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This report consists of an English translation of the original Spanish language
version of a Peruvian filing of the report on the interim unaudited consolidated financial
statements of Compafiia de Minas Buenaventura S.A.A. as of June 30, 2002 and for the three-
month and six-month periods then ended, as filed with the Peruvian National Supervisory
Commission on Companies and Securities.
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Translation of a report and consolidated financial statements originally issued in
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Report of Independent Public Accountants

To the Shareholders of Compaiia de Minas Buenaventura S.A.A.

We have made a limited review of the accompanying consolidated balance sheet of Compaiiia de Minas
Buenaventura S.A.A. (a Peruvian company) and subsidiaries (together, “the Company”) as of June 3G,
2002 and the related consolidated statements of income and cash flows for the three-month and six-month
periods then ended, and the statement of changes in shareholders’ equity for the six-month period then
ended, stated in Peruvian Nuevos Soles. The preparation of these financial statements is a responsibility
of the Company’s management.

We conducted our limited review in accordance with auditing standards generally accepted in Peru. A
limited review of interim financial information consists principally of applying analytical procedures to
financial data and making inquiries to persons responsible for financial and accounting matters. It is
substantially less in scope than an audit conducted in accordance with generally accepted auditing
standards, the objective of which is the expression of an opinion regarding the financial statements taken
as a whole. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to the interim

consolidated financial information referred to above for them to be in conformity with the accounting
principles generally accepted in Peru.

Countersigned by:

Victor Burga
C.P.C. Register No.14859

Lima, Peru
July 18, 2002
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Compaiiia de Minas Buenaventura S.A.A. and subsidiaries

Consolidated Balance Sheets

As of December 31, 2001 (audited) and June 30, 2002 (unaudited)

Note 2001 2002

S/(000) $/(000) .
Assets
Current assets
Cash and cash equivalents 4 84,096 83,023
Trade and other accounts receivable, net 66,665 70,891
Accounts receivable from affiliates 11 26,705 23,922
inventories, net 70,788 70,714
Current portion of prepaid taxes and expenses 22,543 29,293
Total current assets 270,797 277,843
Long-term account receivable 1(e) - 7,825
Prepaid taxes and expenses 21,589 12,660
investments 5 903,324 987,480
Property, plant and equipment, net 350,414 350,438
Development costs and mineral lands, net 131,588 138,553
Mining concessions, net 6 182,880 184,935
Total assets 1,860,692 1,960,734
Liabilities and shareholders’ equity
Current liabilities
Bank loans 7 109,511 91,550
Trade accounts payable 34,920 27,192
Accounts payable to affiliates 1,051 21
Other current liabilities 48,113 57,674
Current portion of long-term debt 8 6,998 16,103
Total current liabilities 200,593 192,540
Deferred income tax and workers' profit sharing 12,772 15,929
Long-term debt 8 131,080 120,099
Total liabilities 344,425 328,568
Minority interest 29,233 36,496
Shareholders’ equity 9
Capital stock 182,081 595,021
Investment shares 491 1,610
Additional paid-in capital 512,060 531,236
Legal reserve 36,416 46,430
Retained earnings 768,945 415,395
Cumulative translation adjustment 5,812 20,879
Treasury shares (18,771) (14,901)
Total shareholders’ equity 1,487,034 1,595,670
Total liabilities and shareholders’ equity 1,860,692 1,860,734

The accompanying notes are an integral part of these consolidated stalements.

2002
US$(000)
(Note 2)

23,647
20,192
6,813
20,141
8,343

79,136

2,229
3,606
281,253
89,811
39,747
52,673

558,455

26,075
7,745
6
16,427
4,586

54839
4,537
34,207

93,583
10,395

169,473
459
151,306
13,224
118,312
5,947
(4,244)

454,477
558,455
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Compaiiia de Minas Buenaventura S.A.A. and subsidiaries

Consolidated Statements of Income (unaudited)

Operating revenues
Net sales
Royalty income, Note 11(a)

Total revenues

Costs of operation

Operating costs

Depreciation

Exploration and development costs in
operative mining sites

Total costs of operation
Gross margin

Operating expenses

General and administrative

Sales

Exploration costs in non-operative
mining areas

Royaities

Total operating expenses
Operating income

Other income (expenses)

Share in affiliated companies, Note 5(c)

Gain (loss) from exposure to inflation

Financial income

Financial expenses

Amortization of mining concessions

Loss from sale of subsidiary's shares,
Note 1(e)

Qther, net

Total other income, net

Income before income tax and
minority interest
Income tax

Income before minority interest
Minority interest

Netincome

Basic and dlluted net income per
share, stated in Peruvian nuevos
soles and U.S. dollars, Note 13

For the three-month
periods ended June 30,

For the six-month
periods ended June 30,

2001 2002 2002 2001 2002 2002
SK000)  S(000)  USS00)  SA000)  SA000)  US$(000)
(Note 2) (Note 2)
122,059 134,761 38,383 230,555 272,762 77,688
11704 15725 4479 24593 30,655 8,731
133763 150,486 42,862 255148 303417  86.419
(61.007)  (58.401)  (16,634) (113,420) (126,540)  (36,041)
(5.185)  (9.689)  (2760) (12,752)  (18,423)  (5,247)
(16,044)  (17,192)  (4,897) (25018) (28.984)  (8,255)
(82.236)  (85282)  (24,291) (151,190) (173,947)  (49,543)
51,527 65204 18571 103,958 129470 36,876
(13.494)  (17.850)  (5,084) (27,254) (32.501)  (9.257)
(6,673)  (5771)  (1,644) (12,975) (11,151)  (3,176)
(13.697)  (7.161)  (2.040) (22,821) (10,758)  (3,064)
(3.022)  (3,080) (877)  (6,352)  (5993)  (1,707)
(36,886)  (33,862)  (9,645) (69,402)  (60,403)  (17.204)
14,641 31,342 8926 34556 69,067 19,672
25290 40,365 11,497 75636 69,981 19,932
2155  (3,250) (926) 2,380 (3,080 (877)
4,868 1,920 547 7,602 4,150 1,182
(3.612)  (3576)  (1.019)  (6440)  (7.577)  (2,158)
(1531)  (4,196)  (1,195)  (3,064)  (8.221)  (2.341)
) ) ; ; (6:495)  (1,850)
(162) 872) (247) (548)  (4.622)  (1.317)
27,008 30,391 8,657 75566 44,136 12,571
41649 61733 17,583 110,122 113203 32,243
(3.452)  (5315)  (1.514)  (7,175)  (10,838)  (3,115)
38,197 56418 16,069 102,047 102,265 29,128
(962)  (2.960) (843)  (2.223)  (4.833) (1,377
37235 53458 15226 100,724 97,432 27,751
0.29 0.42 0.12 0.80 0.77 0.22

The accompanying notes are an integral part of these consclidated statements.
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Translation of a report and consolidated financial statements originally issued in
Spanish - See Note 15 to the consolidated financial statements

Compaiiia de Minas Buenaventura S.A.A. and subsidiaries

Consolidated Statements of Cash Flows (unaudited)

Operating activities
Collection from customers
Collection of dividends
Collection of royalties
Collection of interest
Payment to suppliers and third parties
Payment toc employees
Exploration expenditures
Payment of interest
Payment of royalties
Payment of income tax

Net cash and cash equivalents provided
by operating activities

Investing activities

Purchase of property, plant and equipment

Development expenditures

Purchase of investments

Proceeds from sale of property, plant and
equipment

Net cash and cash equivalents used in
investing activities

Financing activities

Increase (decrease) of bank loans, net
Increase (decrease) of long-term debt, net
Proceeds form sale of treasury ADR
Payment of dividends

Acaquisition of treasury shares

Net cash and cash equivalents provided
by (used in) financing activities

Net increase (decrease) in cash and cash
equivalents during the period

Gain (loss) from exposure to inflation of
cash and cash equivalents

Cash and cash equivalents at beginning of
period

Cash and equivalents at period-end

For the three-month periods

For the six-month periods

ended June 30, ended June 30,
2001 2002 2002 2001 2002 2002
S/(000) S/(000) UsS$(000) S/000) S/(000) US$(000)
{Note 2) (Note 2)

151,011 148,683 42,348 243,951 277,963 79,169
- - - 15,005 - -
13,098 14,858 4,232 26,838 30,335 8,640
6,704 1,923 548 7,602 4,139 1,179
(122,259) (75,096) (21,388) (169,048) (112,889) (32,152)
(25,486) (33,543) (9,554)  (50425)  (60,147)  (17,131)
(6,322) (21,852) (6,224) (13,033) (31,459) (8,960)
{5,449) (2,417) (688) (6,440) {5,853) (1,667)
(3,022) (2,361) (672) (6,352) (5,739) (1,635)
(3,817) (5,014) (1,428) (7,175) (10,047) (2,861)
4,458 25,181 7,174 40,923 86,303 24,582
(30,098) (9,654) {(2,750) (44,716) (27,802) (7,919)
(1,265) 243 69 (23,787) (20,508) (5,841)
71 (9,492) (2.704) (4,601) (13,257 (3,776)

- - - - 2,012 573
(31,292) (18,903) (5,385) (73,104) (59,555)  (16,963)
35,477 6,043 1,721 44,790 (20,111) (5,728)
21,193 (6,106) (1,739) 77,272 {3,949) (1,125)
- - - - 23,193 6,606
(31,405} (26,909) (7,664) (31,405) (26,909) (7,664)
- (147) (42) - (147) (42)
25,265 (27.119) (7.724) 90,657 (27,923) (7,953)
(1,569) (20,841) (5,935) 58,476 (1,175) (334)
57 (599) (171) (53) 102 29
81,613 104,463 29,753 21,678 84,096 23,852
80,101 83,023 23,647 80,101 83,023 23,647




Translation of a report and consolidated financial statements originally issued in

Spanish - See Note 15 to the consolidated financial statements

Consolidated Statements of Cash Flows (unaudited) (continued)

Reconciliation of net income to net cash
and cash equivalents provided by
operating activities

Net income

Add (deduct)

Depreciation

Amortization of mining concessions

Amontization included in exploration and
development costs in operative mining
units

Minority interest

Net cost of retirad property, plant and
equipment

Loss (gain) from exposure to inflation

Expense {income) of deferred income tax
and workers' profit sharing

Loss on sale of property, plant and
equipment

Loss on sale of subsidiary’s shares

Share in affiliated companies, net of
dividends received

Net changes in assets and liabilities
accounts

Decrease (increase) of operating assets -
Trade and other accounts receivable
Inventories
Prepaid taxes and expenses

Increase (decrease) of operating liabilities -
Trade accounts payable and other

current liabilities

Net cash and cash equivalents provided
by operating activities

For the three-month periods

For the six-month periods

ended June 30 ended June 30,

2001 2002 2002 2001 2002 2002
S/(000) S/(000) US$(000) $/(000) $/(000) US$(000)
{Note 2) {Note 2)

37,235 53,458 15,226 100,724 97,432 27,751
3,836 9,735 2,773 12,752 18,588 5,294
1,531 4,196 1,195 3,064 8,221 2,341
3,625 3,986 1,135 7.487 8,155 2,323
962 2,960 843 2,223 4,833 1,377
753 1,417 404 1,480 1,417 404
(2,155) 3,250 926 (2,380) 3,080 877
(365) 1,055 300 - 3,157 899

- - - - 4,211 1,199

. - - - 6,495 1,850
(25,290) (40,365) (11,497) (60,631) (69,981) (19,932)
42,907 13,204 3,761 57,228 (10,672) (3,040)
1,921 (4,233) (1,206) (5,305) 1,852 527
(23,333) (5.355) (1.527) (10,925) 2,171 618
(37,169} (18,127) (5,159) (64,794) 7,344 2,094
4,458 25,181 7,174 40,923 86,303 24,582

The accompanying notes are an integral part of these consolidated statements.
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Compainia de Minas Buenaventura S.A.A. and subsidiaries

Notes to the interim consolidated financial statements (unaudited)

As of June 30, 2002

1. Interim unaudited consolidated financial statements

(a)

The accompanying interim consolidated financial statements have
been prepared from the Company's accounting records, which are
carried out in nominal monetary terms adjusted to reflect the changes
in the National Wholesale Price Level Index (IPM). According to such
index, prices increased 0.2 percent in the six-month periods ended
June 30, 2001 and 2002.

The corresponding figures of the consolidated financial statements as
of December 31, 2001 and for the three-month and six-month periods
ended June 30, 2001 were adjusted to the IPM prevailing at June 30,
2002.

The criteria and the accounting principles used by management in the
preparation of the interim unaudited consolidated financial A
statements, which should be read in conjunction with the 2001
audited consolidated financial statements, are similar to those used in
preparing the annual consolidated financial statements of Compafia
de Minas Buenaventura S.A.A. and subsidiaries {(hereinafter
“Buenaventura” or “the Company”). Furthermore, in preparing the
interim consolidated financial statements, management made certain
estimates and assumptions; accordingly actual results may differ from

those presented hereto.

The interim consolidated financial statements are not necessarily
indicative of the final results expected for the year 2002,

Certain figures of the consolidated financial statements as of
December 31, 2001 and for the three month and six-month periods
ended June 30, 2001 have been reclassified to make them
comparable with the current period figures.
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Translation of a report and consolidated financial statements originally issued in
Spanish - See Note 15 to the consolidated financial statements

Notes to the interim consolidated financial statements (unaudited) (continueq)

2. Translation of Peruvian nuevos soles amounts into
U.S. dollar amounts
The consolidated financial statements are stated in Peruvian Nuevos Soles.
The amounts in U.S. dollars are included solely for the convenience of the
reader and were obtained by dividing the amounts in Peruvian nuevos soles
by the exchange rate for selling published by the Superintendencia de Banca
y Seguros at June 30, 2002 (S/3.511 for each US$1). The convenience
translation should not be construed as representations that the Peruvian
Nuevos Soles amounts have been, could have been or could in the future be
converted into U.S. dollars at said or any other exchange rate.

3. Foreign currency transactions
Foreign currency transactions are made at free market exchange rates. As of
June 30, 2002, the market weighted average exchange rates for transactions
in U.S. dollars were S/3.509 for buying and $/3.511 for selling (S/3.441 for
buying and S/3.446 for selling as of December 31, 2001).

The Company had the following assets and liabilities in foreign currency:

As of As of
December 31, June 30,
2001 2002
Us$(00a) US$(000)
Assets
Cash and cash equivalents 2,225 3,173
Trade and other accounts receivable 18,156 15,342
Accounts receivable from affiliates 7.029 5,485
Long-term account receivable (includes
current portion) - 2,829
27,410 26,838
Llabilities
Bank loans 31,733 26,075
Trade accounts payable 965 3,469
Other current liabilities 5458 1,693
Long-term debt (includes current portion) 23,224 38,793
61,380 70,030
Net liability position {33.,970) (43,191)

11




Translation of a report and consolidated financial statements originally issued in
Spanish - See Note 15 to the consolidated financial statements

Notes to the interim consolidated financial statements (unaudited) (continued)

4. Cash and cash equivalents
(a)  This item is made up as follows:

As of As of
December 31, June 30,

2001 2002

$/(000) S/(000)
Cash 825 1,359
Demand accounts 9,323 9,972

Time deposits

In iocal currency 69,602 69,004
in foreign currency 4,346 2,688
84,096 83,023

(b)  The Company maintains its demand accounts in domestic banks, in
Peruvian Nuevos Soles and U.S. dollars. They are unrestricted funds
and earn interest at domestic market rates.

(¢)  The Company maintains a time deposit in domestic currency for
$/69,000,000, at an annual interest rate of 12 percent for a 90-day
term. Simultaneously, and with the purpose of hedging the foreign
currency exchange risk, the Company signed a US$%20,493,758
forward contract at a settled exchange rate of S/3.468 for each U.S.
dollar and for a 90-day term. The time deposit and the forward
contract expired on July 2, 2002 and were renewed under similar
conditions.

The financial income obtained from the time deposits and forward
contracts maintained during the three-month and six-month pericds
ended June 30, 2002 amounts to S/1,759,000 and S$/3,405,000,
respectively.




Translation of a report and consolidated financial statements originally issued in
Spanish - See Note 15 to the consolidated financial statements

Notes to the interim consolidated financial statements (unaudited) (continued)

5. Investments

(a)

This item is made up as follows:

Share in the Amoﬁnt of
net equity the investment
As of As of As of As of
December June 30, December Juns 30,
31, 2001 2002 31, 2001 2002
% % S/(000) S/(000)
Investments at cost
Sociedad Minera Cerro
Verde S. A. 9.17 9.17 18,883 18,883
Other 4,160 4,845

23,043 23,728

Equity method

investments
Minera Yanacocha

SR.L. 43.65 43.65 879,170 961,394
Other 1,111 2,358

880,281 963,752

903,324 987,480

The amount of the investment in Yanacocha was determined from its
financial statements as of December 31, 2001 (audited) and June 30,
2002 (unaudited).

Minera Yanacocha S.R.L. is engaged in exploration and production of
gold in the open pit mines of Carachugo, San José, Maqui Maqui,
Cerro Yanacocha and La Quinua, located in Cajamarca.

Yanacocha keeps its accounting records in U.S. dollars. For purpose
of calculating the equity share in this subsidiary, the Yanacocha's
equity denominated in U.S. dollars is translated into Peruvian Nuevos
Soles, thus generating a translation effect that is recorded in an equity
account called “cumulative translation effect”.




Translation of a report and consolidated financial statements originally issued in
Spanish - See Note 15 to the consolidated financial statements

Notes to the interim consolidated financial statements (unaudited) (continued)

The movement of the investment in Yanacocha follows:

For the three-month For the six-month
periods ended June 30, perlods ended June 30,
2001 2002 2001 2002
$/000) $/(000) S/(000) $/(000}
Partners’ equity of
Yanacocha at the
beginning 1,412,337 1,845,986 1,333,588 1,761,879
Participation percentage 43.65% 43.65% 43.65% 43.65%

Participation in Yanacocha

as of January 1% 616,485 805,773 582,102 769,080
Payment over the book

value of Yanacocha's

shares, net of cumulative

amortization (i) 126,977 116,915 128,591 122,231
Elimination of intercompany

gains (if) {13,00%) (11,927) (13,001) (12,121)
Initial balance 730,461 910,761 697,692 879,170
Participation in the income + 27,005 42,636 78,922 74,506

Amortization of payment
above the book value of

Yanacocha's shares {1,614) (2,423) (3,228) (4,839)
Dividends received - - (15,005) -
Realization of intercompany

gains (ii) - 196 - 390
Translation cumulative gain

(loss) (1,315) 10,224 (3,844) 15,067
Other - - - (2.900)
Ending balance 754,537 961,394 754,537 961,394




Translation of a report and consolidated financial statements originally issued in
Spanish - See Note 15 to the consolidated financial statements

Notes to the interim consolidated financial statements (unaudited) (continued)

(ii)

Carresponds to an amount paid over the book value of Yanacocha's
shares, in previous years, when the Company acquired an additional
participation of 11.35 percent in Yanacocha, exercising its preferential

right.

The elimination of related intercompany gains corresponds to profits
generated in the sale of assets and transfers of contractual rights to
Yanacocha (see Note 2 to the 2001 audited consolidated financial
statements), and is shown net of the investment in Yanacocha for
reporting purposes. This amount will increase the investment and the
share in affiliated companies (as revenues) as Yanacocha depreciates

and amortizes the acquired assets,

(c)  The share in the gains (losses) of affiliated companies shown in the
consolidated statements of income is made up as follows:

For the three-month For the six-month
periods ended Juns 30, periods ended June 30,
2001 2002 2001 2002
SH000) S/000) $/(000) $/{000)
Minera Yanacocha
S.R.L. 25,391 40,409 75,684 70,057
S.M. Coshuro de R.L. (101) (33) - (65)
Compaiia Minera
Coimolache S.A. - (11) (58) (11)
25,290 40,365 75,636 69,981

The share in Yanacocha's income has decreased in the six-month
period ended June 30, 2002, as compared to the same period of
2001, due mainly to the following reasans: (i} increase of cash cost
per ounce from US$123 in 2001 to US$147 in 2002, as a result of the
start-up of a new mining unit, La Quinua, beginning October 2001; (ii)
increase of depreciation expense mainly as a consequence of the
increase of La Quinua’s fixed assets, and (iii) increase of financial

expenses.

|9
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Spanish - See Note 15 to the consolidated financial statements

Notes to the interim consolidated financial statements (unaudited) (continued)

These higher costs and expenses have been partially offset by: (i} the
increase of the realized gold price from US$266 per ounce during the
first semester of 2001 to US$301 per ounce during the first semester
of 2002; (i) increase of the volume of cunces of gold sold from
887,026 during the first semester of 2001 to 961,045 during the first
semester of 2002 and; (iii) a Jess income tax of US$8.3 million mainly
caused by the reinvestment benefit obtained by Yanacocha in the
year 2002,

(d)  Following are certain figures of Yanacocha's financial statements
adjusted to conform them to the accounting practices of the

Company:

Figures of the balance sheet as of December 2001 (audited) and as
of June 30, 2002 (unaudited):

2001 2002
US$(000) US$(000)
Total assets 803,975 955,826
Total liabilities 375,209 395,243
Partners’ equity 428,766 560,583

Figures of the income statement for the three-month and six month
periods ended June 30, 2001 and 2002 (unaudited):

For the three-month For the six-month
periods ended June 30, periods ended June 30,
2001 2002 2001 2002

USS$(000) US$(000) US$(000)  US$(000)

Total income 112,761 149,240 236,407 289,542
Operating income 30,702 37,514 75,701 64,392
Nelincome 21,106 28,199 52,221 49,162




Translation of a report and consolidated financial statements originally issued in
Spanish - See Note 15 to the consolidated financial statements

Notes to the interim consolidated financial statements (unaudited) (continued)

6. Mining concessions, net
This caption includes to the amounts paid above the fair value of net assets
as a consequence of the acquisition of additional participation in the
Company'’s subsidiaries. The movement of the cost and accumulated
amortization follows:

Beginning Ending
balance Additions balance
S/(000) S/(000) S/(000)
Cost
Cedimin S.A.C. 164,745 - 164,745
Inversiones Colquijirca S.A. 39,099 - 39,099
Consorcio Energético de
Huancavelica S.A. 8,387 - 8,387
Sociedad Minera El Brocal S.A. - 10,176 10,176
212,231 10,176 222,407
Accumulated amaortization
Cedimin S.A.C. 19,439 5,809 25,348
Inversiones Colquijirca S.A. 9,741 2,088 11,829
Sociedad Minera El Brocal S.A. - 188 188
Consorcio Energético de
Huancavelica S.A. 71 38 107
29,251 8221 37,472
Net cost 182,980 184,935

During the first semester of 2002, Buenaventura acquired through the Lima
Stock Exchange 4,447,342 shares of Sociedad Minera El Brocal S.A. for
$/11,712,000, amount which exceeds the fair value of the investment in
$/10,176,000. Such difference is shown as an addition to Mining
Concessions.

10




Notes to the interim consolidated financial statements (unaudited) (continueq)

11

Bank loans

The detail of the bank loans, borrowed in U.S. doftars, follows:

Range of
annual As of As of
Interest December 31, June 30,
rate 2001 2002
S/(000) $/(000)
Compaiiia de Minas
Buenaventura S.A.A.
Banco de Crédito del Peru 261% to
2.62% 34,856 21,066
BBVA Banco Continental 2.449% to
2.69% 27,608 24,577
Sociedad Minera El Brocal S.A.
Banco de Crédito del Peru 4.34% to
511% 10,359 10,463
Banco Wiese Sudameris 5.90% to
§.30% 8,632 8,778
Banco Internacional del Pert - 5.5% to
Interbank 5.78% 6,388 7.021
Banco Interamericano de
Finanzas - BIF 4.538% 862 -
Inversiones Mineras
del Sur S.A.
Banco Wiese Sudameris 4.18% 7.503 7,629
Banco Wiese Sudameris 4.10% 6,212 6,320
Banco de Crédito del Peru 1.25% 3,451 3,511
Other 3,640 2,185
108,511 91,550

The bank loans were obtained to finance working capital needs and have
current maturity. The Sociedad Minera El Brocal S.A. [oans are guaranteed
by inventories of lead and zinc concentrates. Other loans have no specific

guarantees.
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Translation of a report and consolidated financial statements originally issued in
Spanish - See Note 15 to the consolidated financial statements

Notes to the interim consolidated financial statements (unaudited) (continued)

9.

13

The maturity breakdown of the long-term debt follows:

Year ended June 30, Amount
S/(000)
2003 25,689
2004 8,008
2005 7,640
2006 7,640
2007 g02
Thereafter 70,220
120,099

Sharehoiders’ equity

(a)

Capital stock -

The Mandatory Annual Shareholders’ meeting held on March 26,
2002 decided to increase the Company's capital stock from
$/182,081,000 to $/695,021,000 through the capitalization of part of
the retained earnings as of December 31, 2001, by increasing of the
nominal value of the common shares - Series A and B from S/1 to
S/4. From the total capitalized amount of $/412,940,000,
$/125,456,000 and $/283,484,000 carrespond to common shares -
Series A and B, respectively.

The shareholders’ meeting held on April 30, 2002 approved the
redesignation of common shares - Serie B Share as common shares -
Serie A, and the immediate redesignation of this latter shares as
common shares. Both decisions were effective May 3, 2002, date on
which the Company’s capital stock is made up of 137,444,962
common shares with a nominal value of S/4 each one.

The Company can issue additional common shares with a total value

of §/45,241,000, due to the restatement of capital stock as a result of
inflation as of June 30, 2002.

2>
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Notes to the interim consolidated financial statements (unaudited) (continuedq)

14

(d)

Investment shares -

The Mandatory Annual Shareholders’ meeting mentioned in
paragraph {a) above, decided to increase the investment shares
account from $/491,172 to $/1,610,000, by increasing the nominal
value of such shares from S/1 to $/4, through the capitalization of
part of the retained earnings for S/1,119,000.

The Company has the option to issue additional investment shares for
a total value of 8/121,000, due to the inflation accounting adjustment
as of June 30, 2002.

Treasury shares -

In January 2001, in compliance with Article N°104 of the General
Corporations Law, Buenaventura sold through the Lima Stock
Exchange its treasury shares (628,856 common shares - Series A
with a total value of $/8,115,000) to its subsidiary Compaiia Minera
Condesa S.A. (*Condesa”) for a total value of $/17,240,000. The
related gain, amounting to S/9,125,000, was eliminated in the
consolidation of the financial statements as it was treated as an
intercompany transaction.

In September 2001, with the participation of the Bank of New York,
Condesa exchanged through the Lima Stock Exchange 1,000,000 of
Buenventura’'s common shares - Series B for 500,000 ADR (one ADR
equals to two common shares).

In the first semester of 2002, Condesa sold to third parties 327,000
ADR for approximately $/23,193,000, realizing a gain of $/19,176,000
which is presented as additional paid-in capital in the consolidated
statements of changes in shareholders’ equity.

Declared dividends -

The Mandatory Annual Shareholders meeting held on March 26, 2002
approved a cash dividend of $/29,130,000 (equivalent to S/0.21 per
share), which includes dividends given to a subsidiary of $/2,221,000,
from retained earnings as of December 31, 2001. The dividends
were paid in April 2002.

M
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Notes to the interim consolidated financial statements (unaudited) (continued)

18

10.

The Mandatory Annual Sharehalders meeting held on March 29, 2001
approved a cash dividend of $/34,285,000 (equivalent to S$/0.25 per
share), which includes dividends given to a subsidiary of S/2,880,000,
from retained earnings as of December 31, 2000. The dividends
were paid in April 2001.

As of June 30, 2002, except for the need to build up a legal reserve,
there is no restriction to remittance of dividends. The distribution of

annual profits generated from January 1%, 2002 on, will be subject to
an income tax of 4.1 percent, which will be paid by the Company.

Legal proceedings

In February 2002, the Company and Condesa, together with Newmont
Mining, Newmont Second and certain individuals, were defendants in the
United States District Court for the District of Colorado by a French citizen.
The plaintiff alleges that he was engaged as advisory to Normandy in the trial
that finished in October 2000, in which Buenaventura signed a Transactional
Agreement by means of which BRGM, Mine Or, Normandy and their related
entities (SEREM) fully desisted to initiate or continue any action related to
preferential rights of the Cedimin $.A.C.'s shares. In December 2000, the
controversy was definitively soived by a one-time payment of US$40 million
made by the Company through Compafia Minera Condesa S.A.

The plaintiff asserts that he was injured because Normandy had promised to
pay him if the case reached a favorable result, which did not occur, and
seeks damages of not less than US$25 million plus interest (which could be
subject to trebling), added to unspecified punitive damages. Likewise, he
alleges violations of the federal RICO statute and similar provisions of
Colorado laws, interference with claimed contract rights, defamation and
other injuries.

The defendants have filed motions to dismiss the action based on various
grounds, but instead of responding to theses motions, the plaintiff chose to
file an amended complaint, adding an additional and otherwise seeking to
supply factual details to support his original claims. The Company and
Condesa expect 10 file motions to dismiss the amended complaint on various
grounds, including those asserted in an earlier motion. At this dale is not
possible to predict when the court will rule on the maotions.
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Notes to the interim consolidated financial statements (unaudited) (continued)

16

11.  Transactions with affiliated companies

(a)

(e)

(d)

S.M.R.L. Chaupiloma Dos de Cajamarca (“Chaupiloma”) as owner of
the mining rights exploited by Yanacocha, is entitled to receive
royalties equivalent to 3 percent of the net sales of Yanacocha. For
the three-month and six-month periods ended June 30, 2002, the
royalties amounted to $/15,725,000 and S/30,655,000, respectively
(8711,704,000 and S/24,593,000 for the three-month and six-month
periods ended June 30, 2001, respectively) and are reported as
royaity income in the consolidated statements of income.

According to a contract signed with Yanacocha on December 19,
2000, Buenaventura engaged in the administration of the China Linda
lime plant. This contract, which originally matured in December 18,
2010, was terminated by Yanacocha in 2001 through a payment of
$/6,339,000 (US$1,800,000) made in March 2002.

In February 2002, Buenaventura granted a loan to Compariia Minera
Totoral S.A. amounting to S/1,863,000 (US$537,000) to finance
technical studies in the Lancones Project. This loan has no specific
maturity and earn no interest.

As a result of these and other minor transactions, the Company has
the following accounts receivabie from affiliated companies:

As of As of
December 31, June 30,

2001 2002

$/(000) S/{000)
Minera Yanacocha S.R.L. 25,495 20,191
Compadia Minera Totoral S.A. 976 2,939
Other 234 792
26,705 23,922

e
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Notes to the interim consolidated financial statements (unaudited) (continueq)

17

12.

Derivative financial instruments
Following is the detail of the derivative instruments opened as of June

{a)

30, 2002:

Compafdiia Minas Buenaventura S.A.A,

Future and option contracts
Metal Quantity

Silver (*) 15,304,000 Oz

Gold 3,577,000 Oz

Zinc 1,200 TM

Socledad Minera El Brocal S.A,

Sale of call option contracts

Matal Quantity

Zine 4,350 MT
Zinc 5250 MT
Zine 2,400 MT
Zine 11,250 MT

Sale of put option contracts
Metal Quantity

Zinc 5,250 MT

Future contracts

Metal Quantity

Zinc (**) 8,000 MT
Zinc (***) 9,000 TM
Silver 600,000 Oz
Silver 900,000 Oz

Range of price

US$6 /0z to
US$6.5/0z
U8$343 /0z to
US$420 /0z
US$1,300/MT

Price
US$925/MT
US$875/MT
US$915/MT
US$920/MT

Price

USS7T70/MT

Price
US$860/MT
US$870/MT

US$4.628/0z
U8$5.10/0z to
US$5.05/0z

Period
July 2002 - August 2006

July 2002 - December 2011

July 2002 - December 2002

Period
July 2002 - December 2002
July 2002 - December 2002
July 2002 - December 2002
July 2002 - December 2002

Period

July 2002 - December 2002

Period
July 2002 - December 2002
July 2002 - December 2002
July 2003 - December 2002
January 2003 -
December 2003
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(b)

™ Includes 4,100,000 Oz/Ag and 1,250,000 Oz/Ag guaranteed only if
silver price is above US$4.15 Oz/Ag and US$4 Oz/Ag, respectively.

™ If zinc price would be at or down of US$770/MT, the derivative
instrument would not apply (in proportion to percentages calculated

over the base of tonnage and days).

(***}  If zinc price would be at or down of US$750/MT, the derivative
instrument would not apply (in proportion to percentages calculated

over the base of tonnage and days).

For the three-month and six-month periods ended June 30, 2002, the
Company recognized revenues of $/9,545,000 and S/24,744,000,
raspectively (S/14,991,000 and S$/30,814,000 in the three-month and
six-month periods ended June 30 2001, respectively) related to
derivative operations settled on those periods.

The mark-to-market value of the open hedging contracts as of June
30, 2002 is negative in US$82,283,000. This value varies according
to the metals price volatility. The gains or losses originated by
operations with derivative instruments are recorded at the maturity
date of the related contracts.

See Note 4(c) regarding a foreign currency forward contract related to
a time deposit in local currency.




- {3
1% 4 ¥<4 743 Z54°252°98
(€30'965'04} (otr's95'1 L) saseys Ainseay) - 559
CRT LG LEL WTNTLEL
0z2eeTLe 0eE'ZLE SRPYS JUDLUISOAL)
Z96'vr LE8 T98'ryY IEL SSBYS UOIKY)
00z 100z

) 1SMO]|0) SB St ZOOZ Pue LO0T
‘0 SuNf JO s aseys Jod JWOoul PHNIP pue JiSeq Byl JO LOREBINIED B Ut PASN SIIBYS JO JBQINU YY) JO UBHEUMLDIEP BY)

o 81z ZT L2 0D0'ZE¥ L6 080 T5L'T6T 9L 000°vZ2°00L
1S s is 5]
aseys iod ( t aseys Jod { ) {
wouf seIRyg WO JoN SWoou} SUTYZ MU0 JON
ZO0OT '0E SUNL POPUS POLBD LIUOWI-X(S By} IO 100z ‘ot wunr pepud poped Yuour XIS By 504
¥ o 8iZNZZ LT 000'85¥'CS 6Z0 T54°252'9ZL 000'5€Z'L€
5 s 15 s
ouys sod {. { ) oseys sod ( t
WO} seieys swoau| JeN swosu) saryg QWO JeN
ZOOZL 'gE SUN pepue poued LJUOW- 204l Sy) 104 100Z ‘08 Suny pepuas poudd Yuow-eRIY) 3y} Jog

mojeq pajuasasd st Z00Z Pue LO0Z
‘0E BUN[ papua Spousd LIUOW-XIS PUB LUOW-IAJY) BY) 40} BI8US JAC WU 18U PIINPP PUR tSeq 8 jo uoneindwod ayy
eieys yad ow0dU! JeU POINIP pue MSRg ‘€L

(penuyuce) (pajIPNEUN) SJUSLWSBIEIS [EIOUBUY P3JEPIIoSU0d WS aY) O) SOJON

SJUSWIAE]S |BIDURUY POIEPHOSUOD B OF G| JJON 393G - Ystueds
ur panssi Ajjleutbuo SJUBWIBIES [RIDUBLY PSIBPHOSUCO PUB POdal B JO UonejSuUBI]

iy




Translation of a report and consolidated financiai statements originally issued in
Spanish - See Note 15 to the consolidated financial statements

Notes to the interim consolidated financial statements (unaudited) (continued)

20

14,

18.

Statistical data

Statistical data of the Company related to the volume of inventories sold and
average sale prices for the three-month and six-month periods ended June
30, 2001 and 2002 follows:

(a)  Volume soid:

For the three-month For the six-month
periods endad June 30, periods ended June 20,
2001 2002 2001 2002
Gold 42,135 0z 57,220 Oz 91,314 Oz 119,954 Oz
Siiver 2,802,726 Oz 2,665,123 Oz 5,626,667 Oz 5,777,592 Oz
Lead 4,458 MT 5,463 MT 10,307 MT 10,697 MT
Zing 13,358 MT 11,504 MT 26,196 MT 22,904 MT

(b)  Average sales prices:

For the three-month For the six-month
periods ended June 30, periods ended June 30,
2001 2002 2001 2002
uss$ uUss uss uss$
Gold 271.76/0z 306.93/0z 269.98/0z 297.05/0z
_ Silver 4.39/0z 4.67/02 4.47/0z 4.64/0z
Lead 466.91/MT 465 46/MT 476.75/MT 468.13/MT
Zinc 933.10/MT 786.59/MT 967.56/MT 790.37/MT

Explanation added for translation into the English l[anguage

The consolidated financial statements are presented on the basis of
accounting principles generally accepted in Peru. Certain accounting
practices applied by the Company that conform with generally accepted
accounting principies in Peru may not conform with generaily accepted
accounting principles in other countries.
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Pursuant 1o the requirements of the Securities Exchange Act of 1934, ant has
duly caused this report to be signed on its behalf by the undersigned, theteunty duly
authorized.
Compatiia de Minas%uenavennua AA.
X
By: “
Carlos E. Galvez Pinillos
Chief Financial Officer
Date: July 26,2002




