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This report consists of the Press Rel ease and consol i dated Financial Statenents
i ssued by Compani a de M nas Buenaventura S. A A and subsidiaries on March 3,
2004, announci ng the Conpany's Fourth Quarter and cunul ati ve 2004 results.

For I mredi at e Rel ease
Conpani a de M nas Buenaventura Announces
Fourth Quarter 2004 Results

Li ma, Peru, March 3, 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 netals mning company, announced today
its results for the fourth quarter and full year 2004. All figures have been
prepared in Peruvian GAAP and are stated in Peruvian nuevos soles (S/.) and in
US dollars (US$) at a rate of S/.3.283 per US$1.00 for the conveni ence of the
r eader.

Comments fromthe Chief Executive Oficer

Roque Benavi des, Chief Executive O ficer of Buenaventura stated: "2004 was a
peak year for the Conpany with record production and financial results.

This quarter, Buenaventura's net incone was US$55.6 mllion, including a net
effect of derivative instruments of US$7.1 mllion. Wthout considering this
effect, net incone in 4Q04 was US$62.7 mllion

Operating inconme this quarter was US$27.1 million, 209% hi gher than in 4Q03,
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while total EBlI TDA was US$141.7 mlliion, which represented a 76% i ncrease when
conpared to 4Q03. EBI TDA from Buenaventura's direct operations was US$34.7
mllion, 86% higher than in 4Q03.

These positive results were mainly driven by higher output and | ower cash
operating costs in Orcopanpa and Colquijirca, as well as a 59% decrease in
general and adm ni strative expenses.

It is inmportant to note that during this quarter, the exchange rate between
Peruvi an Nuevos Soles and the U.S. Dollar was affected by a 5.2% appreciation
when conpared with 4Q03."

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

4QQ4 4Q03 Var FY04 FY03 Var
%
%

Oper ati ng Revenues 93.6 71.1 32%316.0 259.6 22%
Qperating | ncone 27.1 8.8 209% 89.9 53.8 67%
EBI TDA 34.7 18.6 86% 96.9 83.5 16%
(BVN Direct Operations)

EBI TDA 141.7 80.5 76%428.2 341.0 26%
(i ncluding Yanacocha)

Net | ncone 55.6 17.6 217%208.9 53.4 291%
EPS 0.44 0.14 217% 1.65 0.42 291%
Net I ncone (without mark to market effect) 62.7 84.2 -26% 183.4 173.5 6%
EPS (wi thout Mark to market effect) 0.49 0.66 -26% 1.44 1.36 6%

OPERATI NG REVENUE

In 4Q04, operating revenue was S/.307.4 million, or US$93.6 mllion, an

i ncrease of 32% when conpared to S/.233.5 million in 4Q3. This was nainly the
result of higher volunes of gold (38%, silver (27%, zinc (14% and |lead (56%
sol d and higher realized silver, lead and zinc prices. In addition, royalty

i ncome increased 25% due to higher Yanacocha sal es.

Operating Highlights 4QQ04 4Q03 Var FY04 FYO3 \Var
% %

Total Sal es 82.5 62.2 33%276.7 224.0 24%

(in mllions of US$)

Average Realized Price Gold (US$/o0z.) 389 391 -1% 374 365 2%

Average Realized Price Silver (US$/0z.) 6.84 5.16 32% 6.51 4.91 33%

Average Realized Price Lead (US$/ TM) 971 606 60% 909 532 71%

Average Realized Price Zinc (US$/ TM) 1,048 886 18% 1, 026 814 26%

Sal es Cont ent

4Q04 4Q03 Var % FY04 FYO03 Var 9888880
Gold (in o0z) 125, 136 90, 499 38% 353, 317 323, 801 9%
Silver (in oz) 3,519,766 2,765,783 27% 14, 252, 144 11, 105, 174 28%
Lead (in M) 9,114 5,851 56% 31,131 24,038 30%
Zinc (in M) 13, 461 11,831 14% 53, 001 50, 933 4%
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Accunul at ed operating revenue for 2004 was S/.1,037.3 mllion, or US$316.0
mllion, a 22%increase conpared to 2003 (S/.852.2 million).

PRCDUCTI ON AND OPERATI NG CCOSTS

Buenaventura's equity production during 4QQ4 was 89,525 ounces of gold, 18%
hi gher than 4Q03 production (75,700 ounces) and 3, 389, 548 ounces of silver, an
i ncrease of 14% when conpared to 2,979, 306 ounces in 4Q03.

Equity productionl for the accumul ated period of 2004 was 330, 850 ounces of

gold and 12,791, 746 ounces of silver. This represented an increase of 14%in
gol d production and an 8% i ncrease in silver production as conpared to 2003

figures.

Equi ty Productionl

4Q04 4Q03 Var % FY04 FYO03 Var %
Gold (in oz) 89, 525 75,700 18% 330, 850 289,886 14%
Silver (in oz) 3,389,548 2,979,306 14% 12,791,746 11, 797, 865 8%
Lead (in M) 4,430 3,187 39% 16, 120 13,224 22%
Zinc (in M) 6, 604 5,483 20% 25, 651 23,992 7%

In Orcopampa (100%, total gold production in 4QQ4 was 58,061 ounces, a 23%

i ncrease when conpared to 47,084 ounces in 4Q03. It is inportant to nention
that part of this increase (4% was explained by an additional 1,885 oz of gold
obtai ned after the treatment plant cleaning. For the full year 2004, total gold
producti on was 211, 388 ounces, a 17% i ncrease when conpared to 2003 production
(180, 726 ounces).

Cash operating costs decreased 28% from US$179/0z in 4Q03 to US$128/0z in
4Q04. This reduction is explained by the cyanidation process, which began in
March, increasing gold recovery and avoi ding concentrate treatnent charges as
wel | as reducing sal es expenses. Cash operating cost in FY04 was US$128/ 0z, a
27% decr ease when conmpared with FYO3 figures (US$175/0z).

In Orcopanpa, 0.13 mllion gold ounces of reserves were added in 2004. This
represents an increase of 23%in reserves when conpared w th 2003.

In Uchucchacua (100%, total silver production in 4QQ4 was 2,481,501 ounces, a
5% i ncrease when conpared to 2,369, 463 ounces in 4Q3. For the full year 2004,
total silver production was 9,832,393 ounces, a 3% i ncrease when conpared to
2003 production (9,5976, 162 ounces).

Silver cash operating cost in 4Q04 was US$2.89/0z, a 2% decrease when conpared
with US$2.95/0z in 4Q03. This was mainly due to higher silver production and
significant by-product credit contribution of |ead and zinc. Cash operating
cost for FY04 was US$2.93/ 0z, a 2% decrease when conpared to FYO3 figures
(US$2. 99/ 0z) .

Silver reserves as of Decenber 31, 2004 are were 67.4 mllion ounces, a 4%
i ncrease when conpare with 64.6 mllion ounces in 2003.

In Antapite (78.04%, total production induring 4QQ4 was 25,707 ounces of gold,
a 10% i ncrease when conpared to 23,454 ounces in 4Q3. For the full year 2004,
total gold production was 97, 138 ounces, a 15% i ncrease when conpared to 84, 361
ounces in 2003.

Gol d cash operating cost in 4Q04 was US$187/ 0z, a 15% i ncrease when conpared to
US$163/ 0z in 4Q03, due to higher diesel fuel costs, and mine preparation and
devel opnent costs. In 2004, cash operating cost was US$174/0z, a 10% i ncrease
when conpared to 2003 figures (US$158/0z).
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In Colquijirca (32.78%, total zinc production was 14,418 MI in 4Q04, an
i ncrease of 16% when conpared to 12,424 MI in 4Q03. Total silver production in
4Q04 was 942,812 ounces, a 21% i ncrease when conpared to 777,614 ounces in 4Q03.

For the full year 2004, total zinc production was 57,558 MI, a 3% i ncrease when
conpared to 2003 production (56,004 MI). In the case of silver, total
production increased 17% from 2,895,721 ounces in 2003 to 3,399,130 in 2004.

Zinc cash operating costs decreased 42% from US$741 per MI in 4Q03 to US$430
per MI in 4Q04. The by-product contribution from higher |ead and silver prices
to the concentrate value allowed this significant reduction in the cash
operating cost.

Cash operating cost for FYO4 was US$644/ MI, an 11% decr ease when conpared to
2003 figures (US$723/ M) .

OPERATI NG EXPENSES

General and Aadninistrative expenses infor 4Q04 were S/.19.8 mllion, or US$6.0
mllion, a 59% decrease conparing conpared to 4Q03 (S/.48.0 nillion), due to

| ower provisions for Llong-termofficers conmpensation provision. For the twelve
nonth period of 2004, accunul ated General general and Aadm nistrative expenses
were S/.76.9 mllion, or US$23.4 mllion, a 38% decrease conpared to the sane
period of 2003 (S/.123.2 million).

pl orati on costs in non-operational mining areas during 4Q04 were S/.18.5
[lion, or US$5.6 mllion, a 10% decrease when conpared to 4Q03 (S/20.5
mllion) due to | ower expenses in La Zanja project. For the FY04 peri od,
expl o
[

X rati on costs in non-operational mning areas increased 49% fromS/.59.3
mllion, or US$18.1 mllion in 4Q03, to S/.88.2 mllion, or US$26.9 million, in

OPERATI NG | NCOVE

Qperating lincone in 4Q04 was S/.88.9 million, or US$27.1 million, a 209%
i ncrease when conmpared to S/.28.8 million in 4Q03. This increase iswas

expl ai ned by higher gold and silver production and prices, as well as |ower
cost s.

For the accumul ated period of 2004, operating income was S/.295.2 mllion, or
US$89.9 mllion, which represents a 67%increase conpared to 2003 (S/.176.7
mllion).

I NCOVE FROM NON- CONSCLI DATED AFFI LI ATES

Buenaventura's inconme from Nnon-Cconsolidated Aaffiliates induring 4QQ04 was
S/.189.8 mllion, or US$57.8 million, a 1% increase when conpared to S/.187.8
mllion in 4Q03, mainly attributed to the participation in Yanacocha's net

i ncome. For the full year of 2004, incone from Nnon-Cconsolidated Aaffiliates
was S/.575.9 million, or US$175.4 mllion, a 3%increase when conpared to
S/.557.6 mllion in 2003.

I n Yanacocha (43.65%, 4Q04 gold production was 847,279 ounces of gold, an

i ncrease of 27% when conpared with 4Q03 production (667,286 ounces) due to an
i ncrease of 23%in gold grade, from0.83 gr/MI in 4Q03 to 1.02 gr/ M in 4Q04.
CGol d production for the accunul ated period of 2004 was 3,017, 303 ounces, an

i ncrease of 6% when conpared to 2,851, 143 ounces in 2003.

Gol d cash cost in Yanacocha induring 4Q04 was US$136/ 0z, which represented no
variati on when conpared with 4Q03. Full year cash cost was US$147/o0z for 2004,
a 14%increase conpared to US$129/0z in 2003.

Net incone in Yanacocha, for 4Q04, was US$132.6 mllion, a 51% i ncrease when
conpared with 4Q03 figures (US$87.7 mllion). For the full year 2004, net
i ncone was US$390.3 mllion, an increase of 22% when conmpared to the US$320. 4
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mllion reported in 2003.

This quarter, EBITDA was US$245.0 million, an increase of 73% conpared to 4Q03
(US$141.7 mllion). For the accunul ated twel ve nonths of 2004, EBI TDA was
US$759.1 mllion, an increase of 29% when conpared to the US$590.0 million
reported inin the conparable period of 20083.

Yanacocha's capital expenditures (CAPEX) for 4Q04 were US$55.5 million
conpared to US$42.5 mllion in 4Q03. The nmost significant expenditure during
this quarter was devoted to mne devel opnment and | each pad facilities. For the
full year 2004, CAPEX was US$226.2 million versus US$194.2 nillion for the
conpar abl e peri od.

NET | NCOVE

This quarter, Buenaventura's net income was S/.182.6 mllion, or US$55.6
mllion, representing US$0.44 per share. This figure includes a loss of S/.44.8
mllion, or US$13.6 mllion, formthefrom"Cchange in the fair val ue of
derivative instrunents" (in accordance with |1AS39 for derivative instrunments),
as well as a "Rrealized revenue inconme fromsales of future production” of
US$6.6 million

HEDG NG OPERATI ONS

During 4Q04, the Conpany reported a net loss of S/.12.5 mllion, or US$3.8
mllion in derivative instrunents as a result of the execution of 41,000 ounces
of gold and 770, 843 ounces of silver.

The Mrvark -to -Mrarket value of derivative instruments as of Decenber 31, 2004
was (US$103.7) mllion, while the Mmrk -to - Mmarket value of the physica
delivery contracts figure was (US$217.1) mllion. Total hedge book Mrark -to

- Mrar ket val ue iswas (US$320.8) mllion

EXPLORATI ONS

Buenaventura's equity expenditures in exploration activities in non
-operational mnes was US$11.5 nmillion in 2004. Qur exploration efforts waswere
focused in: Poracota in Arequipa, La Zanja in Cajanarca and Marcapunta in Cerro
de Pasco. Additionally, we have eval uated another fifteen prospects, not only
in Peru but also in Argentina, Bolivia, Mexico and Spain.

PORACOTA

In the Huamani huayta sector, we delineated 1.7 mllion tons with 11.0 gr/ton of
gold. The adits drifting announced in July have advanced 800nts advance. In
Soras, Eastern Poracota, a dianond drill hole (DDH) indicated high-grades veins
of gold and silver associated to enargite and tenantite.

The SO- 02 DDH got a 1.20 nts intercept with 16.8 gr/ton of gold, 9.3 oz/t of
silver, 10.1% of copper, and 1,05 ms intercept with 28.6 gr/ton of gold, 24.9
oz/t of silver, 3.5% of copper

LA ZANJA

WeThe Conpany fini shed the assessment of San Pedro Sur and Panpa Verde
resources that permtted allowed us to report 17,.4 mllion tons, with 0,.88
gr/ton of gold and 5.67 gr/ton of silver in oxides. Metallurgical testing
resulted in a 66% cyani dati on recovery and we consi derexpect that there is a
the possibility to achievereach up to 75% recovery a recovery of 75%

We initiated the exploration in Turmalina and Canpana with sone encouragi ng
results. In Turmalina, DDH TUR-3 reported 6.0 nts with 10.0 gr/ton of gold and
the DDH TUR-15 reported 33.0 nts with 13.1 gr/ton of gold, both in oxides and
close to the surface. In Cerro Canpana, the DDH C-01 got a 42.5 nts intercept
with 1.4% of copper and 0.7 gr/ton of gold with 14.4 gr/ton of silver and 0.2%
of arsenic in sul phides.
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In Cerro La Zanja, we will review the geological information in copper
sul phides with gold contents.

MARCAPUNTA

I nAt the Marcapunta project, the decline construction is in process having
achi evedreached 320 nts, with 200 nts remai ning 200nts to start the infil
drilling canpaign and 500 ms to get to the mineralized area. W expect to be
able to conpl ete the geol ogi cal assessnent of the area within the next 18
nont hs.

PROJECT DEVELOPMENT
ORCOPANMPA

* The declines deepening project of the Nazareno and Pronetida areas is 60%
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
the total investnent to be US$8.7 nillion

* Regarding the Brownfield exploration, during 2004, the total investnent in
Sausa Norte and Layo was US$0.5 million

UCHUCCHACUA

* The construction of the cyanidation plant, to treat the lead circuit
tailings to add approximately 1 million ounces of silver production per
year, is already in progress. The budget for this project is US$ 8.8
million and it is estimated to be finished in conpletion is expected for
December 2005.

* Regarding the Brownfield exploration, during 2004, the total investnent in
the Huantajalla and Pozos R cos areas was US$4.2 mllion

OTHER EVENTS

During 4Q04, the Conpany, via its subsidiary CEDIM N SAC, acquired |Inversiones
M neras Aureas SAC, which was the owner of 49% of the shares of M nera Paul a 49
SRL. Because CEDIM N al ready owned the renmaining 51% of the shares of M nera
Paul a 49 SR, it becanme the 100% owner of the Conmpany. As of Decenber 31, 2004,
CEDI M N SAC absorbed simul taneously, both, Mnera Paula 49 SRL and I nversi ones
M neras Aureas SRL.

During 4Q04, the Conpany, through via its subsidiary CEDOM N, acquired M nera
Aur eas, which was the owner of 49% of M nera Paula 49. As of Decenber 31, 2004,
CEDI M N absorbed si mul taneously, both, Mnera Paula 49 and M nera Aureas.
BOARD RESOLUTI ONS

During the today's neeting, March 3, 2005 neeting, the Board of Directors
decided to call a shareholder's meeting for March 31, 2005 to:

* Approve the annual report and the financial statements as of Decenber 31,
2004,

* Approve the proposed cash dividend paynent of US$0.18 per share,
* Appoint external auditors,
* El ection of Bboard Mrenbers, and

* Approveal and anendrment to the Conpany by-laws to permit non
-presential virtual Board Meetings.
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Conpany Descri ption

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

preci ous netals conpany and a major holder of mning rights in Peru. The
Conpany i s engaged in the mning, processing, devel opment and expl oration of
gold and silver and other metals via wholly owned mnes 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 conpanies as well as a mnority interest in severa
ot her mining conpanies in Peru. The Conpany owns 43.65%in M nera Yanacocha
S.RL. (a partnership with Newmont M ning Corporation) and is one of the npst
i mportant precious netal producers in the world.

Not e on Forward- Looki ng St atenents

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 Conmpany'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 opnent
and production, subsidiaries' plans for capital expenditures, estimtes of
reserves and Peruvian political, economcal, social and | egal devel opnents.
These forward-|ooking statenents reflect the Conpany's view with respect to the
Conpany and Yanacocha's future financial performance. 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 Oper ati ng

Equity % M nes
M nera Yanacocha 43. 65 Yanacocha
Soci edad M nera El Brocal * 32.78 Colquijirca
I nver si ones M neras Del Sur* 78.04 Antapite / |Ishihuinca
Conpania M nera Cerro Verde 9.17 Cerro Verde
Cedi m n* 100.00 Shila / Paul a
Buenavent ura | ngeni er os* 100. 00 -

Consorci o Energeti co de Huancavel i ca* 100. 00 -

Consol i dat es

Appendi x 2.

GOLD PRCDUCTI ON

Three Mont hs Ended Twel ve Mont hs Ended

Decenber 31st Decenber 31st

O co- panmpa Antapite O co- panmpa Antapite

2004 2003% 2004 2003% 2004 2003% 2004 2003%

Oe 111,415 101,398 9.88% 44,886 44,979 -0.21% 431,239 394,068 9.43% 179,785 155,493 15.62%
Ml ed
DST
Aver age 0.53 0.52 1.83% 0. 60 0.57 5.62% 0.52 0.53 -2.21% 0.57 0.59 -3.07%
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Oe
Grade
Qz/ ST
Aver age 98.07% 88.85% 9.22% 95.13%91.92% 3.21% 95.00% 86.75% 8.25% 94.36% 91.44% 2.92%
Recovery
Rate %
Qunces 58,061 47,084 23.31% 25,707 23,454 9.60% 211, 388 180,726 16.97% 97,138 84,361 15.15%
Pr oduced

SI LVER PRODUCTI ON

Three Months Ended Decenber Twel ve Mont hs Ended Decenber

31st 31st

Uchuc- chacua Col qui-jirca Uchuc- chacua Col qui-jirca

2004 2003% 2004  2003% 2004 2003% 2004 2003%

Oe 202,034 188,399 7.24% 364, 164 353,028 3.15% 795, 036 747,183 6.40% 1,492,554 1,409,094 5.92%
MIled
DST
Aver age 16. 60 16.97 -2.16% 3.57 3.19 11.92% 16. 78 17.25 -2.72% 3.23 3.02 6.93%
Oe
G ade
Qz/ ST
Aver age 73.99% 74.12% -0. 13% 72.51% 69.02% 3.49% 73.70% 74.30% - 0. 60% 70.52% 68.06% 2.46%
Recovery
Rate %
Qunces 2,481,501 2,369,463 4.73% 942,812 777,614 21.24% 9,832,393 9,576,162 2.68% 3,399,130 2,895,721 17.38%
Produced

ZI NC PRODUCTI ON

Three Months Ended Decenber Twel ve Mont hs Ended

31st Decenber 31st

Uchuc- chacua Col qui-jirca Uchuc- chacua Colqui-jirca

2004 2003% 2004 2003% 2004 2003% 2004 2003%

Oe 202,034 188,399 7.24% 364, 164 353,028 3.15% 795,036 747,183 6.40% 1,492,554 1,409,094 5.92%
Mlled
DST
Aver age 1.52% 1.33% 14.55% 6.13% 4.94% 24. 00% 1.48% 1.41% 4.95% 5.82% 5.62% 3.60%
Oe
G ade %
Aver age 67.43% 62.05% 5.38% 71.25% 78.47%-7.22% 63.55% 58.83% 4.72% 73.01% 77.96% - 4. 95%
Recovery
Rate %
ST 2,070 1,556 33.09% 15,893 13,695 16. 05% 7,477 6,216 20.28% 63, 447 61,733 2.78%
Produced
Appendi x 3

RESERVES AS OF DECEMBER 31, 2004
PROVEN AND PROBABLE

RESERVES

GOoLD BVN % BVN
Participation DST (000) Oz / DST Qunces (000) Qunces (000)

Or copanpa 100. 00 1,081 0.614 664 664

Shil a 100. 00 14 0. 344 5 5

Paul a 100. 00 74 0. 507 38 38
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Antapite 78. 04 478 0.412 197 154
| shi hui nca 78. 04 66 0.439 29 23
Yanacocha 43. 65 734,978 0. 032 23,547 10, 278
Yanacocha (M nas 43. 65 371, 112 0.023 8,711 3,802
Conga)
Jatun Orcco 100. 00 24 0. 460 11 11
Total Gold Reserves 1,107, 826 0. 030 33,201 14, 974
S| LVER BVN % BVN
Participation DST (000) Oz / DST Qunces (000) Qunces (000)
Or copanpa 100. 00 1,081 0.25 270 270
Uchucchacua 100. 00 3, 962 17.02 67,428 67,428
Jul cani 100. 00 103 22.42 2,301 2,301
Recuper ada 100. 00 111 8.31 919 919
Shil a 100. 00 14 15.10 207 207
Paul a 100. 00 74 3.50 259 259
Pozo Rico 100. 00 133 16. 17 2,149 2,149
El Brocal 32.78 9, 733 2.60 25, 306 8, 295
Jatun Orcco 100. 00 24 5. 38 128 128
Total Silver Reserves 15, 233 6. 50 98, 967 81, 956
ZI NC BVN % BVN
Participation DST (000) % Zn Qunces (000) Qunces (000)
Uchucchacua 100. 00 3,962 1.99 79 79
Recuper ada 100. 00 111 5.35 6 6
Pozo Rico 100. 00 133 0. 86 1 1
El Brocal 32.78 9, 733 6. 02 586 192
Total Zinc Reserves 13, 938 4.82 672 278
LEAD BVN % BVN
Partici pation DST (000) % Pb Qunces (000) Qunces (000)
Uchucchacua 100. 00 3, 962 1.51 60 60
Jul cani 100. 00 103 1.17 1 1
Recuper ada 100. 00 111 3.03 3 3
Pozo Rico 100. 00 133 0. 48 1 1
El Brocal 32.78 9, 733 2.28 222 73
Total Lead Reserves 14,041 2.04 287 138
COPPER BVN % BVN
Partici pation DST (000) % Cu Qunces (000) Qunces (000)
Cerro Verde (Sul furos) 9.17 1,428, 060 0. 49 6, 997 642
Cerro Verde (Oxidos) 9.17 387, 144 0. 45 1,742 160
Yanacocha (M nas 43.65 371,112 0.30 1,113 486
Conga)
Total Copper Reserves 2,186, 316 0. 45 9, 853 1, 287
Appendi x 4
Total Gold Comm tnents
as of 01/02/05
2005 2006 2007 2008 2009 2010 2011 2012 Tota
285 Qunces 208, 000 338, 000 350,500 188,000 263,000 300, 000 249, 000 1, 896, 500
$/ oz 313.65 314.91 313.90 314.20 300.51 285.00 285.00 303. 86
290 Qunces 208, 000 338, 000 350,500 188,000 263, 000 300, 000 249, 000 1, 896, 500
$/ oz 332.64 327.34 326.03 334.95 317.34 301.50 303.86 319. 88
300 Qunces 288,000 418, 000 430,500 268,000 303, 000 300, 000 249, 000 2, 256, 500
$/ oz 336.91 332.49 331.50 338.47 325.18 309.50 311.45 327.22
345 Qunces 288,000 418, 000 438,000 298,000 333,000 330,000 271, 500 2,376, 500
$/ oz 341.35 339.38 339.04 342.35 345.21 345.45 345.55 342. 29
350 Qunces 310, 000 388, 000 408, 000 328,000 363,000 360, 000 294, 000 2,451, 000
$/ oz 341.97 338.94 338.60 342.59 347.05 348.75 348.72 343. 57
385 Qunces 370,000 388,000 408,000 328,000 363,000 360,000 294, 000 2,511, 000
$/ oz 348.95 338.94 338.60 342.59 360.07 372.08 371.22 352. 42
420 Qunces 370,000 388,000 408, 000 388,000 363, 000 360, 000 354, 000 60,000 2,691, 000
$/ oz 348.95 338.94 338.60 354.56 371.23 395.42 394.11 404.00 363. 14
436 Qunces 370,000 388, 000 408, 000 388,000 363, 000 360, 000 354, 000 60,000 2,691, 000
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$/ oz 348.95 338.94 338.60 354.56 371.23 406.08 402.65 404.00 365. 69
451 Qunces 370, 000 388, 000 408, 000 388, 000 363, 000 360, 000 354, 000 60, 000 2, 691, 000
$/ oz 348.95 338.94 338.60 354.56 371.23 406.08 410.66 404.00 366. 74

Physi cal gold delivery
as of 01/02/05
2005 2006 2007 2008 2009 2010 2011 2012 Tota

285 Qunces 208, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1, 844, 000
$/ oz 313.65 311.98 311.77 314.20 300.51 285.00 285.00 302. 69
290 Qunces 208, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1, 844, 000
$/ oz 332.64 325.62 324.73 334.95 317.34 301.50 303.86 319. 16
300 Qunces 208, 000 308, 000 328,000 188, 000 263, 000 300, 000 249, 000 1, 844, 000
$/ oz 334.57 328.54 327.77 336.54 322.47 309.50 311.45 323. 63
345 CQunces 208, 000 308, 000 328,000 188,000 263, 000 300, 000 249, 000 1, 844, 000
$/ oz 340.72 337.89 337.53 341.65 345.57 345.50 345.60 341. 90
350 Qunces 208, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1, 844, 000
$/ oz 340.72 337.89 337.53 341.65 348.14 349.50 349.40 343. 43
385 Qunces 208, 000 308, 000 328,000 188, 000 263, 000 300, 000 249, 000 1, 844, 000
$/ oz 340.72 337.89 337.53 341.65 366.10 377.50 375.96 354. 14
420 CQunces 208, 000 308, 000 328,000 188,000 263, 000 300, 000 249, 000 1, 844, 000
$/ oz 340.72 337.89 337.53 341.65 381.50 405.50 402.53 364. 48
436 Qunces 208, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1, 844, 000
$/ oz 340.72 337.89 337.53 341.65 381.50 418.30 414.67 368. 20
451 Qunces 208, 000 308, 000 328, 000 188, 000 263, 000 300, 000 249, 000 1, 844, 000
$/ oz 340.72 337.89 337.53 341.65 381.50 418.30 426.06 369. 74

CGol d derivatives
as of 01/02/05
2005 2006 2007 2008 2009 2010 2011 2012 Tot a

285 Qunces 30,000 22,500 52, 500
$/ oz 345.00 345.00 345. 00
290 Qunces 30,000 22,500 52,500
$/ oz 345.00 345.00 345. 00
300 Qunces 80,000 110,000 102,500 80,000 40,000 412, 500
$/ oz 343.00 343.55 343.44 343.00 343.00 343. 26
345 Qunces 80,000 110,000 110,000 110,000 70,000 30,000 22,500 532, 500
$/ oz 343.00 343.55 343.55 343.55 343.86 345.00 345.00 343. 65
350 Qunces 102,000 80,000 80,000 140,000 100,000 60,000 45,000 607, 000
$/ oz 344.51 343.00 343.00 343.86 344.20 345.00 345.00 344. 00
385 Qunces 162,000 80,000 80,000 140,000 100,000 60,000 45,000 667, 000
$/ oz 359.51 343.00 343.00 343.86 344.20 345.00 345.00 347. 69

420 Qunces 162,000 80,000 80,000 200,000 100, 000 60,000 105, 000 60, 000 847, 000
$/ oz 359.51 343.00 343.00 366.70 344.20 345.00 374.14 404.00 360.22
436 Qunces 162,000 80,000 80,000 200,000 100,000 60,000 105, 000 60, 000 847, 000
$/ oz 359.51 343.00 343.00 366.70 344.20 345.00 374.14 404.00 360.22
451 Qunces 162,000 80,000 80,000 200,000 100,000 60,000 105, 000 60, 000 847, 000
$/ oz 359.51 343.00 343.00 366.70 344.20 345.00 374.14 404.00 360.22

Appendi x 5

Silver derivatives
as of 01/02/05

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 $/

10
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0z 0z 0z 0z 0z 0z
2005 275,000 6.00 1,275,000 5.84 1,330,000 6.15 1,528,250 6.15 1,787,500 6.15 2,550,000 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
475,000 6.00 1,475,000 5.86 1,570,000 6.13 1,794,250 6.13 2,087,500 6.13 2,950,000 6.14

Appendi x 6
Conpani a de M nas Buenaventura S. A A and subsidiaries
Consol i dat ed Bal ance Sheets

As of Decenber 31, 2003 and Decenber 31, 2004

2003 2004 2004
S/ (000) S/ (000) US$(000)
Asset s
Current assets
Cash and cash equival ents 398, 551 614, 862 187, 287
| nvest ment funds 54, 881 86, 971 26, 491
Trade accounts receivabl e 74,266 97, 061 29, 565
O her accounts receivabl e, net 23,471 12, 248 3,731
Accounts receivable fromaffiliates 37,698 46,078 14, 035
I nventories, net 77,232 69, 353 21,125
Current portion of prepaid tax and expenses 45,544 40, 471 12, 327
Total current assets 711, 643 967, 044 294,561
Long - term ot her accounts receivable 5,008 4,574 1, 393
QO her prepaid tax and expenses 7,552 14, 059 4,282
I nvestments in shares 1, 443,035 1,531, 347 466, 447
M neral rights, property, plant and equi pnent, net 408, 132 452,214 137, 745
Devel opnent costs, net 123, 821 143, 258 43, 636
Deferred stripping costs 56, 056 56, 056 17,075
M ni ng concessi ons and goodw ||, net 168, 130 157, 544 47,988
Deferred incone tax and workers' profit sharing, net 297, 441 245, 299 74,718
Total assets 3, 220, 818 3,571, 395 1, 087, 845
Consol i dat ed Bal ance Sheets (Conti nued)
2003 2004 2004

S/ (000) S/ (000) US$(000)
Liabilities and sharehol ders' equity, net
Current liabilities

Bank | oans 23,461 13, 150 4, 005
Trade accounts payabl e 52,699 61, 188 18, 638
O her current liabilities 86, 125 142, 696 43, 465
Derivative instruments 99, 893 70, 927 21,604
Current portion of |ong-term debt 70, 453 36, 332 11, 067
Deferred incone fromsale of future production 68, 841 74,937 22,826
Total current liabilities 401, 472 399, 230 121, 605
Long-termother liabilities 76, 853 74,030 22,550
Derivative instruments 307, 826 267, 852 81, 588
Long-t erm debt 45, 468 15, 031 4,578
Deferred incone from sale of future production 641, 122 568, 772 173, 248
Total liabilities 1,472,741 1, 324,915 403, 569

11
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M nority interest 48, 428 66, 347 20, 209
Shar ehol ders' equity, net
Capital stock, net of treasury shares by S/ 49,659,000 in 596, 755 596, 755 181, 771
2003 and 2004
I nvest nent shares, net of treasury shares by S/ 66,000 in 1, 683 1, 683 513
2003 and 2004
Addi tional paid-in capital 610, 659 610, 659 186, 006
Legal reserve 99, 286 129, 276 39, 378
Ret ai ned ear ni ngs 217,874 734, 070 223, 597
Cunul ative translation gain (loss) (29,395) (148,513) (45, 237)
Cunmul ative unrealized gain on investnments in shares 209, 130 256, 331 78,078
carried at fair val ue
Cunmul ative unrealized | oss on derivative instrunments (6, 343) - -
Deferred incone from sale of future production of - (128) (39)
subsi di ary
Total sharehol ders' equity 1,699,649 2,180,133 664, 067
Total liabilities and sharehol ders' equity, net 3,220,818 3,571,395 1,087,845
Conpani a de M nas Buenaventura S. A A and subsidiaries
Consol i dated Statenents of |ncone

For the three-nonth For the twel ve-nonth

peri ods ended Decenber 31 peri ods ended Decenber 31

2003 2004 2004 2003 2004 2004

S/ (000) S/ (000) US$( 000) S/ (000) S/ (000) US$( 000)
Oper ating
revenues
Net sal es 204, 253 270, 816 82, 491 735, 306 908, 441 276,711
Royal ti es 29, 245 36, 633 11, 158 116, 857 128, 889 39, 260
i ncone
Total revenues 233, 498 307, 449 93, 649 852, 163 1, 037, 330 315,971
Cost s of
operation
Operating costs 75, 965 90, 050 27,429 302, 572 338,074 102, 977
Expl oration and 24, 255 45, 598 13, 889 85, 715 127, 169 38, 736
devel opnent
costs In
operati ona
mning sites
Depreci ati on 15, 661 21,492 6, 547 49,118 59, 473 18, 115
and
anortization
Total costs of 115, 881 157, 140 47, 865 437, 405 524,716 159, 828
operation
Gross margin 117, 617 150, 309 45,784 414,758 512,614 156, 143
Oper ating
expenses
Expl orati on 20, 504 18, 542 5, 648 59, 255 88, 241 26, 878
costs in

non- oper ati ona

12
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mning sites
General and
admini strative
Royalties to
third parties
Sel I'i ng
Royalties to
Per uvi an

Gover nent
Asset

i mpai rment | oss

Total operating
expenses

Oper ating
i ncome

G her incone
(expenses), net
Share in
affiliated
conpani es, net
Real i zed i ncone
from sal e of
future
production

Gain (loss)
fromchange in
the fair val ue
of derivative

i nstrunents

I nterest income
Gain (loss)
fromrealized
derivative

i nstrunents
Gain (I oss)
from exposure
to inflation
Anortization of
m ni ng
concessi ons and
goodwi | |

I nt er est
expense

O her, net
Tot al ot her

i ncone
(expenses), net

I ncone before
worker's profit
sharing, incone
tax, mnority

i nterest and
curmul ati ve

ef fect of
changes in
accounti ng
principle

Provi sion from
wor kers' profit
shari ng

Provi sion from

47, 955 19, 775 6, 024 123, 161 76, 866 23, 413

8, 457 8, 553 2, 605 25, 142 24,918 7,590
7,203 4,993 1,521 25, 776 17, 839 5, 435

- 6, 639 2,022 - 6, 639 2,022

4,691 2, 889 880 4,691 2, 889 880

88, 810 61, 301 18, 700 238, 025 217, 392 66, 218
28, 807 88, 918 27, 084 176, 733 205, 222 89, 925
187, 765 189, 753 57, 799 557, 558 575, 858 175, 406

- 21, 545 6, 563 - 68, 837 20, 968

(340, 123) (44, 769) (13,637) (647, 218) 14, 629 4, 456
2,972 5, 534 1, 686 7,785 12,132 3,694
(15, 684) (12, 454) (3, 794) (20, 812) (73, 403) (22, 359)
2, 444 (632) (193) 321 (22,483) (6, 849)

(2, 961) (6, 471) (1,971) (15, 578) (15, 598) (4, 749)
(2, 509) (667) (203) (8, 687) (7,515) (2, 289)
(10, 631) (5, 733) (1, 746) (12, 804) (13, 505) (4,114)
(178, 727) 146, 106 44,504 ~ (139, 435) 538, 952 164, 164
(149, 920) 235, 024 71, 588 37, 298 834, 174 254, 089
64,576 (7,068) (2, 153) 62,887 (18, 356) (5,591)
226,837 (38, 376) (11, 689) 198,286 (101, 997) (31, 068)
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i ncone tax

M nority
i nt er est

(11,571) (6, 986)

(2,128)

(51, 023) (28, 171) (8,581)

Cumul ati ve

ef fect of
changes in
accounting
princi pl e due
to mne closing

(72, 295) -

(72, 295) - -

Net incone 57, 627 182, 594

55, 618

175, 153 685, 650 208, 849

Basi ¢ and 0. 45 1.44
di | ut ed

ear ni ngs per

share, stated

i n Peruvi an

Nuevos Sol es

and U. S.

dol | ars

0. 44

1.38 5.39 1.65

Wei ght ed

aver age nunber
of shares

out st andi ng

127,236, 219 127, 236, 219 127, 236, 219 127, 236, 219 127, 236, 219 127, 236, 219

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

Consol i dated Statenents of Cash Fl ows

For the three-nonth
peri ods ended Decenber 31

S/ (000)
Operating
activities
Col I ection
from
custoners
Col I ection
of divi dends
Col | ecti on
of royalties
Col | ecti on
of interest
Payments to
suppliers
and third
parties
Paynments of
expl oration
expendi t ures
Paynments to
enpl oyees
Paynent s of
i ncone tax
Paynents of

2003

209, 339

215, 950
37, 357
2,829

(98, 074)

(45, 116)

(22, 400)
(341)

(8, 796)

2004
S/ (000)

219, 609

157, 409
31, 085
4,117

(82, 059)

(45, 412)

(21, 226)
(10, 900)

(8, 355)

For the twel ve-nonth
peri ods ended Decenber 31

2004 2003
US$( 000) S/ (000)

66,893 733, 646

47,947 482,025

9,468 112, 354

1, 254 8, 827

(24,995) (347, 109)

(13, 833) (128, 684)

(6, 465) (101, 629)
(3,320) (38, 509)

(2,545) (25,976)

2004 2004
S/ (000)  US$(000)
885, 646 269, 767
419,782 127,865
120,136 36, 593
11, 909 3, 627

(388, 709) (118, 401)

(172, 215) (52, 457)
(119, 594) (36, 428)
(44,478) (13, 547)
(27,248) (8, 299)
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royal ties
Paynments of
i nt erest

Net cash
provi ded by
operating
activities

I nvesting
activities
Pur chase of
m ner al
rights,
property,

pl ant and
equi pnent
Paynent s
from
derivative

i nstrunents
settl ed, net
Devel opnent
expendi tures
| ncrease of
i nvest nent
fund

I ncrease on
time
deposits in
| ocal
currency
Paynents by
pur chase of
i nvest nent s
in shares

Pr oceeds
from sal e of
pl ant and
equi pnent

Pr oceeds
from sal e of
i nvestnents
in shares
Net cash
used in

i nvesting
activities
Net cash
used in
financi ng
activities
Net increase
in cash
during the
peri od

Cash at

begi nni ng of
peri od

Cash at
peri od- end

(878)

289, 870

(27,918)

(15, 684)

(15, 345)

(2, 699)

1, 354

3, 059

(57, 233)

(63, 024)

169, 613

228,938

398, 551

(478) (146)  (8,686)  (5,170) (1,574)
243,790 74,258 686,259 680, 059 207, 146
(29,204) (8,894) (67,814) (96,507) (29,396)
(12, 454) (3,794) (20,812) (73,403) (22, 359)
(9,337) (2,844) (38,504) (38,611) (11,761)
- - (53,068) (34,735) (10,580)

24,255 7,388 - (24,255) (7,388)
(6,821) (2,078) (4,663) (8,084) (2,463)
93 28 2, 464 1,595 486

- - 3, 059 330 101
(33,468) (10,194) (179, 338) (273, 670) (83, 360)
(91, 835) (27,973) (204,298) (214, 333) (65, 286)
118, 487 36,091 302, 623 192,056 58, 500
472,120 143,807 95,928 398,551 121,398
590, 607 179,898 398,551 590, 607 179, 898
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For the three-nonth
peri ods ended Decenber 31

S/ (000)
Reconciliation
of net incone
to net cash
provi ded by
operating
activities
Net income
Add (deduct)
Expense from
current income
tax and
wor ker s’
profit sharing
Depreci ation
and
anortization
Expense
(benefit) from
deferred
incone tax and
wor ker s’
profit sharing
Anortization
of devel opnent
costs
M nority
i nt er est
Loss (gain)
from exposure
to inflation
Anorti zation
of m ning
concessi ons
and goodwi | |
Loss from
change in the
fair value of
long-live
assets
retirenent
obligation
Asset
i mpai r ment
loss and wite
of f
Long-term
officers'
conpensati on
(*)
Al | owance for
doubt f ul
accounts
Net cost of
retired plant
and equi pnent

2003

57, 627

17,098

(303, 624)

3,204

11,571

(2, 444)

2,961

4,724

4,691

27,755

5,952

3,987

2004 2004
S/ (000)  US$(000)
182,594 55,618
34,607 10, 541
21,659 6,597
10,835 3,300
15,915 4, 848
6,986 2,128
632 193
6,471 1,971
3,539 1,078

2, 889 880

40 12

1, 146 349
(2, 810) (856)

For the twel ve-nonth
peri ods ended Decenber 31

T 2003 2004 2004
S/ (000) S/ (000)  US$(000)
175,153 685, 650 208, 849

- 82,513 25,133

52, 240 60,877 18,543
(301, 980) 37,840 11,526
16, 445 33,265 10, 132
51, 023 28,171 8, 581
(321) 22,483 6, 848

15, 578 15, 598 4,749
4,724 7,056 2,149
4,691 2,889 880

49, 594 2,135 650

5, 952 1, 146 349

6, 490 754 230
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Share in 28,186 (32,344) (9,852) (75,533) (160,947) (49,024)
affiliated

conpani es, net

of divi dends

Income from - (21,545) (6,563)
sal e of future

producti on

Loss (gain) 340,123 44,769 13, 637 647,218 (14,629) (4, 456)
from change in

the fair val ue

of derivative

instrunents

Increase in (130) (148) (45) (1, 813) (5,022) (1,530)
the fair val ue

of investnent

fund

Loss (gain) on (1, 169) 991 302 (2,133) (157) (48)
sal e of plant

and equi pnent

Loss (gain) on (267) -
sal e of

investnent in

shares

Cunul ati ve 72,295 -
effect of

changes in

accounting

principle

Devel opnent 7,742 - - 7,742 - -
costs wite

of f

Net changes in

assets and

liabilities

accounts

Decr ease

(i ncrease) of

operating

assets -

Trade and 3,398 (51,414) (15,661) (16,019) (22,259) (6,779
ot her accounts

recei vabl e

Def erred (5,130) -
stripping

costs

Prepai d tax (3,904) (26,861) (8,182) (6,432) (48,952) (14,910)
and expenses

I nventories (1,129) 20, 502 6, 245 558 5, 097 1, 553
Decr ease of

operating

liabilities -

Trade accounts 16, 353 25, 337 7,718 (4, 617) 15, 439 4,705
payabl e and

ot her current

liabilities

(68, 837) (20, 968)

(267) (51) (16)

72,295 - -

(14, 329) - -

Net cash 289,870 243,790 74,258 686,259 680,059 207,146
provi ded by

operating

activities

(*) This provision, which covers until the year 2013, corresponds to a
| ong-term 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.

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 CARLCS E. GALVEZ PINI LLCS
Carlos E. Galvez Pinillos

Chi ef Financial Oficer

Date: March 3, 2005
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