Oficer

Roque Benavi des, Chief Executive O ficer of Buenaventura stated: "This quarter,
we are again glad to report inproving production |levels in Buenaventura's

di rect operations.

Buenaventura's net incone was US$63.3 mllion, including the effect of
derivative instrunents and non recurrent expenses of US$6.2 mllion. Wthout
considering this effect, net inconme for 1Q5 was US$57.0 mllion

Operating incone this quarter was US$22.0 million, 3%l ower than in 1Q4. This
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reduction was mainly due to an increase in exploration in non-operating areas
fromthe one-time accounting effect of the consolidation of Mnera M nasnioc
S.A C

Total EBI TDA was US$117.4 million, which represented a 12% i ncrease when
conpared to 1Q04, while EBITDA from Buenaventura's direct operations was
US$27.1 mllion, 82% higher than in 1Q04.

Not ewort hy acconplishnents during this quarter include the increase in gold
production fromour direct operations in O copanpa (20% and Antapite (12% as
well as an increase of 25%in gold sales.

Financial Hi ghlights (in mllions of US$, except EPS figures):

1Q05 1Q04 Var
%

Oper ati ng Revenues 77.4 67.9 14%
Qperating | ncone 22.0 22.7 -3%
EBI TDA 27.1 14.9 82%
(BVN Direct Operations)

EBI TDA 117.4 104.5 12%
(i ncl udi ng Yanacocha)

Net | ncone 63.3 50.2 26%
EPS 0.50 0.39 26%
Net | ncone Adjusted * 57.0 47.7 20%
EPS Adjusted * 0.45 0.37 20%

(*) Net incone without the Mark to Market effect and non recurrent
accounting expenses.
Oper ati ng Revenue

In 1Q05, operating revenue was S/.252.5 mllion, an increase of 5% when
conpared to S/.239.8 million in 1Q04, due to the reval uation of the Peruvian
Nuevo Sol. However, when anal yzing US$ figures, operating revenue was US$77.4
mllion, an increase of 14% when conpared to US$67.9 mllion in 1Q04. This was
mainly the result of 25% higher volunes of gold sold and higher realized prices
of silver (12%, lead (14% and zinc (19% . Silver volume sold decreased 6%

Royalty incone in 1Q05 was US$10.1 nmillion, a 3% increase when conpared to 1Q4
US$9.8 mllion.

Qperating Highlights 1Q05 1Q04 \Var
%

Total Sales 67.3 58.2 16%

(in mllions of US$)

Average Realized Price CGold (US$/o0z.) 376 366 3%

Average Realized Price Silver (US$/0z.) 6.94 6.21 12%

Average Realized Price Lead (US$/ TM) 979 862 14%

Average Realized Price Zinc (US$/ TM) 1,247 1,049 19%
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Vol une of Sal es 1Q05 1Q04 Var
%
Gold (in oz) 85, 228 68,217 25%
Silver (in oz) 3,250,029 3,448,473 - 6%
Lead (in M) 6, 830 7,480 - 9%
Zinc (in M) 12,536 11, 834 6%

Producti on and Operating Costs

Buenaventura's equity production during 1Q05 was 88,367 ounces of gold, 18%
hi gher than 1Q04 production (75,173 ounces) and 3,288,099 ounces of silver, an
i ncrease of 10% when conpared to 2,991, 423 ounces in 1Q04.

1 Production includes 100% of operating units, 78.04% of |shihuinca and
Antapite, 32.78% of El Brocal,

100% of CEDI M N.

Equity Production 1Q05 1Qo4 Var %
Gold (in o0z) 88, 367 75,173 18%
Silver (in oz) 3,288,099 2,991,423 10%
Lead (in M) 4,244 3,851 10%
Zinc (in M) 6, 004 5, 842 3%

In Orcopanpa (100%, total gold production in 1Q05 was 56,972 ounces, a 20%
i ncrease when conpared to 47,288 ounces in 1Q04 mainly due to a 7% increase in
ore mlled and a 13% increase in ore grade as shown in Appendi x 2.

Cash operating costs decreased 19% from US$145/0z in 1Q04 to US$118/ 0z in 1Q05.
This reduction is explained by the higher gold production as well the positive
ef fect of the cyani dation process.

I n Uchucchacua (100%, total silver production in 1Q05 was 2,536, 761 ounces, an
8% i ncrease when conpared to 2,347,727 ounces in 1Q04 explained by a 7%
increase in ore milled.

Silver cash operating cost in 1Q5 was US$2. 69/ 0z, a 10% decrease conpared w th
US$3.00/0z in 1Q04. This was attributed to the increase in silver production as
wel |l as the by-product credit contribution driven by higher |ead production
(24% and prices of lead (14% and zinc (19%

In Antapite (78.04%, total production induring 1Q05 was 26, 308 ounces of gold,
a 12%increase conpared to the 23,567 ounces in 1Q04. This was due to a 10%
i ncrease in the gold grade.

Gol d cash operating cost in 1Q05 was US$193/ 0z, a 25% i ncrease when conpared to
US$154/ 0z in 1Q04. US$65 of this cash cost was expl ai ned by exploration
expenses in the Zorro Rojo, Antapite, Panpenita, Liliana and Reyna areas, where
the Conpany achieved 3,324 nmeters of drifting, 18% higher than the 1Q4 (2, 807
nmeters) and 5,685 neters of dianond drilling holes, 169% hi gher than in 1Q04
(2,116 neters).

In Colquijirca (32.78%, total zinc production was 13,534 MI in 1Q05, an

i ncrease of 2% conpared to 13,248 MI in 1Q04. Total silver production in 1Q05
was 831, 728 ounces, a 15% i ncrease conpared to 724,393 ounces in 1Q4. Total

| ead production in 1Q05 was 6,894 MI, a 4% decrease conpared to 7,210 M in

1Qo4.
Zinc cash operating costs decreased 18% from US$867 per MI in 1Qd4 to US$711
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per MI in 1Q05 mainly due to a lower stripping ratio and the by-product
contribution fromhigher |ead and silver prices.

Oper ati ng Expenses

General and Aadninistrative expenses infor 1Q05 were S/.21.8 million, a 4%

i ncrease comparing conpared to 1Q04 (S/.21.0 mllion). Wen expressed in US

dol l ars, general and Aadm nistrative expenses infor 1Q05 were US$6.7 mllion, a
12% i ncrease conparing conpared to 1Q04 (US$6.0 nillion)provision.

Expl oration costs in non-operating areas during 1Q05 were US$6.0 mllion a 104%
i ncrease when conpared to 1Q04 (US$2.9 million). This increase is mainly

expl ai ned by the US$1.9 mllion non-recurring accounting effect fromthe
consolidation of Mnera Mnasnioc. Effective exploration costs in non-operating
areas during 1Q05 were US$4.1 million, a 41%increase conpared to the 1Q04.

Qperating | ncone

Qperating lincone in 1Q05 was S/.71.9 mllion, a 10% decrease conpared to
S/.80.3 million in 1Q04, due to higher exploration costs in non-operating areas
as expl ai ned previously, and to the reval uation of the Nuevo Sol. When
conparing US dollar figures, operating lincome in 1Q05 was US$22.0 million, a
3% decrease conpared to US$22.7 million in 1Q04.

| ncome from Non-Consolidated Affiliates

Buenaventura's inconme from Nnon-Cconsolidated Aaffiliates, mainly attributed to
the participation in Yanacocha's net incone, inwas US$48.5 mllion during 1Q05,
simlar to the US$48.4 mllion reported in 1Q04. However, due to the Nuevo Sol
reval uation effect, this income from Nnon-Cconsolidated Aaffiliates, expressed
in local currency, was S/.158.1 mllion, a decrease of 7% when conpared with
S/.170.9 million in 1Q04.

I n Yanacocha (43.65%, 1Q05 gold production was 795,917 ounces of gold, a
slight decrease of 1% when conpared with 1Q04 production (803,559 ounces).
Al t hough ore mned this quarter decreased 7% this was conpensated by a 35%
increase in gold grade, from0.72 gr/MI in 1Q04 to 0.97 gr/MI in 1QO5.

Cash cost in Yanacocha induring 1Q5 was US$147/ 0z, which represented an
i ncrease of 2% when conpared with 1Q04 (US$144/0z). One of the main drivers of
this increase was the higher diesel fuel prices.

Net incone in Yanacocha, for 1Q05, was US$112.6 mllion, a 2% increase conpared
with 1Q04 figures (US$110.6 mllion).

Reported EBI TDA for the quarter was US$207.0 nillion, an increase of 1%
conmpared to 1Q04 (US$205.1 million).

Yanacocha's capital expenditures (CAPEX) for 1Q05 were US$46.2 mllion,
conpared to US$44.6 mllion in 1Q04. The nost significant expenditures during
this quarter were devoted to m ne equi pnent acquisitions as well as |each pads
and m ne devel oprent .

Net | ncone

This quarter, Buenaventura's net incone was S/.206.5 mllion, or US$63.3
mllion, representing US$0.50 per share. This figure includes a gain of S/.26.5
mllion, or US$8.1 mllion, formthefrom"Cchange in the fair val ue of
derivative instrunents” (in accordance with |1 AS39 for derivative instrunents)
and a non recurring accounting effect of S/.6.2 mllion, or US$1.9 mllion,
fromthe consolidation of Mnera M nasnioc.

Hedgi ng Operati ons

During 1Q05, the Conpany reported a net loss of S/.10.7 mllion, or US$3.3
mllion in derivative instrunments as a result of the execution of 41,000 ounces
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of gold and 622,917 ounces of silver.

Total hedge book Mrark -to -Mrmarket value up to year 2012 i swas negative
US$294.8 million. The Mmrk -to -Mrmarket value of derivative instruments as of
March 31, 2005 was negative US$95.1 mllion, while the Mmark -to - Mmarket val ue
of the physical delivery contracts figure was negative US$199.7 mllion

Expl orati ons

We are pleased to report progress in the Poracota, Los Pircos, Santa Marina and
Mar capunt a proj ects:

Por acot a

At Poracota, 20 km NWof our Orcopanpa operation, both adits at |evels 4787 and
at 4720 meters above sea | evel respectively, have intersected the gold bearing
m neralizati on known as Manto Aguila. The upper |evel has an advance of 571m
and the | ower |evel an advance of 606m Sanples for detailed netallurgical test
wor k have been taken and tests are in progress. The sanpl es taken have assayed
6 to 12 g/t of gold, thus confirmng the grades obtained fromthe previous
drilling, which indicated thicknesses between 6 and 14 neters for the

m neralized structure.

Los Pircos

We have signed a three-year contract with the surface owners -Asoci acion
Ganadera La Union- to initiate drifting of 2000 neters in the Diana and Mari be
gold and silver epithermal veins. The environmental assessment permt was
recently granted for this project by the Mnistry of Energy and M nes.

Santa Mari na

In Spain, we are establishing the Mnera Santa Marina del Norte S.L. conpany;
as the legal vehicle to carry out the Rio Narcea Gold M nes - M nas
Buenaventura Joint Venture. Permits for road construction and underground
decli ne access are under way and we anticipate beginning the drifting and
drilling during the second half of the year

Mar capunt a

Accunul at ed advances in the decline are approximately 572 neters remai ning 240
neters nore to achieve our objective which is expected to be reached during
2Q05. During this quarter total expenses were US$0.67 nillion while accunul ated
expenses were US$3.6 million

Proj ect Devel opnent
ORCOPAMPA

* The declines deepening project of the Nazareno and Pronetida areas is 90%
conpleted. This will allow access to 700,000 ounces of gold at |ower |evels
of the Prosperidad, Lucy Piso, Prometida and Nazareno veins. W estimate to
conplete this project in 2Q05 with a total investnent of approxi mtely
US$8.7 million

* Regarding the Brownfield exploration, during 2004 the total investnent in
Sausa Norte and Layo reached US$0.2 mllion

UCHUCCHACUA

* Regardi ng the construction of the cyanidation plant, the purchasing orders
have been already placed for a total amount of US$3.8 million. Basic
engi neering study has been conpleted. The budget for this project is US$
8.8 mllion and it is estimated to be finished in conpletion is expected
for December 2005.




BUENAVENTURA MINING CO INC Filing Date: 04/29/05

* Regarding the Brownfield exploration, during 1Q04, the total investnent in
the Huantajalla and Pozo Rico areas was US$0.9 million

O her Events

Regardi ng Cerro Verde, during its sharehol ders neeting held on April 18, the
resolutions that allow a capital increase for the m ne expansion and an
extraordi nary cash divi dend were passed.

On February 21, 2005 Buenaventura executed the option to acquire 30% of M nera
M nasni oc S.A. C from Conpania Mnera Ares S. A C in exchange for a 2% royalty.
To date, Buenaventura is consolidating Mnasnioc in its financial statenents.
Li kewi se, on August 11, 2004 M nera ABX Expl oraciones S.A transferred the
managenent of M nera M nasni oc to Buenaventura.

Si nce 2005 Peruvi an Conpani es do not have to adjust their financial statements
to recogni ze the effect of inflation, thus all figures are stated in current
Peruvi an Nuevos Soles (S/.) for 2005. For conparative purposes the
correspondi ng figures of 1Q04 have been adjusted at prices of Decenber, 2004.
For the conveni ence of the reader, figures are stated in U. S. dollars (US$) at
arate of S/.3.263 per US$1.00 for 1Q05 and S/.3.530 per US$1.00 for 1Q04.

* *x %

Conpany Description

Conpani a de M nas Buenaventura S.A. A is Peru' s largest, publicly-traded

preci ous nmetal s conpany and a maj or holder of mning rights in Peru. The
Conpany i s engaged i n the mning, processing, devel oprment and expl oration of
gold and silver and other netals via wholly owned mines as well as through its
participation in joint exploration projects.

Buenaventura currently operates three mnes in Peru and al so has controlling
interests in four mning conmpanies as well as a minority interest in severa
other mning conpanies in Peru. The Conpany owns 43.65%in M nera Yanacocha
S.R L. (a partnership with Newnont M ning Corporation) and is one of the nost
i mportant precious nmetal producers in the world.

Not e on Forward- Looki ng Statenents

This press release may contain forward-1ooking information (as defined in the
U S. Private Securities Litigation Reform Act of 1995) that involve risks and
uncertainties, including those concerning the Conpany's and Yanacocha's costs
and expenses, results of exploration, the continued inproving efficiency of
operations, prevailing market prices of gold, silver and other netals m ned,
the success of joint ventures, estimates of future explorations, devel oprment
and production, subsidiaries' plans for capital expenditures, estimtes of
reserves and Peruvian political, econonical, social and | egal devel opnents.
These forward-|ooking statenents reflect the Conpany's view with respect to the
Conpany and Yanacocha's future financial perfornmance. Actual results could
differ materially fromthose projected in the forward-Iooking statenents as a
result of a variety of factors discussed el sewhere in this Press Rel ease

**Tabl es to fol | ow*

Appendi x 1.
Equity Participation in
Affiliates and Subsidiaries
BVN Operating
Equity % M nes
M nera Yanacocha 43. 65 Yanacocha
Soci edad M nera El Brocal * 32.78 Colquijirca
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| nver si ones M neras Del Sur*
Soci edad M nera Cerro Verde
Cedi m n*

M nera M nasni oc*

M nera La Zanja *

Buenavent ura | ngeni er os*

Consorci o Energeti co de Huancavel i ca*

*Consol i dat es

Appendi x 2

BVN PRCDUCTI ON

78.
9.
100.

04 Antapite /

17 Cerro Verde
00 Shila / Paul
60
06
00
00

53.
100.
100.

SUMVARY

GOLD PRODUCTI ON
Three Mont hs Ended March 31st

Or copanpa
2005
Oe MIled DST
Average Ore Grade QZ/ ST
Aver age Recovery Rate %
Qunces Produced

0. 54
95. 33%

110, 054 102,596 7.27%

96.12% -0. 79%
56,972 47,288 20.48%

Antapite

2004% 2005

0.48 13. 25% 0.62

SI LVER PRODUCTI ON
Three Mont hs Ended March 31st

95. 58% 93. 39%
26, 308 23,567 11.63%

a

M nasni oc Proj ect
La Zanja Project

2004%

| shi hui nca

44,335 44,875 -1.20%

0.56 10. 40%

2.19%

8. 68%
4. 70%

Uchucchacua Colquijirca
2005 2004% 2005 2004%
Oe MIled DST 202, 850 188,900 7.38% 365, 857 370,153 -1.16%
Average Ore Grade Qz/ ST 16. 88 16.93 -0.31% 3.12 2.87
Aver age Recovery Rate % 74. 08% 73.40% 0.68% 72.84% 68.15%
Qunces Produced 2,536, 761 2,347,727 8.05% 831, 727 724,393 14.82%

ZI NC PRODUCTI ON
Three Mont hs Ended March 31st

Uchucchacua Colquijirca
2005 2004% 2005 2004%
Oe MIled DST 202,850 188,900 7.38% 365,857 370, 153 -1.
Average Ore Grade % 1.46% 1.38% 5.71% 5.90% 5.53% 6.
Aver age Recovery Rate % 52.96% 57.34% -4.38% 69.17% 71.36% - 2.

ST Produced 1, 567
Appendi x 3
Total Gold Commitnents
as of 04/01/05
2005 2006 2007

285 Qunces 156, 000 338, 000 358, 000
$/ oz 313.65 314.91 314.55
290 Qunces 156, 000 338, 000 358, 000
$/ oz 332.64 327.34 326.42

1,495 4.85%

2008 2009 2010
218, 000 293, 000 330, 000
318.44 305.07 290.45
218, 000 293, 000 330, 000
336.33 320.17 305.45

2011
271, 500
289. 97
271, 500
307. 27

14,918 14,603 2.

2012

16%
63%
19%
16%

Tot al

1, 964, 500
306. 11

1, 964, 500
321. 07
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300 Qunces 216,000 418, 000 438, 000 298, 000 333, 000 330,000 271, 500 2, 304, 500
$/ oz 336.91 332.49 331.74 339.13 326.97 312.73 314.23 327. 84
345 CQunces 216, 000 418, 000 438, 000 298, 000 333, 000 330,000 271, 500 2, 304, 500
$/ oz 341.35 339.38 339.04 342.35 345.21 345.45 345.55 342. 32
350 Qunces 234, 000 388, 000 408, 000 328, 000 363, 000 360, 000 294, 000 2,375, 000
$/ oz 342.02 338.94 338.60 342.59 347.05 348.75 348.72 343. 63
385 Qunces 279, 000 388, 000 408, 000 328, 000 363, 000 360, 000 294, 000 2,420, 000
$/ oz 348.95 338.94 338.60 342.59 360.07 372.08 371.22 352. 55

420 CQunces 279,000 388, 000 408, 000 388, 000 363, 000 360, 000 354, 000 60, 000 2, 600, 000
$/ oz 348.95 338.94 338.60 354.56 371.23 395.42 394.11 404.00 363. 63
436 Qunces 279, 000 388, 000 408, 000 388, 000 363, 000 360, 000 354, 000 60, 000 2, 600, 000
$/ oz 348.95 338.94 338.60 354.56 371.23 406.08 402.65 404.00 366. 27
451 Qunces 279, 000 388, 000 408, 000 388, 000 363, 000 360, 000 354, 000 60, 000 2, 600, 000
$/ oz 348.95 338.94 338.60 354.56 371.23 406.08 410.66 404.00 367. 36

Physi cal gold delivery
as of 04/01/05
2005 2006 2007 2008 2009 2010 2011 2012 Tota

285 Qunces 156, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1,792,000
$/ oz 313.65 311.98 311.77 314.20 300.51 285.00 285.00 302. 37
290 Qunces 156, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1,792,000
$/ oz 332.64 325.62 324.73 334.95 317.34 301.50 303.86 318. 77
300 CQunces 156,000 308, 000 328,000 188,000 263, 000 300, 000 249, 000 1, 792, 000
$/ oz 334.57 328.54 327.77 336.54 322.47 309.50 311.45 323. 31
345 Qunces 156, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1,792,000
$/ oz 340.72 337.89 337.53 341.65 345.57 345.50 345.60 341. 94
350 Qunces 156, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1,792,000
$/ oz 340.72 337.89 337.53 341.65 348.14 349.50 349.40 343.51
385 Qunces 156, 000 308, 000 328,000 188,000 263, 000 300, 000 249, 000 1, 792, 000
$/ oz 340.72 337.89 337.53 341.65 366.10 377.50 375.96 354. 53
420 Qunces 156, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1,792,000
$/ oz 340.72 337.89 337.53 341.65 381.50 405.50 402.53 365. 17
436 Qunces 156, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1,792,000
$/ oz 340.72 337.89 337.53 341.65 381.50 418.30 414.67 369. 00
451 CQunces 156, 000 308, 000 328,000 188,000 263, 000 300, 000 249, 000 1,792, 000
$/ oz 340.72 337.89 337.53 341.65 381.50 418.30 426.06 370. 58

Col d derivatives
as of 04/01/05
2005 2006 2007 2008 2009 2010 2011 2012 Tota

285 Qunces 30,000 30,000 30,000 30,000 30,000 22,500 172, 500
$/ oz 345.00 345.00 345.00 345.00 345.00 345.00 345. 00
290 Qunces 30,000 30,000 30,000 30,000 30,000 22,500 172, 500
$/ oz 345.00 345.00 345.00 345.00 345.00 345.00 345. 00
300 Qunces 60,000 110,000 110,000 110,000 70,000 30,000 22,500 512, 500
$/ oz 343.00 343.55 343.55 343.55 343.86 345.00 345.00 343. 68
345 Qunces 60,000 110,000 110,000 110,000 70,000 30,000 22,500 512, 500
$/ oz 343.00 343.55 343.55 343.55 343.86 345.00 345.00 343. 68
350 Qunces 78,000 80,000 80,000 140,000 100,000 60,000 45,000 583, 000
$/ oz 344.62 343.00 343.00 343.86 344.20 345.00 345.00 343. 99
385 Qunces 123,000 80,000 80,000 140,000 100,000 60,000 45,000 628, 000
$/ oz 359.39 343.00 343.00 343.86 344.20 345.00 345.00 346. 93

420 Qunces 123,000 80,000 80,000 200,000 100,000 60,000 105,000 60, 000 808, 000
$/ oz 359.39 343.00 343.00 366.70 344.20 345.00 374.14 404.00 360.23
436 Qunces 123,000 80,000 80,000 200,000 100,000 60,000 105, 000 60, 000 808, 000
$/ oz 359.39 343.00 343.00 366.70 344.20 345.00 374.14 404.00 360.23
451 Qunces 123,000 80,000 80,000 200,000 100, 000 60,000 105, 000 60, 000 808, 000
$/ oz 359.39 343.00 343.00 366.70 344.20 345.00 374.14 404.00 360.23
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Appendi x 4
Silver Derivatives
as of 04/01/ 2005
At US$ 4.00 At US $ 4.15 At US $ 6.20 At US $ 6.33 At US $ 6.50 At US $ 7.00
Year Qunces $ / Qunces $/ Qunces $/ Qunces $ / Qunces $ / Qunces $/
oz 0z 0z 0z oz oz
2005 225,000 6.00 1,025,000 5.84 1,070,000 6.15 1,229,250 6.15 1,437,500 6.15 2,050,000 6.16
2006 200, 000 6.00 200,000 6.00 240,000 6.00 266, 000 6. 00 300, 000 6.00 400, 000 6.00
425,000 6.00 1,225,000 5.87 1,310,000 6.12 1,495,250 6.12 1,737,500 6.13 2,450,000 6.13

Appendi x 5

Conpani a de M nas Buenaventura S. A A and subsidiaries

Consol i dat ed Bal ance Sheets

As of Decenber

Asset s

Current assets

Cash and cash equival ents

| nvest nent funds

Trade accounts receivable

QO her accounts receivabl e, net

Accounts receivable fromaffiliates

I nventories, net

Current portion of prepaid tax and expenses

Total current assets

Long - term other accounts receivable
Prepai d tax and expenses

I nvestnents in shares

Property, plant and equi pnent, net
Devel opnent costs, net

Deferred stripping costs

M ni ng concessions and goodw | I, net

Deferred income tax and workers' profit shari
Total assets

Consol i dat ed Bal ance Sheets (conti nued)
Liabilities and sharehol ders' equity, net

Current liabilities
Overdrafts and bank | oans
Trade accounts payabl e

QG her current liabilities

31, 2004 and March 31, 2005

2004 2005 2005
S/ (000) S/ (000) US$(000)

614, 862 725, 846 222, 447
86, 971 51, 454 15, 769
97, 061 70, 883 21,723
12, 223 10, 621 3, 254
46, 078 41, 004 12, 566
69, 353 74, 836 22,935
40, 471 38, 835 11, 902
967,019 1,013,479 310, 596
4,574 5,122 1,570
14, 059 13, 751 4,214
1,531,372 1,704, 199 522, 280
452,214 443, 247 135, 840
143, 258 145, 042 44, 451
56, 056 56, 056 17, 179
157, 544 153, 771 47, 126
ng asset, net 245, 299 238, 948 73,230
3,571,395 3,773,615 1, 156, 486

2004 2005
S/ (000) S/ (000) USS$(

13, 150 11, 517

61, 188 57,792

142, 696 224, 352

2005
000)

3,530
17,711
68, 756
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Derivative instrunments
Current portion of |ong-term debt
Deferred income fromsale of future production

Total current liabilities

Long-termother liabilities

Derivative instrunments

Long-t erm debt

Deferred income fromsale of future production

Total liabilities

M nority interest

Shar ehol der s
Capital stock,
2004 and 2005
I nvest ment shares,
2004 and 2005
Additional paid-in capita

Legal reserve

O hers reserve

Ret ai ned ear ni ngs

Cumul ative translation |oss

Cumul ative unrealized gain on investnments in shares
carried at fair val ue

Deferred income fromsale of future production of
subsi di ary

equity, net
net of treasury shares by S/ 49,659,000 in

net of treasury shares by S/ 66,000 in

Total sharehol ders' equity, net

Total liabilities and sharehol ders' equity, net

Conpani a de M nas Buenaventura S. A A and subsidiaries
Consol i dated Statenents of |ncone

For the three-nonth
peri ods ended March 31

2004 2005 2005
S/ (000) S/ (000) US$( 000)

Oper ating
revenues
Net sal es 205, 324 219, 626 67, 308
Royal ti es 34, 428 32,871 10, 074
i ncone
Total revenues 239, 752 252,497 77,382
Cost s of
operation
Qperating costs 82, 327 85, 005 26, 051
Expl oration and 23,933 28, 668 8, 786
devel opnent
costs In
operati ona
m ning sites
Anortization 12,221 14, 390 4,410

and

70, 927 60, 492 18, 539
36, 332 26, 328 8, 069
74,937 82, 838 25, 387

399, 230 463, 319 141, 992
74, 030 58, 081 17, 800
267, 852 249, 694 76, 523
15, 031 12, 696 3, 891
568, 772 542, 002 166, 105

1,324,915 1,325,792 406, 311

66, 347 77,737 23, 824

596, 755 596, 755 182, 885
1, 683 1, 683 516
610, 659 610, 659 187, 146
129, 276 129, 276 39, 619
923 923 283

734, 070 866, 109 265, 433
(148,513) (155,902) (47, 779)
256, 331 321, 112 98, 410
(1, 051) (529) (162)
2,180, 133 2, 370, 086 726, 351
3,571,395 3,773,615 1,156,486
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depreci ati on

Total costs of 118, 481 128, 063 39, 247
operation

Gross margin 121, 271 124, 434 38, 135

Oper ating

expenses

Ceneral and 21,021 21, 820 6, 687
administrative

Expl orati on 10, 319 19, 459 5,964
costs in

non- oper ati ona

mning sites

Sel I'i ng 5,121 3,616 1,108
Royalties to 4,536 5, 289 1, 621
third parties

Royalties to - 2,310 708
Per uvi an

Gover nent

Total operating 40, 997 52, 494 16, 088
expenses

Operating 80, 274 71, 940 22,047
i nconme

Q her incone
(expenses),

net

Share in 170, 908 158, 142 48, 465
affiliated

conpani es, net

Gain from 8, 727 26, 530 8,131

change in the

fair val ue of

derivative

i nstrunent s

Real i zed i ncone 14, 198 18, 078 5, 540
from sal e of

future

production

Loss from (46, 635) (10, 709) (3, 282)
realized

derivative

i nstrunents

I nterest income 2,906 3,934 1, 206
Loss from (4,917) - -
exposure to

inflation

Exchange - (544) (167)
di fference

| oss

I nt erest (1, 850) (3,247) (995)
expenses

Anortization of (3,042) (3,818) (1, 170)
m ni ng

concessi ons and

goodwi | |

O her, net (1, 105) (5,491) (1, 683)

Tot al ot her 139, 190 182, 875 56, 045
i ncone

(expenses),

net
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I ncone before 219, 464
wor kers' profit

sharing, incone

tax and

mnority

i nterest

Workers' profit (3, 880)
sharing

I ncome t ax (22, 656)

254, 815

(6, 332)
(30, 727)

78,092

(1, 941)
(9, 417)

| ncomre before 192, 928
mnority

i nt er est

M nority (15, 883)
i nt er est

217,756

(11, 292)

66, 734

(3, 460)

Net i ncome 177, 045

206, 464

63, 274

Basi ¢ and 1.39
di |l ut ed

ear ni ngs per

share, stated

i n Peruvi an

Nuevos Sol es

and U. S.

dol l ars

1.62

0.50

Wi ght ed 127, 236, 219 127, 236, 219 127, 236, 219

aver age nunber
of shares
out st andi ng

Conpani a de M nas Buenaventura S. A A and subsidiaries

Consol i dated Statements of Cash Fl ows

Qperating activities

Col I ection from customers
Col | ection of dividends
Col l ection of royalties
Col | ection of interest

Payments to suppliers and third parties

Paynents to enpl oyees

Payments of exploration expenditures

Payments of incone tax
Payments of royalties
Payments of interest

Net cash provided by operating activities

I nvesting activities
Devel opnent expenditures

Purchase of Property, plant and equi pment

Payments from derivative instrunents settled, net

For the three-nonth
peri ods ended March 31

2004 2005 2005

S/ (000) S/ (000)  US$(000)

220,448 245,804 75,331
97,274 42,677 13,079
28,681 36,250 11,109

2, 906 3, 661 1,122

(91, 026) (105, 911) (32, 458)

(33,413) (41,977) (12, 865)

(29, 754) (41,818) (12,816)

(14,788) (13,607) (4, 170)

(5,822) (6,239) (1,912)
(1,547) (3, 247) (995)

172, 959 115, 593 35, 425

(9,930) (10,098) (3, 095)
(15,121) (8, 055) (2, 469)
(46,635)  (7,300) (2,237)
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Decr ease
Decr ease
I ncrease
Payment s
Pr oceeds

Net cash
Net cash

Net incre
Cash at b

Cash at p

Consol i dated Statements of Cash Fl ows (continued)

Reconcilia
activities
Net i ncone
Add (deduc
Anortizati
M nority

Pr ovi si on

of investment fund

on time deposits in local currency
of account receivable fromAfiliates
by purchase of investnments in shares
fromsale of plant and equi pnent

provided by (used in) investing activities

used in financing activities

ase in cash during the period
egi nni ng of period

eri od-end

- 34,816 10, 670

- 6, 930 2,124

(2, 705) - -
(1, 269) - -
921 - -

(74, 739) 16,293 ~ 4,993
(14, 145) ~(13,972) (4, 281)
84,075 117,914 ~ 36, 137
398,383 590,607 181,001
482, 458 ~ 708,521 217, 138

For the three-nonth
periods ended March 31

tion of net incone to net cash provided by operating

t)

on and depreciation

nt er est

for deferred incone tax and workers'

profit sharing expenses

Exchange d
Pr ovi si on

Anortization of devel opnent costs in operating mning unit

Anorti zati
Accretion
| ncr ease

Share in affiliated conpanies

Incone fro

Gain fromchange in the fair value of derivative instruments

Al | owance
Net cost o
Rever si on
Loss from

ifference | oss
for exploration costs in subsidiary (**)

on of m ning concessions and goodwi | |
Expenses
n the fair value of investnent fund

m sal e of future production

for doubtful accounts

f retired plant and equi pnent

of the obsol escence supplies reserve
exposure to inflation

Gain on sale of plant and equi pnent

Long-term
Net change
Decrease (
Trade and

Inventorie

of ficers' conpensation (*)

s in assets and liabilities accounts
i ncrease) of operating assets -

ot her accounts receivable

S

Prepai d tax and expenses

I ncrease o
Trade acco

Net cash p

(*) This provision, which covers until the year 2013,

f operating liabilities -
unts payabl e and other liabilities

rovided by operating activities

net of dividends received

2004 2
S/ (000) S/ (000
177,045 206
12, 657 14,
15, 883 11
10, 120 6,
- 6,
4,286 5
3, 042 3,
1, 006
303

(78,505) (115, 4
(14,198) (18,0
(8,727) (26,5

005 2005
) US$(000)
464 63,274
936 4,577
292 3,460
739 2,065
544 167
286 1,926
996 1,838
818 1,170
974 299
109 33

65) (35, 386)
78) (5, 540)
30) (8, 131)

26 8
- 432 132

- (563) (173)

4,917 - -
(636) - -
2, 095 - -
20,623 34,566 10, 594
(3,670) (2, 444) (749)
(8,826) (30,813) (9, 443)
35,544 17,304 5,304
172,959 ~ 115,593 35, 425

corresponds to a

| ong-t erm conpensati on program granted by the Conpany to certain officers, as
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further explained in Note 19 to the consolidated financial statements as of
Decenber 31, 2004.

(**) This provision corresponds to the exploration costs paid by Mnera ABX
Expl oraciones S. A for the Mnasnioc project, which will be considered as a
additional paid-in capital in Mnera Mnasnioc S. A C

Si gnature
Pursuant to the requirenents of the Securities Exchange Act of 1934, the
regi strant has duly caused this report to be signed on its behalf by the
under si gned, thereunto duly authorized.
Conpani a de M nas Buenaventura S. A A
/sl CARLOS E. GALVEZ PI NI LLOS
Carlos E. Galvez Pinillos
Chi ef Financial Oficer

Date: April 28, 2005
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