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This Presentation has been prepared by MINSUR S.A. (“Minsur” or the “Company”) solely for informational purposes. The information contained
herein does not purport to be all-inclusive or to contain all of the information a prospective or existing investor may desire. In all cases, interested
parties should conduct their own investigation and analysis of the Company and the data set forth in this information. Minsur makes no
representation or warranty as to the accuracy or completeness of this information and shall not have any liability for any representations (expressed
or implied) regarding information contained in, or for any omissions from, this information or any other written or oral communications transmitted
to the recipient in the course of its evaluation of the Company. This Information includes certain statements and estimates provided by the
Company with respect to the projected future performance of the Company. Such statements, estimates and projections reflect various assumptions
by management concerning possible anticipated results, which assumptions may or may not be correct. No representations are made as to the
accuracy of such statements, estimates or projections. Prospective investors will be expected to have conducted their own due diligence
investigation regarding these and all other matters pertinent to investment in the Company. The corporation’s actual future results may differ
materially from those suggested by such statements, depending on various factors.
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Minsur: Leading Peruvian Mining Company

Minsur: a Peruvian Polymetallic, Geographically Diversified Mining Player

Company Overview

v/ Leading Peruvian mining company with over 44 years of continuous operations

y/ Privately-held company owned by the Breca group, one of the largest business
conglomerates in Peru

v/ One of the world’s largest integrated producers of tin: from exploration to
smelting

v Geographical and Metal Diversification: Operations in Peru and Brazil extracting
tin, copper and gold

v/ Mina Justa, a world class open-pit copper mine is operating since August 2021

v/ Only Peruvian company and third Latin American mining company admitted
to the International Council on Mining and Metals (ICMM)

Largest Tin Mine in the Western
Hemisphere: San Rafael

f Tin Worldwi . I -
of Tin Worldwide 1°. Largest Tin Deposit in the World: Pitinga

1
1
i 20 ¢ Largest Producer
i
1

I ——

Revenues EBITDA
2022 2022

US$ 2,275 MM US$ 1,345 MM

Tin Production Gold Production Ferroalloys Production

32,653 MT 65,163 Oz 4,008 MT

Copper Production Silver Production
125,448 MT 3,184 kOz

Main Assets and Breakdown by Metal

Refinery.
[ J

Mina Justa

| i ==
Pucamarca

® Pirapora
Refinery
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Portfolio of World-Class and Profitable Assets

o San Rafael o B2
Western hemisphere’s largest tin mine, Reuse of tailings from San Rafael, processed in
processed in Pisco Refinery Pisco Refinery

= Location: Puno, Peru

= Location: Puno, Peru
e Y * Method: Underground ]
i ili i i 1 ) * Metal: Tin
| Proven ability to replenish and increase * Metal: Tin

1

: from life of mine of 7 i i

i reserves: from life of mine of 7 years in L= LoM®: 6 years
1
1

i 2012 to 6 years as of 2023
L = 2P Reserves: 131.4 kMT of contained tin

* LoM@: 6 years
= 2P Reserves: 56.8 kMT of contained tin

Pucamarca o Pitinga

Single largest tin deposit in the world,

== Profitabl Il-scal Id mi L .

!- rofitable smafl-scale gold mine processed in Pirapora Refinery

1

i . = Location: Amazonas, Brasil

Pisco San 1 = Location: Tacna, Peru Method: O
! . ethod: Open-pit
Refiner Rafael i = Method: Open-pit pen-p
y _— 1 =  Metal: Tin
B2 | Previous investment and expansion i * Metal: Gold . LoM@: 29 vears
Mina itargets have been completed i = LoM®): 3 years Fe7y
J b e e e e e LSS ] . = 2P Reserves: 292.0 kMT of contained tin
usta 1= 2P Reserves: 243.0 kOz of contained gold
Pucamarca ! = By-product: niobium, tantalum

1

i o Mina Justa o Pisco Refinery

1

Pirapora ke World-class copper mine Processes the totality of the ore mined at San
Refinery Rafael and B2 to obtain refined tin
@ = Location: Ica, Peru
=  Method: Open-pit . .
pen-p o Pirapora Refinery
= Metal: Copper
n 5).
LoM®): 13 years Processes the totality of the ore mined at
= 2P Reserves: 3,344 MM Pounds of Copper Pitinga mine to obtain refined tin
Note: LOM = Life of Mine, kMt: Thousand Metrics Tons 3/ Comprised by ~92% of 2P Reserves and ~7% of Inferred Resources W
1/ Comprised by ~70% of 2P Reserves and ~30% of Inferred Resources 4/ Comprised by ~83% of 2P Reserves and ~17% of Inferred Resources v

2/ Comprised by ~99% of 2P Reserves and ~1% of Inferred Resources 5/ Comprised by ~100% of 2P Reserves and ~0% of Inferred Resources miNnsur ‘ 5



Corporate Overview

2.  Key Investment Highlights




Key Investments Highlights

Leading Global Producer of Tin with a Portfolio of World-Class and Profitable, Vertically Integrated Assets

Diversification in copper with Mina Justa: a world-class open-pit copper mine

Strong Management Team and Top-Tier Controlling Shareholder, Recognized as one of Peru’s Largest

MinNnsumrn Economic Groups

Strong Commitment to Sustainability

Conservative Financial Policy
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@ San Rafael, B2 and Pisco Refinery: Western Hemisphere’s Largest Tin Mine

San Rafael Overview

\/ Largest tin mine in the western hemisphere in terms of concentrate production®
\/ More than 44 years of continuous operations with no major disruptions

Proven ability to replenish and increase reserves: from life of mine of 7 years in 2012 to
6 years as of 2023:

B2 Overview

\/ B2 allowed Minsur to transform an environmental liability to an environmental asset by
reprocessing deposits of high-grade tailings from San Rafael

/ Estimated life of mine of 6 years as of 2023:

Full vertical integration with the Pisco smelting and refining plant, fourth largest tin
plant in the world, with a capacity of 72,000 metric tons of concentrate per year and a
recovery rate of ~96.0% in 2022

Transportation of

Refinery

Tailings

B2 Project

Source: Minsur, ITA, Bloomberg
1/ According to the International Tin Asotiation (ITA) 2020 Report
2/ Source: Bloomberg

Tin Production (MT)

N - 208 2.22
1. : —i
1.75 el
26,630
- — e — —— 25,947
19,675 19,592
18,339 9,59
2018 2019 2020 2021 2022
= Metal Produced (MT)  =—#=Ore Grade (% Sn)
Cash Cost (US$/ MT)
Average
""P?ir('fzt 20,131 18,633 17,155 32,654 31,330
(US$ / MT)@
Second quartile of the
global cash cost curve
Ry pp—
110,580}
8,414 8,485 8,472 9,133 I
2018 2019 2020 2021 2022
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@ Pitinga and Pirapora Smelter: World’s Largest Tin Deposit

Pitinga and Pirapora Overview Tin Production (MT)

/ World’s single largest tin deposit of contained resources, with Niobium and
Tantalum as by-products 0.20 0.20 0.20 0.20

. . . " - - 0.17
\/ Largest tin producer in Brazil

\/ Vertically integrated through the Pirapora smelter and refining plant:

6,498 6,009 5,957 6,023
. . 5,480
= Smelting capacity of 16,000 MT of concentrate per year
v/ Estimated life of mine of 29 years as of 2023: I l I I
\/ Successful turnaround of Brasil operations, achieving positive and improving
EBITDA since 2017 2018 2019 2020 2021 2022
= Improved recovery rates and higher throughput == Metal Produced (MT) ~ —#—Ore Grade (% Sn) ~—e—
» Evaluating significant capital investments during the next 2-3 years to ramp up
production levels and take advantage of potential economies of scale Cash Cost (US$/ MT)
Average
. . Market
Vertically Integrated Operations Price 20,131 18,633 17,149 32,654 31,330
(USS$/ MT)®
. i Higher costs associated with Operational improvements
e j@8== | Transportation of i e St ferroalloys production and and efficiencies to increase
b 7 - Tin Concentrate ——l e L iF 2 unscheduled maintenance our ferroalloys production
$ . . ~* g 4 . : PRRCAETS, e —\14 006 o BN /-——\;16,058
EE—— D S 11,795 ' 11,493 12,063
" irapora :
Pitinga Refinery Tin I I I
2018 2019 2020 2021 2022
Source: Minsur, ITA, Bloomberg W
1/ Source: Bloomberg »
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(1) Pucamarca: Mineral Diversification Trough a Low-Cost Asset

Pucamarca Overview

/ Low-cost open-pit gold mine located in Tacha, Peru

\/ Demonstrated ability to develop, ramp up and operate a new mine: fully developed
and is currently operated by Minsur

v/ Estimated life of mine of 3 years as of 2023:
v/ High quality and rich gold deposit
= Average realized price of US$ 1,802 per ounce

= Cash cost of US$ 826 per ounce, second quartile of the global cash cost curve

v/ Pit mining expected to cease, with continued production to the end of the expected
mine life

Source: Minsur, Wood Mackenzie, Bloomberg

1/ Source: Bloomberg

Gold Production (kOz)

0.57 0.59
- S 0.48 0.47
— - 0.38
— |
103.5 101.8
80.2
I I i I
2018 2019 2020 2021 2022
mmm Metal Produced (kOz)  =—#=Ore Grade (g / MT)
Cash Cost (US$/ 0z)
Average
Market 1,269 1,394 1,771 1,799 1,802
(US$ / Oz)®
826
676
531
452
352
2018 2019 2020 2021 2022

miNnsur | 10



(D) Diversification in copper with Mina Justa: a world-class open-pit copper mine

Copper Production (MT)

Mina Justa Overview
1.38

\/ World-class open-pit copper mine located in Ica, Peru .\
1.08
125,448

\/ Estimated life of mine of 13 years as of 2023:
\/ Off Takers: 70% of annual copper concentrate and 30% of copper cathode production
85,102

v High quality and rich copper deposit
= Average realized price of US$ 4.0 per pound in 2022

= Cash cost of US$ 1.35 per pound in 2022, second quartile of the global cash
cost curve 0.10
v Operations in a prime location in the southern part of the Peruvian coast 2021 2022
00
= Easy access to roads such as Panamerican Highway, national energy grids and == Concenirate == Cathodes  —e=Average Ore Grade (% Cu)
relevant ports
C1 (US$/ Lb)
= Proximity to the ocean allows using sea water for the operation Average
Market 4.2 4.0
= Limited surrounding population reduces stakeholders to deal with Price ) :
(US$/Lb)
Successfully Began Commercial Operations in August 2021 135
] I
. 2021 2022

Note: LOM = Life of Mine, kMt: Thousand Metrics Tons
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Juan Luis Kruger
Chief Executive Officer

Yuri Alfredo Gallo
Corporate Projects
Officer

Alberto Cardenas
Chief Operating Officer

Joaquin Larrea
Chief Financial Officer

Gonzalo Quijandria
Corporate Affairs and
Sustainability Officer

Luis Arguelles
Marcobre’s Chief
Executive Officer

+18 years of experience in the mining industry
B.A. from Universidad del Pacifico and MBA
from Harvard Business School

+25 years of experience in the mining industry
Mechanical Engineering Degree from the
Pontificia Universidad Catdlica del Pert and
MBA from the Universidad Particular de Tacna

+15 years of experience in the mining industry
Civil Engineering Degree from the Pontificia
Universidad Catdlica del Perd and MBA from
Centrum PUCP

Previously worked at Cementos Pacasmayo,
General Electric and BankBoston

B.B.A. from Universidad de Lima and an MBA
from Kellogg Graduate School of Management

+20 years of experience in the mining industry
Law Degree from Pontificia Universidad
Catolica del Pert and executive studies in
Harvard Kennedy School of Government

+25 years of experience in the mining industry
Civil Engineering Degree from the Pontificia
Universidad Catdlica del Peru

Management’s Track-Record

v/ Successful first full year of commercial operations in Mina Justa,

(\

BN

DN

resulting in a production of 125.4 k tons of copper

Successful development and operation of B2 to reprocess deposits of

high-grade tailings from San Rafael

Implementation of significant initiatives resulting in Taboca’s turnaround

with 6 straight years with positive EBITDA

Lean Management program (“Lingo”) positively driving efficiency

= Successful implementation in Pisco, increasing the furnace capacity

@ Strong Management Team with Proven Track-Record Developing and Operating Mining Assets...

Name Description
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@ ...Backed by a Top-Tier Controlling Stakeholder Group

Founded in 1884, Grupo Breca is one of the largest Peruvian business conglomerates, with interests in leading companies and

operations across Latin America
BRECA

GRUPO EMPRESARIAL

Financial . .. Breca
. Industrial Mining Real Estate .
Services Entities
2° o e ! :
1 » . 1
commercial bank B BVA ® i "M minNnsumr i " urbanova aporta
in Peru® QROMA i !
1° : !
1
1 i
insurance R’Mseﬁ’g @ i# mHRI:I:IEREE M BR%IN
company in TRICOLOR. i I T ERy
Peru® . i
= i
1
Clinica _ Celon ] # : i
@ Lnter:\aclcgnal @elon : TABOCHA ! ceniriQ
uestros pacientes primero 1 1
10
fishmeal "(\,TASA @ RAURA
producer
in Peru
A\ AEsA | |
“““““““““““““““““ i ~===1 Minsur Consolidated
====! Financial Statements
Source: Minsur, SBS LT
1/ In terms of total deposits as of January 2023 »

a
2/ In terms of insurance premiums as of January 2023 miNnsumR | 13



@ ESG Strategy Aligned With Company’s Purpose

We improve life, transforming

Protect people’s life and health assuring minerals into wellbeing Reducing our environmental footprint
and having active leadership to address

worldwide standards

Climate Change Biodiversity

£
="

Water Waste
Management

Health

International Council
on Mining & Metals

Grow together with all stakeholders and
contribute to their economic and social
development

Be a pillar of integrity and transparency
in all decisions, actions and value chains

000

OPeration

Community Ethics Human Rights

Suppliers Clients Governance
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@ Conservative Financial Policy

EBITDA ($MM)

CapEx ($MM)

1,410 1345
666 Mina Justa
267 251 247 744
2018 2019 2020 2021 2022
35 38 38 70 59 EBITDA

Margin (%)

Total Debt EBITDA / Net Debt EBITDA (US$ MM)

394

903

554

357

350

—e—Total Debt/EBITDA —o—Net Debt/EBITDA

51
4.4

2018 2019 2020 2021 2022

2018 2019 2020 2021 2022
Debt ($MM)
1,549
1,360 1,336
1,095
640

2018

2019

2020

2021

2022
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Agenda

Corporate Overview

1.

Key Investment Highlights

2.

Appendix
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Organizational Chart

minsumr
|

100.00% 99.99%

Cumbres del Sur S.A.C.

Cumbres Andinas S.A.C.

Minera Latinoamericana S.A.C.

99.99%

Marcobre S.A.C.

s Minera Andes del Sur SpA

73.85% Inversiones Cordillera del
Sur Il Ltda

99.55% Melon S.A.(

99.00% .
2 Minera Taboca S.A.

99.99% Marmoré Mineracao e
Metalurgia Ltda

| 99.99% Timbo
Industria Ltda

Acarai
Industria de
Mineracao

| 99.00%

Mineracao e
Comercio
Maracaja

1/ Does not consolidate with Minsur nor does Minsur has control over Melon
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