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This report consists of Interimunaudited consolidated financial information
for the three-month ended on March 31, 2005.

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

I nteri munaudited consolidated financial information as of March 31, 2005 and
for the three-nonth period then ended.

Report of Independent Auditors
To the Sharehol ders of Conpania de M nas Buenaventura S. A A

1. W& have reviewed the acconpanyi ng consol i dated bal ance sheet and the
consol i dated statements of income, changes in sharehol ders' equity and cash
fl ows of Conpania de M nas Buenaventura S.A A (a Peruvian conpany) and
subsi diaries (together, "the Conpany") as of March 31, 2005, and for the
three-nonth period then ended, stated in Peruvian Nuevos Sol es. These
consol idated financial statenents are the responsibility of the Conmpany's
managemnent .

2. The financial statenents of Mnera Yanacocha S.R L. (an equity accounted
affiliated entity in which the Conpany has an 43.65 percent interest) as of
March 31, 2004 and 2005, and for the three-nmonth periods then ended, have been
revi ewed by other auditors whose limted review report dated April 20, 2005 and
April 19, 2005, respectively, has been furnished to us. In the consolidated
financial statements of the Company, as derived fromthe financial statements
of M nera Yanacocha S.R L., the Conpany's investnent and share in the net
income in this entity anpbunt to approxinmately S/1,262.5 million as of March 31,




BUENAVENTURA MINING CO INC Filing Date: 05/13/05

2005 (S/1,146.4 mllion as of March 31, 2004) and to S/160 nillion for the
three-nonth period then ended (S/173 nmillion for the three-nonth period ended
March 31, 2004).

3. W conducted our limted review in accordance with applicable auditing
standards in Peru for linmted reviews. Alimted review of interimfinancia

i nformation consists principally of applying analytical procedures and nmaki ng

i nquires of persons responsible for financial and accounting matters. It is
substantially less in scope than an audit conducted in accordance with
general |y accepted auditing standards, the objective of which is the expression
of an opinion on the interimconsolidated financial statements taken as a
whol e. Accordingly, we do not express such an opinion

4. Based on our review and on the limted reports of the auditors of Mnera
Yanacocha S.R L., which we have obtai ned and read, we are not aware of any
mat erial nodification that should be made to the interimconsolidated financia

statenents referred to above for themto be in conformty with generally
acccepted accounting principles in Peru.

5. Additionally, we have previously audited, in accordance with generally
accepted auditing standards in Peru, the acconpanying consolidated bal ance
sheet of Conpania de M nas Buenaventura S. A A and subsidiaries as of Decenber
31, 2004, and the related consolidated statenents of incone, changes in
sharehol ders' equity and cash flows for the year then ended. Qur report dated
February 18, 2005 expressed an unqualified opinion on those consolidated
financial statenents.

Count er si gned by:

Vi ctor Burga

C.P.C. Register No.14859

Li ma, Peru

April 22, 2005

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

Consol i dat ed Bal ance Sheets

As of Decenber 31, 2004 (audited) and March 31, 2005 (unaudited)

Not e 2004 2005 2005
S/ (000) S/ (000) US$( 000)
(Note 2)

Asset s
Current assets
Cash and cash equival ents 3 614, 862 725, 846 222, 447
| nvest nent funds 4 86, 971 51, 454 15, 769
Trade accounts receivabl e 97, 061 70, 883 21,723
O her accounts receivable, net 12, 223 10, 621 3,254
Accounts receivable fromaffiliates 12(a) 46, 078 41, 004 12, 566
I nventori es, net 5 69, 353 74, 836 22,935
Current portion of prepaid tax and expenses 40, 471 38, 835 11, 902
Total current assets 967,019 1,013, 479 310, 596
Long - term accounts receivable 4,574 5,122 1,570
Prepai d tax and expenses 14, 059 13, 751 4,214
I nvest mrents in shares 6 1,531,372 1,704, 199 522, 280
Property, plant and equi pnent, net 452,214 443, 247 135, 840
Devel opnent costs, net 143, 258 145, 042 44, 451
Deferred stripping costs 56, 056 56, 056 17,179
M ni ng concessi ons and goodw I |, net 157, 544 153,771 47,126
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Deferred income tax and workers' profit sharing asset, 11(a) 245, 299 238, 948 73, 230
net
Total assets 3,571,395 3,773,615 1, 156, 486
Not e 2004 2005 2005
S/ (000) S/ (000) US$( 000)
(Note 2)

Liabilities and sharehol ders' equity, net
Current liabilities

Overdrafts and bank | oans 7 13, 150 11, 517 3,530
Trade accounts payabl e 61, 188 57,792 17,711
Q her current liabilities 9(e) 142, 696 224, 352 68, 756
Derivative instrunents 13(a) 70, 927 60, 492 18, 539
Current portion of |ong-term debt 8 36, 332 26, 328 8,069
Deferred incone fromsale of future production 13(b) 74,937 82, 838 25, 387
Total current liabilities 399, 230 463, 319 141, 992
QO her long-termliabilities 74,030 58, 081 17, 800
Derivative instrunents 13(a) 267, 852 249, 694 76, 523
Long-t erm debt 8 15, 031 12, 696 3,891
Deferred incone fromsale of future production 13(b) 568, 772 542, 002 166, 105
Total liabilities 1,324,915 1,325,792 406, 311
M nority interest 66, 347 77,737 23,824
Shar ehol ders' equity, net 9

Capital stock, net of treasury shares of 596, 755 596, 755 182, 885
S/ 49, 659, 000 in 2004 and 2005

I nvest nent shares, net of treasury shares of 1, 683 1, 683 516
S/ 66,000 i n 2004 and 2005

Addi tional paid-in capital 610, 659 610, 659 187, 146
Legal reserve 129, 276 129, 276 39, 619
O her reserves 923 923 283
Ret ai ned ear ni ngs 734, 070 866, 109 265, 433
Cunul ative translation |oss (148, 513) (155,902) (47,779)
Cunul ative unrealized gain on investnents in 256, 331 321, 112 98, 410
shares carried at fair value

Deferred incone fromsale of future production of (1, 051) (529) (162)
subsi di ary

Total sharehol ders' equity, net 2,180, 133 2, 370, 086 726, 351
Total liabilities and sharehol ders' equity, net 3,571,395 3,773,615 1, 156, 486

Conpani a de M nas Buenaventura S. A A and subsidiaries
Consol i dated Statenments of I nconme (unaudited)

For the three-nmonth periods ended March 31, 2004 and 2005

Not e 2004 2005 2005
S/ (000) S/ (000) US$( 000)
(Note 2)
Qperating revenues
Net sal es 205, 324 219, 626 67, 308




BUENAVENTURA MINING CO INC

Filing Date: 05/13/05

Royal ti es income 12(b)
Tot al revenues

Costs of operation

Qperating costs

Expl orati on and devel opnent
costs in operational mning
sites

Anmortizati on and depreciation

Total costs of operation
Gross margin

Operati ng expenses

General and administrative
Expl oration costs in

non- operational mning sites
Sel l'ing

Royalties to third parties
Royal ti es to Peruvian

Gover nment

Total operating expenses
Qperating incone

Q her inconme (expenses), net

Share in affiliated conpanies, 6(b) and (e)
net

Gain fromchange in the fair 13(a)
val ue of derivative

i nstruments

Real i zed incone from sal e of 13(b)
future production

Loss fromrealized derivative 13(a)
instruments

I nterest incone

Loss from exposure to 1(a)
inflation

Exchange difference | oss

I nterest expense

Anortization of mning

concessi ons and goodw | |

O her, net

Total other incone (expenses),
net

I ncome before workers' profit
sharing, income tax and
mnority interest

Workers' profit sharing 11(b)

| ncome tax 11(b)

I ncome before minority

i nterest

M nority interest

Net incone

Basi c and dil uted earnings per 14

share, stated in Peruvian
Nuevos Soles and U. S. dollars

34, 428 32, 871 10, 074
239, 752 252, 497 77,382
82, 327 85, 005 26, 051
23, 933 28, 668 8, 786
12, 221 14, 390 4, 410
118, 481 128, 063 39, 247
121, 271 124, 434 38, 135
21, 021 21, 820 6, 687
10, 319 19, 459 5, 964
5,121 3,616 1,108
4,536 5, 289 1, 621

- 2,310 708

70, 997 52, 494 16, 088
80, 274 71, 940 22, 047
170, 908 158, 142 48, 465
8, 727 26, 530 8,131
14, 198 18, 078 5, 540
(46, 635) (10, 709) (3, 282)
2, 906 3,934 1, 206
(4,917) - -
- (544) (167)

(1, 850) (3, 247) (995)
(3, 042) (3, 818) (1,170)
(1, 105) (5, 491) (1, 683)
139, 190 182, 875 56, 045
219, 464 254, 815 78, 092
(3, 880) (6,332) (1,941)
(22, 656) (30, 727) (9, 417)
192, 928 217, 756 66, 734
(15, 883) (11, 292) (3, 460)
177, 045 206, 464 63, 274
1.39 1.62 0.50
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Wei ght ed average nunber of 14 127,236,219 127,236,219 127, 236, 219
shar es out st andi ng

Conpani a de M nas Buenaventura S. A A y subsidiaries
Consol i dated Statenments of Changes in Sharehol ders' Equity (unaudited)
For the three-nonth periods ended March 31, 2004 and 2005

Capi tal stock, net of I nvest nent Additional Legal O her Ret ai ned Cumul ative Cumulative Cumulati\
unreal i zed unreali ze
gain

treasury shares

shares paid-in reserve reserves ear ni ngs translation on l oss on

investnments derivati
in shares

Nunber of Conmon capital | oss carried at instruner

shares fair val ue

shares
S/ (000) S/ (000) S/ (000) S/ (000) S/ (000) S/ (000) S/ (000) S/ (000) S/ (000)

Bal ance as 126, 879, 832 596, 755 1, 683 610, 659 99, 331 - 221, 149 (29, 394) 209, 054 (6, 3
of January
1st, 2004
Decl ar ed - - - - - - (71, 840) - -
and paid
di vi dends,
note 9(e)
I nvest ment s - - - - - - - - 75, 067
in shares
nai nt ai ned
at fair
val ue, note
6(c)
Change in - - - - - - - - - !
the fair
val ue of
derivative
instruments
classified
as hedgi ng
instruments
hel d by
subsi di ary,
note 13(a)
Transfer to - - - - 17, 481 - (17, 481) - -
| egal
reserve
Cunul ative - - - - - - - (35, 480) -
I oss for
transl ation
of
i nvest nent
in Mnera
Yanacocha
S.RL.,
mai nt ai ned
t hr ough
Conpani a
M nera
Condesa
S.A note
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6(e)
Net incone

Bal ance as
of March
31, 2004

126, 879, 832

Bal ance as
of January
1st, 2005
Decl ar ed
and paid
di vi dends
note 9(e)

I nvest ment s
in shares
nai nt ai ned
at fair

val ue, note
6(c)
Real i zed
revenue
fromsale
of future
production
of
subsi di ary
Curul ative
| oss for
transl ation
of

i nvest nent
in Mnera
Yanacocha
S R L.

mai nt ai ned
t hr ough
Conpani a
M nera
Condesa
S.A note
6(e)

Net incone

126, 879, 832

Bal ance as
of March
31, 2005

126, 879, 832

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

Consol i dated Statements of Cash Fl ows (unaudited)

For the three nonths periods ended March 31, 2004 and 2005

Qperating activities

Col | ection from custoners
Col | ection of dividends
Col l ection of royalties

177, 045
596, 755 1, 683 610, 659 116, 812 308, 873 (64, 874) 284,121 (5,8
596, 755 1, 683 610, 659 129, 276 923 734,070 (148, 513) 256, 331
(74, 425)
64, 781
(7, 389)
206, 464
596, 755 1, 683 610, 659 129, 276 923 866, 109 (155, 902) 321, 112
2005 2005
S/ (000) S/ (000) US$( 000)
(Note 2)
220, 448 245, 804 75, 331
97, 274 42,677 13, 079
28, 681 36, 250 11, 109




BUENAVENTURA MINING CO INC

Filing Date: 05/13/05

Col l ection of interest

Payments to suppliers and third parties
Payments to enpl oyees

Payment s of exploration expenditures
Payments of incone tax

Paynments of royalties

Payment s of interest

Net cash provided by operating activities

I nvesting activities

Devel opment expendi t ures

Pur chase of plant and equi prent

Payments from derivative instrunents settled, net
Decrease of investnment fund

Decrease on time deposits in local currency

I ncrease of account receivable fromaffiliate
Payments by purchase of investnments in shares
Proceeds from sale of plant and equi pnent

Net cash provided by (used in) investing activities
Fi nancing activities

Payments of |ong-term debt

I ncrease (decrease) of overdrafts and bank | oans, net
Net cash used in financing activities

Net increase in cash during the period
Cash and cash equival ents at begi nning of period

Cash and cash equival ents at period-end

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)

- 34, 816 10, 670

- 6, 930 2,124
(2, 705) - -
(1, 269) - -

921 - -

(74, 739) 16, 293 7,993

(15,988) (12,339) (3, 781)
1,843 (1,633) (500)

(14, 145) ~(13,972) (4, 281)

84,075 117,914 36, 137
398, 383 590, 607 181, 001

482, 458 708, 521 217, 138

2004
S/ (000)

Reconci liation of net inconme to net cash provided by operating

activities

Net incone

Add (deduct)

Anortization and depreciation
Mnority interest

Provision for deferred inconme tax and workers' profit sharing

expenses
Exchange di fference | oss

Provision for exploration costs in subsidiary (**)
Anortization of devel opment costs in operating mning unit
Anortization of mning concessions and goodwi ||

Accretion expenses

Change in the fair value of investnment fund

Share in affiliated conpanies, net of dividends received
Inconme fromsale of future production

Gain fromchange in the fair value of derivative instruments

Al l owance for doubtful accounts

Net cost of retired plant and equi pnent
Reversi on of the obsol escence supplies reserve
Loss from exposure to inflation

Gain on sale of plant and equi pnent
Long-term of ficers' conpensation (*)

Net changes in assets and liabilities accounts
Decrease (increase) of operating assets -

177, 045

12, 657
15, 883
10, 120

4, 286

3, 042

1, 006
303

(78, 505)
(14, 198)
(8,727)

4,917
(636)
2, 095

2005 2005

S/ (000) US$( 000)
(Note 2)

206, 464 63,274
14, 936 4,577
11, 292 3, 460

6, 739 2,065

544 167

6, 286 1,926

5, 996 1,838
3,818 1,170

974 299

109 33

(115, 465) (35, 386)

(18,078) (5, 540)
(26,530) (8, 131)
26 8

432 132
(563) (173)
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Trade and ot her accounts receivabl e 20, 623 34, 566 10, 594
Inventories (3,670) (2, 444) (749)
Prepai d tax and expenses (8,826) (30,813) (9,443)
Increase of operating liabilities -

Trade accounts payable and other liabilities 35,544 17, 304 5, 304
Net cash provided by operating activities 172, 959 115, 593 35, 425

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

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

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

Conpani a de M nas Buenaventura S. A A and subsidiaries
Notes to the Consolidated Financial Statenents (unaudited)
As of March 31, 2004 and 2005

1. Interimunaudited consolidated financial statenents

(a) The acconpanying interimconsolidated financial statenents have been
prepared fromthe accounting records of Conpania de M nas Buenaventura S. A A
("Buenaventura") and subsidiaries (together, "the Company"). Until Decenber 31
2004, these financial statements were maintained in nom nal Peruvian currency
and adjusted to reflect changes In the National Whol esale Price Level |ndex
(IPM. According to such index, prices increased 2.8 percent during the
three-nonth period ended March 31, 2004.

Ef fective year 2005, through Resol ution No.031-2004-EF/ 93.01 enacted on My 18,
2004, the Peruvian Accounting Standards Board suspended the restatenent of the
financial statements to recognize the inflation effect. The restated bal ances
as of Decenber 31, 2004 have been considered as initial balances as of January
1, 2005.

For comparative purposes, figures presented in the consolidated financia
statenents for the three-nonth period ended March 31, 2004 have been inflation
adjusted to reflect the change in the National Wolesale Price Index (IPM as
of Decenber 31, 2004.

(b) The criteria and accounting principles used by Managenent in the
acconpanyi ng i nteri mconsolidated financial statenments preparation, which
shoul d be read together with the 2004 consolidated audited report, are simlar
to those used in the preparation of the Conpany's annual consolidated financia
statenments. Additionally, in preparing the interimconsolidated financia

i nformati on, Managenent nmade certain estimtes and assunptions; accordingly,
actual results nmay differ fromthose presented in this report.

* The interimconsolidated financial statenents include the financia
statements of the follow ng subsidiaries:

Owner shi p percentages as of

Decenber 31, 2004 March 31, 2005

Subsi di ari es Di rect Indirect Direct I ndirect Business activity
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% %
Buenavent ur a

| ngeni er os

S. A

Conpani a de
Expl or aci ones
Desarrollo e

I nver si ones

M neras S. A C.
- CEDIM N

Conpani a
M nera Condesa
S. A

Conpani a

M nera

Col qui rrumni
S A

Consorci o
Energetico de
Huancavel i ca

S A

Cont acto
Corredores de
Seguros S. A

I nver si ones
Col quijirca
S. A

I nver si ones
M neras del
Sur S. A

100. 00

44. 83

99. 99

90. 00

99. 99

59. 90

78. 04

%

55. 17

0.01

99. 99

%

100. 00

44. 83

99. 99

90. 00

99. 99

59. 90

78. 04

55. 17

0.01

99. 99

Provi des advi sory
and engi neering
services rel ated
to the mining

i ndustry.

Hol ds investnents
in SMRL.
Chaupi | ona Dos de
Caj amarca, M nas
Conga S.R L., and
other affiliated
conpani es engaged
in mning
activities. A so
it is engaged in
the extraction
concentration and
conmer ci al i zati on
of dore bars and
concentrates

Hol ds investnents
i n Buenavent ura
Yanacocha and
other affiliated
conpani es engaged
in mning
activities.
Extraction
concentration and
conmer ci al i zati on
of polynetallic
ores, principally
zinc and | ead.
Currently is also

engaged in
el ectric power
sal es.

Transm ssi on of
el ectric power to
m ni ng conpani es

Pl acenment of

i nsurance
contracts and
provi si on of
admini strative
and technica
services in

i nsurance
matters.
Extraction
concentration and
commerci al i zation
of polynetallic
ores, principally
zinc and | ead,
through its
subsi di ary

Soci edad M nera
El Brocal S A A
Extraction
concentration and
conmer ci al i zati on
of gold bars and
concentrates
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Met al ur gi ca 100. 00 - 100. 00 - Treatnment of

Los Vol canes m neral s and

S A concentrates

M nas Conga - 60. 00 - 60. 00 Omner of mining

S RL. rights.

SSMR L. 20. 00 40. 00 20. 00 40. 00 Omner of the

Chaupi | oma Dos m ni ng

de Caj amarca concessi ons
expl ored and
expl oi ted by
Yanacocha

M nera La 53. 06 - 53. 06 - Prospection

Zanja S.R L. expl oration and

expl oi tation of
m neral rights.
Currently is
engaged in

expl oration
activities.

M ner a 30. 00 - 60. 00 - Prospection
M nasni oc expl orati on and
S.A C expl oi tation of

m neral rights.
Currently is
engaged in

expl oration
activities.

2. Conveni ence Transl ati on of Peruvi an Nuevos Sol es anpbunts into U S. dollar
anmpunt s

The interimconsolidated financial statenents are stated in Peruvian Nuevos
Soles. U. S. dollar anpbunts are included solely for the conveni ence of the
reader, and were obtained by dividing Peruvian Nuevos Sol es anounts by the
exchange rate for selling U S. dollars at March 31, 2005 (S/3.263 to US$1), as
publ i shed by the Superintendencia de Banca y Seguros (Superintendent of Bank
and | nsurance, or "SBS'). The conveni ence translation should not be construed
as a representation that the Peruvian Nuevos Sol es ampunts have been, could
have been or could be converted into U.S. dollars at the foregoing or any ot her
rate of exchange.

3. Cash and cash equival ents

(a) This itemis nade up as follows:

As of Decenber 31, 2004 As of March 31, 2005

S/ (000) S/ (000)
Cash 2,893 2,093
Demand deposit and savi ng accounts 108, 102 154, 930
Time deposits in foreign currency 479, 612 551, 498
(b)
Cash bal ances included in the 590, 607 708, 521

Consol i dated St atenents

of Cash Fl ows

Ti me deposits in |local currency 24, 255 17, 325
with an original maturity of nore

than 90 days (c)

614, 862 725, 846

10
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(b) As of March 31, 2005, the Conpany naintained principally the followi ng tine
deposits in foreign currency:

- US$65, 000, 000 with annual interest rates ranging from2.41% and 2. 85% These
deposits have maturities of 30 days.

- US$84, 000, 000 with annual interest rates ranging from2.41% and 2. 45% These
deposits have maturities of 30 days.

(c) As of March 31, 2005, these tinme deposits earn interest rates at an annual
rate of 5.7 percent, with maturities from539 to 630 days. Wth the purpose of
hedgi ng the foreign currency exchange risk associated to such, the Conpany
entered into a foreign currency forward contract for US$5, 319,000 at exchange
rates ranging from$S/3.572 to S/3.589 for each U S. dollar, and stated
maturities simlar to the tine deposits, see note 13.

4. | nvest ment funds

As of March 31, 2005 and Decenber 31, 2004, this caption includes variable
i nvest ment funds under the adm nistration of Conpass G oup Sociedad

Adm ni stradora de Fondos de Inversion S. A These investnents are carried at
fair val ue.

During the first quarter of 2005, the Conpany received S/ 34,816,000, as a
consequence of the settlenent of one of its funds occurred in Decenber 2004.

5. I nventories, net

This itemis made up as foll ows:

As of Decenber 31, 2004 As of March 31, 2005

S/ (000) S/ (000)
Spare parts and supplies 54, 311 53,551
Products in process 17,574 20, 802
Fi ni shed products 6, 975 9, 427
_____ 78,860 83, 780
Sl ow novi ng and obsol escence supplies reserve (9,507) (8,944)
_____ 69,353 74,836

I n Managenment's opinion, the reserve above created is sufficient to cover the
ri sks of slow noving and obsol ete supplies at the date of the consolidated

bal ance sheets. An inmaterial anpunt related to supplies with slow turnover is
classified as a current asset within this caption.

6. I nvestnents in shares

(a) This itemis nade up as follows:

Equity ownership Amount
As of Decenber As of March As of Decenber As of March 31, 2005
31, 2004 31, 2005 31, 2004

% % S/ (000) S/ (000)

Investments .
carried at fair

11
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val ue

Soci edad M nera 9.17 9.17 270, 625 335, 406

Cerro Verde S. A

(c)

Ferrovi as Central 10. 00 10. 00 2,207 2,207

Andi no S. A

O her 925 895
273, 757 338, 508

Equi ty net hod
i nvest nent s

M nera Yanacocha 43. 65 43. 65
S RL.:
Equity share (e) 1,152,188 1,262,517
M ni ng concessi on, 103, 866 101, 473
net (f)
1, 256, 054 1, 363, 990
O her 1,561 1,701
1, 257, 615 1, 365, 691
1,531, 372 1, 704, 199

The amount of equity participation in Mnera Yanacocha S.R L. (hereinafter,
"Yanacocha") has been determned fromthe financial statements as of Decenber
31, 2004 (audited) and March 31, 2005 (unaudited).

(b) The detail of share in affiliated i ncone conpanies is:

For the three-nmonth periods ended

March 31,
2004 2005
S/ (000) S/ (000)
M nera Yanacocha S.R L. 170, 761 158, 002
O her 147 140

170, 908 158, 142

Soci edad M nera Cerro Verde S. A

(c) During the first quarter of 2005, the Conpany recorded a debit to
investnment and a credit to a separate equity account of S/64,781,000, to carry
the investment in Sociedad Mnera Cerro Verde S.A to its fair value as of
March 31, 2005 (S/ 75,067,000 during the first quarter of 2004).

(d) During the first quarter of 2004, the Conpany received cash dividends from
Soci edad M nera Cerro Verde S. A for S/4,871,000. Those revenues are presented
in the caption "other, net" in the consolidated statenents of incone.

M nera Yanacocha S. R L.

(e) The movenent of the equity investnent in Yanacocha is as foll ows:

12
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For the three-nonth periods ended

March 31,
2004 2005

S/ (000) S/ (000)
Yanacocha's equity at begi nning of year 2,547,925 2, 666, 371
Parti ci pation percentage 43. 65% 43. 65%
Conpany's participation in Yanacocha's equity as of 1,112,169 1, 163, 871
January 1st ,
El i m nation of interconpany gains (i) (11,091) (11,683)
Bal ance of investment at beginning of period 1,101, 078 1_E2_Eg
Participation in Yanacocha's incone 172, 962 160, 090
Di vi dends received, note 6(g) (92,403) (42,677)
Real i zati on of interconmpany gains (i) 293 305
Cunul ative translation | oss (35, 480) (7,389)
Bal ance at period-end T 1, 146, 450 1_%2_57

(i) Buenaventura is recogni zing, as an increase in the share of affiliated
conpani es, the related inter-conpany gains generated in past years for the sale
of long-lived assets, as Yanacocha depreciates and anortizes the acquired
assets. For presentation purposes, the inter-conpany gains, not recognized by
the Conpany, are presented net of the investment of Yanacocha.

Al t hough the net sales and the cash costs per ounce of Yanacocha for the
three-nonth periods ended March 31, 2005 and 2004 were simlar, the share in
Yanacocha's i ncone has decreased by approxinmately S/10 million due to the | ower
average exchange rate used to translate into Peruvian Nuevos Sol es the share in
Yanacocha's inconme, reported in U S. dollars. The exchange rates used in such
translation were S/3.262 and S/3.473, as of March 31, 2005 and 2004,
respectively. Certain information related to the Yanacocha's results is shown
bel ow.

Year Sal es CGol d average Quantity of ounces sold Cash costs per ounce of gold sold
guot ation
US$(000) US$ (in thousands) uss
2004 326,777 408 799 144
2005 328, 444 425 773 147

(f) The movenent of the ampbunt paid over book val ue of Yanacocha's shares, is
as follows:

For the three-nonth periods ended

March 31,
2004 2005
S/ (000) S/ (000)
Bal ance at begi nning of period 113, 847 103, 866
Anortization (2,494) (2, 393)
Bal ance at peri od-end 111, 353 101, 473

13
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(g) Yanacocha represents the nost significant investnment of the Conpany. The
Conpany' s share of Yanacocha's incone was significant as conpared to
Buenaventura's net incone for the three-nonth periods ended March 31, 2004 and
2005. Presented below is selected i nformati on about Yanacocha:

Econom ¢ activity

Yanacocha is engaged in the exploration for and exploitation of gold in the
open pit mnes of Carachugo, San Jose, Maqui Maqui, Cerro Yanacocha and La
Quinua; all mnes are located in the department of Cajamarca, Peru. As
explained in note 1(c) , the legal owner of the mineral rights on the mning
concessi ons exploited by Yanacocha is S MR L. Chaupil oma Dos de Caj anarca.

Sunmmary financial information based on the Yanacocha financial statenents
Presented below is certain sunmary financial information extracted fromthe
Yanacocha's financial statenents and adjusted to conformto accounting
practices and principles of the Conpany:

Sunmary Yanacocha's bal ance sheets data as of Decenber 31, 2004 (audited) and
March 31, 2005 (unaudited):

2004 2005

US$(000) US$(000)
Tot al assets 1, 207, 748 1, 296, 872
Total liabilities 396, 574 403, 128

Shar ehol ders' equity 811,174 893, 744

Summary data fromthe Yanacocha statenments of inconme for the three-nonth
peri ods ended March 31, 2005 and 2004 (unaudited), which represent 100 percent
of the operations of Yanacocha:

2004 2005

US$(000) US$(000)

Total revenues 326,841 329, 337
Qperating income 152,588 162,604
Net incone 110,567 112,572

Di vi dends decl ared and paid by Yanacocha -

Cash dividends paid by Yanacocha to Condesa were S/ 42,677,000 in the
three-nonth period ended March 31, 2005 (S/92,403,000 in the three-nonth period
ended March 31, 2004).

Legal proceedings

See note 10 for information about Yanacocha's |egal processes.

7. Overdrafts and bank | oans

Overdrafts and bank | oans, contracted in U S. dollars, consist of:

Annual As of Decenber 31, 2004 As of March 31, 2005
interest rate
S/ (000) S/ (000)
Bank overdrafts - 2,054
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Bank | oans:
Soci edad M nera E

Brocal S. A A

Banco | nteraneri cano de
Fi nanzas - BIF

| nver si ones M neras de
Sur S A

Banco de Credito de
Peru

O her subsidiaries

As of March 31, 2005 and Decenber

pre and post-export
obt ai ned by El Broca
i nventori es.

8. Long-term debt
(a) Long-term debt,

Entity Guar ant ee

| nver si ones
M neras de
Sur S A
Banco de
Credito del
Per u
Consorci o
Energetico
de
Huancavel i ca
S. A

BBVA Banco
Conti nent a

Guar ant eed by
Buenavent ur a.

Guar ant eed by
Buenavent ur a.

Soci edad
M nera E
Broca
S. A A
BBVA Banco
Conti nent a

Pl edge over
machi nery and
equi prent for
US$1, 000, 000;
and cash
flows from
col | ections

of two
clients.
Banco de Pl edge over
Credito del nmmchinery and
Peru equi prent for
US$5, 822, 000;
and cash

flows from

denonminated in U S. dollars,

4.45%

2.66%

31, 2004,

Annua
i nt er est

Fi na
rate maturity

4. 5% Sept enber
2005

Thr ee-nont h 2005
i bor plus

1.2% (4.29%

as of March

31, 2005)

Apr i

November
2009

Thr ee-nont h
i bor plus
2.35% (5. 44%
as of March
31, 2005)

Thr ee-nont h
i bor plus
3.75% (6. 84%
as of March
31, 2005)

Sept enber
2006

3,283

9,521
346
13, 150

As of

Decenber

31, 2004

S/ (000)
22,981
4,323
12, 147
10, 533

9, 463

11, 517

this caption is nainly conforned by
| oans obtained from various donmestic banks.
were guaranteed by the related shi pnments of concentrate
The | oan obtained by Inm nsur does not have specific guarantees.

The | oans

is made up as foll ows:

As of
March 31,
2005

S/ (000)

16, 315

1, 033

11, 469

8,972
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col | ections

of two

clients.
Banco de Leased 5.00% June 2007 1, 037 933
Credito property.
Leasi ng
O her 342 302

51, 363 39, 024

Less - (36, 332) (26, 328)
Current
Portion
Long - term 15, 031 12, 696
portion

(b) The long-termdebt nmaturity schedule for the next years is as foll ows:

Year ended March 31, Anpunt

S/ (000)
2006 5, 231
2007 2, 636
2008 2,415
2009 2,414

12,696

(c) The financing agreenents include certain provisions that require conpliance
with certain financial indicators. In Managenent's opinion, the Conpany has
conplied with all the financial indicators as of March 31, 2005.

9. Sharehol ders' equity

(a) Capital stock -

As explained in note 2(t) of the consolidated audit report as of Decenber 31
2004, the nom nal value restated by inflation of the treasury shares is

presented net fromthe capital stock. The detail of the capital stock as of
March 31, 2005 and Decenber 31, 2004 fol | ows:

Nunmber of shares Nominal value Result from exposure Capital stock
to inflation

S/ (000) S/ (000) S/ (000)
Common shares 137, 444, 962 549, 780 96, 634 646, 414
Treasury shares (10, 565, 130) (42, 261) (7,398) (49, 659)
126, 879, 832 507, 519 89, 236 596, 755

As a result of the restatenent of the 2004 financial statements for inflation
at Decenber 31, 2004, the Conpany is permitted to issue additional shares for a
total value of S/96, 634, 000.

(b) I nvest mrent shares -
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As explained in note 2(t) of the consolidated audit report as of Decenber 31,
2004, the nom nal value restated by inflation of the investnent shares held in
treasury is presented net fromthe investment shares. The detail of the

i nvestment shares as of March 31, 2005 and Decenber 31, 2004 foll ows:

Nurmber of Nom nal val ue Result from | nvest nent
shar es exposure to shar es
i nflation
S/ (000) S/ (000) S/ (000)
| nvest nent shares 372, 320 1, 489 260 1, 749
| nvest nent shares (15, 933) (63) (3) (66)
held in treasury
356, 387 1,426 257 1, 683

As a result of the restatenent of the 2004 financial statements for inflation
at Decenber 31, 2004, the Conpany is permitted to issue additional shares for a
total value of S/260, 000.

(c) Additional paid - in capital -

The additional paid - in capital of the Conpany includes the foll owi ng as of
March 31, 2005 and Decenber 31, 2004:

- The premiumreceived on the issuance of Series B conmon shares for
S/ 546, 835, 000.

- The incone fromthe sale of ADR for S/ 30,286,000, and

- The difference between constant nomi nal val ues of treasury shares (comon and
i nvestnment), held by the subsidiary Condesa, and the cost of such shares for
S/ 33, 538, 000.

(d) Legal reserve -

According to the Ley General de Soci edades (CGeneral Corporations Law),
applicable to individual and unconsolidated financial statenents, a m ni num of
10 percent of distributable income in each year, after deducting incone tax,
shall be transferred to a legal reserve, until such reserve is equal to 20
percent of capital stock. This |legal reserve may be used to offset |osses or
may be capitalized; however, if used to offset |osses or if capitalized, the
reserve nust be replenished with future profits.

(e) Decl ared divi dends -
The i nformati on about decl ared dividends as of March 31, 2005 and 2004:

Meet i ng/ Board sessi on Dat e Decl ared di vi dends Di vi dends per share
S/

Di vi dends 2004
Mandat ory Annual Sharehol ders' March 26, 2004 77,823,000 0.56
neeting

Di vi dends 2005
Mandat ory Annual Sharehol ders' March 31, 2005 80, 622, 000 0.58
nmeet i ng
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The decl ared dividends in the consolidated statenents of changes in

sharehol ders' equity are presented net of the dividends by S/ 6,197, 000,
declared in favor of the subsidiary Condesa during the first quarter of 2005
(S/5,983,000 in the first quarter of 2004).

The decl ared dividends in the first quarter of 2005 are presented in the
caption "other current liabilities" of the consolidated bal ance sheets as of
March 31, 2005 and were available to shareholders in April 2005.

(f) Cunul ative translation gain (loss) -

Thi s anpbunt corresponds to the exchange differences that arise as a result of
appl yi ng the net hodol ogy described in Note 2(f) of the consolidated audited
report as of Decenber 31, 2004, when translating the financial statenents of
Yanacocha from U.S. dollars to Peruvian Nuevos Sol es. These exchange
differences will be presented in equity until the investnent of Buenaventura is
di sposed of.

10. Legal proceedings
Legal processes of Buenaventura
Damages claimed by a French citizen -

In February of 2002, the Conpany and its subsidiary Conpania M nera Condesa
S. A C. (Condesa), together with Newnont M ning, Newnont Second and certain

i ndi vi dual persons, were defendants in an action initiated by a French citizen
with jurisdiction before the District Court of the state of Colorado in the
United States. The plaintiff alleges that he was engaged as an advisor to

Nor mandy respective to a lawsuit that concluded in COctober of 1998, and that
such lawsuit separately notivated the execution of a d obal Transaction
Agreenent in 2000 between the Conpany, BRGM Mne O, Normandy and their
related entities (SEREM. The G obal Transaction Agreement provided for ful

and pernanent revocation and annul nent of any preferential rights on the shares
of Conmpani a de Expl oraci ones, Desarrollo e Inversiones Mneras S.A C -

CEDIM N. in exchange for a one-tine paynent of US$80 mllion by the Conpany, of
whi ch the Conpany paid US$40 million

The plaintiff asserted that he was injured because Normandy had promised to
pay hima comni ssion based fee if he was able to increase the amount of the
Conpany's paynment as ordered by the Court, which did not occur, and seeks
damages of not less than US$25 nmillion plus interest, in addition to

unspeci fied punitive danages that coul d i ncrease the anount by threefold.
Additionally, the plaintiff alleged violations of the federal RI CO statute and
simlar provisions of Colorado law, interference with contract rights,

def amati on and ot her damages.

The defendants filed various notions to disniss the action; however, rather
than responding to these notions for dismssal, the plaintiff filed another
denmand. The Conpany and Condesa presented notions to reject the new denand. On
January 15, 2004, the judge Richard P. Matsch of the District Col orado Court

i ssued an opi nion and ordered granting defendants notions to disnmiss the
amended conpl aint. On February 15, 2004 the defendants appeal ed the opinion of
the judge to the Federal Court of the United States of America - Tenth Circuit
(Col or ado) .

On March 16, 2005 all the involved parts reached to an extrajudicial agreenent.
As a consequence of this agreenent, the denmand that was pending of notion at
the Federal Court of the United States of America - Tenth Crcuit and
subsequently dism ssed by the District Court, was filed definitively.

Legal processes of Yanacocha
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Mercury spill in Choropanpa -

In June, 2000 a Yanacocha's contractor spilled approximately 11 liters of
nmercury near by Choropanpa, |ocated at 84.8 kil oneters from Yanacocha. As a
result of the accident, Septenber 10, 2001, 900 Peruvian citizens sue Yanacocha
and ot her persons involved at the District Court of the state of Col orado,
United States of Anerica (hereinafter "the Court"). The plaintiffs demand
conpensations by the damages originated by this spill. In My 22, 2002 the
Court msestimated the denmand, which was ratified later in June 30, 2002. The
plaintiffs appealed this resolution

In July 2002, a new demand was presented agai nst Yanacocha and ot her

subsi diari es of Newmont M ning Corporation at the same Court, demanding simlar
conpensations to those of the first demand presented on Septenber 2001. This
new demand i s in suspense until the appeal of the first one is defined. To this
dat e, Yanacocha considers that it is not possible to predict the final result
of these demands and believes that any effect related to them woul d not be
significant to its financial statenents.

O her -

Fromtine to tine in the normal course of its activities, the Conmpany is

invol ved in various |egal proceedings of a diverse nature. Management believes
that any possible loss, which may result fromthese lawsuits, will not have a
materially adverse effect on the Conpany's financial position

11. Deferred i ncone tax and workers' profit sharing

(a) The deferred income tax and workers' profit sharing asset mainly includes
an effect of S/211,442,000 fromthe deferred revenue fromsale of future
production and of S/ 11,549,000 fromthe officers' conpensation provision
(S/217,578,000 and S/ 11,922,000 as of Decenmber 31, 2004 respectively).

(b) The inconme tax and workers' profit sharing expenses presented in the
consol i dated statements of income for the three-nonth periods ended March 2004
and 2005, consist of:

2004 2005
S/ (000) S/ (000)
Workers' profit sharing
Current 1,628 4,817
Def erred 2,252 1,515

3, 880 6, 332

I ncone tax
Current 14, 788 25,503
Deferred 7,868 5,224

22,656 30, 727

12. Transactions with affiliated conpanies

(a) As a result of the transactions presented in note 12(b) bel ow, the Conpany
has the foll owi ng accounts receivable fromaffiliated comnpanies:

As of Decenber 31, 2004 As of March 31, 2005
S/ (000) S/ (000)
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M nera Yanacocha S.R L. 45, 708 40, 809
O hers 370 195
46, 078 41, 004

(b) The Conpany had the following transactions with its affiliated conpanies:
S.M R L. Chaupil ona Dos de Cajanarca ("Chaupilom") -

Chaupiloma is the I egal owner of the mineral rights on the nining concessions
expl oited by Yanacocha, and receives a 3 percent royalty on the net sal es of
Yanacocha. During the three-nmonth period ended March 31, 2005, the royalties
earned amounted to S/ 32,871,000 (S/34,428,000 for the three-nmonth period ended
March 31, 2004) and are presented as "royalties incone" in the consolidated
statements of incone

Conpani a M nera Condesa S. A. ("Condesa") -

During the three-nonth period ended March 31, 2005 Yanacocha paid cash
di vi dends to Condesa of S/42,677,000 (S/92,403,000 for the three-nonth period
ended March 31, 2004).

Buenaventura I ngenieros S.A ("Bisa") -

In March of 2002, Buenaventura Ingenieros S. A signed a technical service
agreenment with Yanacocha to perform analysis and studi es, work plan design, and
functions related to planning, nonitoring and administrating the infrastructure
projects required by Yanacocha in its operations. This contract will expire on
Decenmber 31, 2005. For the three-nmonth period ended March 31, 2005 the revenues
related to this service contract anounted to approximately S/ 1,910, 000
(S/2,091,000 for the three-nmonth period ended March 31, 2004) and are presented
in the caption "net sales" of the consolidated statenents of incone.

Consorci o Energetico de Huancavelica S. A ("Conenhua") -

I n Novenber of 2000, Conenhua signed an agreenent wi th Yanacocha for the
construction and operation of a 220 kWtransnission |ine between Trujillo and
Caj amarca, a 60 kWtransm ssion |line between Cajanarca and La Pajuela, and the
Cajanmarca Norte substation; this agreenent al so enconpassed activities
necessary to enlarge the Trujillo substation. Pursuant to this contract, the
construction work finished in October 2001. Concurrently, Yanacocha and the
Conpany signed a 10-year agreenent covering electric energy transm ssion and

i nfrastructure operation begi nning Novenber 2001. I n exchange for Buenaventura
operating and managi ng the transm ssion project, Yanacocha will pay an annual
fee of US$3.7 milion. During the three-nonth period ended Mach 31, 2005, the
fees ambunted to approximately S/ 3,152,000 (S/ 3,460,000 for the three-nonth
peri od ended March 31, 2004) and are presented in the caption "net sal es" of
the consolidated statements of incone.

The profits between Bisa, Conenhua and Yanacocha are not significant and,
therefore, have not been elimnated in the consolidated financial statenents.

13. Derivative financial instrunents

Ri sk of nmetal price fluctuations -

(a) Derivative contracts

Buenaventura hol ds contracts of derivative instruments with the intention to
hedge the fluctuations in netal prices; however, the Conpany does not neet al
the criteria stated in |AS 39 to account for the derivative instrunents as cash

fl ow hedges. In addition, during 2004, the subsidiary El Brocal nmintained
contracts of derivative instrunents that qualified as cash fl ows hedges.
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The tabl e bel ow presents a sumary of the commpdity derivative contracts
out st andi ng as of March 31, 2005:

Metal Quantity (ounces) Price ranges Peri od

M ni nal Maxi mum  (US$/ Oz)
Gol d 172,500 (i) 808, 000 343.00 to 366.70 April 2005 -July 2011
Silver 425,000 (ii) 2,450,000 5.84 to 6.16 April 2005 - August 2006

(i) Guaranteed with an average price of US$345.00 per ounce only and when gold
price is above US$285. 00 per ounce.

(i1) Guaranteed with a m ninum price of US$6.00 per ounce (only and when silver
price is above US$4.00 per ounce).

In connection with the derivative instrunents contracts maintai ned during 2004
and 2005, Buenaventura and El Brocal recorded the follow ng:

* During the three-nonth period ended March 31, 2005, Buenaventura
recogni zed a gain of S/ 26,530,000 (S/8,727,000 for the three-nonth period
ended March 31, 2004) due to the changes in fair value occurred during
that period, which is presented separately in the consolidated statenents
of incone.

* During the three-nonth period ended March 31, 2004, El Brocal credited
S/ 467,000, net of mnority interest, to the equity account "cunul ative
unreal i zed | oss on derivative instrunents", due to the changes in fair
val ue occurred during that period. As of March 31, 2005, El Brocal does
not have derivative contracts to offset the risk of netal price
fluctuations.

* In the three-nmonth period ended March 31, 2005 Buenaventura recogni zed
expenses of S/10,709,000 (S/9,798,000 in the three-nonth period ended
March 31, 2004) in connection with derivative operations settled during
this period. In addition, Buenaventura recognized expenses of
S/ 36,837,000 for the reduction of the Conmpany's hedge book exposure in
120, 000 ounces of gold during the first quarter of 2004. These anpunts
are presented in the caption "loss fromrealized derivative instrunments"
of the consolidated statenents of incone.

* |n addition, the liability presented in the consolidated bal ance sheets
for S/60,492,000 and S/ 249,694,000 as current and non-current portions,
respectively, corresponds to the fair value of derivative instruments of
Buenaventura as of March 31, 2005 (S/ 70,927,000 and S/ 267,852,000 as
current and non-current portions, respectively, as of Decenber 31, 2004).

(b) Normal sale contracts of gold, zinc and silver

Ef fecti ve Decenber 30 and 31, 2003, Buenaventura nodified the terns of certain
derivative instrunents contracts in order to qualify themas normal sale
contracts. Likewi se, El Brocal nade sinmilar changes to their derivative
contracts in order to qualify themas nornal sale contracts. As of Decenber 31
2004 and March 31, 2005, the settled values for these contracts amounted to

S/ 643, 709, 000 and S/ 624, 840,000, and are presented as "deferred revenue from
sal e of future production" in the consolidated bal ance sheets. Since this date,
such amount will be credited to incone as delivery of the commtted ounces of
gol d occurs.

During the first quarter of 2005, Buenaventura delivered 52,000 ounces of gold
(42,000 ounces of gold for the three-nmonth period ended March 31, 2004) as part
of the sale contracts above nentioned. As a consequence, Buenaventura

recogni zed revenues of S/18,078,000 and S/ 14,198, 000, respectively, in those
periods, in the caption "realized incone fromsale of future production" of the
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consol i dated statenents of incone.

As of March 31, 2005 Buenaventura is comritted to sell 1,792,000 ounces of gold
at prices ranging from US$332 and US$451 per ounce until Decenber 2011

Forei gn currency exchange risk -

Buenaventura has entered into a forward currency exchange contract for

US$5, 319,000 at rates ranging from S/ 3.572 and S/3.589 per U S. dollar, and
stated maturities simlar to time deposits, see note 3(c). During the
three-nonth period ended March 31, 2005 this operation has generated a | oss for
approxi mately S/ 618,000 (approximately S/ 47,000 during the three-nonth period
ended March 31, 2004), explained by a | ower market exchange currency rate
conpared to the agreed exchange rate. The fair value of this contract as of
March 31, 2005 anbunts to S/ 1,720,000 (S/2,182,000 as of Decenmber 31, 2004) and
is presented in the caption "other current liabilities" of the consolidated

bal ance sheets.

14. Basic and diluted earnings per share

The conputation of the basic and diluted earnings per share for the three-nonth
peri ods ended March 31, 2004 and 2005 is presented bel ow

2004 2005
Net incone (numnerator) 177, 045, 000 206, 464, 000
Shares (denom nat or) 127, 236, 219 127, 236, 219
Basi ¢ and diluted net incone per share S/1.39 S/1.62

The nunber of shares to be used as the denominator in the calculation of basic
and diluted earnings per share for the three-nmonth periods ended March 31, 2004
and 2005 is presented bel ow

2004 2005
Commpn shares 137, 444,962 137, 444, 962
| nvest ment shares 372,320 372,320

137,817,282 137,817, 282
Less - Treasury shares (10,581, 063) (10,581, 063)

127, 236,219 127, 236, 219

15. Statistical data

Statistical data of the Conpany related to the volune of inventories sold and
average sale prices by product for the three nonth periods ended March 31, 2004
and 2005 are as foll ows:

(a) Vol unes sold

2004 2005
Gol d 68, 217 Oz 85,228 Oz
Silver 3,448,473 Oz 3,250,029 Oz
Lead 7,480 Mr 6, 830 MI
Zinc 11,834 M 12,536 M
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(b) Average sale prices

2004 2005
US$ US$
CGol d 365.91/ Oz 375. 90/ Oz
Silver 6.21/ Oz 6.94/ Oz

Lead 862.32/MI  978. 75/ Mr
Zinc 1,048. 99/ MI' 1, 246. 86/ Mr

16. Expl anati on added for English | anguage translation
The acconpanyi ng consol i dated financial statenents are presented on the basis
of accounting principles generally accepted in Peru. Certain accounting
practices applied by the Conpany that conformwith generally accepted
accounting principles in Peru nmay differ in certain respects to generally
accepted accounting principles in other countries.

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
/'s/ CARLOS E. GALVEZ PI NI LLOS
Carlos E. Galvez Pinillos
Chi ef Financial Oficer

Date: May 12, 2005
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