
Q1 2019 Financial and Operational Results Webcast  
 NYSE: FSM  |  TSX: FVI  |  MAY 2019 

Lindero Gold Project, Argentina 



NYSE: FSM  |  TSX: FVI  

CAUTIONARY STATEMENT ON FORWARD LOOKING STATEMENTS /  
NON-GAAP FINANCIAL MEASURES 

This corporate presentation contains forward looking statements which constitute “forward looking information” within the meaning of applicable Canadian securities legislation and “forward looking statements” within the meaning of the “safe harbor” 
provisions of the Private Securities Litigation Reform Act of 1995 (collectively, “Forward looking Statements”). All statements included herein, other than statements of historical fact, are Forward looking Statements and are subject to a variety of known and 
unknown risks and uncertainties which could cause actual events or results to differ materially from those reflected in the Forward looking Statements. The Forward looking Statements in this corporate presentation may include, without limitation, 
statements about the company’s plans for its mines and mineral properties including the construction and development of the Lindero Project; the anticipated timing of commissioning and commercial production at the Lindero Project; the estimated costs 
of construction at the Lindero Project; the company’s business strategy, plans and outlook; the merit of the company’s mines and mineral properties; mineral resource and reserve estimates; timelines; the future financial or operating performance of the 
company; 2019 production and cost guidance; expenditures; approvals and other matters. Often, but not always, these Forward looking Statements can be identified by the use of words such as “estimate”, “estimated”, “potential”, “planned”, “open”, 
“future”, “assumed”, “projected”, “calculated”, “used”, “detailed”, “has been”, “gain”, “upgraded”, “expected”, “offset”, “limited”, “contained”, “reflecting”, “containing”, “conduct”, “increasing”, “remaining”, “to be”, “periodically”, or statements that 
events, “could” or “should” occur or be achieved and similar expressions, including negative variations. 

Forward-looking Statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the company to be materially different from any results, performance or achievements 
expressed or implied by the Forward-looking Statements. Such uncertainties and factors include, among others, changes in general economic conditions and financial markets; changes in prices for silver and other metals; technological and operational 
hazards in Fortuna’s mining and mine development activities; risks inherent in mineral exploration; uncertainties inherent in the estimation of mineral reserves, mineral resources, and metal recoveries; construction delays, at the Lindero Project; costs 
related to the construction of the Lindero Project; the timing and availability of financing; governmental and other approvals; political unrest or instability in countries where Fortuna is active; labor relations issues; as well as those factors discussed under 
“Risk Factors” in the Company's Annual Information Form. Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in Forward-looking Statements, there 
may be other factors that cause actions, events or results to differ from those anticipated, estimated or intended.  

Forward-looking Statements contained herein are based on the assumptions, beliefs, expectations and opinions of management, including but not limited to estimates of future production levels; expectations regarding mine production costs; expectations 
regarding mine construction costs; expected trends in mineral prices and currency exchange rates; the accuracy of the company’s current mineral resource and reserve estimates; that the company’s activities will be in accordance with the company’s public 
statements and stated goals; that there will be no material adverse change affecting the company or its properties; that all required approvals will be obtained; that there will be no significant disruptions affecting operations, including the construction of the 
Lindero Mine, the timing of the commissioning and commercial production at the Lindero Project, and such other assumptions as set out herein. Forward-looking Statements are made as of the date hereof and the Company disclaims any obligation to 
update any Forward-looking Statements, whether as a result of new information, future events or results or otherwise, except as required by law. There can be no assurance that Forward-looking Statements will prove to be accurate, as actual results and 
future events could differ materially from those anticipated in such statements. Accordingly, investors should not place undue reliance on Forward-looking Statements. 

This corporate presentation also refers to non-GAAP financial measures, such as cash cost per tonne of processed ore; cash cost per payable ounce of silver; total production cost per tonne; all-in sustaining cash cost; all-in cash cost; adjusted net (loss) 
income; operating cash flow per share before changes in working capital, free cash flow, income taxes, and interest income; and adjusted EBITDA. These measures do not have a standardized meaning or method of calculation, even though the descriptions 
of such measures may be similar. These performance measures have no meaning under International Financial Reporting Standards (IFRS) and therefore, amounts presented may not be comparable to similar data presented by other mining companies. 

Mr. Eric N. Chapman, M.Sc., Vice President of Technical Services, is the Qualified Person for Fortuna Silver Mines Inc. as defined by National Instrument 43-101. Mr. Chapman is a Professional Geoscientist of the Association of Professional Engineers and 
Geoscientists of the Province of British Columbia (Registration Number 36328) and is responsible for ensuring that the information contained in this presentation is an accurate summary of the original reports and data provided to or developed by Fortuna 
Silver Mines Inc., and has approved the technical disclosure contained herein. 

Dollar amounts expressed in US Dollars, unless otherwise indicated. 

2 



NYSE: FSM  |  TSX: FVI  

JORGE A. GANOZA 
President, CEO and Director 
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San Jose Mine, Mexico 
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OUR COMPANY 
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14 years 
generating 
sustainable 

shareholder value 
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Q1 2019 HIGHLIGHTS 
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Sustainability 
 

Publication of 2018 
Sustainability Report2 

Lindero April progress  

47% 

Direct capital cost committed 

 97% 
Construction capital  

remaining to completion 

$115 M 
Commercial production 

planned for  

Q1 2020 

Solid performance  
at our mines reflected in a 

robust  

40% 
EBITDA margin 

Strong liquidity1 of 

$193 M 
and 

Debt to EBITDA1 ratio  

0.7 : 1 

Notes:  
1. Liquidity considers cash and cash equivalents as of March 31, 2019 and $150 million credit facility, of which $80 million remains undrawn. Debt to EBITDA as of March 31, 2019 
2. Refer to Fortuna press release dated May 9, 2019, “Fortuna issues 2018 Sustainability Report”. 

https://www.fortunasilver.com/investors/news/2019/fortuna-issues-2018-sustainability-report/
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7.2 7.0 

Q1 2019 Q1 2018

11.3 11.0 

Q1 2019 Q1 2018

13.3 

15.0 

Q1 2019 Q1 2018

2.2 
2.4 

Q1 2019 Q1 2018

Q1 2019 CONSOLIDATED PRODUCTION 
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Silver production in line with 2019 guidance1 

ZINC 
(Mlbs) 

SILVER  
(Moz) 

LEAD 
(Mlbs) 

7%   11%   2% 
  

2% 
  

GOLD  
(koz) 

SILVER PRODUCTION 

2.2 Moz 
GOLD PRODUCTION 

13.3 koz or  3.2 Moz Ag Eq2 

Notes:  
1. Refer to Fortuna press release dated January 17, 2019. “Fortuna reports 2018 full year production of 12.8 million silver equivalent ounces and issues 2019 guidance” 
2. Ag Eq calculated using silver to gold ratio of 72 to 1 and does not include lead or zinc  

https://fortunasilver.com/site/assets/files/4419/adnet_fortuna_reports_production_of_2_2_million_ounces.pdf
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Q1 2019 CONSOLIDATED SALES 
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Provisional sales contribution by metal 

REALIZED PRECIOUS METALS PRICES1 

SILVER ($/oz) 

GOLD ($/oz) 

Sales of  

$59.0 M 
Precious metals contribution 

75%  

Note:  
1. Realized prices on provisional sales 

50%
SILVER

25%
GOLD

10%
LEAD

15%
ZINC

15.6 

10.0

12.0

14.0

16.0

18.0

Q1 17 Q2 17 Q3 17 Q4 17 Q1 18 Q2 18 Q3 18 Q4 18 Q1 19

1,316 

1,000

1,100

1,200

1,300

1,400

Q1 17 Q2 17 Q3 17 Q4 17 Q1 18 Q2 18 Q3 18 Q4 18 Q1 19
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8.4 

13.2 

Q1 2019 Q1 2018

23.8 

31.8 

Q1 2019 Q1 2018

59.0 

70.4 

Q1 2019 Q1 2018

Q1 2019 CONSOLIDATED FINANCIAL HIGHLIGHTS 
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40% EBITDA margin 

ADJUSTED NET INCOME2 

($ M) 
ADJUSTED EBITDA1 

 ($ M) 
SALES  
($ M) 

-16%   -25%   -36%   

45% 40% 
EBITDA MARGIN 

0.08 0.05 
ADJ. EPS3, BASIC ($) 

Notes:  
1. EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; please refer to slide 31 for Adjusted EBITDA detail 
2. Non-GAAP financial measure; please refer to slide 32 for Adjusted Net Income detail 
3. ADJ. EPS = Adjusted Earnings Per Share 
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 12.9  

 10.3  

Q1 2019 Q1 2018

 8.7   8.5  

Q1 2019 Q1 2018

 10.7  
 9.7  

Q1 2019 Q1 2018

Q1 2019 CONSOLIDATED AISC Ag Eq1 
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AISC in line with 2019 guidance of $9.9 – $12.1/oz Ag Eq 

Notes:  
1. AISC Ag Eq = All-in sustaining cash cost per payable ounce of silver equivalent production includes production cash cost, commercial and government royalties/mining tax, worker’s 

participation, subsidiary G&A, corporate G&A, sustaining capital expenditures and Brownfields exploration. Please refer to cautionary statements for non-GAAP financial measures 
2. AISC Ag Eq = All-in sustaining cash cost per payable ounce of silver equivalent production; silver equivalent production calculated using realized prices; please refer to slide 30; please 

refer to cautionary statements for non-GAAP financial measures  

SAN JOSE MINE 

($/oz Ag Eq) 
CONSOLIDATED AISC  
($/oz Ag Eq) 

CAYLLOMA MINE 

($/oz Ag Eq) 

11% 2% 25% 
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 1.0  

 0.2  
 1.2  

San Jose

Caylloma

Q1 2019 CAPITAL EXPENDITURES 
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Lindero project well underway 

Notes:  
1. Capital expenditures 
2. Greenfields exploration budget not included in 2019 annual guidance 
3. Totals may not add due to rounding 

SUSTAINING CAPEX BROWNFIELDS 

Q1 2019 CAPITAL EXPENDITURES  
($ M) 

30.9 

4.7 

1.2 0.8 

Lindero
Sustaining Capex
Brownfields
Greenfields

 1.6  

 3.1  

 4.7  

San Jose

Caylloma
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CURRENT ASSET PORTFOLIO 
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EXPLORATION 
BROWNFIELDS 

GREENFIELDS 
Northern Argentina 

Incachule  |  Nueva Esperanza | Casa Campo Blanco Arizaro 

Caylloma 
Pisacca   |  Huaracco  | Antacollo 

San Jose 
Taviche  |  Guila  |  San Jose Sur 

PRODUCTION 

DEVELOPMENT 

Serbia 
Tlamino3 

Mexico 
Pachuca SE4 

San Jose Mine 
2019E 1 

7.3 - 8.1 Moz Ag + 49 - 54 koz Au 

Caylloma Mine 
2019E1 

0.9 - 1.0 Moz Ag + 26.1 - 28.8 Mlbs Pb  
+ 39.8 - 44.0 Mlbs Zn 

Lindero Gold Project 
Year One production2:  
145 - 160 koz Au 

Notes:  
1. Refer to Fortuna news release dated January 17, 2019, “Fortuna reports 2018 full year production of 12.8 million silver equivalent 

ounces and issues 2019 guidance” 
2. Refer to Fortuna news release dated April 4, 2019. “Fortuna reports updated first year gold doré production plan for the Lindero 

Project, Argentina”.| Assumes commercial production commences in Q1 2020 | Gold recovered to doré | Refer to slide 34 for Mineral 
Reserves and Mineral Resources  

3. Medgold Resources Corp. Option agreement | Includes Barje and Karamanica targets 
4. Prospero Silver Corp. Option agreement 

https://www.fortunasilver.com/site/assets/files/4508/adnet_fortuna_reports_2018_full_year_production_of_12.pdf
https://www.fortunasilver.com/site/assets/files/4508/adnet_fortuna_reports_2018_full_year_production_of_12.pdf
https://www.fortunasilver.com/investors/news/2019/fortuna-reports-updated-first-year-gold-dore-production-plan-for-the-lindero-project-argentina/
https://www.fortunasilver.com/investors/news/2019/fortuna-reports-updated-first-year-gold-dore-production-plan-for-the-lindero-project-argentina/


NYSE: FSM  |  TSX: FVI  

2020 

LINDERO PROJECT, ARGENTINA 
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Project construction milestones 

2019 

APRIL 2018 
Start mass 
earthworks 

NOVEMBER 2018 
Start of concrete pour for 
crushing circuit and  
processing plant foundations 

DECEMBER 2019 
First doré poured 

2018 

Q2 2019 
Start of equipment 
installation, including 
HPGR1 tertiary crusher 

Q4 2019 
Ore to leach pad 

Q1 2020 
Commercial 
production 

APRIL 2019 
Start of mine 
development 

Notes:   
1. High Pressure Grinding Roll 
2. Illustrative representation of Management’s target schedule for production 

J F M A M J J A S O N D J F M A M J J A S O N D J F M 
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LINDERO PROJECT, ARGENTINA 
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1. Refer to Fortuna news release dated February 20, 2019, “Fortuna provides construction update at its Lindero gold 
project in Argentina” 

Leach pad geomembrane installation 

Note: View Lindero construction progress video as of March 31, 2019  

Commercial production planned for Q1 2020 

 Project 47% complete as of April 30, 2019 
 97% of the project’s total direct capital costs have 

been committed 
 $115 million construction capital remaining to 

completion as of April 30, 2019 

 Total construction Capex forecast of $295 million 
• Includes $17 million for contingencies 
• Excludes potential savings from ARS devaluation against the USD 

https://fortunasilver.com/site/assets/files/4551/adnet_fortuna_provides_construction_update_at_its_lind.pdf
https://fortunasilver.com/site/assets/files/4551/adnet_fortuna_provides_construction_update_at_its_lind.pdf
https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
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LINDERO PROJECT, ARGENTINA 
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Leach pad 

Note: View Lindero construction progress video as of March 31, 2019  

https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
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LINDERO PROJECT, ARGENTINA 
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Crushing circuit 

Primary crusher  

Tertiary crusher: HPGR installation Tertiary crusher: HPGR installation 

Secondary crusher 

Note: View Lindero construction progress video as of March 31, 2019  

https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
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LINDERO PROJECT, ARGENTINA 
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Crushing circuit 

Stockpile  

Agglomeration foundation work 

Stockpile 

Agglomeration drums 

Note: View Lindero construction progress video as of March 31, 2019  

https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
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LINDERO PROJECT, ARGENTINA 
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ADR and SART plants 

SART plant foundation work 

ADR plant foundation work 

SART plant foundation work 

ADR plant foundation work 

Note: View Lindero construction progress video as of March 31, 2019  

https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
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LINDERO PROJECT, ARGENTINA 
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Mine development 

Mine development: Main ramp earthworks Mine development: Main platform access 

Mine development: Lindero Deposit 

Note: View Lindero construction progress video as of March 31, 2019  

Supervising mine platforms 

https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
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LINDERO PROJECT, ARGENTINA 
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Camp and ancillary facilities 

Power plant 

Construction of truck shop 

Construction of truck shop 

Power plant 

Note: View Lindero construction progress video as of March 31, 2019  

https://www.fortunasilver.com/mines-and-projects/development/lindero-project-argentina/construction-videos/lindero-project-construction-episode-1/
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LUIS D. GANOZA 
Chief Financial Officer 

20 

Lindero Project: Mine fleet operator training 
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40% EBITDA margin on lower metal prices 

Notes:  
1. Non-GAAP financial measure; please refer to slide 32 for Adjusted Net Income detail 
2. EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; please refer to slide 31 for Adjusted EBITDA detail 
3. Non-GAAP financial measure; please refer to slide 33 

($ M, except in earnings per share figure) 1Q19 1Q18
% Change / 

1Q18

Sales 59.0 70.4 -16%

Net income (loss) 2.2 13.8 -84%

EPS, basic 0.01 0.09 -89%

Adjusted net income¹ (loss) 8.4 13.2 -36%

Adjusted EPS, basic 0.05 0.08 -38%

Adjusted EBITDA² 23.8 31.8 -25%

Net cash provided by operating activities 3.9 20.1 -81%

Free Cash Flow³ (34.1) 12.3 --

Free Cash Flow from ongoing operations³ 2.2 16.8 -87%
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IS Q1

		Segmented Income Statement
(Expressed in US$ million)		2018																												Real vs.
Budget										Real vs.
Budget

				1Q19										1Q19				1Q18										1Q18

				Real														Real

				San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Total		Total 2		San Jose		Caylloma		Corporate		Total

		Sales		39.4		19.6		- 0		- 0		59.0		- 0		59.0		45.7		24.8		- 0		- 0		70.4		- 0		70.4		-6.3		-5.2		0.0		-11.5		-11.5		-14%		-21%				-16%

		Cash Cost of sales		14.3		8.7		0.3		- 0		23.234		- 0		23.2		14.5		9.4		0.1		- 0		24.1		- 0		24.1		-0.2		-0.7		0.1		-0.8		-0.8		-2%		-7%		109%		-3%

		Inventory adjustment		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Intercompany Management Fee		0.1		0.1		(0.3)		- 0		- 0		- 0		- 0		0.1		0.0		(0.1)		- 0		- 0		- 0		- 0		0.0		0.1		-0.1		0.0		0.0		62%		193%		109%		

		Depletion, Depreciation		6.5		2.5		(0.0)		- 0		8.996		- 0		9.0		7.3		3.3		(0.0)		- 0		10.6		- 0		10.6		-0.8		-0.8		0.0		-1.6		-1.6		-10%		-25%		0%		-15%

		Depletion, Depreciation - right of use		0.1		0.6		0.0		- 0		0.657		- 0		0.7		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.1		0.6		0.0		0.7		0.7								

		Distribution		1.5		0.9		0.0		- 0		2.458		- 0		2.5		1.4		0.9		0.0		- 0		2.2		- 0		2.2		0.2		0.1		0.0		0.2		0.2		12%		10%		0%		11%						EBITDA 1Q18		31.8		0.0 		31.8 		0.0 		31.8 

		Community Relations Expenses		0.4		0.0		(0.0)		- 0		0.438		- 0		0.4		0.5		- 0		- 0		- 0		0.5		- 0		0.5		-0.1		0.0		-0.0		-0.0		-0.0		-15%						-8%						Depletion and Depreciation and other 1Q18		10.65		21.2 		10.6 		0.0 		0.0 

		Worker's Participation		0.7		0.3		- 0		- 0		0.933		- 0		0.9		0.9		0.5		(0.0)		- 0		1.5		- 0		1.5		-0.3		-0.3		0.0		-0.6		-0.6		-31%		-49%		-100%		-37%						EBIT 1Q18		21.2		0.0 		21.2 		0.0 		21.2 

		Government Royalty and Mining Tax		0.7		0.0		- 0		- 0		0.788		- 0		0.8		0.2		0.1		- 0		- 0		0.3		- 0		0.3		0.5		-0.0		0.0		0.5		0.5		198%		-24%				153%						Sales		-11.5		9.7 		11.5 		0.0 		9.7 

		Cost of sales		24.3		13.2		(0.0)		- 0		37.504		(0.041)		37.5		24.9		14.2		(0.0)		- 0		39.104		- 0		39.1		-0.6		-1.0		0.0		-1.6		-1.6		-2%		-7%		-6%		-4%						Cash cost of sales		0.7		9.7 		0.7 		0.0 		10.4 

		Mine operating earnings		15.1		6.4		0.0		- 0		21.487		0.04		21.5		20.8		10.6		0.0		- 0		31.338		- 0		31.3		-5.7		-4.2		-0.0		-9.9		-9.8		-27%		-40%		-6%		-31%						G&A and other		3.4		10.4 		3.4 		0.0 		13.8 

		Margin %		38%		33%						36%				36%		45%		43%						44%				44%		-0.1		-0.1		0.0		-0.1		-0.1														Depletion and Depreciation		0.7		13.8 		0.7 		0.0 		14.6 

		Selling and G & A Expenses		1.6		1.2		2.2		- 0		4.983		0.1		5.1		1.7		1.1		2.5		- 0		5.287		- 0		5.3		-0.1		0.1		-0.3		-0.3		-0.2		-5%		5%		-11%		-6%						EBIT 1Q19		14.6		0.0 		14.6 		0.0 		14.6 

		Selling and G & A Expenses - interco mgmt fee		(0.2)		(0.2)		0.4		- 0		- 0		0.0		0.0		(0.1)		(0.1)		0.28		- 0		- 0		- 0		- 0		-0.1		-0.1		0.2		0.0		0.0		55%		66%		61%								Depletion and Depreciation and other 1Q19		9.3		14.6 		9.3 		0.0 		23.8 

		Foreign Exchange Gain/Loss		0.6		0.1		0.1		2.9		3.662		(2.9)		0.8		2.1		0.0		0.07		- 0		2.177		- 0		2.2		-1.5		0.1		-0.0		1.5		-1.4		-70%		3067%		-30%		68%						EBITDA 1Q19		23.8		0.0 		23.8 		0.0 		47.7 

		Share-based payments		- 0		- 0		1.3		- 0		1.316		- 0		1.3		- 0		- 0		1.28		- 0		1.278		- 0		1.3		0.0		0.0		0.0		0.0		0.0						3%		3%

		Worker's Participation - Expense		0.2		0.1		0.0		- 0		0.223		- 0		0.2		0.2		0.1		0.00		- 0		0.330		- 0		0.3		-0.1		-0.0		0.0		-0.1		-0.1		-31%		-45%		700%		-32%

		Exploration and Evaluation Costs		0.1		- 0		0.1		- 0		0.186		- 0		0.2		- 0		- 0		0.07		- 0		0.069		- 0		0.1		0.1		0.0		-0.0		0.1		0.1						-4%		170%

		  Share of loss of equity-accounted investee		- 0		- 0		0.1		- 0		0.071		- 0		0.1		- 0		- 0		(0.24)		- 0		(0.241)		- 0		(0.2)		0.0		0.0		0.3		0.3		0.3						-129%		-129%

		Write-off of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Impairment of inventories		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0														Dep 

		Other operating (income) expense-other		(0.1)		0.3		- 0		- 0		0.134		(0.068)		0.1		(0.00)		0.01		- 0		- 0		0.010		0.2		0.2		-0.1		0.2		0.0		0.1		-0.1		2950%		1729%				1240%						1Q18		10.64

		Total G&A expenses		2.1		1.3		4.2		2.9		10.58		(2.8)		7.73		3.9		1.1		3.96		- 0		8.910		0.2		9.11		-1.7		0.3		0.2		1.7		-1.4		-44%		23%		6%		19%						4Q18		10.77

		Operating income (loss)		12.938		5.0		(4.18)		(2.89)		10.9		2.9		13.80		16.9		9.5		(3.95)		- 0		22.428		(0.20)		22.23		-4.0		-4.4		-0.2		-11.5		-8.4		-23%		-47%		6%		-51%						1Q19		9.91

		Margin %		33%		26%						18%				23%		37%		38%						32%				32%		-0.0		-0.1		0.0		-0.1		-0.1

		Gain (loss) on financial assets carried at fair value		- 0		(1.56)		0.0		- 0		(1.6)		2.3		0.8		- 0		0.370		0.0		- 0		0.372		(1.4)		(1.028)		0.0		-1.9		-0.0		-1.9		1.8				-522%		-50%		-519%

		Other finance costs		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(0.5)		- 0		(0.5)		- 0		(0.5)		0.0		0.0		0.5		0.5		0.5						-100%		-100%

		Interest income		0.2		0.4		0.2		- 0		0.8		0.1		0.852		0.3		0.2		0.1		0.0		0.6		0.5		1.139		-0.1		0.1		0.1		0.1		-0.3		-28%		63%		68%		19%

		Interest (Expense)		(0.1)		(0.1)		(0.3)		- 0		(0.5)		- 0		(0.532)		(0.1)		(0.1)		(0.5)		- 0		(0.7)		- 0		(0.654)		0.0		-0.0		0.1		0.1		0.1		-5%		5%		-26%		-19%

		Intercompany Interest 										- 0		- 0		- 0										- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0																EBIT 4Q18				-0.6		3.7		-1.3		0.9		2.7		-1.4		-8.0

		 Right of use accretion and depreciation		(0.0)		(0.1)		(0.0)		- 0		(0.1)		- 0		(0.1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-0.0		-0.1		-0.0		-0.1		-0.1								

		Income before income taxes		13.06		3.7		(4.3)		(2.9)		9.5		5.3		14.81		17.1		10.0		(4.8)		0.0		22.32		(1.1)		21.22		-4.1		-6.3		0.4		-12.8		-6.4		-24%		-63%		-9%		-57%

		Income Taxes - current		5.0		1.6		2.0		- 0		8.6		0.7		9.3		6.8		2.8		0.2		- 0		9.7		(0.4)		9.3		-1.8		-1.2		1.8		-1.1		-0.0		-26%		-44%		1031%		-12%

		Income Taxes - deferred		(0.6)		(0.5)		(1.8)		1.6		(1.3)		(1.6)		(2.9)		(2.1)		0.7		0.0		0.2		(1.2)		- 0		(1.2)										-1.7

		Net income (loss)		8.67		2.58		(4.54)		(4.46)		2.242		6.20		8.4		12.4		6.4		(5.0)		(0.2)		13.754		(0.7)		13.1		-3.8		-3.9		0.4		-11.5		-4.6		-30%		-60%		-8%		-84%

		EPS										0.01				0.01										0.09				0.09		0.0		0.0		0.0		-0.1		-0.1								-89%

		Margin %		22%		13%						4%				14%		27%		26%						20%				20%								-0.2		-0.1

																- 0														- 0										0.0

		EBITDA		19.425		8.498		(4.074)		- 0		23.8				23.8		24.2		11.8		(4.17)		- 0		31.8				31.8		-4.8		-3.3		0.1		-8.0		-8.0		-20%		-28%		-2%		-25%

		Margin %		49%		43%						40%				40%		53%		48%						45%				45%								-0.0		-0.0



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!										

		COPAT per share										ERROR:#REF!														ERROR:#REF!						0.0		0.0		0.0		ERROR:#REF!										

		Margin %		ERROR:#REF!		ERROR:#REF!						ERROR:#REF!						ERROR:#REF!		ERROR:#REF!						ERROR:#REF!												ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A										

		CFPS										ERROR:#N/A														ERROR:#N/A												ERROR:#N/A										

		Margin %		ERROR:#N/A		ERROR:#N/A						ERROR:#N/A						ERROR:#N/A		ERROR:#N/A						ERROR:#N/A												ERROR:#N/A



		# of Shares - basic (in million)										160.0														159.6												0.3										0%

		Effective tax rate		19.36		7.51		(4.20)				25.02						24.20		12.77		-   2.68				34.28

				19.59		8.40		-2.80				22.31						24.43		12.86		-2.92				34.37

												76%														38%



EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	21.200100999999993	0	9.7491009999999996	9.7491009999999996	10.437100999999998	13.845000000000001	0	14.5780	00000000001	0	

EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	31.845541000000001	10.645440000000008	21.200100999999993	11.450999999999993	0.68799999999999906	3.4078990000000022	0.73300000000000054	14.578000000000001	9.2710000000000026	23.849000000000004	EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	0	0	0	0	0	0	0	0	0	



SalesYoY

		1Q19		Caylloma						San Jose						Consolidated								1Q 2019 Real vs 1Q 2018 Real


		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Provisional Sales (US$)		19,221,826		25,052,723		-23%		41,373,550		48,489,693		-15%		60,595,376		73,542,416		-18%

		Mark to Market (US$)		28,438		-224,751		-113%		-591,618		-1,018,088		-42%		-563,179		-1,242,838		-55%

		Final Price Adjustments - M+1 (US$)		441,627		99,012		346%		-1,053,150		-203,452		418%		-611,523		-104,440		486%

		Final adjustments, assays (US$)		-108,267		-151,239		-28%		-321,415		-1,602,461		-80%		-429,682		-1,753,701		-75%

		Final adjustments, umpire (US$)		0		0				0		0				- 0		- 0		

		Ventas totales (US$)		19,583,624		24,775,744		-21%		39,407,368		45,665,692		-14%		58,990,992		70,441,436		-16%		59.0

		Production

		Lead Concentrate (t)		5,089		5,099		-0%

		Zinc Concentrate (t)		9,950		9,758		2%

		Silver Gold Concentrate (t)								7,176		7,556		-5%

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%				Volumen		Real		Budget		Var.		$M				Prices		Real		Budget		Var.		$M

		Metal Sold																						Ag (Moz)		2.1 		2.2 		-6%		(2.2)				Ag ($/oz)		15.6 		16.7 		-7%		(2.2)

		Lead Concentrate Sold (t)		5,138		5,272		-3%								5,138		5,272		-3%				Au (oz)		12,276 		13,748 		-11%		(2.0)				Au ($/oz)		1,316 		1,333 		-1%		(0.2)

		Zinc Concentrate Sold (t)		9,919		9,803		1%								9,919		9,803		1%				Pb (t)		3,280 		3,297 		-1%		(0.0)				Pb ($/t)		2,034 		2,519 		-19%		(1.5)

		Silver Gold Concentrate Sold (t)								6,545		6,939		-6%		6,545		6,939		-6%				Zn (t)		5,111 		5,025 		2%		0.3 				Zn ($/t)		2,711 		3,414 		-21%		(3.0)

		Ag (oz)		237,868		220,289		8%		1,856,288		2,011,260		-8%		2,094,156		2,231,549		-6%				Total								(4.1)				Total								(6.9)

		Au (oz)		564		- 0				11,712		13,748		-15%		12,276		13,748		-11%

		Pb ('000 lb)		7,231		7,269		-1%								7,231		7,269		-1%				Item		US$M		padding		plot		crossover		datum

		Zn ('000 lb)		11,269		11,078		2%								11,269		11,078		2%

		Payable metal																						1Q18		70.44		0.0		70.4		0.0		70.4						-11.5 

		Ag		0.947		0.9472		-0.00		0.96		0.9607		-0%		0.96		0.96		-0%				Volume
Effect		-4.08 		66.4		4.1		0.0		66.4

		Au		0.706		- 0				0.96		0.96		-0%		0.95		0.96		-1%				TCRC		-1.96 		64.4		2.0		0.0		64.4

		Pb		0.947		0.9472		-0.00				0.96		-100%		0.95		0.95		-0%				Price
Effect		-6.91 		57.5		6.9		0.0		57.5

		Zn		0.842		0.8414		0.00								0.84		0.84		0%				Final Sales Adjustments		1.50		57.5		1.5		0.0		59.0

		Realized Price																						1Q19		59.0		0.0		59.0		0.0		118.0

		Ag (US$/oz)		15.56		16.80		-7%		15.63		16.70		-6%		15.62		16.71		-7%

		Au (US$/oz)		1,315		- 0				1,316		1,333		-1%		1,316		1,333		-1%						Item		US$M		padding		plot		crossover		datum

		Pb (US$/lb)		0.92		1.14		-19%								0.92		1.14		-19%

		Zn (US$/lb)		1.23		1.55		-21%								1.23		1.55		-21%				1Q18				70.4		0.0		70.4		0.0		70.4

		Refining / Treatment charges																						Price Effect		Ag		-2.2 		68.3		2.2		0.0		68.3

		Ag (US$/oz)		0.60		0.707		-15%		0.50		0.51		-3%		0.51		0.53		-4%						Zn, Pb		-4.5 		63.7		4.5		0.0		63.7

		Au (US$/oz)		8		- 0				22		25.72		-13%		22		26		-15%						Au		-0.2 		63.5		0.2		0.0		63.5

		Pb (US$/lb)		-0.01		-0.00		131%								-0.01		-0.00		131%				Volume Effect		Zn, Pb		0.2		63.5		0.2		0.0		63.7

		Zn (US$/lb)		0.28		0.07		326%								0.28		0.07		326%						Au		-2.0 		61.7		2.0		0.0		61.7

		Provisional Sales by metal																								Ag		-2.2 		59.4		2.2		0.0		59.4

		Ag (US$)		3,370,557		3,356,866		0%		26,873,934		31,266,580		-62%		30,244,490		34,623,447		-34%		50%		TCRC				-2.0 		57.5		2.0		0.0		57.5

		Au (US$)		520,776		- 0		9%		14,499,617		17,223,112		-38%		15,020,393		17,223,112		-17%		25%		Adjust.				1.5		57.5		1.5		0.0		59.0

		Pb (US$)		6,353,016		7,881,382		-26%						0%		6,353,016		7,881,382		-12%		10%		1Q19				59.0		0.0		59.0		0.0		118.0

		Zn (US$)		8,977,477		13,814,475		-83%						0%		8,977,477		13,814,475		-37%		15%

		Total Provisional Sales (US$)		19,221,826		25,052,723		-100%		41,373,550		48,489,693		-100%		60,595,376		73,542,416		-100%																		-11.5 		226154.88103		5,866		0.95		0.00		16.8354512928		0.04		214204.38		0.9970083056		0.29		3402844.13		-45,978

		check		- 0		- 0				- 0		- 0				- 0		- 0						Prices		Real		Budget		Var.										114.227518		114		0.18		0.18		1265.9205507731		1,265.92		161.32		7.9249181971		7.92		25607.8170651555		-25,608

		Provisional Sales Variance Analysis		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.				Ag ($/oz)		15.6 		16.7 		-7%										7290.7051977677		22		0.95		0.00		1.0585677937		-   0.08		221363.64		0.0319604691		0.03		7110456.79		770,925

		Price effect		-278,220				-2032%		-1,900,894				43%		-2,176,107				50%				Au ($/oz)		1,316 		1,333 		-1%										10867.466830772		-210		0.84		-   0.00		1.35		-   0.20		941582.4		0.1031456071		0.04		11361264.88		2,453,210

		Volume effect		267,863				1957%		-2,516,501				57%		-2,245,825				51%				Pb ($/t)		2,034 		2,519 		-19%

		RC/TC effect		24,047				176%		24,748				-1%		42,976				-1%				Zn ($/t)		2,711 		3,414 		-21%

		Total variance Ag (US$)		13,691				100%		-4,392,647				100%		-4,378,956				100%				Volumen		Real		Budget		Var.

		Price effect		523,964				101%		-194,077				7%		-201,132				9%				Ag (Moz)		2.1 		2.2 		-6%

		Volume effect		- 0				0%		-2,565,951				94%		-2,045,179				93%				Au (oz)		12,276 		13,748 		-11%

		RC/TC effect		-3,187				-1%		36,532				-1%		43,592				-2%				Pb (t)		3,280 		3,297 		-1%

		Total variance Au (US$)		520,776				100%		-2,723,496				100%		-2,202,720				100%				Zn (t)		5,111 		5,025 		2%

		Price effect		-1,507,220				99%								-1,507,220				99%

		Volume effect		-41,507				3%								-41,507				3%

		RC/TC effect		20,361				-1%								20,361				-1%

		Total variance Pb (US$)		-1,528,366				100%								-1,528,366				100%

		Price effect		-3,027,109				63%								-3,027,109				63%

		Volume effect		252,120				-5%								252,120				-5%

		RC/TC effect		-2,062,008				43%								-2,062,008				43%

		Total variance Zn (US$)		-4,836,998				100%								-4,836,998				100%

		Total Provisional Sales Variance (US$)		-5,830,897						-7,116,143						-12,947,039

		Price effect		-4,288,585				74%		-2,094,971				29%		-6,911,568				53%

		Volume effect		478,476				-8%		-5,082,452				71%		-4,080,391				32%

		RC/TC effect		-2,020,787				35%		61,280				-1%		-1,955,080				15%

		Total Provisional Sales Variance (US$)		-5,830,897				100%		-7,116,143				100%		-12,947,039				100%

		check		0						- 0						- 0

		Net Realized Price

		Ag (US$/oz)		14.17		15.24		-7%		14.48		15.55		-7%		14.44		15.52

		Au (US$/oz)		923		- 0		0%		1,238		1,253		-1%		1,211		1,253		-1%

		Pb (US$/lb)		0.88		1.08		-19%

		Zn (US$/lb)		0.80		1.25		-36%



		Provisional Sales composition		1Q19		1Q18				1Q19		1Q18				1Q19		1Q18

		Ag (%)		18%		13%				65%		64%				50%		47%

		Au (%)		3%		0%				35%		36%				25%		23%

		Pb (%)		33%		31%				0%		0%				10%		11%

		Zn (%)		47%		55%				0%		0%				15%		19%

		Wastage

		Ag		0.0028		0.0028				0.0029		-0.0007

		Au		0.2436		0.0000				0.0026		0.0016

		Pb		0.0029		0.0028

		Zn		0.0078		0.0086

				Item		US$M		padding		plot		crossover		datum												Q1 2019		Q1 2018		% Change

																								Metal Sold

		Q1 2018				70.4		0.0		70.4		0.0		70.4										Ag (oz)		2,094,156		2,231,550		-6%

		Price Effect		Au		-0.2 		70.2		0.2		0.0		70.2										Au (oz)		12,276		13,748		-11%

				Zn, Pb		-4.5 		65.7		4.5		0.0		65.7										Pb ('000 lb)		7,231		7,269		-1%

				Ag		-2.2 		63.5		2.2		0.0		63.5										Zn ('000 lb)		11,269		11,078		2%

		Volume Effect		Ag		-2.2 		61.3		2.2		0.0		61.3

				Zn, Pb		0.2		61.3		0.2		0.0		61.5										Realized Price

				Au		-2.0 		59.4		2.0		0.0		59.4										Ag (US$/oz)		15.62		16.66		-6%

		TC/RC				-2.0 		57.5		2.0		0.0		57.5										Au (US$/oz)		1,316		1,329		-1%

		Adjustments				1.5		57.5		1.5		0.0		59.0										Pb (US$/lb)		0.92		1.14		-19%

		Q1 2019				59.0		0.0		59.0		0.0		118.0										Zn (US$/lb)		1.23		1.55		-21%

				Item		US$M		padding		plot		crossover		datum



				Q1 2018		70.4		0.0		70.4		0.0		70.4

				Price Effect		-6.9 		63.5		6.9		0.0		63.5

				Volume Effect		-4.1 		59.4		4.1		0.0		59.4

				TC/RC		-2.0 		57.5		2.0		0.0		57.5

				Adjustments		1.5		57.5		1.5		0.0		59.0

				Q1 2019		59.0		0.0		59.0		0.0		118.0

																				-11.5 

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

												-21%, -19%



1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	66.361045076878838	64.405965320204061	57.49439698336397	57.49439698336397	0	

1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	70.441436204222285	4.0803911273434537	1.9550797566747746	6.91156833684009	1.4965950171710616	58.99099200053513	1Q18	Volume	
	Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	0	0	0	0	1E-13	





30244490.475999996	15020392.920831991	6353015.9800000014	8977476.9999999981	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	0	68.265328822391282	63.730999815432966	63.529867867382194	63.529867867382194	61.695301242805712	59.44947674003874	57.494396983363963	57.494396983363963	0	









Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	70.441436204222285	2.1761073818310015	4.5343290069583198	0.20113194805076903	0.21061271902858184	2.0451793436050618	2.2458245027669741	1.9550797566747746	1.4965950171710616	58.990992000535122	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Eff	ect	TCRC	Adjust.	1Q19	0	0	0	0	0	0	0	0	0	1E-13	



1	

1	1	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.49912208297733524	0.2478801819370311	0.1048432464630917	0.14815448862254188	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	63.529867867382194	59.44947674003874	57.494396983363963	57.494396983363963	0	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	70.441436204222285	6.91156833684009	4.0803911273434537	1.9550797566747746	1.4965950171710616	58.990992000535122	Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	Volume Effect	61.284043364615222	61.284043364615222	59.44947674003874	

Ag	Zn, Pb	Au	Volume Effect	2.2458245027669741	0.21061271902858186	2.0451793436050618	Ag	Zn, Pb	Au	Volume Effect	0	0	0	



Au	Zn, Pb	Ag	Price Effect	70.240304256171513	65.705975249213196	63.529867867382194	







Au	Zn, Pb	Ag	Price Effect	0.20113194805076903	4.5343290069583198	2.1761073818310015	Au	Zn, Pb	Ag	Price Effect	0	0	0	





ProdYoY

		1Q19		Caylloma						San Jose						Consolidated

		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Extracted ore (t)		132,933		131,765		1%		283,027		254,710		11%												Caylloma				San Jose				Consolidated

		Treated ore (t)		130,150		129,620		0%		256,642		258,204		-1%												2019		2018		2019		2018		Q1 2019		Q1 2018

		Production																						Production

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%				Ag		0.2		0.2		2.0		2.2		2.2		2.4		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%				Au		0.6		0.2		12.7		14.9		13.3		15.0		-11%

		Pb (t)		3,253		3,193		2%								3,253		3,193		2%				Pb		7.2		7.0						7.2		7.0		2%

		Zn (t)		5,123		5,002		2%								5,123		5,002		2%				Zn		11.3		11.0						11.3		11.0		2%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%				Ag Eq										3.2

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%														ERROR:#REF!

		Head Grades

		Ag (g/t)		66		61		8%		267		284		-6%

		Au (g/t)		0.28		0.20		41%		1.71		1.94		-12%

		Pb (%)		2.74		2.72		1%																		Silver Production										Gold Production

		Zn (%)		4.37		4.31		2%

		Lead Concentrate

		Tonnes		5,089		5,099		-0%

		Concentrate Grades

		Ag (g/t)		4,173		3,700		13%

		Au (g/t)		10		3		275%

		Pb (%)		187		176		6%

		Recoveries

		Ag (%)		84		84		-0%

		Au (%)		49		19		156%

		Pb (%)		91		91		1%

		Zn (%)		90		90		0%

		Zinc Concentrate

		Tonnes		9,950		9,758		2%

		Concentrate Grades

		Ag (g/t)		61.41		51.06		20%																		Zinc (Mlbs)										Lead (Mlbs)

		Zn  (%)		51.49		51.27		0%

		Recoveries

		Ag   (%)		7.1		6.3		13%

		Pb  (%)		1.7		2.2		-22%

		Cu  (%)		31.7		30.5		4%

		Zn  (%)		90.1		89.6		0%

		Silver Gold Concentrate

		Tonnes								7,176		7,556		-5%

		Concentrate Grades

		Ag (g/t)								8,667		8,998		-4%

		Au (g/t)								55		61		-10%

		Recoveries

		Ag (%)								91		93		-2%

		Au (%)								90		92		-2%





 







Q1 2019	Q1 2018	11.295244350594022	11.028462747013165	





Q1 2019	Q1 2018	7.1722021369253861	7.0397034687566498	





Q1 2019	Q1 2018	2.2333308934885161	2.401458303424123	





Q1 2019	Q1 2018	13.314123076270292	15.040718350270453	









1	



 



Financials 

				Consolidated

				Q1 2019		Q1 2018

		(in million US dollars, except per share figures)		1Q19		1Q18		% Change

		Sales		59.0		70.4		-16%

		Mine operating earnings		21.5		31.3		-31%

		Operating Income (Loss)		10.9		22.4		-51%

		Net (loss) income		2.2		13.8		-84%

		EPS, basic		0.01		0.09		-84%



		Adj. Net income (loss)		8.4		13.2		-36%

		Adj. EPS, basic		0.05		0.08		-38%

		Adj. EBITDA		23.8		31.8		-25%

		EBITDA margin		40%		45%









		Sales				Adjusted EBITDA1												Adjusted Net Income2





























Notes: 
EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; refer to slide 28 for Adjusted EBITDA detail
Refer to slide 29 for Adjusted Net Income detail
EPS = Earnings Per Share

1Q19 1Q18	





Q1 2019	Q1 2018	58.991	70.441999999999993	









Q1 2019	Q1 2018	23.849	31.844999999999999	#REF!	



1Q19 1Q18	



Q1 2019	Q1 2018	8.44	13.236000000000001	





Capex

																						Q1 2019		2017		2018 Budget

										2018		YTD		San Jose 		Caylloma				Brownfields exploration		1.2		1.2		10.6

								Sustaining Capex		4.7		4.7		1.6		3.1				Sustaining CAPEX1		4.7		4.7		27.6		6.9				32.9

								Lindero		30.9		30.9								Greenfields exploration2		0.8		0.8		3.0		2.22

								Greenfields		0.8		0.8								Lindero		30.9		30.9		201.0

								Brownfields 		1.2		1.2		1.0		0.2				Total		37.6		37.6		242.2

								Total 		37.6		37.6



























2018	

Sustaining Capex	Lindero	Greenfields	Brownfields 	4.6814409100000001	30.927223589999997	0.76789160000000001	1.18730768	

 1.2 	

Brownfields 	

San Jose 	Caylloma	1.03649992	0.15080776000000001	

 4.7 	

Sustaining Capex	

San Jose 	Caylloma	1.5560508299999998	3.1253900799999998	



Prices

																Silver Prices  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				14.9		14.8		15.0		16.8		19.5		17.1		17.4		17.2		16.8		16.7		16.7		16.6		14.8		14.6		15.6

																Gold  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				1,122		1,106		1,200		1,263		1,327		1,216		1,220		1,257		1,281		1,273		1,333		1,299		1,211		1,236		1,316























Realized Silver Price ($/oz)

Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	17.389569319219699	17.23752472902159	16.846529969680368	16.686343045314072	16.705465698843245	16.589303271774906	14.846243190690945	14.604437793182957	15.618491781819216	



Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	1219.5853096955029	1257.0949863277185	1280.9674046676951	1272.9212992150058	1332.8778811337418	1299.3812077212706	1211.2023433733123	1236.1478023795592	1315.5559432681448	

Realized Gold Price ($/oz)



SG&A



		($ M)		Q1 2019		% Change over  						Q1 2018

						Q1 2018

		Operating mines SG&A		2.3		-8%						2.5

		Corporate SG&A		2.7		-4%						2.8

		Share-based payments		1.3		0%						1.3

		Workers participation		0.2		-33%						0.3

		Total SG&A		6.5		-6%						6.9



		Effective tax rate		76%





Cost

		1Q		Caylloma				San Jose				cons

				Q1 2019		Q1 2018		Q1 2019		Q1 2018		Q1 2019		Q1 2018

		All-in Sustaining Cash Cost per Payable Ounce of Silver Equivalent Production		12.9		10.3		8.7		8.5		10.7		9.7

		Realized prices				25%				2%				11%

		Ag ($/oz)		15.56		16.79		15.63		16.65		15.62		16.66

		Au ($/oz)		1,315.17		- 0		1,315.57		1,328.99		1,315.55		1,328.99

		Pb ($/lb)		0.92		1.14						0.92		1.14

		Zn ($/lb)		1.23		1.55						1.23		1.55

		Ratios

		Ag		1.00		1.00		1.00		1.00		1.00		1.00

		Au		84.52		- 0		84.19		79.82		84.23		79.76

		Pb		0.06		0.07		- 0		- 0		0.06		0.07

		Zn		0.08		0.09		- 0		- 0		0.08		0.09































cons	

Q1 2019	Q1 2018	10.67	9.65	



San Jose	

Q1 2019	Q1 2018	8.69	8.49	



Caylloma	

Q1 2019	Q1 2018	12.91	10.3	



FinHighSubs

		Consolidated

		($ M)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted Operating Income		13.8		22.2		-38%				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		EBITDA Margin over sales		40%		45%						43%		46%

		Caylloma Mine, Peru

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		8.5		11.8		-28%				37.0		38.7		-4%

		Margin over sales		43%		48%						42%		44%



		Production cash cost ($/t)		79.5		78.7		1%				83.5		79.1		6%

		AISC ($/oz Ag Eq)		12.9		10.3		25%				0.0		0.0		ERROR:#DIV/0!

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		19.4		24.3		-20%				92.2		99.9		-8%

		Margin over sales		49%		53%						52%		55%



		Production cash cost ($/t)		68.7		65.3		5%				63.7		59.8		7%

		AISC ($/oz Ag Eq)		8.7		8.5		2%				0.0		0.0		ERROR:#DIV/0!

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Consolidated

		($ M)

		Operating Income

		Adjusted EBITDA

		EBITDA Margin over sales



		Caylloma Mine, Peru

		($ M, except in cash cost figures)

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		San Jose Mine, Mexico

		($ M, except in cash cost figures)		2018		2017		% Change

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)





		YTD		YTD-1















		YTD		YTD-1





FinHighCons

		($ M, except in earnings per share figure)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Sales		59.0		70.4		-16%				263.3		268.1		-2%

		Net income (loss)		2.2		13.8		-84%				34.0		66.3		-49%

		EPS, basic		0.01		0.09		-89%				0.21		0.42		-50%

		Adjusted net income¹ (loss)		8.4		13.2		-36%				38.4		48.7		-21%

		Adjusted EPS, basic		0.05		0.08		-38%				0.24		0.31		-23%



		Adjusted EBITDA²		23.8		31.8		-25%				113.9		122.0		-7%

		Net cash provided by operating activities		3.9		20.1		-81%				83.5		70.2		19%

		Free Cash Flow³		(34.1)		12.3		--				ERROR:#REF!		ERROR:#REF!		--

		Free Cash Flow from ongoing operations³		2.2		16.8		-87%				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Cash and cash equivalents &		163.3		212.6		-23%

		Short term investments, end of period





Cash & WC

		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Cash and cash equivalents and short term investments at the end of the period

		0.0		70.9																		Net proceeds of bought deal financing1

		0.0		191.2		188.0		195.8		212.6		217.3		198.3		176.7		163.3		112.9

														-18.9		-21.6		-49.2



























																														17.5		-100%

																														29.4		-100%

																														51%		-100%

		Cash Position (US$ M)



		Additional debt available under approved facility
		80

		Cash and cash equivalents YTD		113

				193



		Debt to EBITDA:		0.73

































Cash and cash equivalents and short term investments at the end of the period	

Q1 2018	Q2 2018	Q3 2018	Q4 2018	Q1 2019	217.27941200000001	198.34043117999997	176.69150204000002	163.32646822000001	112.94009697	





Additional debt available under approved facility	
	Cash and cash equivalents YTD	80	112.94009697	

AdjIS 1Q

				Three months ended March 31,

		Expressed in $ M		Q1 2019		Adjustments		Q1 2019 Adjusted				Q1 2018		Adjustments		Q4 2017 Adjusted						Q1 2019		Adjust.		Q1 2019 Adjusted		Q1 2018		Adjust.		Q1 2018 Adjusted

		Sales		59.0		-		59.6				70.4		-		70.4				Sales		58,991		- 0		58,991		70,442		- 0		70,442

		Cost of sales 		37.5		-0.0		42.3				39.1		-		39.1				Cost of sales 		37,504		(41)		37,463		39,105		- 0		39,105

		Mine operating income		21.5		(0.1)		17.3				31.3		-		31.3				Mine operating income		21,487		41		21,528		31,337		-		31,337

		Selling, general and administration - Subsidiaries		6.5		0.1		6.6				6.9		-		6.9				Selling, general and administration

		Exploration and evaluation		0.2		-		0.2				0.1		-		0.1				Selling, general and administration - Subsidiaries		3,169		119		3,288		6,895		- 0		6,895

		Share of loss of equity-accounted investee		0.1		(0.1)		-				(0.2)		0.2		0.0				General and administration - Corporate		3,352		2		3,354		- 0		- 0		- 0

		Foreign exchange loss (gain)		3.7		(2.9)		0.8				2.2		-		2.2				Exploration and evaluation		186		- 0		186		69		- 0		69

		Impairment reversal		0.0		-		-								-				Share of loss of equity-accounted investee		71		(71)		- 0		(241)		241		- 0

		Other (income) expenses, net		0.1		0.0		0.1				0.0		-0.0		0.0				Foreign exchange loss (gain)

		Operating Income		10.9		2.9		13.8				22.4		(0.2)		22.2				Unrealized foreign exchange loss (gain)

		Interest and finance costs		(0.1)		(0.1)		(0.2)				0.5		(0.5)		0.0				Corporate		48		(13)		35		88		- 0		88

		Gain (loss) on financial assets and liabilities carried at fair value		1.6		(2.3)		(0.8)				(0.4)		1.4		1.0				Bateas		(152)		(8)		(160)		(9)		- 0		(9)

		Income before taxes		9.5		5.3		14.8				22.3		(1.1)		21.2				Cuzcatlan		218		7		225		845		- 0		845

		Current income tax expense		8.6		0.7		9.3				9.7		(0.4)		9.3				Mansfield		2,804		(2,804)		- 0		- 0		- 0		- 0

		Deferred income tax recovery		(1.3)		(1.6)		(2.9)				(1.2)		(0.2)		(1.4)				Realized foreign exchange loss (gain)

		Net income and adjusted net income		2.2		6.2		8.4				13.8		(0.5)		13.2				Corporate		4		- 0		4		(16)		- 0		(16)

																				Bateas		247		- 0		247		12		- 0		12

																				Cuzcatlan		411		- 0		411		1,256		- 0		1,256

																				Mansfield		82		(82)		- 0		- 0		- 0		- 0

																				Impairment of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0

																				Other (income) expenses, net		134		3		137		10		(10)		- 0

																				Operating Income		10,913		2,888		13,801		22,428		(231)		22,197

																				Interest income		(763)		- 0		(763)		(639)		- 0		(639)

																				Interest expense		355		- 0		355		476		- 0		476

																				Right of use accretion and depreciation		89		(89)		- 0		- 0		- 0		- 0

																				Other finance items		- 0		- 0		- 0		465		(465)		- 0

																				Accretion of provisions		176		- 0		176		178		- 0		178

																				Unrealized (gain) loss on financial assets carried at fair value		2,338		(2,338)		- 0		(1,366)		1,366		- 0

																				Realized (gain) loss on financial assets carried at fair value		(777)		- 0		(777)		994		- 0		994

																				Income before taxes		9,495		5,315		14,810		22,320		(1,132)		21,188

																				Current income tax expense		8,601		696		9,297		9,746		(426)		9,320

																				Deferred income tax expense		(1,349)		(1,578)		(2,927)		(1,180)		(188)		(1,368)

																				Net income and adjusted net income		2,243		6,197		8,440		13,754		(518)		13,236





AdjEBITDA



				Three months ended March 31,

		Expressed in $ M		Q1 2019		Q1 2018

		Net Income		2.2		13.8										Net Income				$		2.2				$		13.8

		Add Back:														Add back:

		Foreign exchange, Lindero project		2.9		0.0										Foreign exchange, Lindero project						2.9						 -

		Net finance items		(0.2)		0.5										Net finance items						-0.2						0.5

		Depreciation, depletion, and amortization		9.1		10.6										Depreciation, depletion, and amortization						9.1						10.6

		Income taxes		7.3		8.6										Income taxes						7.3						8.6

		Share of loss (income) of equity-accounted investee		0.1		(0.2)										Share of loss (income) of equity-accounted investee						0.1						-0.2

		Other non-cash items		2.4		(1.5)										Other non-cash items						2.4						-1.5

		Adjusted EBITDA		23.8		31.8										Adjusted EBITDA				$		23.8				$		31.8







Free Cash Flow

				Three months ended March 31,										Three months ended March 31, 

		Expressed in $ M		Q1 2019		Q1 2018										2019				2018

		Net cash provided by operating activities		3.9		20.1						Net cash provided by operating activities		$		3.9				20.1

		Less:  Purchases of mineral properties, plant and equipment		(9.2)		(9.0)						Less:  Purchases of mineral properties, plant and equipment				-9.2				-9

		Less:  Expenditures on Lindero Project		(24.4)		(2.2)						Less:  Expenditures on Lindero Project				-24.4				-2.2

		Less:  Deposits on long term assets, net		(9.8)		(2.1)						Less:  Deposits on long term assets, net				-9.8				-2.1

		Less:  Current income tax expense		(8.6)		(9.7)						Less:  Current income tax expense				-8.6				-9.7

		Add:  Income taxes paid		14.0		15.2						Add:  Income taxes paid				14				15.2

		Free Cash Flow		(34.1)		12.3						Free cash flow		$		-34.1				12.3		-0.001

		Add:  Expenditures on Lindero Project and Mansfield		25.8		2.2						Add:  Expenditures on Lindero Project and Mansfield				25.8				2.2		- 0

		Add:  Greenfield capital expenditures 		0.8		0.3						Add:  Greenfield capital expenditures 				0.8				0.3		- 0

		Add:  Deposits on long term assets - Lindero Project		9.7		2.0						Add:  Deposits on long term assets - Lindero Project				9.7				2		-0.030

		Free Cash Flow from ongoing operations		2.2		16.8						Free cash flow from ongoing operations		$		2.2				16.8		-0.031





Exploration

				YTD-1		YTD

				2017		2018

		Drilling (km)

		Caylloma		28.6		5.7

		San Jose		25.7		43.3

		Total		54.3		49.0



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

2017	2018	#N/A	#N/A	San Jose	

2017	2018	#N/A	#N/A	



Caylloma	

2017	2018	28.551950000000001	5.6868999999999996	San Jose	

2017	2018	25.702999999999999	43.34	





IS 4Q

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		0.98		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





IS YTD

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		1.0		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





Brownfields

				3Q17		3Q18

				Q3 2017		Q3 2018

		Drilling (km)

		Caylloma		7.2		2.4

		San Jose		5.6		13.8

		Total		12.8		16.2



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

Q3 2017	Q3 2018	#N/A	#N/A	San Jose	

Q3 2017	Q3 2018	#N/A	#N/A	



Caylloma	

Q3 2017	Q3 2018	7.2	2.3769999999999998	San Jose	

Q3 2017	Q3 2018	5.5869999999999997	13.776	





AdjOI

				Three months ended September 30,						Year ended December 31,

		Expressed in $ M		Q3 2018		Q3 2017				2017		2016

		Operating income		6.3		57.7				66.3		$17.9				-89%		6251

		Adjustments:

		Community relations		-0.3		0.0

		Write-off of mineral properties		0.1		0.0

		Write-off of accounts receivable		-0.0		0.3

		Write down of plant and equipment		3.9		0.0

		Write down of inventories		-4.0		-0.2

		Other finance items		0.2		0.0				-21.9		–

		Adjusted net income 		6.2		57.8				48.6		$18.1				-89%

				-6.08		-57.77				-4.20

				0.0		- 0







AdjNI

				Three months ended December 31,						Year ended December 31,								Three months ended December 31, 

		Expressed in $ M		Q4 2018		Q4 2017				2018		2017				Expressed in millions of US dollars						    

		Net Income		2.2		34.1				34.0		66.3				Net Income		2.2		34.1				34.0		66.3

		Adjustments, net of tax:														Adjustments, net of tax:

		Community support provision		-0.2		-				0.8		-				Community support provision		-0.2		 -				0.8		 -

		Inventory adjustment		0.1		-				0.1		-				Inventory adjustment		0.1		 -				0.1		 -

		Foreign exchange losses on Lindero project		3.9		-				3.9		-				Foreign exchange losses on Lindero project		3.9		 -				3.9		 -

		Income tax, Lindero project		-2.8		-0.2				1.0		-0.1				Income tax, Lindero project		-2.8		-0.2				1.0		-0.1

		Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3				Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3

		Impairment reversal 		-		-21.9				-		-21.9				Impairment reversal 		 -		-21.9				 -		-21.9

		Write-off of mineral properties 		-		0.1				-		0.2				Write-off of mineral properties 		 -		0.1				 -		0.2

		Write-off of accounts receivable		-		-				0.4		-				Write-off of accounts receivable		 -		 -				0.4		 -

		Write-off of assets held for sale		0.5		-				0.5		-				Write-off of assets held for sale		0.5		 -				0.5		 -

		Share of loss of equity-accounted investee		0.1		0.1				-		0.2				Share of loss of equity-accounted investee		0.1		0.1				 -		0.2

		Other finance costs		0.3		-				0.6		-				Other finance costs		0.3		 -				0.6		 -

		Write-down of plant and equipment		0.1		0.2				0.1		1.0				Write-down of plant and equipment		0.1		0.2				0.1		1.0

		Write-down of spare parts		-		0.3				0.4		0.7				Write-down of spare parts		 -		0.3				0.4		0.7

		Adjusted net income 		4.4		12.3				38.4		48.7				Adjusted Net Income (a non-GAAP measure)		4.4		12.3				38.4		48.7

										- 0







FinHighQ3Subs (2)

		Consolidated

		($ M)		3Q18		3Q17		% Change

		Adjusted Operating Income		6.2		57.8		-89%		0.1		-0.1

		Adjusted EBITDA		24.1		30.6		-21%

		EBITDA Margin over sales		40%		48%



		Caylloma Mine, Peru

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		7.7		-0.7		-1200%		-6.0		11.3

		Margin over sales		38%		-3%



		Production cash cost ($/t)		88.6		76.0		17%

		AISC ($/oz Ag Eq)		12.9		10.3		25%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		18.6		22.6		-18%		-12.25		-0.08

		Margin over sales		ERROR:#VALUE!		ERROR:#VALUE!



		Production cash cost ($/t)		63.3		62.3		2%

		AISC ($/oz Ag Eq)		8.7		8.5		2%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A





OI&AdjEbitda (2)

		Operating Income

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		2.1		0.0		ERROR:#DIV/0!				0.1		-0.1		-174%		6.15

		San Jose		10.5		13.5		-22%				0.6		0.0		ERROR:#DIV/0!		9.22

		Corporate		-2.1		-2.8		-25%				0.0		0.0		ERROR:#DIV/0!

		Total Operating Income		10.5		10.7		-2%				0.7		-0.0		-4253%		11.87

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–

				3.3		11.5

		Adjusted EBITDA

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		7.7		-0.7		-1267%				1.9		9.7		-80%		0.80

		San Jose		18.6		22.6		-18%				20.7		26.8		-23%		0.82

		Corporate		-2.1		0.0		ERROR:#DIV/0!				0.0		0.0		    -   

		Total Adjusted EBITDA		24.2		21.9		10%				22.6		36.6		-38%		-0.41

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–





Hoja2



				41.4		4.5		820%						10.7		7.4		45%

				23.27		13.7		70%						31		22.5		38%

				-6.98		-0.6		1063%						-6.8		-0.6		1033%

				57.7		17.5		230%						34.9		29.3		19%

				77%		30%		157%						46%		51%		-10%



														70.2		52.7		33%		1000





Hoja4

				82.0		71.2		15.3%

				57.9		55.1		5.1%

				79.1		71.9		10.0%

				59.7		56.9		4.9%





Hoja6

		Jan-17

		Feb-17

		Mar-17

		1Q17

		Apr-17

		May-17

		Jun-17

		2Q17

		42917

		Aug-17

		Sep-17

		3Q17

		Oct-17

		Nov-17

		Dec-17

		4Q17

		YTD-1

		2017

		Jan-18

		Feb-18

		Mar-18

		1Q18

		Apr-18

		May-18

		Jun-18

		2Q18

		Jul-18

		Aug-18

		Sep-18

		3Q18

		Oct-18

		Nov-18

		Dec-18

		4Q18

		YTD

		2018







NYSE: FSM  |  TSX: FVI  

70.4  

6.9  
4.1  2.0  

1.5  59.0  

Q1 2018 Price Effect Volume Effect TC/RC Adjustments Q1 2019

Q1 2019 FINANCIAL HIGHLIGHTS 

22 

Lower sales driven by lower metal prices and lower production 

6.9 4.1 

 (11.5) 

Quarter-over-Quarter price change 

  

     1%            21%  19%         7% 

    

Notes:  
1. TC/RC = Treatment Charges / Refinement Charges 
2. Refer to slide 30 for consolidated sales metrics 
3. Totals may not add due to rounding 

      

0.2  
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2.2  

Au Zn, Pb Ag

Price Effect

2.2  

0.2  

2.0  

Ag Zn, Pb Au

Volume Effect
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($ M, except in cash cost figures) 1Q19 1Q18 % Change / 
1Q18

Adjusted EBITDA 8.5 11.8 -28%
Margin over sales 43% 48%

Production cash cost ($/t) 79.5 78.7 1%
AISC ($/oz Ag Eq) 12.9 10.3 25%

($ M) 1Q19 1Q18 % Change / 
1Q18

Adjusted Operating Income 13.8 22.2 -38%
Adjusted EBITDA 23.8 31.8 -25%
EBITDA Margin over sales 40% 45%

Q1 2019 FINANCIAL HIGHLIGHTS 

23 

EBITDA margins impacted by lower metal prices at both operations 

CONSOLIDATED 

CAYLLOMA MINE, PERU SAN JOSE MINE, MEXICO 

Notes:  
1. Refer to slide 32 for Adjusted Operating Income 
2. Refer to slide 31 for Adjusted EBITDA; please refer to cautionary statements for non-GAAP financial measures  
3. AISC Ag Eq = All-in sustaining cash cost per payable ounce of silver equivalent production; silver equivalent production calculated using realized 

prices; please refer to slide 30; please refer to cautionary statements for non-GAAP financial measures   

  
  

  

  

  
  

  

  

($ M, except in cash cost figures) 1Q19 1Q18 % Change / 
1Q18

Adjusted EBITDA 19.4 24.3 -20%
Margin over sales 49% 53%

Production cash cost ($/t) 68.7 65.3 5%
AISC ($/oz Ag Eq) 8.7 8.5 2%


IS Q1

		Segmented Income Statement
(Expressed in US$ million)		2018																												Real vs.
Budget										Real vs.
Budget

				1Q19										1Q19				1Q18										1Q18

				Real														Real

				San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Total		Total 2		San Jose		Caylloma		Corporate		Total

		Sales		39.4		19.6		- 0		- 0		59.0		- 0		59.0		45.7		24.8		- 0		- 0		70.4		- 0		70.4		-6.3		-5.2		0.0		-11.5		-11.5		-14%		-21%				-16%

		Cash Cost of sales		14.3		8.7		0.3		- 0		23.234		- 0		23.2		14.5		9.4		0.1		- 0		24.1		- 0		24.1		-0.2		-0.7		0.1		-0.8		-0.8		-2%		-7%		109%		-3%

		Inventory adjustment		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Intercompany Management Fee		0.1		0.1		(0.3)		- 0		- 0		- 0		- 0		0.1		0.0		(0.1)		- 0		- 0		- 0		- 0		0.0		0.1		-0.1		0.0		0.0		62%		193%		109%		

		Depletion, Depreciation		6.5		2.5		(0.0)		- 0		8.996		- 0		9.0		7.3		3.3		(0.0)		- 0		10.6		- 0		10.6		-0.8		-0.8		0.0		-1.6		-1.6		-10%		-25%		0%		-15%

		Depletion, Depreciation - right of use		0.1		0.6		0.0		- 0		0.657		- 0		0.7		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.1		0.6		0.0		0.7		0.7								

		Distribution		1.5		0.9		0.0		- 0		2.458		- 0		2.5		1.4		0.9		0.0		- 0		2.2		- 0		2.2		0.2		0.1		0.0		0.2		0.2		12%		10%		0%		11%						EBITDA 1Q18		31.8		0.0 		31.8 		0.0 		31.8 

		Community Relations Expenses		0.4		0.0		(0.0)		- 0		0.438		- 0		0.4		0.5		- 0		- 0		- 0		0.5		- 0		0.5		-0.1		0.0		-0.0		-0.0		-0.0		-15%						-8%						Depletion and Depreciation and other 1Q18		10.65		21.2 		10.6 		0.0 		0.0 

		Worker's Participation		0.7		0.3		- 0		- 0		0.933		- 0		0.9		0.9		0.5		(0.0)		- 0		1.5		- 0		1.5		-0.3		-0.3		0.0		-0.6		-0.6		-31%		-49%		-100%		-37%						EBIT 1Q18		21.2		0.0 		21.2 		0.0 		21.2 

		Government Royalty and Mining Tax		0.7		0.0		- 0		- 0		0.788		- 0		0.8		0.2		0.1		- 0		- 0		0.3		- 0		0.3		0.5		-0.0		0.0		0.5		0.5		198%		-24%				153%						Sales		-11.5		9.7 		11.5 		0.0 		9.7 

		Cost of sales		24.3		13.2		(0.0)		- 0		37.504		(0.041)		37.5		24.9		14.2		(0.0)		- 0		39.104		- 0		39.1		-0.6		-1.0		0.0		-1.6		-1.6		-2%		-7%		-6%		-4%						Cash cost of sales		0.7		9.7 		0.7 		0.0 		10.4 

		Mine operating earnings		15.1		6.4		0.0		- 0		21.487		0.04		21.5		20.8		10.6		0.0		- 0		31.338		- 0		31.3		-5.7		-4.2		-0.0		-9.9		-9.8		-27%		-40%		-6%		-31%						G&A and other		3.4		10.4 		3.4 		0.0 		13.8 

		Margin %		38%		33%						36%				36%		45%		43%						44%				44%		-0.1		-0.1		0.0		-0.1		-0.1														Depletion and Depreciation		0.7		13.8 		0.7 		0.0 		14.6 

		Selling and G & A Expenses		1.6		1.2		2.2		- 0		4.983		0.1		5.1		1.7		1.1		2.5		- 0		5.287		- 0		5.3		-0.1		0.1		-0.3		-0.3		-0.2		-5%		5%		-11%		-6%						EBIT 1Q19		14.6		0.0 		14.6 		0.0 		14.6 

		Selling and G & A Expenses - interco mgmt fee		(0.2)		(0.2)		0.4		- 0		- 0		0.0		0.0		(0.1)		(0.1)		0.28		- 0		- 0		- 0		- 0		-0.1		-0.1		0.2		0.0		0.0		55%		66%		61%								Depletion and Depreciation and other 1Q19		9.3		14.6 		9.3 		0.0 		23.8 

		Foreign Exchange Gain/Loss		0.6		0.1		0.1		2.9		3.662		(2.9)		0.8		2.1		0.0		0.07		- 0		2.177		- 0		2.2		-1.5		0.1		-0.0		1.5		-1.4		-70%		3067%		-30%		68%						EBITDA 1Q19		23.8		0.0 		23.8 		0.0 		47.7 

		Share-based payments		- 0		- 0		1.3		- 0		1.316		- 0		1.3		- 0		- 0		1.28		- 0		1.278		- 0		1.3		0.0		0.0		0.0		0.0		0.0						3%		3%

		Worker's Participation - Expense		0.2		0.1		0.0		- 0		0.223		- 0		0.2		0.2		0.1		0.00		- 0		0.330		- 0		0.3		-0.1		-0.0		0.0		-0.1		-0.1		-31%		-45%		700%		-32%

		Exploration and Evaluation Costs		0.1		- 0		0.1		- 0		0.186		- 0		0.2		- 0		- 0		0.07		- 0		0.069		- 0		0.1		0.1		0.0		-0.0		0.1		0.1						-4%		170%

		  Share of loss of equity-accounted investee		- 0		- 0		0.1		- 0		0.071		- 0		0.1		- 0		- 0		(0.24)		- 0		(0.241)		- 0		(0.2)		0.0		0.0		0.3		0.3		0.3						-129%		-129%

		Write-off of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Impairment of inventories		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0														Dep 

		Other operating (income) expense-other		(0.1)		0.3		- 0		- 0		0.134		(0.068)		0.1		(0.00)		0.01		- 0		- 0		0.010		0.2		0.2		-0.1		0.2		0.0		0.1		-0.1		2950%		1729%				1240%						1Q18		10.64

		Total G&A expenses		2.1		1.3		4.2		2.9		10.58		(2.8)		7.73		3.9		1.1		3.96		- 0		8.910		0.2		9.11		-1.7		0.3		0.2		1.7		-1.4		-44%		23%		6%		19%						4Q18		10.77

		Operating income (loss)		12.938		5.0		(4.18)		(2.89)		10.9		2.9		13.80		16.9		9.5		(3.95)		- 0		22.428		(0.20)		22.23		-4.0		-4.4		-0.2		-11.5		-8.4		-23%		-47%		6%		-51%						1Q19		9.91

		Margin %		33%		26%						18%				23%		37%		38%						32%				32%		-0.0		-0.1		0.0		-0.1		-0.1

		Gain (loss) on financial assets carried at fair value		- 0		(1.56)		0.0		- 0		(1.6)		2.3		0.8		- 0		0.370		0.0		- 0		0.372		(1.4)		(1.028)		0.0		-1.9		-0.0		-1.9		1.8				-522%		-50%		-519%

		Other finance costs		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(0.5)		- 0		(0.5)		- 0		(0.5)		0.0		0.0		0.5		0.5		0.5						-100%		-100%

		Interest income		0.2		0.4		0.2		- 0		0.8		0.1		0.852		0.3		0.2		0.1		0.0		0.6		0.5		1.139		-0.1		0.1		0.1		0.1		-0.3		-28%		63%		68%		19%

		Interest (Expense)		(0.1)		(0.1)		(0.3)		- 0		(0.5)		- 0		(0.532)		(0.1)		(0.1)		(0.5)		- 0		(0.7)		- 0		(0.654)		0.0		-0.0		0.1		0.1		0.1		-5%		5%		-26%		-19%

		Intercompany Interest 										- 0		- 0		- 0										- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0																EBIT 4Q18				-0.6		3.7		-1.3		0.9		2.7		-1.4		-8.0

		 Right of use accretion and depreciation		(0.0)		(0.1)		(0.0)		- 0		(0.1)		- 0		(0.1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-0.0		-0.1		-0.0		-0.1		-0.1								

		Income before income taxes		13.06		3.7		(4.3)		(2.9)		9.5		5.3		14.81		17.1		10.0		(4.8)		0.0		22.32		(1.1)		21.22		-4.1		-6.3		0.4		-12.8		-6.4		-24%		-63%		-9%		-57%

		Income Taxes - current		5.0		1.6		2.0		- 0		8.6		0.7		9.3		6.8		2.8		0.2		- 0		9.7		(0.4)		9.3		-1.8		-1.2		1.8		-1.1		-0.0		-26%		-44%		1031%		-12%

		Income Taxes - deferred		(0.6)		(0.5)		(1.8)		1.6		(1.3)		(1.6)		(2.9)		(2.1)		0.7		0.0		0.2		(1.2)		- 0		(1.2)										-1.7

		Net income (loss)		8.67		2.58		(4.54)		(4.46)		2.242		6.20		8.4		12.4		6.4		(5.0)		(0.2)		13.754		(0.7)		13.1		-3.8		-3.9		0.4		-11.5		-4.6		-30%		-60%		-8%		-84%

		EPS										0.01				0.01										0.09				0.09		0.0		0.0		0.0		-0.1		-0.1								-89%

		Margin %		22%		13%						4%				14%		27%		26%						20%				20%								-0.2		-0.1

																- 0														- 0										0.0

		EBITDA		19.425		8.498		(4.074)		- 0		23.8				23.8		24.2		11.8		(4.17)		- 0		31.8				31.8		-4.8		-3.3		0.1		-8.0		-8.0		-20%		-28%		-2%		-25%

		Margin %		49%		43%						40%				40%		53%		48%						45%				45%								-0.0		-0.0



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!										

		COPAT per share										ERROR:#REF!														ERROR:#REF!						0.0		0.0		0.0		ERROR:#REF!										

		Margin %		ERROR:#REF!		ERROR:#REF!						ERROR:#REF!						ERROR:#REF!		ERROR:#REF!						ERROR:#REF!												ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A										

		CFPS										ERROR:#N/A														ERROR:#N/A												ERROR:#N/A										

		Margin %		ERROR:#N/A		ERROR:#N/A						ERROR:#N/A						ERROR:#N/A		ERROR:#N/A						ERROR:#N/A												ERROR:#N/A



		# of Shares - basic (in million)										160.0														159.6												0.3										0%

		Effective tax rate		19.36		7.51		(4.20)				25.02						24.20		12.77		-   2.68				34.28

				19.59		8.40		-2.80				22.31						24.43		12.86		-2.92				34.37

												76%														38%



EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	21.200100999999993	0	9.7491009999999996	9.7491009999999996	10.437100999999998	13.845000000000001	0	14.5780	00000000001	0	

EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	31.845541000000001	10.645440000000008	21.200100999999993	11.450999999999993	0.68799999999999906	3.4078990000000022	0.73300000000000054	14.578000000000001	9.2710000000000026	23.849000000000004	EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	0	0	0	0	0	0	0	0	0	



SalesYoY

		1Q19		Caylloma						San Jose						Consolidated								1Q 2019 Real vs 1Q 2018 Real


		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Provisional Sales (US$)		19,221,826		25,052,723		-23%		41,373,550		48,489,693		-15%		60,595,376		73,542,416		-18%

		Mark to Market (US$)		28,438		-224,751		-113%		-591,618		-1,018,088		-42%		-563,179		-1,242,838		-55%

		Final Price Adjustments - M+1 (US$)		441,627		99,012		346%		-1,053,150		-203,452		418%		-611,523		-104,440		486%

		Final adjustments, assays (US$)		-108,267		-151,239		-28%		-321,415		-1,602,461		-80%		-429,682		-1,753,701		-75%

		Final adjustments, umpire (US$)		0		0				0		0				- 0		- 0		

		Ventas totales (US$)		19,583,624		24,775,744		-21%		39,407,368		45,665,692		-14%		58,990,992		70,441,436		-16%		59.0

		Production

		Lead Concentrate (t)		5,089		5,099		-0%

		Zinc Concentrate (t)		9,950		9,758		2%

		Silver Gold Concentrate (t)								7,176		7,556		-5%

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%				Volumen		Real		Budget		Var.		$M				Prices		Real		Budget		Var.		$M

		Metal Sold																						Ag (Moz)		2.1 		2.2 		-6%		(2.2)				Ag ($/oz)		15.6 		16.7 		-7%		(2.2)

		Lead Concentrate Sold (t)		5,138		5,272		-3%								5,138		5,272		-3%				Au (oz)		12,276 		13,748 		-11%		(2.0)				Au ($/oz)		1,316 		1,333 		-1%		(0.2)

		Zinc Concentrate Sold (t)		9,919		9,803		1%								9,919		9,803		1%				Pb (t)		3,280 		3,297 		-1%		(0.0)				Pb ($/t)		2,034 		2,519 		-19%		(1.5)

		Silver Gold Concentrate Sold (t)								6,545		6,939		-6%		6,545		6,939		-6%				Zn (t)		5,111 		5,025 		2%		0.3 				Zn ($/t)		2,711 		3,414 		-21%		(3.0)

		Ag (oz)		237,868		220,289		8%		1,856,288		2,011,260		-8%		2,094,156		2,231,549		-6%				Total								(4.1)				Total								(6.9)

		Au (oz)		564		- 0				11,712		13,748		-15%		12,276		13,748		-11%

		Pb ('000 lb)		7,231		7,269		-1%								7,231		7,269		-1%				Item		US$M		padding		plot		crossover		datum

		Zn ('000 lb)		11,269		11,078		2%								11,269		11,078		2%

		Payable metal																						1Q18		70.44		0.0		70.4		0.0		70.4						-11.5 

		Ag		0.947		0.9472		-0.00		0.96		0.9607		-0%		0.96		0.96		-0%				Volume
Effect		-4.08 		66.4		4.1		0.0		66.4

		Au		0.706		- 0				0.96		0.96		-0%		0.95		0.96		-1%				TCRC		-1.96 		64.4		2.0		0.0		64.4

		Pb		0.947		0.9472		-0.00				0.96		-100%		0.95		0.95		-0%				Price
Effect		-6.91 		57.5		6.9		0.0		57.5

		Zn		0.842		0.8414		0.00								0.84		0.84		0%				Final Sales Adjustments		1.50		57.5		1.5		0.0		59.0

		Realized Price																						1Q19		59.0		0.0		59.0		0.0		118.0

		Ag (US$/oz)		15.56		16.80		-7%		15.63		16.70		-6%		15.62		16.71		-7%

		Au (US$/oz)		1,315		- 0				1,316		1,333		-1%		1,316		1,333		-1%						Item		US$M		padding		plot		crossover		datum

		Pb (US$/lb)		0.92		1.14		-19%								0.92		1.14		-19%

		Zn (US$/lb)		1.23		1.55		-21%								1.23		1.55		-21%				1Q18				70.4		0.0		70.4		0.0		70.4

		Refining / Treatment charges																						Price Effect		Ag		-2.2 		68.3		2.2		0.0		68.3

		Ag (US$/oz)		0.60		0.707		-15%		0.50		0.51		-3%		0.51		0.53		-4%						Zn, Pb		-4.5 		63.7		4.5		0.0		63.7

		Au (US$/oz)		8		- 0				22		25.72		-13%		22		26		-15%						Au		-0.2 		63.5		0.2		0.0		63.5

		Pb (US$/lb)		-0.01		-0.00		131%								-0.01		-0.00		131%				Volume Effect		Zn, Pb		0.2		63.5		0.2		0.0		63.7

		Zn (US$/lb)		0.28		0.07		326%								0.28		0.07		326%						Au		-2.0 		61.7		2.0		0.0		61.7

		Provisional Sales by metal																								Ag		-2.2 		59.4		2.2		0.0		59.4

		Ag (US$)		3,370,557		3,356,866		0%		26,873,934		31,266,580		-62%		30,244,490		34,623,447		-34%		50%		TCRC				-2.0 		57.5		2.0		0.0		57.5

		Au (US$)		520,776		- 0		9%		14,499,617		17,223,112		-38%		15,020,393		17,223,112		-17%		25%		Adjust.				1.5		57.5		1.5		0.0		59.0

		Pb (US$)		6,353,016		7,881,382		-26%						0%		6,353,016		7,881,382		-12%		10%		1Q19				59.0		0.0		59.0		0.0		118.0

		Zn (US$)		8,977,477		13,814,475		-83%						0%		8,977,477		13,814,475		-37%		15%

		Total Provisional Sales (US$)		19,221,826		25,052,723		-100%		41,373,550		48,489,693		-100%		60,595,376		73,542,416		-100%																		-11.5 		226154.88103		5,866		0.95		0.00		16.8354512928		0.04		214204.38		0.9970083056		0.29		3402844.13		-45,978

		check		- 0		- 0				- 0		- 0				- 0		- 0						Prices		Real		Budget		Var.										114.227518		114		0.18		0.18		1265.9205507731		1,265.92		161.32		7.9249181971		7.92		25607.8170651555		-25,608

		Provisional Sales Variance Analysis		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.				Ag ($/oz)		15.6 		16.7 		-7%										7290.7051977677		22		0.95		0.00		1.0585677937		-   0.08		221363.64		0.0319604691		0.03		7110456.79		770,925

		Price effect		-278,220				-2032%		-1,900,894				43%		-2,176,107				50%				Au ($/oz)		1,316 		1,333 		-1%										10867.466830772		-210		0.84		-   0.00		1.35		-   0.20		941582.4		0.1031456071		0.04		11361264.88		2,453,210

		Volume effect		267,863				1957%		-2,516,501				57%		-2,245,825				51%				Pb ($/t)		2,034 		2,519 		-19%

		RC/TC effect		24,047				176%		24,748				-1%		42,976				-1%				Zn ($/t)		2,711 		3,414 		-21%

		Total variance Ag (US$)		13,691				100%		-4,392,647				100%		-4,378,956				100%				Volumen		Real		Budget		Var.

		Price effect		523,964				101%		-194,077				7%		-201,132				9%				Ag (Moz)		2.1 		2.2 		-6%

		Volume effect		- 0				0%		-2,565,951				94%		-2,045,179				93%				Au (oz)		12,276 		13,748 		-11%

		RC/TC effect		-3,187				-1%		36,532				-1%		43,592				-2%				Pb (t)		3,280 		3,297 		-1%

		Total variance Au (US$)		520,776				100%		-2,723,496				100%		-2,202,720				100%				Zn (t)		5,111 		5,025 		2%

		Price effect		-1,507,220				99%								-1,507,220				99%

		Volume effect		-41,507				3%								-41,507				3%

		RC/TC effect		20,361				-1%								20,361				-1%

		Total variance Pb (US$)		-1,528,366				100%								-1,528,366				100%

		Price effect		-3,027,109				63%								-3,027,109				63%

		Volume effect		252,120				-5%								252,120				-5%

		RC/TC effect		-2,062,008				43%								-2,062,008				43%

		Total variance Zn (US$)		-4,836,998				100%								-4,836,998				100%

		Total Provisional Sales Variance (US$)		-5,830,897						-7,116,143						-12,947,039

		Price effect		-4,288,585				74%		-2,094,971				29%		-6,911,568				53%

		Volume effect		478,476				-8%		-5,082,452				71%		-4,080,391				32%

		RC/TC effect		-2,020,787				35%		61,280				-1%		-1,955,080				15%

		Total Provisional Sales Variance (US$)		-5,830,897				100%		-7,116,143				100%		-12,947,039				100%

		check		0						- 0						- 0

		Net Realized Price

		Ag (US$/oz)		14.17		15.24		-7%		14.48		15.55		-7%		14.44		15.52

		Au (US$/oz)		923		- 0		0%		1,238		1,253		-1%		1,211		1,253		-1%

		Pb (US$/lb)		0.88		1.08		-19%

		Zn (US$/lb)		0.80		1.25		-36%



		Provisional Sales composition		1Q19		1Q18				1Q19		1Q18				1Q19		1Q18

		Ag (%)		18%		13%				65%		64%				50%		47%

		Au (%)		3%		0%				35%		36%				25%		23%

		Pb (%)		33%		31%				0%		0%				10%		11%

		Zn (%)		47%		55%				0%		0%				15%		19%

		Wastage

		Ag		0.0028		0.0028				0.0029		-0.0007

		Au		0.2436		0.0000				0.0026		0.0016

		Pb		0.0029		0.0028

		Zn		0.0078		0.0086

				Item		US$M		padding		plot		crossover		datum												Q1 2019		Q1 2018		% Change

																								Metal Sold

		Q1 2018				70.4		0.0		70.4		0.0		70.4										Ag (oz)		2,094,156		2,231,549		-6%

		Price Effect		Au		-0.2 		70.2		0.2		0.0		70.2										Au (oz)		12,276		13,748		-11%

				Zn, Pb		-4.5 		65.7		4.5		0.0		65.7										Pb ('000 lb)		7,231		7,269		-1%

				Ag		-2.2 		63.5		2.2		0.0		63.5										Zn ('000 lb)		11,269		11,078		2%

		Volume Effect		Ag		-2.2 		61.3		2.2		0.0		61.3

				Zn, Pb		0.2		61.3		0.2		0.0		61.5										Realized Price

				Au		-2.0 		59.4		2.0		0.0		59.4										Ag (US$/oz)		15.62		16.71		-7%

		TC/RC				-2.0 		57.5		2.0		0.0		57.5										Au (US$/oz)		1,316		1,333		-1%

		Adjustments				1.5		57.5		1.5		0.0		59.0										Pb (US$/lb)		0.92		1.14		-19%

		Q1 2019				59.0		0.0		59.0		0.0		118.0										Zn (US$/lb)		1.23		1.55		-21%

				Item		US$M		padding		plot		crossover		datum



				Q1 2018		70.4		0.0		70.4		0.0		70.4

				Price Effect		-6.9 		63.5		6.9		0.0		63.5

				Volume Effect		-4.1 		59.4		4.1		0.0		59.4

				TC/RC		-2.0 		57.5		2.0		0.0		57.5

				Adjustments		1.5		57.5		1.5		0.0		59.0

				Q1 2019		59.0		0.0		59.0		0.0		118.0

																				-11.5 

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

												-21%, -19%



1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	66.361045076878838	64.405965320204061	57.49439698336397	57.49439698336397	0	

1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	70.441436204222285	4.0803911273434537	1.9550797566747746	6.91156833684009	1.4965950171710616	58.99099200053513	1Q18	Volume	
	Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	0	0	0	0	1E-13	





30244490.475999996	15020392.920831991	6353015.9800000014	8977476.9999999981	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	0	68.265328822391282	63.730999815432966	63.529867867382194	63.529867867382194	61.695301242805712	59.44947674003874	57.494396983363963	57.494396983363963	0	









Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	70.441436204222285	2.1761073818310015	4.5343290069583198	0.20113194805076903	0.21061271902858184	2.0451793436050618	2.2458245027669741	1.9550797566747746	1.4965950171710616	58.990992000535122	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Eff	ect	TCRC	Adjust.	1Q19	0	0	0	0	0	0	0	0	0	1E-13	



Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	0	268.11098989606961	268.21591435776867	257.31266119436418	257.31266119436418	261.79814450349193	259.74384219953663	259.74384219953663	263.2875315793255	0	

Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	268.11098989606961	0.77442094495093827	0.66949648325187716	10.903253163404509	4.4854833091277628	0.4283111489171833	2.4826134528725148	9.6614232428565572	6.1177338630677083	263.28753157932562	Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	0	0	0	0	0	0	0	0	0	1E-13	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.49912208297733524	0.2478801819370311	0.1048432464630917	0.14815448862254188	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	63.529867867382194	59.44947674003874	57.494396983363963	57.494396983363963	0	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	70.441436204222285	6.91156833684009	4.0803911273434537	1.9550797566747746	1.4965950171710616	58.990992000535122	Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	Volume Effect	61.284043364615222	61.284043364615222	59.44947674003874	

Ag	Zn, Pb	Au	Volume Effect	2.2458245027669741	0.21061271902858186	2.0451793436050618	Ag	Zn, Pb	Au	Volume Effect	0	0	0	



Au	Zn, Pb	Ag	Price Effect	70.240304256171513	65.705975249213196	63.529867867382194	







Au	Zn, Pb	Ag	Price Effect	0.20113194805076903	4.5343290069583198	2.1761073818310015	Au	Zn, Pb	Ag	Price Effect	0	0	0	





ProdYoY (2)

		1Q19		Caylloma						San Jose						Consolidated

		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Extracted ore (t)		132,933		131,765		1%		283,027		254,710		11%												Caylloma				San Jose				Consolidated

		Treated ore (t)		130,150		129,620		0%		256,642		258,204		-1%												2019		2018		2019		2018		Q1 2019		Q1 2018

		Production																						Production

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%				Ag		0.2		0.2		2.0		2.2		2.2		2.4		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%				Au		0.6		0.2		12.7		14.9		13.3		15.0		-11%

		Pb (t)		3,253		3,193		2%								3,253		3,193		2%				Pb		7.2		7.0						7.2		7.0		2%

		Zn (t)		5,123		5,002		2%								5,123		5,002		2%				Zn		11.3		11.0						11.3		11.0		2%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%				Ag Eq										3.2

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%														3.4

		Head Grades

		Ag (g/t)		66		61		8%		267		284		-6%

		Au (g/t)		0.28		0.20		41%		1.71		1.94		-12%

		Pb (%)		2.74		2.72		1%																		Silver Production										Gold Production

		Zn (%)		4.37		4.31		2%

		Lead Concentrate

		Tonnes		5,089		5,099		-0%

		Concentrate Grades

		Ag (g/t)		4,173		3,700		13%

		Au (g/t)		10		3		275%

		Pb (%)		187		176		6%

		Recoveries

		Ag (%)		84		84		-0%

		Au (%)		49		19		156%

		Pb (%)		91		91		1%

		Zn (%)		90		90		0%

		Zinc Concentrate

		Tonnes		9,950		9,758		2%

		Concentrate Grades

		Ag (g/t)		61.41		51.06		20%																		Zinc (Mlbs)										Lead (Mlbs)

		Zn  (%)		51.49		51.27		0%

		Recoveries

		Ag   (%)		7.1		6.3		13%

		Pb  (%)		1.7		2.2		-22%

		Cu  (%)		31.7		30.5		4%

		Zn  (%)		90.1		89.6		0%

		Silver Gold Concentrate

		Tonnes								7,176		7,556		-5%

		Concentrate Grades

		Ag (g/t)								8,667		8,998		-4%

		Au (g/t)								55		61		-10%

		Recoveries

		Ag (%)								91		93		-2%

		Au (%)								90		92		-2%





 







Q1 2019	Q1 2018	11.295244350594022	11.028462747013165	





Q1 2019	Q1 2018	7.1722021369253861	7.0397034687566498	





Q1 2019	Q1 2018	2.2333308934885161	2.401458303424123	





Q1 2019	Q1 2018	13.314123076270292	15.040718350270453	









2018	2017	28.254569585027706	29.877890393569597	



 



Financials 

				Consolidated

				Q1 2019		Q1 2018

		(in million US dollars, except per share figures)		1Q19		1Q18		% Change

		Sales		59.0		70.4		-16%

		Mine operating earnings		21.5		31.3		-31%

		Operating Income (Loss)		10.9		22.4		-51%

		Net (loss) income		2.2		13.8		-84%

		EPS, basic		0.01		0.09		-84%



		Adj. Net income (loss)		8.4		13.0		-35%

		Adj. EPS, basic		0.05		0.08		-38%

		Adj. EBITDA		23.9		31.8		-25%

		EBITDA margin		40%		45%









		Sales				Adjusted EBITDA1												Adjusted Net Income2





























Notes: 
EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; refer to slide 28 for Adjusted EBITDA detail
Refer to slide 29 for Adjusted Net Income detail
EPS = Earnings Per Share

1Q19 1Q18	





Q1 2019	Q1 2018	58.991	70.441999999999993	









Q1 2019	Q1 2018	23.85	31.844999999999999	#REF!	



1Q19 1Q18	



Q1 2019	Q1 2018	8.44	13.048	





Capex

																						Q1 2019		2017		2018 Budget

										2018		YTD		San Jose 		Caylloma				Brownfields exploration		1.2		1.2		10.6

								Sustaining Capex		4.7		4.7		1.6		3.1				Sustaining CAPEX1		4.7		4.7		27.6		6.9				32.9

								Lindero		30.9		30.9								Greenfields exploration2		0.8		0.8		3.0		2.22

								Greenfields		0.8		0.8								Lindero		30.9		30.9		201.0		ERROR:#DIV/0!

								Brownfields 		1.2		1.2		1.0		0.2				Total		37.6		37.6		242.2

								Total 		37.6		37.6

																						7.10				Capex Q3 YTD

																						20.47				Capex Q2 YTD

																						-13.38				Capex Q3

																						-50.94				CHECK



















2018	

Sustaining Capex	Lindero	Greenfields	Brownfields 	4.6814409100000001	30.927223589999997	0.76789160000000001	1.18730768	

 1.2 	

Brownfields 	

San Jose 	Caylloma	1.03649992	0.15080776000000001	

 4.7 	

Sustaining Capex	

San Jose 	Caylloma	1.5560508299999998	3.1253900799999998	



Prices

																Silver Prices  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				14.9		14.8		15.0		16.8		19.5		17.1		17.4		17.2		16.8		16.7		16.7		16.6		14.8		14.6		15.6

																Gold  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				1,122		1,106		1,200		1,263		1,327		1,216		1,220		1,257		1,281		1,273		1,333		1,299		1,211		1,236		1,316























Realized Silver Price ($/oz)

Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	17.389569319219699	17.23752472902159	16.846529969680368	16.680272651136566	16.705465698843245	16.589303271774906	14.846243190690945	14.604437793182957	15.618491781819216	



Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	1219.5853096955029	1257.0949863277185	1280.9674046676951	1272.9212992150058	1332.8778811337418	1299.3812077212706	1211.2023433733123	1236.1478023795592	1315.5559432681448	

Realized Gold Price ($/oz)



SG&A



		($ M)		Q1 2019		% Change over  				2018		% Change over  				Q1 2018		2017

						Q1 2018						2017

		Operating mines SG&A		2.3		-8%				10.1		31%				2.5		7.7

		Corporate SG&A		2.7		-4%				11.0		-5%				2.8		11.6

		Share-based payments		1.3		0%				3.7		-3%				1.3		3.8

		Workers participation		0.2		-33%				1.4		-22%				0.3		1.8

		Total SG&A		6.5		-6%				26.2		5%				6.9		24.9



		Effective tax rate		76%						50%





Cost

		1Q		Caylloma				San Jose				cons

				Q1 2019		Q1 2018		Q1 2019		Q1 2018		Q1 2019		Q1 2018

		All-in Sustaining Cash Cost per Payable Ounce of Silver Equivalent Production		12.9		10.3		8.7		8.5		10.7		9.7

		Realized prices				25%				2%				11%

		Ag ($/oz)		14.55		16.70		14.61		16.69		14.60		16.69

		Au ($/oz)		1,240.20		- 0		1,236.07		1,273.32		1,236.15		1,273.32

		Pb ($/lb)		0.89		1.13						0.89		1.13

		Zn ($/lb)		1.19		1.47						1.19		1.47

		Ratios

		Ag		1.00		1.00		1.00		1.00		1.00		1.00

		Au		85.27		- 0		84.60		76.29		84.64		76.28

		Pb		0.06		0.07		- 0		- 0		0.06		0.07

		Zn		0.08		0.09		- 0		- 0		0.08		0.09



		YTD		Caylloma				San Jose				cons

				2018		2017		2018		2017		2018		2017

		All-in Sustaining Cash Cost per Payable Ounce of Silver Equivalent Production		11.7		11.2		9.0		10.1		10.6		11.2

		Realized prices				4%				-11%				-5%

		Ag ($/oz)		15.71		17.06		15.74		17.03		15.74		17.04

		Au ($/oz)		1,240.20		1,270.70		1,273.40		1,257.13		1,273.25		1,257.17

		Pb ($/lb)		1.02		1.05						1.02		1.05

		Zn ($/lb)		1.32		1.32						1.32		1.32

		Ratios

		Ag		1.08		1.02		1.08		1.02		1.08		1.02

		Au		85.27		76.09		87.15		75.32		87.18		75.32

		Pb		0.07		0.06		- 0		- 0		0.07		0.06

		Zn		0.09		0.08		- 0		- 0		0.09		0.08





cons	

Q1 2019	Q1 2018	10.67	9.65	



San Jose	

Q1 2019	Q1 2018	8.69	8.49	



Caylloma	

Q1 2019	Q1 2018	12.91	10.3	



AdjIS 1Q

				Three months ended December 31,

		Expressed in $ M		Q1 2019		Adjustments		Q1 2019 Adjusted				Q1 2018		Adjustments		Q4 2017 Adjusted						Q1 2019		Adjust.		Q1 2019 Adjusted		Q1 2018		Adjust.		Q1 2018 Adjusted

		Sales		59.0		-		59.6				70.4		-		70.4				Sales		58,991		- 0		58,991		70,442		- 0		70,442

		Cost of sales 		37.5		-0.0		42.3				39.1		-		39.1				Cost of sales 		37,504		(41)		37,463		39,105		- 0		39,105

		Mine operating income		21.5		-0.1		17.3				31.3		-		31.3				Mine operating income		21,487		41		21,528		31,337		-		31,337

		Selling, general and administration - Subsidiaries		6.5		0.1		6.6				6.9		-		6.9				Selling, general and administration

		Exploration and evaluation		0.2		-		0.2				0.1		-		0.1				Selling, general and administration - Subsidiaries		3,169		119		3,288		6,895		- 0		6,895

		Share of loss of equity-accounted investee		0.1		-0.1		-				-0.2		0.2		0.0				General and administration - Corporate		3,352		2		3,354		- 0		- 0		- 0

		Foreign exchange loss (gain)		3.7		-2.9		0.8				2.2		-		2.2				Exploration and evaluation		186		- 0		186		69		- 0		69

		Impairment reversal		0.0		-		-								-				Share of loss of equity-accounted investee		71		(71)		- 0		(241)		241		- 0

		Other (income) expenses, net		0.1		0.0		0.1				0.0		-0.0		0.0				Foreign exchange loss (gain)

		Operating Income		10.9		2.9		13.8				22.4		-0.2		22.2				Unrealized foreign exchange loss (gain)

		Interest and finance costs		-0.1		-0.1		-0.2				0.5		-0.5		0.0				Corporate		48		(13)		35		88		- 0		88

		Gain (loss) on financial assets and liabilities carried at fair value		1.6		-2.3		-0.8				-0.4		1.4		1.0				Bateas		(152)		(8)		(160)		(9)		- 0		(9)

		Income before taxes		9.5		5.3		14.8				22.3		-1.1		21.2				Cuzcatlan		218		7		225		845		- 0		845

		Current income tax expense		8.6		0.7		9.3				9.7		-0.4		9.3				Mansfield		2,804		(2,804)		- 0		- 0		- 0		- 0

		Deferred income tax recovery		-1.3		-1.6		-2.9				-1.2		-0.2		-1.4				Realized foreign exchange loss (gain)

		Net income and adjusted net income		2.2		6.2		8.4				13.8		-0.5		13.2				Corporate		4		- 0		4		(16)		- 0		(16)

																				Bateas		247		- 0		247		12		- 0		12

																				Cuzcatlan		411		- 0		411		1,256		- 0		1,256

																				Mansfield		82		(82)		- 0		- 0		- 0		- 0

																				Impairment of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0

																				Other (income) expenses, net		134		3		137		10		(10)		- 0

																				Operating Income		10,913		2,888		13,801		22,428		(231)		22,197

																				Interest income		(763)		- 0		(763)		(639)		- 0		(639)

																				Interest expense		355		- 0		355		476		- 0		476

																				Right of use accretion and depreciation		89		(89)		- 0		- 0		- 0		- 0

																				Other finance items		- 0		- 0		- 0		465		(465)		- 0

																				Accretion of provisions		176		- 0		176		178		- 0		178

																				Unrealized (gain) loss on financial assets carried at fair value		2,338		(2,338)		- 0		(1,366)		1,366		- 0

																				Realized (gain) loss on financial assets carried at fair value		(777)		- 0		(777)		994		- 0		994

																				Income before taxes		9,495		5,315		14,810		22,320		(1,132)		21,188

																				Current income tax expense		8,601		696		9,297		9,746		(426)		9,320

																				Deferred income tax expense		(1,349)		(1,578)		(2,927)		(1,180)		(188)		(1,368)

																				Net income and adjusted net income		2,243		6,197		8,440		13,754		(518)		13,236





AdjEBITDA



				Three months ended March 31,

		Expressed in $ M		Q1 2019		Q1 2018

		Net Income		2.24		13.8										Net Income				$		2.2				$		13.8

		Add Back:														Add back:

		Foreign exchange, Lindero project		2.9		0.0										Foreign exchange, Lindero project						2.9						 -

		Net finance items		-0.2		0.5										Net finance items						-0.2						0.5

		Depreciation, depletion, and amortization		9.1		10.6										Depreciation, depletion, and amortization						9.1						10.6

		Income taxes		7.3		8.6										Income taxes						7.3						8.6

		Share of loss (income) of equity-accounted investee		0.1		-0.2										Share of loss (income) of equity-accounted investee						0.1						-0.2

		Other non-cash items		2.4		-1.5										Other non-cash items						2.4						-1.5

		Adjusted EBITDA		23.8		31.8										Adjusted EBITDA				$		23.8				$		31.8







Webcast Content

		Q3 2018 FVI Webcast

		Slide		Name		Tabs				Sources

		5		Q3 2018 HIGHLIGHTS		Financials '!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		6		Q3 2018 Consolidated Production		ProdYoY!A1				FSM Corporate Report 2018.xlsx

		7		Q3 2018 Consolidated Sales		SalesYoY!A1		Prices!A1		FSM Corporate Report 2018.xlsx		2018 -Q3 MDA Sep 30.xlsx

		8		Q3 2018 Consolidated Financial Highlights		Financials '!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		9		Q3 2018 Consolidated All-In Sustaining Cash Cost		Cost!A1				2018 -Q3 MDA Sep 30.xlsx

		10		Q3 2018 Consolidated Capital Expenditures		Capex!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		13		Exploration Update		Brownfields!A1				FSM Corporate Report 2018.xlsx		BF and Greenfields Monthly Report - Sep 2018.ppt

		15		Q3 2018 Financial Highlights		FinHighQ2Cons!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		16		Q3 2018 Financial Highlights 		SalesYoY!A1				FSM Corporate Report 2018.xlsx

		17		Q3 2018 Financial Highlights 		FinHighQ2Subs!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		18		Q3 2018 Financial Highlights 		SG&A'!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		19		Q3 2018  Consolidated Financial Highlights		Cash & WC'!A1				FSM Corporate Report 2018.xlsx

		24		Consolidated Sales Metrics		SalesYoY!A1				FSM Corporate Report 2018.xlsx
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ProdYoY

		YTD		Caylloma						San Jose						Consolidated

		YoY		Real		YTD-1		% Var.		Real		YTD-1		% Var.		Real		YTD-1		% Var.

		Extracted ore (t)		524,279		548,906		-4%		1,033,593		1,065,948		-3%												Caylloma				San Jose				Consolidated

		Treated ore (t)		534,773		529,704		1%		1,040,478		1,070,790		-3%												2018		2017		2018		2017		2018		2017

		Production																						Production

		Ag (oz)		911,309		943,038		-3.4%		7,979,633		7,526,556		6.0%		8,890,941		8,469,594		5.0%		8.9		Ag		0.9		0.9		8.0		7.5		8.9		8.5		5%		-6.95		-6.16

		Au (oz)		693		491		41.1%		53,517		55,950		-4.3%		54,210		56,441		-4.0%		54.2		Au		0.7		0.5		53.5		55.9		54.2		56.4		-4%		-42.14		-41.16

		Pb (t)		12,816		13,552		-5.4%								12,816		13,552		-5.4%		12.8		Pb		28.3		29.9						28.3		29.9		-5%		-21.80		-22.03

		Zn (t)		20,631		20,115		2.6%								20,631		20,115		2.6%		20.6		Zn		45.5		44.3						45.5		44.3		3%		-33.95		-32.67

		Pb ('000 lb)		28,255		29,878		-5.4%								28,255		29,878		-5.4%		28.3		Ag Eq										12.8

		Zn ('000 lb)		45,485		44,347		2.6%								45,485		44,347		2.6%		45.5												13.5

		Head Grades

		Ag (g/t)		63		66		-4%		260		238		9%										Silver Production										Gold Production

		Au (g/t)		0.18		0.18		1%		1.75		1.77		-2%

		Pb (%)		2.62		2.81		-7%

		Zn (%)		4.28		4.21		2%

		Lead Concentrate

		Tonnes		20,395		21,214		-4%

		Concentrate Grades

		Ag (g/t)		1,390		1,383		1%

		Au (g/t)		1		1		47%

		Pb (%)		63		64		-2%

		Recoveries

		Ag (%)		84		84		-0%

		Au (%)		22		16		38%

		Pb (%)		91		91		0%

		Zn (%)		90		90		-0%

		Zinc Concentrate

		Tonnes		40,296		39,407		2%																Zinc (Mlbs)										Lead (Mlbs)

		Concentrate Grades

		Ag (g/t)		57.49		56.96		1%

		Zn  (%)		51.20		51.04		0%

		Recoveries

		Ag   (%)		6.9		6.5		6%

		Pb  (%)		2.2		2.5		-13%

		Cu  (%)		30.8		33.3		-7%

		Zn  (%)		90.2		90.2		-0%

		Silver Gold Concentrate

		Tonnes								28,576		28,679		-0%

		Concentrate Grades

		Ag (g/t)								8,685		8,163		6%

		Au (g/t)								58		61		-4%

		Recoveries

		Ag (%)								92		92		-0%

		Au (%)								92		92		-0%





 







2018	2017	45.48464752726543	44.347035215068452	





2018	2017	28.254569585027706	29.877890393569597	





2018	2017	8.8909413955142362	8.4695940371282834	





2018	2017	54.209903832716108	56.44123043416738	









2018	2017	28.254569585027706	29.877890393569597	



 



SalesYTD

		YTD		Caylloma						San Jose						Consolidated

		YoY		Real		YTD-1		% Var.		Real		YTD-1		% Var.		Real		YTD-1		% Var.

		Provisional Sales (US$)		89,084,524		87,443,307		2%		180,151,281		180,490,631		-0%		269,235,805		267,933,938		0%

		Mark to Market (US$)		173,812		489,801		-65%		-2,303,238		883,703		-361%		-2,129,426		1,373,503		-255%

		Final Price Adjustments - M+1 (US$)		-1,640,086		650,223		-352%		862,515		481,560		79%		-777,571		1,131,782		-169%

		Final adjustments, assays (US$)		-170,003		-468,104		-64%		-2,863,682		-1,860,129		54%		-3,033,685		-2,328,233		30%

		Final adjustments, umpire (US$)		- 0		- 0				- 0		- 0				- 0		- 0		

		Ventas totales (US$)		87,448,247		88,115,226		-1%		175,846,876		179,995,764		-2%		263,295,123		268,110,990		-2%

		Production

		Lead Concentrate (t)		20,395		21,214		-4%

		Zinc Concentrate (t)		40,296		39,407		2%

		Silver Gold Concentrate (t)								28,576		28,679		-0%		89,267		89,300		-0%

		Ag (oz)		911,309		943,038		-3%		7,979,633		7,526,556		6%		8,890,941		8,469,594		5%

		Au (oz)		693		491		41%		53,517		55,950		-4%		54,210		56,441		-4%

		Pb ('000 lb)		12,816		13,552		-5%								12,816		13,552		-5%

		Zn ('000 lb)		20,631		20,115		3%								20,631		20,115		3%

		Metal Sold

		Lead Concentrate Sold (t)		20,467		20,937		-2%								20,467		20,937		-2%

		Zinc Concentrate Sold (t)		40,648		39,355		3%								40,648		39,355		3%

		Silver Gold Concentrate Sold (t)								28,630		28,504		0%		28,630		28,504

		Ag (oz)		911,648		934,710		-2%		7,921,345		7,481,616		6%		8,832,993		8,416,326		5%

		Au (oz)		243		180		35%		53,255		55,412		-4%		53,498		55,592		-4%

		Pb ('000 lb)		28,349		29,508		-4%								28,349		29,508		-4%

		Zn ('000 lb)		45,867		44,315		4%								45,867		44,315		4%

		Payable metal

		Ag		0.95		0.95		-0%		0.96		0.97		-2%		0.96		0.97		-2%

		Au		0.39		0.12		222%		0.96		0.96		-0%		0.95		0.96		-0%

		Pb		0.95		0.95		-0%								0.95		0.95		-0%

		Zn		0.84		0.84		0%								0.84		0.84		0%

		Realized Price

		Ag (US$/oz)		15.71		17.02		-8%		15.74		17.03		-8%		15.74		17.03		-8%		17.30

		Au (US$/oz)		1,240.20		1,263.42		-2%		1,273		1,258.17		1%		1,273		1,258		1%

		Pb (US$/lb)		1.02		1.05		-3%								1.02		1.05		-3%

		Zn (US$/lb)		1.32		1.32		0%								1.32		1.32		0%

		Refining / Treatment charges

		Ag (US$/oz)		0.65		1.04		-37%		0.50		0.67		-25%		0.52		0.71		-27%

		Au (US$/oz)		8.00		12.70		-37%		7		106		-94%		6.83		106.22		-94%

		Pb (US$/lb)		-0.01		0.06		-116%								-0.01		0.06		-116%

		Zn (US$/lb)		0.07		0.10		-32%								0.07		0.10		-32%

		Provisional Sales by metal

		Ag (US$)		13,003,830		14,194,863		-73%		115,596,561		119,214,192		-1064%		128,600,392		133,409,054		-372%		48%		15%

		Au (US$)		116,453		27,211		5%		64,554,720		61,276,943		964%		64,671,173		61,304,154		260%		24%		0%

		Pb (US$)		27,629,034		27,928,889		-18%								27,629,034		27,928,889		-23%		10%		31%

		Zn (US$)		48,335,206		45,299,432		186%								48,335,206		45,299,432		235%		18%		54%

		Total Provisional Sales (US$)		89,084,524		87,450,395		100%		180,151,281		180,491,134		-100%		269,235,805		267,941,530		100%

		check		- 0		7,088.29				- 0		503.48				- 0		7,591.77

		Provisional Sales Variance Analysis		Var. Abs.				% Contrib. Var.		Var. Abs.				% Contrib. Var.		Var. Abs.				% Contrib. Var.

		Price effect		-1,133,362				95%		-9,770,202				270%		-10,903,253				227%

		Volume effect		-391,686				33%		4,897,509				-135%		4,485,483				-93%

		RC/TC effect		334,016				-28%		1,255,063				-35%		1,609,107				-33%

		Total variance Ag (US$)		-1,191,032				100%		-3,617,630				100%		-4,808,662				100%

		Price effect		-2,195				-2%		776,229				24%		774,421				23%

		Volume effect		90,993				102%		-2,566,330				-78%		-2,482,613				-74%

		RC/TC effect		444				0%		5,067,878				155%		5,075,212				151%

		Total variance Au (US$)		89,242				100%		3,277,777				100%		3,367,019				100%

		Price effect		-868,324				290%								-868,324				290%

		Volume effect		-1,177,874				393%								-1,177,874				393%

		RC/TC effect		1,746,343				-582%								1,746,343				-582%

		Total variance Pb (US$)		-299,855				100%								-299,855				100%

		Price effect		198,827				7%								198,827				7%

		Volume effect		1,606,185				53%								1,606,185				53%

		RC/TC effect		1,230,762				41%								1,230,762				41%

		Total variance Zn (US$)		3,035,774				100%								3,035,774				100%

		Total Provisional Sales Variance (US$)		1,634,129						-339,853						1,294,276

		Price effect		-1,805,053				-110%		-8,993,973				2646%		-10,798,329				-834%

		Volume effect		127,617				8%		2,331,178				-686%		2,431,181				188%

		RC/TC effect		3,311,564				203%		6,322,941				-1860%		9,661,423				746%

		Total Provisional Sales Variance (US$)		1,634,129				100%		-339,853				100%		1,294,276				100%

		check		0						0						0

		Provisional Sales composition		YTD						YTD						YTD

		Ag (%)		15%						64%						48%

		Au (%)		0%						36%						24%		72%

		Pb (%)		31%						0%						10%

		Zn (%)		54%						0%						18%

		Wastage

		Ag		0.0028						0.0023

		Au		0.5608						0.0029

		Pb		0.0028

		Zn		0.0096

				Item		US$M		padding		plot		crossover		datum												Q3 2018		Q3 2017		% Change

																								Metal Sold

		Jul-05				268.1		0.0		268.1		0.0		268.1										Ag (oz)		8,832,993		8,416,326		5%

		Price Effect		Au		0.8		268.1		0.8		0.0		268.9										Au (oz)		53,498		55,592		-4%

				Zn, Pb		-0.7 		268.2		0.7		0.0		268.2										Pb ('000 lb)		28,349		29,508		-4%

				Ag		-10.9 		257.3		10.9		0.0		257.3										Zn ('000 lb)		45,867		44,315		4%

		Volume Effect		Ag		4.5		257.3		4.5		0.0		261.8

				Zn, Pb		0.4		261.8		0.4		0.0		262.2										Realized Price

				Au		-2.5 		259.7		2.5		0.0		259.7										Ag (US$/oz)		15.74		17.03		-8%

		TC/RC				9.7		259.7		9.7		0.0		269.4										Au (US$/oz)		1,273		1,258		1%

		Adjustments				-6.1 		263.3		6.1		0.0		263.3										Pb (US$/lb)		1.02		1.05		-3%

		Jul-05				263.3		0.0		263.3		0.0		526.6										Zn (US$/lb)		1.32		1.32		0%

				Item		US$M		padding		plot		crossover		datum



				2017		268.1		0.0		268.1		0.0		268.1

				Price Effect		-10.8 		257.3		10.8		0.0		257.3

				Volume Effect		2.4		257.3		2.4		0.0		259.7

				TC/RC		9.7		259.7		9.7		0.0		269.4

				Adjustments		-6.1 		263.3		6.1		0.0		263.3

				2018		263.3		0.0		263.3		0.0		526.6

																				-4.8 

																				-7%

																				6%

																				101%

												0%, -3%



Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	0	268.11098989606961	268.21591435776867	257.31266119436418	257.31266119436418	261.79814450349193	259.74384219953663	259.74384219953663	263.2875315793255	0	

Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	268.11098989606961	0.77442094495093827	0.66949648325187716	10.903253163404509	4.4854833091277628	0.4283111489171833	2.4826134528725148	9.6614232428565572	6.1177338630677083	263.28753157932562	Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	0	0	0	0	0	0	0	0	0	1E-13	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.47764966388517716	0.24020272088997965	0.10262020670134807	0.17952740852349514	

2017	Price Effect	Volume Effect	TC/RC	Adjustments	2018	0	257.31266119436418	257.31266119436418	259.74384219953663	263.2875315793255	0	

2017	Price Effect	Volume Effect	TC/RC	Adjustments	2018	268.11098989606961	10.798328701705447	2.4311810051724314	9.6614232428565572	6.1177338630677083	263.28753157932562	2017	Price Effect	Volume Effect	TC/RC	Adjustments	2018	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	61.284043364615222	61.284043364615222	59.44947674003874	

Ag	Zn, Pb	Au	2.2458245027669741	0.21061271902858186	2.0451793436050618	Ag	Zn, Pb	Au	0	0	0	



Au	Zn, Pb	Ag	Price Effect	268.11098989606961	268.21591435776867	257.31266119436418	







Au	Zn, Pb	Ag	Price Effect	0.77442094495093827	0.66949648325187716	10.903253163404509	Au	Zn, Pb	Ag	Price Effect	0	0	0	





SalesQ4

		4Q18		Caylloma						San Jose						Consolidated

		YoY		Real		4Q17		% Var.		Real		4Q17		% Var.		Real		4Q17		% Var.

		Provisional Sales (US$)		19,169,772		25,214,467		-24%		39,217,693		49,740,222		-21%		58,387,465		74,954,689		-22%

		Mark to Market (US$)		-204,292		92,062		-322%		83,056		1,506,925		-94%		-121,236		1,598,986		-108%

		Final Price Adjustments - M+1 (US$)		210,336		-664		-31772%		1,545,780		-604,381		-356%		1,756,116		-605,045		-390%

		Final adjustments, assays (US$)		-38,145		-38,706		-1%		-393,991		-556,345		-29%		-432,136		-595,051		-27%

		Final adjustments, umpire (US$)		- 0		- 0				- 0		- 0				- 0		- 0		

		Ventas totales (US$)		19,137,671		25,267,159		-24%		40,452,538		50,086,421		-19%		59,590,209		75,353,580		-21%

		Production

		Lead Concentrate (t)		4,690		5,527		-15%

		Zinc Concentrate (t)		10,170		10,334		-2%

		Silver Gold Concentrate (t)								6,505		8,006		-19%		21,365		23,867		-10%

		Ag (oz)		219,207		238,414		-8%		1,718,496		2,071,763		-17%		1,937,703		2,310,177		-16%

		Au (oz)		245		106		130%		11,825		15,177		-22%		12,070		15,283		-21%

		Pb ('000 lb)		2,927		3,559		-18%								2,927		3,559		-18%

		Zn ('000 lb)		5,233		5,296		-1%								5,233		5,296		-1%

		Metal Sold

		Lead Concentrate Sold (t)		4,626		5,626		-18%								4,626		5,626		-18%

		Zinc Concentrate Sold (t)		10,319		10,435		-1%								10,319		10,435		-1%

		Silver Gold Concentrate Sold (t)								7,061		7,883		-10%		7,061		7,883

		Ag (oz)		214,883		243,051		-12%		1,818,026		2,089,121		-13%		2,032,909		2,332,172		-13%

		Au (oz)		243		- 0				12,312		15,333		-20%		12,555		15,333		-18%

		Pb ('000 lb)		6,377		8,054		-21%								6,377		8,054		-21%

		Zn ('000 lb)		11,713		11,803		-1%								11,713		11,803		-1%

		Payable metal

		Ag		0.95		0.95		-0%		0.96		0.97		-2%		0.96		0.97		-2%

		Au		0.39		- 0				0.96		0.96		-0%		0.95		0.96		-1%

		Pb		0.95		0.95		-0%								0.95		0.95		-0%

		Zn		0.84		0.84		0%								0.84		0.84		0%

		Realized Price																								Q2		Q3

		Ag (US$/oz)		14.55		16.70		-13%		14.61		16.68		-12%		14.60		16.68		-12%		17.30				16.5893032718		14.8462431907		-11%

		Au (US$/oz)		1,240.20		- 0				1,236		1,272.92		-3%		1,236		1,273		-3%						1299.3812077213		1211.2023433733		-7%

		Pb (US$/lb)		0.89		1.13		-21%								0.89		1.13		-21%						1.0838303203		0.9551056081		-12%

		Zn (US$/lb)		1.19		1.47		-19%								1.19		1.47		-19%						1.4115586193		1.1516142675		-18%

		Refining / Treatment charges

		Ag (US$/oz)		0.60		0.81		-26%		0.50		0.69		-27%		0.51		0.70		-27%

		Au (US$/oz)		8.00		- 0				-8		105		-108%		-8.22		104.59		-108%

		Pb (US$/lb)		-0.01		0.01		-136%								-0.01		0.01		-136%

		Zn (US$/lb)		0.10		0.16		-38%								0.10		0.16		-38%

		Provisional Sales by metal

		Ag (US$)		2,838,208		3,668,713		-14%		24,554,742		32,542,618		-76%		27,392,950		36,211,331		-53%		47%		15%

		Au (US$)		116,453		- 0		2%		14,662,951		17,197,604		-24%		14,779,404		17,197,604		-15%		25%		1%

		Pb (US$)		5,416,380		8,533,844		-51%								5,416,380		8,533,844		-19%		9%		28%

		Zn (US$)		10,798,731		13,035,397		-37%								10,798,731		13,035,397		-13%		18%		56%

		Total Provisional Sales (US$)		19,169,772		25,237,954		-100%		39,217,693		49,740,222		-100%		58,387,465		74,978,176		-100%

		check		- 0		23,486.83				- 0		- 0				- 0		23,486.83

		Provisional Sales Variance Analysis		Var. Abs.				% Contrib. Var.		Var. Abs.				% Contrib. Var.		Var. Abs.				% Contrib. Var.

		Price effect		-438,243				53%		-3,596,449				45%		-4,034,581				46%

		Volume effect		-434,898				52%		-4,720,180				59%		-5,154,526				58%

		RC/TC effect		42,635				-5%		328,753				-4%		370,726				-4%

		Total variance Ag (US$)		-830,505				100%		-7,987,875				100%		-8,818,381				100%

		Price effect		117,209				101%		-434,234				17%		-437,326				18%

		Volume effect		- 0				0%		-3,431,198				135%		-3,320,781				137%

		RC/TC effect		-756				-1%		1,330,778				-53%		1,339,907				-55%

		Total variance Au (US$)		116,453				100%		-2,534,653				100%		-2,418,200				100%

		Price effect		-1,441,020				46%								-1,441,020				46%

		Volume effect		-1,797,485				58%								-1,797,485				58%

		RC/TC effect		121,041				-4%								121,041				-4%

		Total variance Pb (US$)		-3,117,464				100%								-3,117,464				100%

		Price effect		-2,720,136				122%								-2,720,136				122%

		Volume effect		-89,683				4%								-89,683				4%

		RC/TC effect		573,153				-26%								573,153				-26%

		Total variance Zn (US$)		-2,236,666				100%								-2,236,666				100%

		Total Provisional Sales Variance (US$)		-6,068,182						-10,522,529						-16,590,711

		Price effect		-4,482,190				74%		-4,030,683				38%		-8,633,063				52%

		Volume effect		-2,322,066				38%		-8,151,377				77%		-10,362,475				62%

		RC/TC effect		736,073				-12%		1,659,531				-16%		2,404,827				-14%

		Total Provisional Sales Variance (US$)		-6,068,182				100%		-10,522,529				100%		-16,590,711				100%

		check		- 0						- 0						- 0

		Provisional Sales composition		4Q18						4Q18						4Q18

		Ag (%)		15%						63%						47%

		Au (%)		1%						37%						25%		72%

		Pb (%)		28%						0%						9%

		Zn (%)		56%						0%						18%

		Wastage

		Ag		0.0028						0.0029

		Au		0.5608						0.0030

		Pb		0.0028

		Zn		0.0094

				Item		US$M		padding		plot		crossover		datum												Q4 2018		Q4 2017		% Change				2018		2017		% Change

																								Metal Sold

		Q4 2017				75.4		0.0		75.4		0.0		75.4										Ag (oz)		2,032,909		2,332,172		-13%				8,832,993		8,416,326		5%

		Price Effect		Au		-0.4 		74.9		0.4		0.0		74.9										Au (oz)		12,555		15,333		-18%				53,498		55,592		-4%

				Zn, Pb		-4.2 		70.8		4.2		0.0		70.8										Pb ('000 lb)		6,377		8,054		-21%				28,349		29,508		-4%

				Ag		-4.0 		66.7		4.0		0.0		66.7										Zn ('000 lb)		11,713		11,803		-1%				45,867		44,315		4%

		Volume Effect		Ag		-5.2 		61.6		5.2		0.0		61.6

				Zn, Pb		-1.9 		59.7		1.9		0.0		59.7										Realized Price

				Au		-3.3 		56.4		3.3		0.0		56.4										Ag (US$/oz)		14.60		16.69		-13%				15.74		17.04		-8%

		TC/RC				2.4		56.4		2.4		0.0		58.8										Au (US$/oz)		1,236		1,273		-3%				1,273		1,257		1%

		Adjustments				0.8		58.8		0.8		0.0		59.6										Pb (US$/lb)		0.89		1.13		-21%				1.02		1.05		-3%

		Q4 2018				59.6		0.0		59.6		0.0		119.1										Zn (US$/lb)		1.19		1.47		-19%				1.32		1.32		0%

																												-13%

				Item		US$M		padding		plot		crossover		datum



				Q4 2017		75.4		0.0		75.4		0.0		75.4

				Volume Effect		-10.4 		65.0		10.4		0.0		65.0

				Price Effect		-8.6 		56.4		8.6		0.0		56.4

				TC/RC		2.4		56.4		2.4		0.0		58.8

				Adjustments		0.8		58.8		0.8		0.0		59.6

				Q4 2018		59.6		0.0		59.6		0.0		119.1

																				-15.8 

																				5%

																				48%

																				47%

												-19%, -21%



Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Q4 2017	Price Effect	Volume Effect	TC/RC	Adjustments	Q4 2018	0	74.916253909390392	70.75509769576594	66.720517105327119	61.565991161990333	59.678823404443271	56.358042339581694	56.358042339581694	58.76286893067801	0	

Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Q4 2017	Price Effect	Volume Effect	TC/RC	Adjustments	Q4 2018	75.353580323465636	0.4373264140752498	4.1611562136244489	4.034580590438817	5.1545259433367887	1.88716775754706	3.320781064861575	2.4048265910963145	0.80385321400342979	59.566722144681542	Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Q4 2017	Price Effect	Volume Effect	TC/RC	Adjustments	Q4 2018	0	0	0	0	0	0	0	0	0	1E-13	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.46915806872228921	0.25312631824262183	9.2766139764727723E-2	0.18494947327036121	

Q4 2017	Volume Effect	Price Effect	TC/RC	Adjustments	Q4 2018	0	64.991105557720203	56.358042339581687	56.358042339581687	58.762868930678003	0	

Q4 2017	Volume Effect	Price Effect	TC/RC	Adjustments	Q4 2018	75.353580323465636	10.362474765745425	8.633063218138517	2.4048265910963145	0.80385321400342979	59.566722144681535	Q4 2017	Volume Effect	Price Effect	TC/RC	Adjustments	Q4 2018	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	Volume Effect	61.565991161990333	59.678823404443271	56.358042339581694	

Ag	Zn, Pb	Au	Volume Effect	5.1545259433367887	1.88716775754706	3.320781064861575	Ag	Zn, Pb	Au	Volume Effect	0	0	0	



Au	Zn, Pb	Ag	Price Effect	74.916253909390392	70.75509769576594	66.720517105327119	







Au	Zn, Pb	Ag	Price Effect	0.4373264140752498	4.1611562136244489	4.034580590438817	Au	Zn, Pb	Ag	Price Effect	0	0	0	





Exploration

				YTD-1		YTD

				2017		2018

		Drilling (km)

		Caylloma		28.6		5.7

		San Jose		25.7		43.3

		Total		54.3		49.0



		Investment

		Caylloma		3.6		1.7

		San Jose		6.4		6.9

		Total		10.1		8.6









		Brownfields-Caylloma		3.6		1.7

		Brownfields-San Jose 		6.4		6.9

















Caylloma	

2017	2018	3.6144066600000002	1.6909641899999999	San Jose	

2017	2018	6.4392387399999995	6.9466261500000002	



Caylloma	

2017	2018	28.551950000000001	5.6868999999999996	San Jose	

2017	2018	25.702999999999999	43.34	





IS 4Q.

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				4Q18								4Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		40.5		19.1		- 0		59.6		50.1		25.3		- 0		75.4		-9.6		-6.1		0.0		-15.8		-19%		-24%				-21%

		Cash Cost of sales		16.6		10.7		0.2		27.582		14.6		9.8		0.1		24.584		2.0		0.9		0.1		3.0		14%		9%		64%		12%

		Inventory adjustment		- 0		0.2		- 0		0.206

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.1)		- 0		0.1		0.0		-0.1		0.0		98%		27%		64%		

		Depletion and depreciation		8.3		2.4		(0.0)		10.700		7.8		1.7		(0.0)		9.551		0.5		0.7		0.0		1.1		6%		38%		-11%		12%

		Distribution		1.4		1.0		- 0		2.321		1.1		1.0		0.0		2.080		0.3		-0.0		-0.0		0.2		24%		-2%		-100%		12%

		Community Relations Expenses		0.3		0.1		- 0		0.424		0.3		0.3		- 0		0.595		0.0		-0.2		0.0		-0.2		2%		-65%				-29%

		Worker's Participation		0.5		0.3		- 0		0.779		2.1		0.4		0.0		2.558		-1.6		-0.1		-0.0		-1.8		-77%		-34%		-100%		-70%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.235		0.2		0.5		- 0		0.764		-0.1		-0.5		0.0		-0.5		-22%		-91%				-69%

		Cost of sales		27.4		14.8		(0.0)		42.247		26.3		13.8		(0.0)		40.132		1.1		1.0		-0.0		2.1		4%		7%		6%		5%

		Mine operating earnings		13.0		4.3		0.0		17.343		23.8		11.4		0.0		35.222		-10.8		-7.1		0.0		-17.9		-45%		-62%		6%		-51%

		Margin %		32%		23%				29%		47%		45%				47%		-0.2		-0.2		0.0		-0.2

		Selling and G&A expenses		2.1		1.2		2.4		5.668		1.507		1.010		2.309		4.826		0.6		0.2		0.1		0.8		37%		21%		3%		17%

		Management Fee - Expense		(0.2)		(0.2)		0.3		- 0		- 0		- 0		0.27		0.3		-0.2		-0.2		0.0		-0.3						18%		-100%

		Foreign exchange (gain) / loss		(0.4)		0.1		3.9		3.612		(1.2)		(0.0)		(0.05)		(1.294)		0.9		0.1		3.9		4.9		-70%		-1300%		-7254%		-379%

		Share-based payments		- 0		- 0		0.5		0.455		- 0		- 0		2.96		2.962		0.0		0.0		-2.5		-2.5						-85%		-85%

		Worker's Participation - Expense		0.1		0.0		- 0		0.166		0.5		0.1		- 0		0.616		-0.4		-0.0		0.0		-0.5		-77%		-49%				-73%

		Exploration and Evaluation Costs		0.1		- 0		0.1		0.178		- 0		- 0		1.34		1.342		0.1		0.0		-1.2		-1.2						-91%		-87%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.092		- 0		- 0		0.10		0.104		0.0		0.0		-0.0		-0.0						-12%		-12%

		 (Gain) loss on disposal of mineral properties, plant and equipment		0.1		0.1		- 0		0.175		0.2		0.1		(0.00)		0.305

		Write-off of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0		0.08		0.085		0.0		0.0		-0.1		-0.1						-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.012)		0.4		0.0		- 0		0.419		-0.4		-0.0		0.0		-0.4		-103%		-100%				-103%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		(31.1)		- 0		(31.1)

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		0.7		- 0				0.691

		Other operating (income) expense		0.018		0.054		- 0		0.072		(0.7)		0.015		- 0		(0.690)		0.7		0.0		0.0		0.8		-103%		260%				-110%

		Total G&A expenses		2.5		1.4		7.2		11.097		0.7		(29.8)		7.02		(22.17)		1.9		31.2		0.2		33.3		286%		-105%		3%		-150%

		Operating income (loss)		10.5		3.0		(7.2)		6.246		23.1		41.3		(7.00)		57.40		-12.6		-38.3		-0.2		-51.1		-55%		-93%		3%		-89%

		Margin %		26%		15%				10%		46%		163%				76%		-0.2		-1.5		0.0		-0.7

		Gain (loss) on financial assets carried at fair value				0.4		- 0		0.448				(0.7)		(0.1)		(0.7)		0.0		1.1		0.1		1.2				-165%		-100%		-160%

		Other finance costs						(0.2)		(0.2)						- 0		- 0

		Interest income		0.4		0.4		0.1		0.9		0.1		0.2		0.1		0.4		0.3		0.2		-0.0		0.5		187%		130%		-19%		116%

		Interest expense		(0.1)		(0.2)		0.0		(0.3)		(0.1)		(0.1)		(0.3)		(0.5)		0.0		-0.1		0.3		0.2		-2%		106%		-103%		-44%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.8		3.7		(7.3)		7.1		23.2		40.7		(7.3)		56.6		-12.4		-37.0		-0.1		-49.5		-53%		-91%		1%		-87%

		Income tax current		1.8		1.5		0.7		3.9		8.8		2.4		0.2		11.4		-7.0		-0.9		0.5		-7.4		-80%		-38%		277%		-65%

		Income tax deferred		2.6		0.4		(2.1)		1.0		2.0		9.5		(0.0)		11.6

		Net income (loss)		6.3		1.8		(5.9)		2.2		12.3		28.7		(7.4)		33.6		-6.0		-27.0		1.5		-31.4		-48%		-94%		-21%		-93%

		EPS								0.01								0.21		0.0		0.0		0.0		-0.2								-95%

		Margin %		16%		9%				4%		25%		114%				45%								-0.4



		EBITDA		19.6		6.3		(3.2)		22.7		19.6		12.1		(8.24)		23.4		-0.0		-5.7		5.0		-0.8		-0%		-48%		-61%		-3%

		Margin %		48%		33%				38%		39%		48%				31%								0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.6								0.3								0%

		Effective tax rate		18.81		5.37		(7.22)		21.07		30.64		43.05		-   3.97		69.72

				19.66		5.70		-6.56		18.80		30.80		12.08		-2.53		40.35

										69%								41%





IS 4Q

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		0.98		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





IS YTD

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		1.0		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





IS YTD.

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				YTD								YTD-1

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		175.8		87.4		- 0		263.3		180.0		88.1		- 0		268.1		-4.1		-0.7		0.0		-4.8		-2%		-1%				-2%

		Cash Cost of sales		61.6		40.1		0.6		102.388		60.3		37.1		0.4		97.883		1.3		3.0		0.2		4.5		2%		8%		47%		5%

		Inventory adjustment		- 0		0.2		- 0		0.206

		Management fee		0.4		0.2		(0.6)		- 0		0.2		0.2		(0.4)		- 0		0.2		0.0		-0.2		0.0		67%		18%		44%		

		Depletion and depreciation		32.4		12.2		(0.1)		44.473		33.1		9.1		(0.0)		42.106		-0.7		3.1		-0.0		2.4		-2%		34%		91%		6%

		Distribution		5.6		3.8		- 0		9.364		3.9		3.8		- 0		7.736		1.7		-0.1		0.0		1.6		44%		-2%				21%

		Community Relations Expenses		1.3		1.7		- 0		3.012		1.0		0.3		(0.0)		1.309		0.3		1.4		0.0		1.7		29%		434%		-100%		130%

		Worker's Participation		4.4		1.7		0.0		6.165		5.8		1.5		(0.0)		7.347		-1.4		0.2		0.0		-1.2		-24%		12%		-111%		-16%

		Government Royalty & Mining Tax		0.9		0.2		- 0		1.117		0.9		1.3		- 0		2.159		0.0		-1.1		0.0		-1.0		2%		-83%				-48%

		Cost of sales		106.6		60.2		(0.1)		166.725		105.2		53.4		(0.1)		158.539		1.4		6.8		-0.0		8.2		1%		13%		4%		5%

		Mine operating earnings		69.3		27.2		0.1		96.570		74.8		34.7		0.1		109.568		-5.5		-7.5		0.0		-13.0		-7%		-22%		4%		-12%

		Margin %		39%		31%				37%		42%		39%				41%		-0.0		-0.1		0.0		-0.0

		Selling and G&A expenses		7.0		4.3		9.8		21.090		4.548		2.983		11.527		19.057		2.5		1.3		-1.7		2.0		54%		44%		-15%		11%

		Management Fee - Expense		(0.6)		(0.6)		1.2		- 0		- 0		- 0		0.27		0.3		-0.6		-0.6		0.9		-0.3						339%		-100%		9%

		Foreign exchange (gain) / loss		2.0		0.2		4.0		6.091		2.2		0.1		(0.23)		2.038		-0.2		0.1		4.2		4.1		-11%		177%		-1840%		199%

		Share-based payments		- 0		- 0		3.7		3.701		- 0		- 0		3.84		3.838		0.0		0.0		-0.1		-0.1						-4%		-4%

		Worker's Participation - Expense		1.1		0.3		- 0		1.400		1.4		0.3		- 0		1.753		-0.3		-0.0		0.0		-0.4		-23%		-4%				-20%

		Exploration and Evaluation Costs		0.2		- 0		0.6		0.723		- 0		- 0		1.53		1.532		0.2		0.0		-1.0		-0.8						-63%		-53%

		Share of loss of equity-accounted investee		- 0		- 0		0.0		0.021		- 0		- 0		0.19		0.191		0.0		0.0		-0.2		-0.2						-89%		-89%

		 (Gain) loss on disposal of mineral properties, plant and equipment		0.1		0.1		- 0		0.167		1.3		0.1		- 0		1.451

		Write-off of mineral properties		- 0		- 0		- 0		- 0		0.7		- 0		(0.50)		0.200		-0.7		0.0		0.5		-0.2		-100%				-100%		-100%

		Impairment of inventory		0.4		- 0		- 0		0.398		1.0		0.0		- 0		0.989		-0.6		-0.0		0.0		-0.6		-59%		-100%				-60%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		(31.1)		- 0		(31.1)

		Write-off of accounts receivable		0.6		- 0		- 0		0.619		- 0		- 0		- 0		- 0		0.6		0.0		0.0		0.6								

		Write-off of assets held for sale		0.7		- 0				0.691

		Other operating (income) expense		(0.001)		0.087		- 0		0.086		(0.7)		(0.117)		- 0		(0.822)		0.7		0.2		0.0		0.9		-100%		-174%				-110%

		Total G&A expenses		11.5		4.3		19.2		34.987		10.5		(27.7)		16.63		(0.62)		1.0		32.0		2.6		35.6		9%		-115%		16%		-5717%

		Operating income (loss)		57.8		23.0		(19.2)		61.583		64.3		62.4		(16.57)		110.19		-6.5		-39.5		-2.6		-48.6		-10%		-63%		16%		-44%

		Margin %		33%		26%				23%		36%		71%				41%		-0.0		-0.4		0.0		-0.2

		Gain (loss) on financial assets carried at fair value				5.4		0.0		5.370				(4.8)		(0.2)		(5.0)		0.0		10.2		0.2		10.3				-212%		-101%		-208%

		Other finance costs						(0.7)		(0.7)						- 0		- 0

		Interest income		1.5		1.4		0.6		3.4		0.5		0.6		0.8		1.9		1.0		0.8		-0.3		1.5		200%		152%		-33%		81%

		Interest expense		(0.4)		(0.5)		(1.5)		(2.4)		(0.4)		(0.4)		(1.6)		(2.4)		0.0		-0.1		0.1		-0.0		-4%		36%		-5%		1%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		58.9		29.2		(20.8)		67.3		64.4		57.8		(17.5)		104.8		-5.5		-28.6		-3.3		-37.4		-9%		-49%		19%		-36%

		Income tax current		20.7		8.7		1.2		30.6		26.8		7.4		0.6		34.9		-6.1		1.3		0.5		-4.3		-23%		17%		82%		-12%

		Income tax deferred		(2.1)		1.9		3.0		2.8		(5.9)		9.7		0.1		4.0

		Net income (loss)		40.4		18.6		(25.0)		34.0		43.5		40.7		(18.3)		65.9		-3.1		-22.1		-6.7		-32.0		-7%		-54%		37%		-48%

		EPS								0.21								0.41		0.0		0.0		0.0		-0.2								-49%

		Margin %		23%		21%				13%		24%		46%				25%								-0.1



		EBITDA		92.1		37.1		(15.2)		113.9		94.1		39.0		(18.19)		114.9		-2.0		-2.0		3.0		-1.0		-2%		-5%		-16%		-1%

		Margin %		52%		42%				43%		52%		44%				43%								0.0



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		YTD		YTD		YTD		YTD		YTD-1		YTD-1		YTD-1		YTD-1		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								

		CFPS								ERROR:#VALUE!								ERROR:#VALUE!								ERROR:#VALUE!								

		Margin %		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!



		# of Shares - basic (in million)								159.9								159.6								0.3								0%

		Effective tax rate		91.18		35.13		(19.24)		116.95		98.34		71.42		-   13.26		156.50

				92.13		35.49		-14.95		112.67		99.65		40.45		-11.54		128.56

										50%								37%





Brownfields

				3Q17		3Q18

				Q3 2017		Q3 2018

		Drilling (km)

		Caylloma		7.2		2.4

		San Jose		5.6		13.8

		Total		12.8		16.2



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

Q3 2017	Q3 2018	#N/A	#N/A	San Jose	

Q3 2017	Q3 2018	#N/A	#N/A	



Caylloma	

Q3 2017	Q3 2018	7.2	2.3769999999999998	San Jose	

Q3 2017	Q3 2018	5.5869999999999997	13.776	





FinHighCons

		($ M, except in earnings per share figure)		4Q18		4Q17		% Change / 4Q17				2018		2017		% Change / 2017

		Sales		59.0		70.4		-16%				263.3		268.1		-2%

		Net income (loss)		2.2		13.8		-84%				34.0		66.3		-49%

		EPS, basic		0.01		0.09		-89%				0.21		0.42		-50%

		Adjusted net income (loss)		8.4		13.0		-35%				38.4		48.7		-21%

		Adjusted EPS, basic		0.05		0.08		-38%				0.24		0.31		-23%



		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		Net cash provided by operating activities		19.3		29.0		-33%				83.5		70.2		19%

		Free Cash Flow*		-34.1		0.0		--				0.0		0.0		--

		Free Cash Flow from ongoing operations*		2.1		0.0		ERROR:#DIV/0!				0.0		0.0		ERROR:#DIV/0!

		Cash and cash equivalents &		163.3		212.6		-23%

		Short term investments, end of period





FinHighSubs

		Consolidated

		($ M)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted Operating Income		13.8		22.2		-38%				68.7		82.0		-16%

		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		EBITDA Margin over sales		40%		45%						43%		46%

		Caylloma Mine, Peru

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		8.5		11.8		-28%				37.0		38.7		-4%

		Margin over sales		43%		48%						42%		44%



		Production cash cost ($/t)		79.5		78.7		1%				83.5		79.1		6%

		AISC ($/oz Ag Eq)		12.9		10.3		25%				11.7		11.2		4%

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		19.4		24.2		-20%				92.2		99.9		-8%

		Margin over sales		49%		53%						52%		55%



		Production cash cost ($/t)		68.7		65.3		5%				63.7		59.8		7%

		AISC ($/oz Ag Eq)		8.7		8.5		2%				9.0		10.1		11%

		AISC ($/oz Ag)		ERROR:#N/A		0.9		ERROR:#N/A



		Consolidated

		($ M)

		Operating Income

		Adjusted EBITDA

		EBITDA Margin over sales

		Caylloma Mine, Peru

		($ M, except in cash cost figures)

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		2018		2017		% Change

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)

		YTD		YTD-1

		YTD		YTD-1





AdjOI

				Three months ended September 30,						Year ended December 31,

		Expressed in $ M		Q3 2018		Q3 2017				2017		2016

		Operating income		6.3		57.7				66.3		$17.9				-89%		6251

		Adjustments:

		Community relations		-0.3		0.0

		Write-off of mineral properties		0.1		0.0

		Write-off of accounts receivable		-0.0		0.3

		Write down of plant and equipment		3.9		0.0

		Write down of inventories		-4.0		-0.2

		Other finance items		0.2		0.0				-21.9		–

		Adjusted net income 		6.2		57.8				48.6		$18.1				-89%

				-6.08		-57.77				-4.20

				0.0		- 0







AdjNI

				Three months ended December 31,						Year ended December 31,								Three months ended December 31, 

		Expressed in $ M		Q4 2018		Q4 2017				2018		2017				Expressed in millions of US dollars						    

		Net Income		2.2		34.1				34.0		66.3				Net Income		2.2		34.1				34.0		66.3

		Adjustments, net of tax:														Adjustments, net of tax:

		Community support provision		-0.2		-				0.8		-				Community support provision		-0.2		 -				0.8		 -

		Inventory adjustment		0.1		-				0.1		-				Inventory adjustment		0.1		 -				0.1		 -

		Foreign exchange losses on Lindero project		3.9		-				3.9		-				Foreign exchange losses on Lindero project		3.9		 -				3.9		 -

		Income tax, Lindero project		-2.8		-0.2				1.0		-0.1				Income tax, Lindero project		-2.8		-0.2				1.0		-0.1

		Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3				Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3

		Impairment reversal 		-		-21.9				-		-21.9				Impairment reversal 		 -		-21.9				 -		-21.9

		Write-off of mineral properties 		-		0.1				-		0.2				Write-off of mineral properties 		 -		0.1				 -		0.2

		Write-off of accounts receivable		-		-				0.4		-				Write-off of accounts receivable		 -		 -				0.4		 -

		Write-off of assets held for sale		0.5		-				0.5		-				Write-off of assets held for sale		0.5		 -				0.5		 -

		Share of loss of equity-accounted investee		0.1		0.1				-		0.2				Share of loss of equity-accounted investee		0.1		0.1				 -		0.2

		Other finance costs		0.3		-				0.6		-				Other finance costs		0.3		 -				0.6		 -

		Write-down of plant and equipment		0.1		0.2				0.1		1.0				Write-down of plant and equipment		0.1		0.2				0.1		1.0

		Write-down of spare parts		-		0.3				0.4		0.7				Write-down of spare parts		 -		0.3				0.4		0.7

		Adjusted net income 		4.4		12.3				38.4		48.7				Adjusted Net Income (a non-GAAP measure)		4.4		12.3				38.4		48.7

										- 0







AdjIS 2018

				Year ended December 31,

		Expressed in $ M		2018		Adjustments		2018 Adjusted				2017		Adjustments		2017 Adjusted

		Sales		263.3		-		263.3				268.1		-		268.1

		Cost of sales 		166.7		-1.3		165.4				158.6		-		158.6

		Mine operating income		96.6		1.3		97.9				109.6		-		109.6

		Selling, general and administration - Subsidiaries		26.2		-		26.2				24.9		-		24.9

		Exploration and evaluation		0.7		-		0.7				1.5		-		1.5

		Share of loss of equity-accounted investee		-		-		-				0.2		-0.2		-

		Foreign exchange loss (gain)		6.1		0.0		6.1				2.1		-		2.1

		Impairment reversal		-		-		-				-31.1		31.1		-

		Other (income) expenses, net		2.0		-1.9		0.1				1.7		-2.6		-0.9

		Operating Income		61.6		7.1		68.7				110.3		-28.3		82.0

		Interest and finance costs		0.4		0.5		0.9				-0.4		-		-0.4

		Gain (loss) on financial assets and liabilities carried at fair value		5.4		-5.0		0.4				-5.0		3.4		-1.6

		Income before taxes		67.3		2.6		69.9				104.9		-24.9		80.0

		Current income tax expense		30.6		-0.8		29.8				34.9		1.8		36.7

		Deferred income tax recovery		2.8		-1.0		1.8				3.8		-9.2		-5.4

		Net income and adjusted net income		34.0		4.4		38.3				66.3		-17.5		48.7









Free Cash Flow

				Three months ended December 31,														Three months ended March 31, 

		Expressed in $ M		Q1 2019		Q1 2018														2019				2018

		Net cash provided by operating activities		3.9												Net cash provided by operating activities		$		3.9				20.1

		Less:  Purchases of mineral properties, plant and equipment		-9.2												Less:  Purchases of mineral properties, plant and equipment				-9.2				-9

		Less:  Expenditures on Lindero Project		-24.4												Less:  Expenditures on Lindero Project				-24.4				-2.2

		Less:  Deposits on long term assets, net		-9.8												Less:  Deposits on long term assets, net				-9.8				-2.1

		Less:  Current income tax expense		-8.6												Less:  Current income tax expense				-8.6				-9.7

		Add:  Income taxes paid		14.0												Add:  Income taxes paid				14				15.2

		Free Cash Flow		-34.1		- 0										Free cash flow		$		-34.1				12.3

		Add:  Expenditures on Lindero Project		25.8												Add:  Expenditures on Lindero Project				25.8				2.2

		Add:  Greenfield capital expenditures 		0.8												Add:  Greenfield capital expenditures 				0.8				0.3

		Add:  Deposits on long term assets - Lindero Project		9.7												Add:  Deposits on long term assets - Lindero Project				11.3				2

		Free Cash Flow from ongoing operations		2.1		- 0										Free cash flow from ongoing operations		$		3.8				16.8

				Es diferente al presentado en directorio





FinHighQ3Subs (2)

		Consolidated

		($ M)		3Q18		3Q17		% Change

		Adjusted Operating Income		6.2		57.8		-89%		0.1		-0.1

		Adjusted EBITDA		24.1		30.6		-21%

		EBITDA Margin over sales		40%		48%



		Caylloma Mine, Peru

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		7.7		-0.7		-1200%		-6.0		11.3

		Margin over sales		38%		-3%



		Production cash cost ($/t)		88.6		76.0		17%

		AISC ($/oz Ag Eq)		12.9		10.3		25%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		18.6		22.6		-18%		-12.25		-0.08

		Margin over sales		ERROR:#VALUE!		ERROR:#VALUE!



		Production cash cost ($/t)		63.3		62.3		2%

		AISC ($/oz Ag Eq)		8.7		8.5		2%		- 0		- 0

		AISC ($/oz Ag)		1.1		3.3		67%





Cash & WC

		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Cash and cash equivalents and short term investments at the end of the period

		0.0		70.9																		Net proceeds of bought deal financing1

		0.0		191.2		188.0		195.8		212.6		217.3		198.3		176.7		163.3		112.9

														-18.9		-21.6		-49.2



























																														17.5		-100%

																														29.4		-100%

																														51%		-100%

		Cash Position (US$ M)



		Additional debt available under approved facility
		80

		Cash and cash equivalents YTD		113

				193



		Debt to EBITDA:		0.72

































Cash and cash equivalents and short term investments at the end of the period	

Q1 2018	Q2 2018	Q3 2018	Q4 2018	Q1 2019	217.27941200000001	198.34043117999997	176.69150204000002	163.32646822000001	112.94009697	





Additional debt available under approved facility	
	Cash and cash equivalents YTD	80	112.94009697	

OI&AdjEbitda (2)

		Operating Income

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		2.1		0.0		ERROR:#DIV/0!				0.1		-0.1		-174%		6.15

		San Jose		10.5		13.5		-22%				0.6		0.0		ERROR:#DIV/0!		9.22

		Corporate		-2.1		-2.8		-25%				0.0		0.0		ERROR:#DIV/0!

		Total Operating Income		10.5		10.7		-2%				0.7		-0.0		-4253%		11.87

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–

				3.3		11.5

		Adjusted EBITDA

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		7.7		-0.7		-1267%				1.9		9.7		-80%		0.80

		San Jose		18.6		22.6		-18%				20.7		26.8		-23%		0.82

		Corporate		-2.1		0.0		ERROR:#DIV/0!				0.0		0.0		    -   

		Total Adjusted EBITDA		24.2		21.9		10%				22.6		36.6		-38%		-0.41

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–





Hoja2



				41.4		4.5		820%						10.7		7.4		45%

				23.27		13.7		70%						31		22.5		38%

				-6.98		-0.6		1063%						-6.8		-0.6		1033%

				57.7		17.5		230%						34.9		29.3		19%

				77%		30%		157%						46%		51%		-10%



														70.2		52.7		33%		1000





Hoja4

				82.0		71.2		15.3%

				57.9		55.1		5.1%

				79.1		71.9		10.0%

				59.7		56.9		4.9%
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(Expressed in $ millions, except per share information)YTD 2018Adjust.


YTD 2018 AdjustedYTD 2017Adjust.


YTD 2017 Adjusted


Sales$263.3         $-           $263.3          $268.1      $-           $268.1          


Cost of sales 166.7         (1.3)     165.4          158.6      -           158.6          


Mine operating income96.6           1.3      97.9             109.6      -           109.6          


Selling, general and administration26.2           -           26.2             24.9        -           24.9             


Exploration and evaluation0.7              -           0.7               1.5          -           1.5               


Share of loss of equity-accounted investee-                  -           -                   0.2          (0.2)     -                   


Foreign exchange loss6.1              (3.9)     2.2               2.1          2.1               


Impairment reversal 


-                   -                    (31.1)         31.1      -                    


Other (income) expenses, net2.0              (1.9)     0.1               1.7          (2.6)     (0.9)             


Operating Income61.6           7.1      68.7             110.3      (28.3)  82.0             


Interest and finance costs0.4              0.5      0.9               (0.4)         -           (0.4)             


Gain (loss) on financial assets and liabilities 


carried at fair value5.4              (5.0)     0.4               (5.0)         3.4      (1.6)             


Income before taxes67.3           2.6      69.9             104.9      (24.9)  80.0             


Current income tax expense


30.6           (0.8)     29.8             34.9        1.8      36.7             


Deferred income tax recovery


2.8              (1.0)     1.8               3.8          (9.2)     (5.5)             


Net income and adjusted net income$34.0           $4.4      $38.4             $66.3        $(17.5)  $48.7             


Earnings per share - basic$0.21$0.03    $0.24$0.42$(0.11)  $0.31





IS Q1

		Segmented Income Statement
(Expressed in US$ million)		2018																												Real vs.
Budget										Real vs.
Budget

				1Q19										1Q19				1Q18										1Q18

				Real														Real

				San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Total		Total 2		San Jose		Caylloma		Corporate		Total

		Sales		39.4		19.6		- 0		- 0		59.0		- 0		59.0		45.7		24.8		- 0		- 0		70.4		- 0		70.4		-6.3		-5.2		0.0		-11.5		-11.5		-14%		-21%				-16%

		Cash Cost of sales		14.3		8.7		0.3		- 0		23.234		- 0		23.2		14.5		9.4		0.1		- 0		24.1		- 0		24.1		-0.2		-0.7		0.1		-0.8		-0.8		-2%		-7%		109%		-3%

		Inventory adjustment		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Intercompany Management Fee		0.1		0.1		(0.3)		- 0		- 0		- 0		- 0		0.1		0.0		(0.1)		- 0		- 0		- 0		- 0		0.0		0.1		-0.1		0.0		0.0		62%		193%		109%		

		Depletion, Depreciation		6.5		2.5		(0.0)		- 0		8.996		- 0		9.0		7.3		3.3		(0.0)		- 0		10.6		- 0		10.6		-0.8		-0.8		0.0		-1.6		-1.6		-10%		-25%		0%		-15%

		Depletion, Depreciation - right of use		0.1		0.6		0.0		- 0		0.657		- 0		0.7		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.1		0.6		0.0		0.7		0.7								

		Distribution		1.5		0.9		0.0		- 0		2.458		- 0		2.5		1.4		0.9		0.0		- 0		2.2		- 0		2.2		0.2		0.1		0.0		0.2		0.2		12%		10%		0%		11%						EBITDA 1Q18		31.8		0.0 		31.8 		0.0 		31.8 

		Community Relations Expenses		0.4		0.0		(0.0)		- 0		0.438		- 0		0.4		0.5		- 0		- 0		- 0		0.5		- 0		0.5		-0.1		0.0		-0.0		-0.0		-0.0		-15%						-8%						Depletion and Depreciation and other 1Q18		10.65		21.2 		10.6 		0.0 		0.0 

		Worker's Participation		0.7		0.3		- 0		- 0		0.933		- 0		0.9		0.9		0.5		(0.0)		- 0		1.5		- 0		1.5		-0.3		-0.3		0.0		-0.6		-0.6		-31%		-49%		-100%		-37%						EBIT 1Q18		21.2		0.0 		21.2 		0.0 		21.2 

		Government Royalty and Mining Tax		0.7		0.0		- 0		- 0		0.788		- 0		0.8		0.2		0.1		- 0		- 0		0.3		- 0		0.3		0.5		-0.0		0.0		0.5		0.5		198%		-24%				153%						Sales		-11.5		9.7 		11.5 		0.0 		9.7 

		Cost of sales		24.3		13.2		(0.0)		- 0		37.504		(0.041)		37.5		24.9		14.2		(0.0)		- 0		39.104		- 0		39.1		-0.6		-1.0		0.0		-1.6		-1.6		-2%		-7%		-6%		-4%						Cash cost of sales		0.7		9.7 		0.7 		0.0 		10.4 

		Mine operating earnings		15.1		6.4		0.0		- 0		21.487		0.04		21.5		20.8		10.6		0.0		- 0		31.338		- 0		31.3		-5.7		-4.2		-0.0		-9.9		-9.8		-27%		-40%		-6%		-31%						G&A and other		3.4		10.4 		3.4 		0.0 		13.8 

		Margin %		38%		33%						36%				36%		45%		43%						44%				44%		-0.1		-0.1		0.0		-0.1		-0.1														Depletion and Depreciation		0.7		13.8 		0.7 		0.0 		14.6 

		Selling and G & A Expenses		1.6		1.2		2.2		- 0		4.983		0.1		5.1		1.7		1.1		2.5		- 0		5.287		- 0		5.3		-0.1		0.1		-0.3		-0.3		-0.2		-5%		5%		-11%		-6%						EBIT 1Q19		14.6		0.0 		14.6 		0.0 		14.6 

		Selling and G & A Expenses - interco mgmt fee		(0.2)		(0.2)		0.4		- 0		- 0		0.0		0.0		(0.1)		(0.1)		0.28		- 0		- 0		- 0		- 0		-0.1		-0.1		0.2		0.0		0.0		55%		66%		61%								Depletion and Depreciation and other 1Q19		9.3		14.6 		9.3 		0.0 		23.8 

		Foreign Exchange Gain/Loss		0.6		0.1		0.1		2.9		3.662		(2.9)		0.8		2.1		0.0		0.07		- 0		2.177		- 0		2.2		-1.5		0.1		-0.0		1.5		-1.4		-70%		3067%		-30%		68%						EBITDA 1Q19		23.8		0.0 		23.8 		0.0 		47.7 

		Share-based payments		- 0		- 0		1.3		- 0		1.316		- 0		1.3		- 0		- 0		1.28		- 0		1.278		- 0		1.3		0.0		0.0		0.0		0.0		0.0						3%		3%

		Worker's Participation - Expense		0.2		0.1		0.0		- 0		0.223		- 0		0.2		0.2		0.1		0.00		- 0		0.330		- 0		0.3		-0.1		-0.0		0.0		-0.1		-0.1		-31%		-45%		700%		-32%

		Exploration and Evaluation Costs		0.1		- 0		0.1		- 0		0.186		- 0		0.2		- 0		- 0		0.07		- 0		0.069		- 0		0.1		0.1		0.0		-0.0		0.1		0.1						-4%		170%

		  Share of loss of equity-accounted investee		- 0		- 0		0.1		- 0		0.071		- 0		0.1		- 0		- 0		(0.24)		- 0		(0.241)		- 0		(0.2)		0.0		0.0		0.3		0.3		0.3						-129%		-129%

		Write-off of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Impairment of inventories		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0														Dep 

		Other operating (income) expense-other		(0.1)		0.3		- 0		- 0		0.134		(0.068)		0.1		(0.00)		0.01		- 0		- 0		0.010		0.2		0.2		-0.1		0.2		0.0		0.1		-0.1		2950%		1729%				1240%						1Q18		10.64

		Total G&A expenses		2.1		1.3		4.2		2.9		10.58		(2.8)		7.73		3.9		1.1		3.96		- 0		8.910		0.2		9.11		-1.7		0.3		0.2		1.7		-1.4		-44%		23%		6%		19%						4Q18		10.77

		Operating income (loss)		12.938		5.0		(4.18)		(2.89)		10.9		2.9		13.80		16.9		9.5		(3.95)		- 0		22.428		(0.20)		22.23		-4.0		-4.4		-0.2		-11.5		-8.4		-23%		-47%		6%		-51%						1Q19		9.91

		Margin %		33%		26%						18%				23%		37%		38%						32%				32%		-0.0		-0.1		0.0		-0.1		-0.1

		Gain (loss) on financial assets carried at fair value		- 0		(1.56)		0.0		- 0		(1.6)		2.3		0.8		- 0		0.370		0.0		- 0		0.372		(1.4)		(1.028)		0.0		-1.9		-0.0		-1.9		1.8				-522%		-50%		-519%

		Other finance costs		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(0.5)		- 0		(0.5)		- 0		(0.5)		0.0		0.0		0.5		0.5		0.5						-100%		-100%

		Interest income		0.2		0.4		0.2		- 0		0.8		0.1		0.852		0.3		0.2		0.1		0.0		0.6		0.5		1.139		-0.1		0.1		0.1		0.1		-0.3		-28%		63%		68%		19%

		Interest (Expense)		(0.1)		(0.1)		(0.3)		- 0		(0.5)		- 0		(0.532)		(0.1)		(0.1)		(0.5)		- 0		(0.7)		- 0		(0.654)		0.0		-0.0		0.1		0.1		0.1		-5%		5%		-26%		-19%

		Intercompany Interest 										- 0		- 0		- 0										- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0																EBIT 4Q18				-0.6		3.7		-1.3		0.9		2.7		-1.4		-8.0

		 Right of use accretion and depreciation		(0.0)		(0.1)		(0.0)		- 0		(0.1)		- 0		(0.1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-0.0		-0.1		-0.0		-0.1		-0.1								

		Income before income taxes		13.06		3.7		(4.3)		(2.9)		9.5		5.3		14.81		17.1		10.0		(4.8)		0.0		22.32		(1.1)		21.22		-4.1		-6.3		0.4		-12.8		-6.4		-24%		-63%		-9%		-57%

		Income Taxes - current		5.0		1.6		2.0		- 0		8.6		0.7		9.3		6.8		2.8		0.2		- 0		9.7		(0.4)		9.3		-1.8		-1.2		1.8		-1.1		-0.0		-26%		-44%		1031%		-12%

		Income Taxes - deferred		(0.6)		(0.5)		(1.8)		1.6		(1.3)		(1.6)		(2.9)		(2.1)		0.7		0.0		0.2		(1.2)		- 0		(1.2)										-1.7

		Net income (loss)		8.67		2.58		(4.54)		(4.46)		2.242		6.20		8.4		12.4		6.4		(5.0)		(0.2)		13.754		(0.7)		13.1		-3.8		-3.9		0.4		-11.5		-4.6		-30%		-60%		-8%		-84%

		EPS										0.01				0.01										0.09				0.09		0.0		0.0		0.0		-0.1		-0.1								-89%

		Margin %		22%		13%						4%				14%		27%		26%						20%				20%								-0.2		-0.1

																- 0														- 0										0.0

		EBITDA		19.425		8.498		(4.074)		- 0		23.8				23.8		24.2		11.8		(4.17)		- 0		31.8				31.8		-4.8		-3.3		0.1		-8.0		-8.0		-20%		-28%		-2%		-25%

		Margin %		49%		43%						40%				40%		53%		48%						45%				45%								-0.0		-0.0



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!										

		COPAT per share										ERROR:#REF!														ERROR:#REF!						0.0		0.0		0.0		ERROR:#REF!										

		Margin %		ERROR:#REF!		ERROR:#REF!						ERROR:#REF!						ERROR:#REF!		ERROR:#REF!						ERROR:#REF!												ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A										

		CFPS										ERROR:#N/A														ERROR:#N/A												ERROR:#N/A										

		Margin %		ERROR:#N/A		ERROR:#N/A						ERROR:#N/A						ERROR:#N/A		ERROR:#N/A						ERROR:#N/A												ERROR:#N/A



		# of Shares - basic (in million)										160.0														159.6												0.3										0%

		Effective tax rate		19.36		7.51		(4.20)				25.02						24.20		12.77		-   2.68				34.28

				19.59		8.40		-2.80				22.31						24.43		12.86		-2.92				34.37

												76%														38%



EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	21.200100999999993	0	9.7491009999999996	9.7491009999999996	10.437100999999998	13.845000000000001	0	14.5780	00000000001	0	

EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	31.845541000000001	10.645440000000008	21.200100999999993	11.450999999999993	0.68799999999999906	3.4078990000000022	0.73300000000000054	14.578000000000001	9.2710000000000026	23.849000000000004	EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	0	0	0	0	0	0	0	0	0	



SalesYoY

		1Q19		Caylloma						San Jose						Consolidated								1Q 2019 Real vs 1Q 2018 Real


		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Provisional Sales (US$)		19,221,826		25,052,723		-23%		41,373,550		48,489,693		-15%		60,595,376		73,542,416		-18%

		Mark to Market (US$)		28,438		-224,751		-113%		-591,618		-1,018,088		-42%		-563,179		-1,242,838		-55%

		Final Price Adjustments - M+1 (US$)		441,627		99,012		346%		-1,053,150		-203,452		418%		-611,523		-104,440		486%

		Final adjustments, assays (US$)		-108,267		-151,239		-28%		-321,415		-1,602,461		-80%		-429,682		-1,753,701		-75%

		Final adjustments, umpire (US$)		0		0				0		0				- 0		- 0		

		Ventas totales (US$)		19,583,624		24,775,744		-21%		39,407,368		45,665,692		-14%		58,990,992		70,441,436		-16%		59.0

		Production

		Lead Concentrate (t)		5,089		5,099		-0%

		Zinc Concentrate (t)		9,950		9,758		2%

		Silver Gold Concentrate (t)								7,176		7,556		-5%

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%				Volumen		Real		Budget		Var.		$M				Prices		Real		Budget		Var.		$M

		Metal Sold																						Ag (Moz)		2.1 		2.2 		-6%		(2.2)				Ag ($/oz)		15.6 		16.7 		-7%		(2.2)

		Lead Concentrate Sold (t)		5,138		5,272		-3%								5,138		5,272		-3%				Au (oz)		12,276 		13,748 		-11%		(2.0)				Au ($/oz)		1,316 		1,333 		-1%		(0.2)

		Zinc Concentrate Sold (t)		9,919		9,803		1%								9,919		9,803		1%				Pb (t)		3,280 		3,297 		-1%		(0.0)				Pb ($/t)		2,034 		2,519 		-19%		(1.5)

		Silver Gold Concentrate Sold (t)								6,545		6,939		-6%		6,545		6,939		-6%				Zn (t)		5,111 		5,025 		2%		0.3 				Zn ($/t)		2,711 		3,414 		-21%		(3.0)

		Ag (oz)		237,868		220,289		8%		1,856,288		2,011,260		-8%		2,094,156		2,231,549		-6%				Total								(4.1)				Total								(6.9)

		Au (oz)		564		- 0				11,712		13,748		-15%		12,276		13,748		-11%

		Pb ('000 lb)		7,231		7,269		-1%								7,231		7,269		-1%				Item		US$M		padding		plot		crossover		datum

		Zn ('000 lb)		11,269		11,078		2%								11,269		11,078		2%

		Payable metal																						1Q18		70.44		0.0		70.4		0.0		70.4						-11.5 

		Ag		0.947		0.9472		-0.00		0.96		0.9607		-0%		0.96		0.96		-0%				Volume
Effect		-4.08 		66.4		4.1		0.0		66.4

		Au		0.706		- 0				0.96		0.96		-0%		0.95		0.96		-1%				TCRC		-1.96 		64.4		2.0		0.0		64.4

		Pb		0.947		0.9472		-0.00				0.96		-100%		0.95		0.95		-0%				Price
Effect		-6.91 		57.5		6.9		0.0		57.5

		Zn		0.842		0.8414		0.00								0.84		0.84		0%				Final Sales Adjustments		1.50		57.5		1.5		0.0		59.0

		Realized Price																						1Q19		59.0		0.0		59.0		0.0		118.0

		Ag (US$/oz)		15.56		16.80		-7%		15.63		16.70		-6%		15.62		16.71		-7%

		Au (US$/oz)		1,315		- 0				1,316		1,333		-1%		1,316		1,333		-1%						Item		US$M		padding		plot		crossover		datum

		Pb (US$/lb)		0.92		1.14		-19%								0.92		1.14		-19%

		Zn (US$/lb)		1.23		1.55		-21%								1.23		1.55		-21%				1Q18				70.4		0.0		70.4		0.0		70.4

		Refining / Treatment charges																						Price Effect		Ag		-2.2 		68.3		2.2		0.0		68.3

		Ag (US$/oz)		0.60		0.707		-15%		0.50		0.51		-3%		0.51		0.53		-4%						Zn, Pb		-4.5 		63.7		4.5		0.0		63.7

		Au (US$/oz)		8		- 0				22		25.72		-13%		22		26		-15%						Au		-0.2 		63.5		0.2		0.0		63.5

		Pb (US$/lb)		-0.01		-0.00		131%								-0.01		-0.00		131%				Volume Effect		Zn, Pb		0.2		63.5		0.2		0.0		63.7

		Zn (US$/lb)		0.28		0.07		326%								0.28		0.07		326%						Au		-2.0 		61.7		2.0		0.0		61.7

		Provisional Sales by metal																								Ag		-2.2 		59.4		2.2		0.0		59.4

		Ag (US$)		3,370,557		3,356,866		0%		26,873,934		31,266,580		-62%		30,244,490		34,623,447		-34%		50%		TCRC				-2.0 		57.5		2.0		0.0		57.5

		Au (US$)		520,776		- 0		9%		14,499,617		17,223,112		-38%		15,020,393		17,223,112		-17%		25%		Adjust.				1.5		57.5		1.5		0.0		59.0

		Pb (US$)		6,353,016		7,881,382		-26%						0%		6,353,016		7,881,382		-12%		10%		1Q19				59.0		0.0		59.0		0.0		118.0

		Zn (US$)		8,977,477		13,814,475		-83%						0%		8,977,477		13,814,475		-37%		15%

		Total Provisional Sales (US$)		19,221,826		25,052,723		-100%		41,373,550		48,489,693		-100%		60,595,376		73,542,416		-100%																		-11.5 		226154.88103		5,866		0.95		0.00		16.8354512928		0.04		214204.38		0.9970083056		0.29		3402844.13		-45,978

		check		- 0		- 0				- 0		- 0				- 0		- 0						Prices		Real		Budget		Var.										114.227518		114		0.18		0.18		1265.9205507731		1,265.92		161.32		7.9249181971		7.92		25607.8170651555		-25,608

		Provisional Sales Variance Analysis		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.				Ag ($/oz)		15.6 		16.7 		-7%										7290.7051977677		22		0.95		0.00		1.0585677937		-   0.08		221363.64		0.0319604691		0.03		7110456.79		770,925

		Price effect		-278,220				-2032%		-1,900,894				43%		-2,176,107				50%				Au ($/oz)		1,316 		1,333 		-1%										10867.466830772		-210		0.84		-   0.00		1.35		-   0.20		941582.4		0.1031456071		0.04		11361264.88		2,453,210

		Volume effect		267,863				1957%		-2,516,501				57%		-2,245,825				51%				Pb ($/t)		2,034 		2,519 		-19%

		RC/TC effect		24,047				176%		24,748				-1%		42,976				-1%				Zn ($/t)		2,711 		3,414 		-21%

		Total variance Ag (US$)		13,691				100%		-4,392,647				100%		-4,378,956				100%				Volumen		Real		Budget		Var.

		Price effect		523,964				101%		-194,077				7%		-201,132				9%				Ag (Moz)		2.1 		2.2 		-6%

		Volume effect		- 0				0%		-2,565,951				94%		-2,045,179				93%				Au (oz)		12,276 		13,748 		-11%

		RC/TC effect		-3,187				-1%		36,532				-1%		43,592				-2%				Pb (t)		3,280 		3,297 		-1%

		Total variance Au (US$)		520,776				100%		-2,723,496				100%		-2,202,720				100%				Zn (t)		5,111 		5,025 		2%

		Price effect		-1,507,220				99%								-1,507,220				99%

		Volume effect		-41,507				3%								-41,507				3%

		RC/TC effect		20,361				-1%								20,361				-1%

		Total variance Pb (US$)		-1,528,366				100%								-1,528,366				100%

		Price effect		-3,027,109				63%								-3,027,109				63%

		Volume effect		252,120				-5%								252,120				-5%

		RC/TC effect		-2,062,008				43%								-2,062,008				43%

		Total variance Zn (US$)		-4,836,998				100%								-4,836,998				100%

		Total Provisional Sales Variance (US$)		-5,830,897						-7,116,143						-12,947,039

		Price effect		-4,288,585				74%		-2,094,971				29%		-6,911,568				53%

		Volume effect		478,476				-8%		-5,082,452				71%		-4,080,391				32%

		RC/TC effect		-2,020,787				35%		61,280				-1%		-1,955,080				15%

		Total Provisional Sales Variance (US$)		-5,830,897				100%		-7,116,143				100%		-12,947,039				100%

		check		0						- 0						- 0

		Net Realized Price

		Ag (US$/oz)		14.17		15.24		-7%		14.48		15.55		-7%		14.44		15.52

		Au (US$/oz)		923		- 0		0%		1,238		1,253		-1%		1,211		1,253		-1%

		Pb (US$/lb)		0.88		1.08		-19%

		Zn (US$/lb)		0.80		1.25		-36%



		Provisional Sales composition		1Q19		1Q18				1Q19		1Q18				1Q19		1Q18

		Ag (%)		18%		13%				65%		64%				50%		47%

		Au (%)		3%		0%				35%		36%				25%		23%

		Pb (%)		33%		31%				0%		0%				10%		11%

		Zn (%)		47%		55%				0%		0%				15%		19%

		Wastage

		Ag		0.0028		0.0028				0.0029		-0.0007

		Au		0.2436		0.0000				0.0026		0.0016

		Pb		0.0029		0.0028

		Zn		0.0078		0.0086

				Item		US$M		padding		plot		crossover		datum												Q1 2019		Q1 2018		% Change

																								Metal Sold

		Q1 2018				70.4		0.0		70.4		0.0		70.4										Ag (oz)		2,094,156		2,231,549		-6%

		Price Effect		Au		-0.2 		70.2		0.2		0.0		70.2										Au (oz)		12,276		13,748		-11%

				Zn, Pb		-4.5 		65.7		4.5		0.0		65.7										Pb ('000 lb)		7,231		7,269		-1%

				Ag		-2.2 		63.5		2.2		0.0		63.5										Zn ('000 lb)		11,269		11,078		2%

		Volume Effect		Ag		-2.2 		61.3		2.2		0.0		61.3

				Zn, Pb		0.2		61.3		0.2		0.0		61.5										Realized Price

				Au		-2.0 		59.4		2.0		0.0		59.4										Ag (US$/oz)		15.62		16.71		-7%

		TC/RC				-2.0 		57.5		2.0		0.0		57.5										Au (US$/oz)		1,316		1,333		-1%

		Adjustments				1.5		57.5		1.5		0.0		59.0										Pb (US$/lb)		0.92		1.14		-19%

		Q1 2019				59.0		0.0		59.0		0.0		118.0										Zn (US$/lb)		1.23		1.55		-21%

				Item		US$M		padding		plot		crossover		datum



				Q1 2018		70.4		0.0		70.4		0.0		70.4

				Price Effect		-6.9 		63.5		6.9		0.0		63.5

				Volume Effect		-4.1 		59.4		4.1		0.0		59.4

				TC/RC		-2.0 		57.5		2.0		0.0		57.5

				Adjustments		1.5		57.5		1.5		0.0		59.0

				Q1 2019		59.0		0.0		59.0		0.0		118.0

																				-11.5 

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

												-21%, -19%



1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	66.361045076878838	64.405965320204061	57.49439698336397	57.49439698336397	0	

1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	70.441436204222285	4.0803911273434537	1.9550797566747746	6.91156833684009	1.4965950171710616	58.99099200053513	1Q18	Volume	
	Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	0	0	0	0	1E-13	





30244490.475999996	15020392.920831991	6353015.9800000014	8977476.9999999981	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	0	68.265328822391282	63.730999815432966	63.529867867382194	63.529867867382194	61.695301242805712	59.44947674003874	57.494396983363963	57.494396983363963	0	









Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	70.441436204222285	2.1761073818310015	4.5343290069583198	0.20113194805076903	0.21061271902858184	2.0451793436050618	2.2458245027669741	1.9550797566747746	1.4965950171710616	58.990992000535122	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Eff	ect	TCRC	Adjust.	1Q19	0	0	0	0	0	0	0	0	0	1E-13	



Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	0	268.11098989606961	268.21591435776867	257.31266119436418	257.31266119436418	261.79814450349193	259.74384219953663	259.74384219953663	263.2875315793255	0	

Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	268.11098989606961	0.77442094495093827	0.66949648325187716	10.903253163404509	4.4854833091277628	0.4283111489171833	2.4826134528725148	9.6614232428565572	6.1177338630677083	263.28753157932562	Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	0	0	0	0	0	0	0	0	0	1E-13	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.49912208297733524	0.2478801819370311	0.1048432464630917	0.14815448862254188	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	63.529867867382194	59.44947674003874	57.494396983363963	57.494396983363963	0	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	70.441436204222285	6.91156833684009	4.0803911273434537	1.9550797566747746	1.4965950171710616	58.990992000535122	Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	Volume Effect	61.284043364615222	61.284043364615222	59.44947674003874	

Ag	Zn, Pb	Au	Volume Effect	2.2458245027669741	0.21061271902858186	2.0451793436050618	Ag	Zn, Pb	Au	Volume Effect	0	0	0	



Au	Zn, Pb	Ag	Price Effect	70.240304256171513	65.705975249213196	63.529867867382194	







Au	Zn, Pb	Ag	Price Effect	0.20113194805076903	4.5343290069583198	2.1761073818310015	Au	Zn, Pb	Ag	Price Effect	0	0	0	





ProdYoY (2)

		1Q19		Caylloma						San Jose						Consolidated

		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Extracted ore (t)		132,933		131,765		1%		283,027		254,710		11%												Caylloma				San Jose				Consolidated

		Treated ore (t)		130,150		129,620		0%		256,642		258,204		-1%												2019		2018		2019		2018		Q1 2019		Q1 2018

		Production																						Production

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%				Ag		0.2		0.2		2.0		2.2		2.2		2.4		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%				Au		0.6		0.2		12.7		14.9		13.3		15.0		-11%

		Pb (t)		3,253		3,193		2%								3,253		3,193		2%				Pb		7.2		7.0						7.2		7.0		2%

		Zn (t)		5,123		5,002		2%								5,123		5,002		2%				Zn		11.3		11.0						11.3		11.0		2%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%				Ag Eq										3.2

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%														3.4

		Head Grades

		Ag (g/t)		66		61		8%		267		284		-6%

		Au (g/t)		0.28		0.20		41%		1.71		1.94		-12%

		Pb (%)		2.74		2.72		1%																		Silver Production										Gold Production

		Zn (%)		4.37		4.31		2%

		Lead Concentrate

		Tonnes		5,089		5,099		-0%

		Concentrate Grades

		Ag (g/t)		4,173		3,700		13%

		Au (g/t)		10		3		275%

		Pb (%)		187		176		6%

		Recoveries

		Ag (%)		84		84		-0%

		Au (%)		49		19		156%

		Pb (%)		91		91		1%

		Zn (%)		90		90		0%

		Zinc Concentrate

		Tonnes		9,950		9,758		2%

		Concentrate Grades

		Ag (g/t)		61.41		51.06		20%																		Zinc (Mlbs)										Lead (Mlbs)

		Zn  (%)		51.49		51.27		0%

		Recoveries

		Ag   (%)		7.1		6.3		13%

		Pb  (%)		1.7		2.2		-22%

		Cu  (%)		31.7		30.5		4%

		Zn  (%)		90.1		89.6		0%

		Silver Gold Concentrate

		Tonnes								7,176		7,556		-5%

		Concentrate Grades

		Ag (g/t)								8,667		8,998		-4%

		Au (g/t)								55		61		-10%

		Recoveries

		Ag (%)								91		93		-2%

		Au (%)								90		92		-2%





 







Q1 2019	Q1 2018	11.295244350594022	11.028462747013165	





Q1 2019	Q1 2018	7.1722021369253861	7.0397034687566498	





Q1 2019	Q1 2018	2.2333308934885161	2.401458303424123	





Q1 2019	Q1 2018	13.314123076270292	15.040718350270453	









2018	2017	28.254569585027706	29.877890393569597	



 



Financials 

				Consolidated

				Q1 2019		Q1 2018

		(in million US dollars, except per share figures)		1Q19		1Q18		% Change

		Sales		59.0		70.4		-16%

		Mine operating earnings		21.5		31.3		-31%

		Operating Income (Loss)		10.9		22.4		-51%

		Net (loss) income		2.2		13.8		-84%

		EPS, basic		0.01		0.09		-84%



		Adj. Net income (loss)		8.4		13.0		-35%

		Adj. EPS, basic		0.05		0.08		-38%

		Adj. EBITDA		23.9		31.8		-25%

		EBITDA margin		40%		45%









		Sales				Adjusted EBITDA1												Adjusted Net Income2





























Notes: 
EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; refer to slide 28 for Adjusted EBITDA detail
Refer to slide 29 for Adjusted Net Income detail
EPS = Earnings Per Share

1Q19 1Q18	





Q1 2019	Q1 2018	58.991	70.441999999999993	









Q1 2019	Q1 2018	23.85	31.844999999999999	#REF!	



1Q19 1Q18	



Q1 2019	Q1 2018	8.44	13.048	





Capex

																						Q1 2019		2017		2018 Budget

										2018		YTD		San Jose 		Caylloma				Brownfields exploration		1.2		1.2		10.6

								Sustaining Capex		4.7		4.7		1.6		3.1				Sustaining CAPEX1		4.7		4.7		27.6		6.9				32.9

								Lindero		30.9		30.9								Greenfields exploration2		0.8		0.8		3.0		2.22

								Greenfields		0.8		0.8								Lindero		30.9		30.9		201.0		ERROR:#DIV/0!

								Brownfields 		1.2		1.2		1.0		0.2				Total		37.6		37.6		242.2

								Total 		37.6		37.6

																						7.10				Capex Q3 YTD

																						20.47				Capex Q2 YTD

																						-13.38				Capex Q3

																						-50.94				CHECK



















2018	

Sustaining Capex	Lindero	Greenfields	Brownfields 	4.6814409100000001	30.927223589999997	0.76789160000000001	1.18730768	

 1.2 	

Brownfields 	

San Jose 	Caylloma	1.03649992	0.15080776000000001	

 4.7 	

Sustaining Capex	

San Jose 	Caylloma	1.5560508299999998	3.1253900799999998	



Prices

																Silver Prices  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				14.9		14.8		15.0		16.8		19.5		17.1		17.4		17.2		16.8		16.7		16.7		16.6		14.8		14.6		15.6

																Gold  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				1,122		1,106		1,200		1,263		1,327		1,216		1,220		1,257		1,281		1,273		1,333		1,299		1,211		1,236		1,316























Realized Silver Price ($/oz)

Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	17.389569319219699	17.23752472902159	16.846529969680368	16.680272651136566	16.705465698843245	16.589303271774906	14.846243190690945	14.604437793182957	15.618491781819216	



Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	1219.5853096955029	1257.0949863277185	1280.9674046676951	1272.9212992150058	1332.8778811337418	1299.3812077212706	1211.2023433733123	1236.1478023795592	1315.5559432681448	

Realized Gold Price ($/oz)



SG&A



		($ M)		Q1 2019		% Change over  				2018		% Change over  				Q1 2018		2017

						Q1 2018						2017

		Operating mines SG&A		2.3		-8%				10.1		31%				2.5		7.7

		Corporate SG&A		2.7		-4%				11.0		-5%				2.8		11.6

		Share-based payments		1.3		0%				3.7		-3%				1.3		3.8

		Workers participation		0.2		-33%				1.4		-22%				0.3		1.8

		Total SG&A		6.5		-6%				26.2		5%				6.9		24.9



		Effective tax rate		76%						50%





Cost

		1Q		Caylloma				San Jose				cons

				Q1 2019		Q1 2018		Q1 2019		Q1 2018		Q1 2019		Q1 2018

		All-in Sustaining Cash Cost per Payable Ounce of Silver Equivalent Production		12.9		10.3		8.7		8.5		10.7		9.7

		Realized prices				25%				2%				11%

		Ag ($/oz)		14.55		16.70		14.61		16.69		14.60		16.69

		Au ($/oz)		1,240.20		- 0		1,236.07		1,273.32		1,236.15		1,273.32

		Pb ($/lb)		0.89		1.13						0.89		1.13

		Zn ($/lb)		1.19		1.47						1.19		1.47

		Ratios

		Ag		1.00		1.00		1.00		1.00		1.00		1.00

		Au		85.27		- 0		84.60		76.29		84.64		76.28

		Pb		0.06		0.07		- 0		- 0		0.06		0.07

		Zn		0.08		0.09		- 0		- 0		0.08		0.09



		YTD		Caylloma				San Jose				cons

				2018		2017		2018		2017		2018		2017

		All-in Sustaining Cash Cost per Payable Ounce of Silver Equivalent Production		11.7		11.2		9.0		10.1		10.6		11.2

		Realized prices				4%				-11%				-5%

		Ag ($/oz)		15.71		17.06		15.74		17.03		15.74		17.04

		Au ($/oz)		1,240.20		1,270.70		1,273.40		1,257.13		1,273.25		1,257.17

		Pb ($/lb)		1.02		1.05						1.02		1.05

		Zn ($/lb)		1.32		1.32						1.32		1.32

		Ratios

		Ag		1.08		1.02		1.08		1.02		1.08		1.02

		Au		85.27		76.09		87.15		75.32		87.18		75.32

		Pb		0.07		0.06		- 0		- 0		0.07		0.06

		Zn		0.09		0.08		- 0		- 0		0.09		0.08





cons	

Q1 2019	Q1 2018	10.67	9.65	



San Jose	

Q1 2019	Q1 2018	8.69	8.49	



Caylloma	

Q1 2019	Q1 2018	12.91	10.3	



AdjIS 1Q

				Three months ended December 31,

		Expressed in $ M		Q1 2019		Adjustments		Q1 2019 Adjusted				Q1 2018		Adjustments		Q4 2017 Adjusted						Q1 2019		Adjust.		Q1 2019 Adjusted		Q1 2018		Adjust.		Q1 2018 Adjusted

		Sales		59.0		-		59.6				70.4		-		70.4				Sales		58,991		- 0		58,991		70,442		- 0		70,442

		Cost of sales 		37.5		-0.0		42.3				39.1		-		39.1				Cost of sales 		37,504		(41)		37,463		39,105		- 0		39,105

		Mine operating income		21.5		-0.1		17.3				31.3		-		31.3				Mine operating income		21,487		41		21,528		31,337		-		31,337

		Selling, general and administration - Subsidiaries		6.5		0.1		6.6				6.9		-		6.9				Selling, general and administration

		Exploration and evaluation		0.2		-		0.2				0.1		-		0.1				Selling, general and administration - Subsidiaries		3,169		119		3,288		6,895		- 0		6,895

		Share of loss of equity-accounted investee		0.1		-0.1		-				-0.2		0.2		0.0				General and administration - Corporate		3,352		2		3,354		- 0		- 0		- 0

		Foreign exchange loss (gain)		3.7		-2.9		0.8				2.2		-		2.2				Exploration and evaluation		186		- 0		186		69		- 0		69

		Impairment reversal		0.0		-		-								-				Share of loss of equity-accounted investee		71		(71)		- 0		(241)		241		- 0

		Other (income) expenses, net		0.1		0.0		0.1				0.0		-0.0		0.0				Foreign exchange loss (gain)

		Operating Income		10.9		2.9		13.8				22.4		-0.2		22.2				Unrealized foreign exchange loss (gain)

		Interest and finance costs		-0.1		-0.1		-0.2				0.5		-0.5		0.0				Corporate		48		(13)		35		88		- 0		88

		Gain (loss) on financial assets and liabilities carried at fair value		1.6		-2.3		-0.8				-0.4		1.4		1.0				Bateas		(152)		(8)		(160)		(9)		- 0		(9)

		Income before taxes		9.5		5.3		14.8				22.3		-1.1		21.2				Cuzcatlan		218		7		225		845		- 0		845

		Current income tax expense		8.6		0.7		9.3				9.7		-0.4		9.3				Mansfield		2,804		(2,804)		- 0		- 0		- 0		- 0

		Deferred income tax recovery		-1.3		-1.6		-2.9				-1.2		-0.2		-1.4				Realized foreign exchange loss (gain)

		Net income and adjusted net income		2.2		6.2		8.4				13.8		-0.5		13.2				Corporate		4		- 0		4		(16)		- 0		(16)

																				Bateas		247		- 0		247		12		- 0		12

																				Cuzcatlan		411		- 0		411		1,256		- 0		1,256

																				Mansfield		82		(82)		- 0		- 0		- 0		- 0

																				Impairment of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0

																				Other (income) expenses, net		134		3		137		10		(10)		- 0

																				Operating Income		10,913		2,888		13,801		22,428		(231)		22,197

																				Interest income		(763)		- 0		(763)		(639)		- 0		(639)

																				Interest expense		355		- 0		355		476		- 0		476

																				Right of use accretion and depreciation		89		(89)		- 0		- 0		- 0		- 0

																				Other finance items		- 0		- 0		- 0		465		(465)		- 0

																				Accretion of provisions		176		- 0		176		178		- 0		178

																				Unrealized (gain) loss on financial assets carried at fair value		2,338		(2,338)		- 0		(1,366)		1,366		- 0

																				Realized (gain) loss on financial assets carried at fair value		(777)		- 0		(777)		994		- 0		994

																				Income before taxes		9,495		5,315		14,810		22,320		(1,132)		21,188

																				Current income tax expense		8,601		696		9,297		9,746		(426)		9,320

																				Deferred income tax expense		(1,349)		(1,578)		(2,927)		(1,180)		(188)		(1,368)

																				Net income and adjusted net income		2,243		6,197		8,440		13,754		(518)		13,236





AdjEBITDA



				Three months ended March 31,

		Expressed in $ M		Q1 2019		Q1 2018

		Net Income		2.24		13.8										Net Income				$		2.2				$		13.8

		Add Back:														Add back:

		Foreign exchange, Lindero project		2.9		0.0										Foreign exchange, Lindero project						2.9						 -

		Net finance items		-0.2		0.5										Net finance items						-0.2						0.5

		Depreciation, depletion, and amortization		9.1		10.6										Depreciation, depletion, and amortization						9.1						10.6

		Income taxes		7.3		8.6										Income taxes						7.3						8.6

		Share of loss (income) of equity-accounted investee		0.1		-0.2										Share of loss (income) of equity-accounted investee						0.1						-0.2

		Other non-cash items		2.4		-1.5										Other non-cash items						2.4						-1.5

		Adjusted EBITDA		23.8		31.8										Adjusted EBITDA				$		23.8				$		31.8







Webcast Content

		Q3 2018 FVI Webcast

		Slide		Name		Tabs				Sources

		5		Q3 2018 HIGHLIGHTS		Financials '!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		6		Q3 2018 Consolidated Production		ProdYoY!A1				FSM Corporate Report 2018.xlsx

		7		Q3 2018 Consolidated Sales		SalesYoY!A1		Prices!A1		FSM Corporate Report 2018.xlsx		2018 -Q3 MDA Sep 30.xlsx

		8		Q3 2018 Consolidated Financial Highlights		Financials '!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		9		Q3 2018 Consolidated All-In Sustaining Cash Cost		Cost!A1				2018 -Q3 MDA Sep 30.xlsx

		10		Q3 2018 Consolidated Capital Expenditures		Capex!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		13		Exploration Update		Brownfields!A1				FSM Corporate Report 2018.xlsx		BF and Greenfields Monthly Report - Sep 2018.ppt

		15		Q3 2018 Financial Highlights		FinHighQ2Cons!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		16		Q3 2018 Financial Highlights 		SalesYoY!A1				FSM Corporate Report 2018.xlsx

		17		Q3 2018 Financial Highlights 		FinHighQ2Subs!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		18		Q3 2018 Financial Highlights 		SG&A'!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		19		Q3 2018  Consolidated Financial Highlights		Cash & WC'!A1				FSM Corporate Report 2018.xlsx

		24		Consolidated Sales Metrics		SalesYoY!A1				FSM Corporate Report 2018.xlsx

		25		Segmented Operating Income and Adjusted EBITDA		OI&AdjEbitda'!A1				FSM Corporate Report 2018.xlsx

		26		Adjusted EBITDA  		AdjEBITDA!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		27		Adjusted Operating Income		AdjOI!A1				FSM Corporate Report 2018.xlsx

		28		Adjusted Net Income		AdjNI!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		29		Free Cash Flow		FinHighQ2Cons!A1				FSM Corporate Report 2018.xlsx





ProdYoY

		YTD		Caylloma						San Jose						Consolidated

		YoY		Real		YTD-1		% Var.		Real		YTD-1		% Var.		Real		YTD-1		% Var.

		Extracted ore (t)		524,279		548,906		-4%		1,033,593		1,065,948		-3%												Caylloma				San Jose				Consolidated

		Treated ore (t)		534,773		529,704		1%		1,040,478		1,070,790		-3%												2018		2017		2018		2017		2018		2017

		Production																						Production

		Ag (oz)		911,309		943,038		-3.4%		7,979,633		7,526,556		6.0%		8,890,941		8,469,594		5.0%		8.9		Ag		0.9		0.9		8.0		7.5		8.9		8.5		5%		-6.95		-6.16

		Au (oz)		693		491		41.1%		53,517		55,950		-4.3%		54,210		56,441		-4.0%		54.2		Au		0.7		0.5		53.5		55.9		54.2		56.4		-4%		-42.14		-41.16

		Pb (t)		12,816		13,552		-5.4%								12,816		13,552		-5.4%		12.8		Pb		28.3		29.9						28.3		29.9		-5%		-21.80		-22.03

		Zn (t)		20,631		20,115		2.6%								20,631		20,115		2.6%		20.6		Zn		45.5		44.3						45.5		44.3		3%		-33.95		-32.67

		Pb ('000 lb)		28,255		29,878		-5.4%								28,255		29,878		-5.4%		28.3		Ag Eq										12.8

		Zn ('000 lb)		45,485		44,347		2.6%								45,485		44,347		2.6%		45.5												13.5

		Head Grades

		Ag (g/t)		63		66		-4%		260		238		9%										Silver Production										Gold Production

		Au (g/t)		0.18		0.18		1%		1.75		1.77		-2%

		Pb (%)		2.62		2.81		-7%

		Zn (%)		4.28		4.21		2%

		Lead Concentrate

		Tonnes		20,395		21,214		-4%

		Concentrate Grades

		Ag (g/t)		1,390		1,383		1%

		Au (g/t)		1		1		47%

		Pb (%)		63		64		-2%

		Recoveries

		Ag (%)		84		84		-0%

		Au (%)		22		16		38%

		Pb (%)		91		91		0%

		Zn (%)		90		90		-0%

		Zinc Concentrate

		Tonnes		40,296		39,407		2%																Zinc (Mlbs)										Lead (Mlbs)

		Concentrate Grades

		Ag (g/t)		57.49		56.96		1%

		Zn  (%)		51.20		51.04		0%

		Recoveries

		Ag   (%)		6.9		6.5		6%

		Pb  (%)		2.2		2.5		-13%

		Cu  (%)		30.8		33.3		-7%

		Zn  (%)		90.2		90.2		-0%

		Silver Gold Concentrate

		Tonnes								28,576		28,679		-0%

		Concentrate Grades

		Ag (g/t)								8,685		8,163		6%

		Au (g/t)								58		61		-4%

		Recoveries

		Ag (%)								92		92		-0%

		Au (%)								92		92		-0%





 







2018	2017	45.48464752726543	44.347035215068452	





2018	2017	28.254569585027706	29.877890393569597	





2018	2017	8.8909413955142362	8.4695940371282834	





2018	2017	54.209903832716108	56.44123043416738	









2018	2017	28.254569585027706	29.877890393569597	



 



SalesYTD

		YTD		Caylloma						San Jose						Consolidated

		YoY		Real		YTD-1		% Var.		Real		YTD-1		% Var.		Real		YTD-1		% Var.

		Provisional Sales (US$)		89,084,524		87,443,307		2%		180,151,281		180,490,631		-0%		269,235,805		267,933,938		0%

		Mark to Market (US$)		173,812		489,801		-65%		-2,303,238		883,703		-361%		-2,129,426		1,373,503		-255%

		Final Price Adjustments - M+1 (US$)		-1,640,086		650,223		-352%		862,515		481,560		79%		-777,571		1,131,782		-169%

		Final adjustments, assays (US$)		-170,003		-468,104		-64%		-2,863,682		-1,860,129		54%		-3,033,685		-2,328,233		30%

		Final adjustments, umpire (US$)		- 0		- 0				- 0		- 0				- 0		- 0		

		Ventas totales (US$)		87,448,247		88,115,226		-1%		175,846,876		179,995,764		-2%		263,295,123		268,110,990		-2%

		Production

		Lead Concentrate (t)		20,395		21,214		-4%

		Zinc Concentrate (t)		40,296		39,407		2%

		Silver Gold Concentrate (t)								28,576		28,679		-0%		89,267		89,300		-0%

		Ag (oz)		911,309		943,038		-3%		7,979,633		7,526,556		6%		8,890,941		8,469,594		5%

		Au (oz)		693		491		41%		53,517		55,950		-4%		54,210		56,441		-4%

		Pb ('000 lb)		12,816		13,552		-5%								12,816		13,552		-5%

		Zn ('000 lb)		20,631		20,115		3%								20,631		20,115		3%

		Metal Sold

		Lead Concentrate Sold (t)		20,467		20,937		-2%								20,467		20,937		-2%

		Zinc Concentrate Sold (t)		40,648		39,355		3%								40,648		39,355		3%

		Silver Gold Concentrate Sold (t)								28,630		28,504		0%		28,630		28,504

		Ag (oz)		911,648		934,710		-2%		7,921,345		7,481,616		6%		8,832,993		8,416,326		5%

		Au (oz)		243		180		35%		53,255		55,412		-4%		53,498		55,592		-4%

		Pb ('000 lb)		28,349		29,508		-4%								28,349		29,508		-4%

		Zn ('000 lb)		45,867		44,315		4%								45,867		44,315		4%

		Payable metal

		Ag		0.95		0.95		-0%		0.96		0.97		-2%		0.96		0.97		-2%

		Au		0.39		0.12		222%		0.96		0.96		-0%		0.95		0.96		-0%

		Pb		0.95		0.95		-0%								0.95		0.95		-0%

		Zn		0.84		0.84		0%								0.84		0.84		0%

		Realized Price

		Ag (US$/oz)		15.71		17.02		-8%		15.74		17.03		-8%		15.74		17.03		-8%		17.30

		Au (US$/oz)		1,240.20		1,263.42		-2%		1,273		1,258.17		1%		1,273		1,258		1%

		Pb (US$/lb)		1.02		1.05		-3%								1.02		1.05		-3%

		Zn (US$/lb)		1.32		1.32		0%								1.32		1.32		0%

		Refining / Treatment charges

		Ag (US$/oz)		0.65		1.04		-37%		0.50		0.67		-25%		0.52		0.71		-27%

		Au (US$/oz)		8.00		12.70		-37%		7		106		-94%		6.83		106.22		-94%

		Pb (US$/lb)		-0.01		0.06		-116%								-0.01		0.06		-116%

		Zn (US$/lb)		0.07		0.10		-32%								0.07		0.10		-32%

		Provisional Sales by metal

		Ag (US$)		13,003,830		14,194,863		-73%		115,596,561		119,214,192		-1064%		128,600,392		133,409,054		-372%		48%		15%

		Au (US$)		116,453		27,211		5%		64,554,720		61,276,943		964%		64,671,173		61,304,154		260%		24%		0%

		Pb (US$)		27,629,034		27,928,889		-18%								27,629,034		27,928,889		-23%		10%		31%

		Zn (US$)		48,335,206		45,299,432		186%								48,335,206		45,299,432		235%		18%		54%

		Total Provisional Sales (US$)		89,084,524		87,450,395		100%		180,151,281		180,491,134		-100%		269,235,805		267,941,530		100%

		check		- 0		7,088.29				- 0		503.48				- 0		7,591.77

		Provisional Sales Variance Analysis		Var. Abs.				% Contrib. Var.		Var. Abs.				% Contrib. Var.		Var. Abs.				% Contrib. Var.

		Price effect		-1,133,362				95%		-9,770,202				270%		-10,903,253				227%

		Volume effect		-391,686				33%		4,897,509				-135%		4,485,483				-93%

		RC/TC effect		334,016				-28%		1,255,063				-35%		1,609,107				-33%

		Total variance Ag (US$)		-1,191,032				100%		-3,617,630				100%		-4,808,662				100%

		Price effect		-2,195				-2%		776,229				24%		774,421				23%

		Volume effect		90,993				102%		-2,566,330				-78%		-2,482,613				-74%

		RC/TC effect		444				0%		5,067,878				155%		5,075,212				151%

		Total variance Au (US$)		89,242				100%		3,277,777				100%		3,367,019				100%

		Price effect		-868,324				290%								-868,324				290%

		Volume effect		-1,177,874				393%								-1,177,874				393%

		RC/TC effect		1,746,343				-582%								1,746,343				-582%

		Total variance Pb (US$)		-299,855				100%								-299,855				100%

		Price effect		198,827				7%								198,827				7%

		Volume effect		1,606,185				53%								1,606,185				53%

		RC/TC effect		1,230,762				41%								1,230,762				41%

		Total variance Zn (US$)		3,035,774				100%								3,035,774				100%

		Total Provisional Sales Variance (US$)		1,634,129						-339,853						1,294,276

		Price effect		-1,805,053				-110%		-8,993,973				2646%		-10,798,329				-834%

		Volume effect		127,617				8%		2,331,178				-686%		2,431,181				188%

		RC/TC effect		3,311,564				203%		6,322,941				-1860%		9,661,423				746%

		Total Provisional Sales Variance (US$)		1,634,129				100%		-339,853				100%		1,294,276				100%

		check		0						0						0

		Provisional Sales composition		YTD						YTD						YTD

		Ag (%)		15%						64%						48%

		Au (%)		0%						36%						24%		72%

		Pb (%)		31%						0%						10%

		Zn (%)		54%						0%						18%

		Wastage

		Ag		0.0028						0.0023

		Au		0.5608						0.0029

		Pb		0.0028

		Zn		0.0096

				Item		US$M		padding		plot		crossover		datum												Q3 2018		Q3 2017		% Change

																								Metal Sold

		Jul-05				268.1		0.0		268.1		0.0		268.1										Ag (oz)		8,832,993		8,416,326		5%

		Price Effect		Au		0.8		268.1		0.8		0.0		268.9										Au (oz)		53,498		55,592		-4%

				Zn, Pb		-0.7 		268.2		0.7		0.0		268.2										Pb ('000 lb)		28,349		29,508		-4%

				Ag		-10.9 		257.3		10.9		0.0		257.3										Zn ('000 lb)		45,867		44,315		4%

		Volume Effect		Ag		4.5		257.3		4.5		0.0		261.8

				Zn, Pb		0.4		261.8		0.4		0.0		262.2										Realized Price

				Au		-2.5 		259.7		2.5		0.0		259.7										Ag (US$/oz)		15.74		17.03		-8%

		TC/RC				9.7		259.7		9.7		0.0		269.4										Au (US$/oz)		1,273		1,258		1%

		Adjustments				-6.1 		263.3		6.1		0.0		263.3										Pb (US$/lb)		1.02		1.05		-3%

		Jul-05				263.3		0.0		263.3		0.0		526.6										Zn (US$/lb)		1.32		1.32		0%

				Item		US$M		padding		plot		crossover		datum



				2017		268.1		0.0		268.1		0.0		268.1

				Price Effect		-10.8 		257.3		10.8		0.0		257.3

				Volume Effect		2.4		257.3		2.4		0.0		259.7

				TC/RC		9.7		259.7		9.7		0.0		269.4

				Adjustments		-6.1 		263.3		6.1		0.0		263.3

				2018		263.3		0.0		263.3		0.0		526.6

																				-4.8 

																				-7%

																				6%

																				101%

												0%, -3%



Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	0	268.11098989606961	268.21591435776867	257.31266119436418	257.31266119436418	261.79814450349193	259.74384219953663	259.74384219953663	263.2875315793255	0	

Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	268.11098989606961	0.77442094495093827	0.66949648325187716	10.903253163404509	4.4854833091277628	0.4283111489171833	2.4826134528725148	9.6614232428565572	6.1177338630677083	263.28753157932562	Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Jul-05	Price Effect	Volume Effect	TC/RC	Adjustments	Jul-05	0	0	0	0	0	0	0	0	0	1E-13	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.47764966388517716	0.24020272088997965	0.10262020670134807	0.17952740852349514	

2017	Price Effect	Volume Effect	TC/RC	Adjustments	2018	0	257.31266119436418	257.31266119436418	259.74384219953663	263.2875315793255	0	

2017	Price Effect	Volume Effect	TC/RC	Adjustments	2018	268.11098989606961	10.798328701705447	2.4311810051724314	9.6614232428565572	6.1177338630677083	263.28753157932562	2017	Price Effect	Volume Effect	TC/RC	Adjustments	2018	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	61.284043364615222	61.284043364615222	59.44947674003874	

Ag	Zn, Pb	Au	2.2458245027669741	0.21061271902858186	2.0451793436050618	Ag	Zn, Pb	Au	0	0	0	



Au	Zn, Pb	Ag	Price Effect	268.11098989606961	268.21591435776867	257.31266119436418	







Au	Zn, Pb	Ag	Price Effect	0.77442094495093827	0.66949648325187716	10.903253163404509	Au	Zn, Pb	Ag	Price Effect	0	0	0	





SalesQ4

		4Q18		Caylloma						San Jose						Consolidated

		YoY		Real		4Q17		% Var.		Real		4Q17		% Var.		Real		4Q17		% Var.

		Provisional Sales (US$)		19,169,772		25,214,467		-24%		39,217,693		49,740,222		-21%		58,387,465		74,954,689		-22%

		Mark to Market (US$)		-204,292		92,062		-322%		83,056		1,506,925		-94%		-121,236		1,598,986		-108%

		Final Price Adjustments - M+1 (US$)		210,336		-664		-31772%		1,545,780		-604,381		-356%		1,756,116		-605,045		-390%

		Final adjustments, assays (US$)		-38,145		-38,706		-1%		-393,991		-556,345		-29%		-432,136		-595,051		-27%

		Final adjustments, umpire (US$)		- 0		- 0				- 0		- 0				- 0		- 0		

		Ventas totales (US$)		19,137,671		25,267,159		-24%		40,452,538		50,086,421		-19%		59,590,209		75,353,580		-21%

		Production

		Lead Concentrate (t)		4,690		5,527		-15%

		Zinc Concentrate (t)		10,170		10,334		-2%

		Silver Gold Concentrate (t)								6,505		8,006		-19%		21,365		23,867		-10%

		Ag (oz)		219,207		238,414		-8%		1,718,496		2,071,763		-17%		1,937,703		2,310,177		-16%

		Au (oz)		245		106		130%		11,825		15,177		-22%		12,070		15,283		-21%

		Pb ('000 lb)		2,927		3,559		-18%								2,927		3,559		-18%

		Zn ('000 lb)		5,233		5,296		-1%								5,233		5,296		-1%

		Metal Sold

		Lead Concentrate Sold (t)		4,626		5,626		-18%								4,626		5,626		-18%

		Zinc Concentrate Sold (t)		10,319		10,435		-1%								10,319		10,435		-1%

		Silver Gold Concentrate Sold (t)								7,061		7,883		-10%		7,061		7,883

		Ag (oz)		214,883		243,051		-12%		1,818,026		2,089,121		-13%		2,032,909		2,332,172		-13%

		Au (oz)		243		- 0				12,312		15,333		-20%		12,555		15,333		-18%

		Pb ('000 lb)		6,377		8,054		-21%								6,377		8,054		-21%

		Zn ('000 lb)		11,713		11,803		-1%								11,713		11,803		-1%

		Payable metal

		Ag		0.95		0.95		-0%		0.96		0.97		-2%		0.96		0.97		-2%

		Au		0.39		- 0				0.96		0.96		-0%		0.95		0.96		-1%

		Pb		0.95		0.95		-0%								0.95		0.95		-0%

		Zn		0.84		0.84		0%								0.84		0.84		0%

		Realized Price																								Q2		Q3

		Ag (US$/oz)		14.55		16.70		-13%		14.61		16.68		-12%		14.60		16.68		-12%		17.30				16.5893032718		14.8462431907		-11%

		Au (US$/oz)		1,240.20		- 0				1,236		1,272.92		-3%		1,236		1,273		-3%						1299.3812077213		1211.2023433733		-7%

		Pb (US$/lb)		0.89		1.13		-21%								0.89		1.13		-21%						1.0838303203		0.9551056081		-12%

		Zn (US$/lb)		1.19		1.47		-19%								1.19		1.47		-19%						1.4115586193		1.1516142675		-18%

		Refining / Treatment charges

		Ag (US$/oz)		0.60		0.81		-26%		0.50		0.69		-27%		0.51		0.70		-27%

		Au (US$/oz)		8.00		- 0				-8		105		-108%		-8.22		104.59		-108%

		Pb (US$/lb)		-0.01		0.01		-136%								-0.01		0.01		-136%

		Zn (US$/lb)		0.10		0.16		-38%								0.10		0.16		-38%

		Provisional Sales by metal

		Ag (US$)		2,838,208		3,668,713		-14%		24,554,742		32,542,618		-76%		27,392,950		36,211,331		-53%		47%		15%

		Au (US$)		116,453		- 0		2%		14,662,951		17,197,604		-24%		14,779,404		17,197,604		-15%		25%		1%

		Pb (US$)		5,416,380		8,533,844		-51%								5,416,380		8,533,844		-19%		9%		28%

		Zn (US$)		10,798,731		13,035,397		-37%								10,798,731		13,035,397		-13%		18%		56%

		Total Provisional Sales (US$)		19,169,772		25,237,954		-100%		39,217,693		49,740,222		-100%		58,387,465		74,978,176		-100%

		check		- 0		23,486.83				- 0		- 0				- 0		23,486.83

		Provisional Sales Variance Analysis		Var. Abs.				% Contrib. Var.		Var. Abs.				% Contrib. Var.		Var. Abs.				% Contrib. Var.

		Price effect		-438,243				53%		-3,596,449				45%		-4,034,581				46%

		Volume effect		-434,898				52%		-4,720,180				59%		-5,154,526				58%

		RC/TC effect		42,635				-5%		328,753				-4%		370,726				-4%

		Total variance Ag (US$)		-830,505				100%		-7,987,875				100%		-8,818,381				100%

		Price effect		117,209				101%		-434,234				17%		-437,326				18%

		Volume effect		- 0				0%		-3,431,198				135%		-3,320,781				137%

		RC/TC effect		-756				-1%		1,330,778				-53%		1,339,907				-55%

		Total variance Au (US$)		116,453				100%		-2,534,653				100%		-2,418,200				100%

		Price effect		-1,441,020				46%								-1,441,020				46%

		Volume effect		-1,797,485				58%								-1,797,485				58%

		RC/TC effect		121,041				-4%								121,041				-4%

		Total variance Pb (US$)		-3,117,464				100%								-3,117,464				100%

		Price effect		-2,720,136				122%								-2,720,136				122%

		Volume effect		-89,683				4%								-89,683				4%

		RC/TC effect		573,153				-26%								573,153				-26%

		Total variance Zn (US$)		-2,236,666				100%								-2,236,666				100%

		Total Provisional Sales Variance (US$)		-6,068,182						-10,522,529						-16,590,711

		Price effect		-4,482,190				74%		-4,030,683				38%		-8,633,063				52%

		Volume effect		-2,322,066				38%		-8,151,377				77%		-10,362,475				62%

		RC/TC effect		736,073				-12%		1,659,531				-16%		2,404,827				-14%

		Total Provisional Sales Variance (US$)		-6,068,182				100%		-10,522,529				100%		-16,590,711				100%

		check		- 0						- 0						- 0

		Provisional Sales composition		4Q18						4Q18						4Q18

		Ag (%)		15%						63%						47%

		Au (%)		1%						37%						25%		72%

		Pb (%)		28%						0%						9%

		Zn (%)		56%						0%						18%

		Wastage

		Ag		0.0028						0.0029

		Au		0.5608						0.0030

		Pb		0.0028

		Zn		0.0094

				Item		US$M		padding		plot		crossover		datum												Q4 2018		Q4 2017		% Change				2018		2017		% Change

																								Metal Sold

		Q4 2017				75.4		0.0		75.4		0.0		75.4										Ag (oz)		2,032,909		2,332,172		-13%				8,832,993		8,416,326		5%

		Price Effect		Au		-0.4 		74.9		0.4		0.0		74.9										Au (oz)		12,555		15,333		-18%				53,498		55,592		-4%

				Zn, Pb		-4.2 		70.8		4.2		0.0		70.8										Pb ('000 lb)		6,377		8,054		-21%				28,349		29,508		-4%

				Ag		-4.0 		66.7		4.0		0.0		66.7										Zn ('000 lb)		11,713		11,803		-1%				45,867		44,315		4%

		Volume Effect		Ag		-5.2 		61.6		5.2		0.0		61.6

				Zn, Pb		-1.9 		59.7		1.9		0.0		59.7										Realized Price

				Au		-3.3 		56.4		3.3		0.0		56.4										Ag (US$/oz)		14.60		16.69		-13%				15.74		17.04		-8%

		TC/RC				2.4		56.4		2.4		0.0		58.8										Au (US$/oz)		1,236		1,273		-3%				1,273		1,257		1%

		Adjustments				0.8		58.8		0.8		0.0		59.6										Pb (US$/lb)		0.89		1.13		-21%				1.02		1.05		-3%

		Q4 2018				59.6		0.0		59.6		0.0		119.1										Zn (US$/lb)		1.19		1.47		-19%				1.32		1.32		0%

																												-13%

				Item		US$M		padding		plot		crossover		datum



				Q4 2017		75.4		0.0		75.4		0.0		75.4

				Volume Effect		-10.4 		65.0		10.4		0.0		65.0

				Price Effect		-8.6 		56.4		8.6		0.0		56.4

				TC/RC		2.4		56.4		2.4		0.0		58.8

				Adjustments		0.8		58.8		0.8		0.0		59.6

				Q4 2018		59.6		0.0		59.6		0.0		119.1

																				-15.8 

																				5%

																				48%

																				47%

												-19%, -21%



Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Q4 2017	Price Effect	Volume Effect	TC/RC	Adjustments	Q4 2018	0	74.916253909390392	70.75509769576594	66.720517105327119	61.565991161990333	59.678823404443271	56.358042339581694	56.358042339581694	58.76286893067801	0	

Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Q4 2017	Price Effect	Volume Effect	TC/RC	Adjustments	Q4 2018	75.353580323465636	0.4373264140752498	4.1611562136244489	4.034580590438817	5.1545259433367887	1.88716775754706	3.320781064861575	2.4048265910963145	0.80385321400342979	59.566722144681542	Au	Zn, Pb	Ag	Ag	Zn, Pb	Au	Q4 2017	Price Effect	Volume Effect	TC/RC	Adjustments	Q4 2018	0	0	0	0	0	0	0	0	0	1E-13	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.46915806872228921	0.25312631824262183	9.2766139764727723E-2	0.18494947327036121	

Q4 2017	Volume Effect	Price Effect	TC/RC	Adjustments	Q4 2018	0	64.991105557720203	56.358042339581687	56.358042339581687	58.762868930678003	0	

Q4 2017	Volume Effect	Price Effect	TC/RC	Adjustments	Q4 2018	75.353580323465636	10.362474765745425	8.633063218138517	2.4048265910963145	0.80385321400342979	59.566722144681535	Q4 2017	Volume Effect	Price Effect	TC/RC	Adjustments	Q4 2018	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	Volume Effect	61.565991161990333	59.678823404443271	56.358042339581694	

Ag	Zn, Pb	Au	Volume Effect	5.1545259433367887	1.88716775754706	3.320781064861575	Ag	Zn, Pb	Au	Volume Effect	0	0	0	



Au	Zn, Pb	Ag	Price Effect	74.916253909390392	70.75509769576594	66.720517105327119	







Au	Zn, Pb	Ag	Price Effect	0.4373264140752498	4.1611562136244489	4.034580590438817	Au	Zn, Pb	Ag	Price Effect	0	0	0	





Exploration

				YTD-1		YTD

				2017		2018

		Drilling (km)

		Caylloma		28.6		5.7

		San Jose		25.7		43.3

		Total		54.3		49.0



		Investment

		Caylloma		3.6		1.7

		San Jose		6.4		6.9

		Total		10.1		8.6









		Brownfields-Caylloma		3.6		1.7

		Brownfields-San Jose 		6.4		6.9

















Caylloma	

2017	2018	3.6144066600000002	1.6909641899999999	San Jose	

2017	2018	6.4392387399999995	6.9466261500000002	



Caylloma	

2017	2018	28.551950000000001	5.6868999999999996	San Jose	

2017	2018	25.702999999999999	43.34	





IS 4Q.

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				4Q18								4Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		40.5		19.1		- 0		59.6		50.1		25.3		- 0		75.4		-9.6		-6.1		0.0		-15.8		-19%		-24%				-21%

		Cash Cost of sales		16.6		10.7		0.2		27.582		14.6		9.8		0.1		24.584		2.0		0.9		0.1		3.0		14%		9%		64%		12%

		Inventory adjustment		- 0		0.2		- 0		0.206

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.1)		- 0		0.1		0.0		-0.1		0.0		98%		27%		64%		

		Depletion and depreciation		8.3		2.4		(0.0)		10.700		7.8		1.7		(0.0)		9.551		0.5		0.7		0.0		1.1		6%		38%		-11%		12%

		Distribution		1.4		1.0		- 0		2.321		1.1		1.0		0.0		2.080		0.3		-0.0		-0.0		0.2		24%		-2%		-100%		12%

		Community Relations Expenses		0.3		0.1		- 0		0.424		0.3		0.3		- 0		0.595		0.0		-0.2		0.0		-0.2		2%		-65%				-29%

		Worker's Participation		0.5		0.3		- 0		0.779		2.1		0.4		0.0		2.558		-1.6		-0.1		-0.0		-1.8		-77%		-34%		-100%		-70%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.235		0.2		0.5		- 0		0.764		-0.1		-0.5		0.0		-0.5		-22%		-91%				-69%

		Cost of sales		27.4		14.8		(0.0)		42.247		26.3		13.8		(0.0)		40.132		1.1		1.0		-0.0		2.1		4%		7%		6%		5%

		Mine operating earnings		13.0		4.3		0.0		17.343		23.8		11.4		0.0		35.222		-10.8		-7.1		0.0		-17.9		-45%		-62%		6%		-51%

		Margin %		32%		23%				29%		47%		45%				47%		-0.2		-0.2		0.0		-0.2

		Selling and G&A expenses		2.1		1.2		2.4		5.668		1.507		1.010		2.309		4.826		0.6		0.2		0.1		0.8		37%		21%		3%		17%

		Management Fee - Expense		(0.2)		(0.2)		0.3		- 0		- 0		- 0		0.27		0.3		-0.2		-0.2		0.0		-0.3						18%		-100%

		Foreign exchange (gain) / loss		(0.4)		0.1		3.9		3.612		(1.2)		(0.0)		(0.05)		(1.294)		0.9		0.1		3.9		4.9		-70%		-1300%		-7254%		-379%

		Share-based payments		- 0		- 0		0.5		0.455		- 0		- 0		2.96		2.962		0.0		0.0		-2.5		-2.5						-85%		-85%

		Worker's Participation - Expense		0.1		0.0		- 0		0.166		0.5		0.1		- 0		0.616		-0.4		-0.0		0.0		-0.5		-77%		-49%				-73%

		Exploration and Evaluation Costs		0.1		- 0		0.1		0.178		- 0		- 0		1.34		1.342		0.1		0.0		-1.2		-1.2						-91%		-87%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.092		- 0		- 0		0.10		0.104		0.0		0.0		-0.0		-0.0						-12%		-12%

		 (Gain) loss on disposal of mineral properties, plant and equipment		0.1		0.1		- 0		0.175		0.2		0.1		(0.00)		0.305

		Write-off of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0		0.08		0.085		0.0		0.0		-0.1		-0.1						-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.012)		0.4		0.0		- 0		0.419		-0.4		-0.0		0.0		-0.4		-103%		-100%				-103%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		(31.1)		- 0		(31.1)

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		0.7		- 0				0.691

		Other operating (income) expense		0.018		0.054		- 0		0.072		(0.7)		0.015		- 0		(0.690)		0.7		0.0		0.0		0.8		-103%		260%				-110%

		Total G&A expenses		2.5		1.4		7.2		11.097		0.7		(29.8)		7.02		(22.17)		1.9		31.2		0.2		33.3		286%		-105%		3%		-150%

		Operating income (loss)		10.5		3.0		(7.2)		6.246		23.1		41.3		(7.00)		57.40		-12.6		-38.3		-0.2		-51.1		-55%		-93%		3%		-89%

		Margin %		26%		15%				10%		46%		163%				76%		-0.2		-1.5		0.0		-0.7

		Gain (loss) on financial assets carried at fair value				0.4		- 0		0.448				(0.7)		(0.1)		(0.7)		0.0		1.1		0.1		1.2				-165%		-100%		-160%

		Other finance costs						(0.2)		(0.2)						- 0		- 0

		Interest income		0.4		0.4		0.1		0.9		0.1		0.2		0.1		0.4		0.3		0.2		-0.0		0.5		187%		130%		-19%		116%

		Interest expense		(0.1)		(0.2)		0.0		(0.3)		(0.1)		(0.1)		(0.3)		(0.5)		0.0		-0.1		0.3		0.2		-2%		106%		-103%		-44%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.8		3.7		(7.3)		7.1		23.2		40.7		(7.3)		56.6		-12.4		-37.0		-0.1		-49.5		-53%		-91%		1%		-87%

		Income tax current		1.8		1.5		0.7		3.9		8.8		2.4		0.2		11.4		-7.0		-0.9		0.5		-7.4		-80%		-38%		277%		-65%

		Income tax deferred		2.6		0.4		(2.1)		1.0		2.0		9.5		(0.0)		11.6

		Net income (loss)		6.3		1.8		(5.9)		2.2		12.3		28.7		(7.4)		33.6		-6.0		-27.0		1.5		-31.4		-48%		-94%		-21%		-93%

		EPS								0.01								0.21		0.0		0.0		0.0		-0.2								-95%

		Margin %		16%		9%				4%		25%		114%				45%								-0.4



		EBITDA		19.6		6.3		(3.2)		22.7		19.6		12.1		(8.24)		23.4		-0.0		-5.7		5.0		-0.8		-0%		-48%		-61%		-3%

		Margin %		48%		33%				38%		39%		48%				31%								0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.6								0.3								0%

		Effective tax rate		18.81		5.37		(7.22)		21.07		30.64		43.05		-   3.97		69.72

				19.66		5.70		-6.56		18.80		30.80		12.08		-2.53		40.35

										69%								41%





IS 4Q

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		0.98		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





IS YTD

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		1.0		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





IS YTD.

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				YTD								YTD-1

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		175.8		87.4		- 0		263.3		180.0		88.1		- 0		268.1		-4.1		-0.7		0.0		-4.8		-2%		-1%				-2%

		Cash Cost of sales		61.6		40.1		0.6		102.388		60.3		37.1		0.4		97.883		1.3		3.0		0.2		4.5		2%		8%		47%		5%

		Inventory adjustment		- 0		0.2		- 0		0.206

		Management fee		0.4		0.2		(0.6)		- 0		0.2		0.2		(0.4)		- 0		0.2		0.0		-0.2		0.0		67%		18%		44%		

		Depletion and depreciation		32.4		12.2		(0.1)		44.473		33.1		9.1		(0.0)		42.106		-0.7		3.1		-0.0		2.4		-2%		34%		91%		6%

		Distribution		5.6		3.8		- 0		9.364		3.9		3.8		- 0		7.736		1.7		-0.1		0.0		1.6		44%		-2%				21%

		Community Relations Expenses		1.3		1.7		- 0		3.012		1.0		0.3		(0.0)		1.309		0.3		1.4		0.0		1.7		29%		434%		-100%		130%

		Worker's Participation		4.4		1.7		0.0		6.165		5.8		1.5		(0.0)		7.347		-1.4		0.2		0.0		-1.2		-24%		12%		-111%		-16%

		Government Royalty & Mining Tax		0.9		0.2		- 0		1.117		0.9		1.3		- 0		2.159		0.0		-1.1		0.0		-1.0		2%		-83%				-48%

		Cost of sales		106.6		60.2		(0.1)		166.725		105.2		53.4		(0.1)		158.539		1.4		6.8		-0.0		8.2		1%		13%		4%		5%

		Mine operating earnings		69.3		27.2		0.1		96.570		74.8		34.7		0.1		109.568		-5.5		-7.5		0.0		-13.0		-7%		-22%		4%		-12%

		Margin %		39%		31%				37%		42%		39%				41%		-0.0		-0.1		0.0		-0.0

		Selling and G&A expenses		7.0		4.3		9.8		21.090		4.548		2.983		11.527		19.057		2.5		1.3		-1.7		2.0		54%		44%		-15%		11%

		Management Fee - Expense		(0.6)		(0.6)		1.2		- 0		- 0		- 0		0.27		0.3		-0.6		-0.6		0.9		-0.3						339%		-100%		9%

		Foreign exchange (gain) / loss		2.0		0.2		4.0		6.091		2.2		0.1		(0.23)		2.038		-0.2		0.1		4.2		4.1		-11%		177%		-1840%		199%

		Share-based payments		- 0		- 0		3.7		3.701		- 0		- 0		3.84		3.838		0.0		0.0		-0.1		-0.1						-4%		-4%

		Worker's Participation - Expense		1.1		0.3		- 0		1.400		1.4		0.3		- 0		1.753		-0.3		-0.0		0.0		-0.4		-23%		-4%				-20%

		Exploration and Evaluation Costs		0.2		- 0		0.6		0.723		- 0		- 0		1.53		1.532		0.2		0.0		-1.0		-0.8						-63%		-53%

		Share of loss of equity-accounted investee		- 0		- 0		0.0		0.021		- 0		- 0		0.19		0.191		0.0		0.0		-0.2		-0.2						-89%		-89%

		 (Gain) loss on disposal of mineral properties, plant and equipment		0.1		0.1		- 0		0.167		1.3		0.1		- 0		1.451

		Write-off of mineral properties		- 0		- 0		- 0		- 0		0.7		- 0		(0.50)		0.200		-0.7		0.0		0.5		-0.2		-100%				-100%		-100%

		Impairment of inventory		0.4		- 0		- 0		0.398		1.0		0.0		- 0		0.989		-0.6		-0.0		0.0		-0.6		-59%		-100%				-60%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		(31.1)		- 0		(31.1)

		Write-off of accounts receivable		0.6		- 0		- 0		0.619		- 0		- 0		- 0		- 0		0.6		0.0		0.0		0.6								

		Write-off of assets held for sale		0.7		- 0				0.691

		Other operating (income) expense		(0.001)		0.087		- 0		0.086		(0.7)		(0.117)		- 0		(0.822)		0.7		0.2		0.0		0.9		-100%		-174%				-110%

		Total G&A expenses		11.5		4.3		19.2		34.987		10.5		(27.7)		16.63		(0.62)		1.0		32.0		2.6		35.6		9%		-115%		16%		-5717%

		Operating income (loss)		57.8		23.0		(19.2)		61.583		64.3		62.4		(16.57)		110.19		-6.5		-39.5		-2.6		-48.6		-10%		-63%		16%		-44%

		Margin %		33%		26%				23%		36%		71%				41%		-0.0		-0.4		0.0		-0.2

		Gain (loss) on financial assets carried at fair value				5.4		0.0		5.370				(4.8)		(0.2)		(5.0)		0.0		10.2		0.2		10.3				-212%		-101%		-208%

		Other finance costs						(0.7)		(0.7)						- 0		- 0

		Interest income		1.5		1.4		0.6		3.4		0.5		0.6		0.8		1.9		1.0		0.8		-0.3		1.5		200%		152%		-33%		81%

		Interest expense		(0.4)		(0.5)		(1.5)		(2.4)		(0.4)		(0.4)		(1.6)		(2.4)		0.0		-0.1		0.1		-0.0		-4%		36%		-5%		1%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		58.9		29.2		(20.8)		67.3		64.4		57.8		(17.5)		104.8		-5.5		-28.6		-3.3		-37.4		-9%		-49%		19%		-36%

		Income tax current		20.7		8.7		1.2		30.6		26.8		7.4		0.6		34.9		-6.1		1.3		0.5		-4.3		-23%		17%		82%		-12%

		Income tax deferred		(2.1)		1.9		3.0		2.8		(5.9)		9.7		0.1		4.0

		Net income (loss)		40.4		18.6		(25.0)		34.0		43.5		40.7		(18.3)		65.9		-3.1		-22.1		-6.7		-32.0		-7%		-54%		37%		-48%

		EPS								0.21								0.41		0.0		0.0		0.0		-0.2								-49%

		Margin %		23%		21%				13%		24%		46%				25%								-0.1



		EBITDA		92.1		37.1		(15.2)		113.9		94.1		39.0		(18.19)		114.9		-2.0		-2.0		3.0		-1.0		-2%		-5%		-16%		-1%

		Margin %		52%		42%				43%		52%		44%				43%								0.0



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		YTD		YTD		YTD		YTD		YTD-1		YTD-1		YTD-1		YTD-1		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								

		CFPS								ERROR:#VALUE!								ERROR:#VALUE!								ERROR:#VALUE!								

		Margin %		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!				ERROR:#VALUE!								ERROR:#VALUE!



		# of Shares - basic (in million)								159.9								159.6								0.3								0%

		Effective tax rate		91.18		35.13		(19.24)		116.95		98.34		71.42		-   13.26		156.50

				92.13		35.49		-14.95		112.67		99.65		40.45		-11.54		128.56

										50%								37%





Brownfields

				3Q17		3Q18

				Q3 2017		Q3 2018

		Drilling (km)

		Caylloma		7.2		2.4

		San Jose		5.6		13.8

		Total		12.8		16.2



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

Q3 2017	Q3 2018	#N/A	#N/A	San Jose	

Q3 2017	Q3 2018	#N/A	#N/A	



Caylloma	

Q3 2017	Q3 2018	7.2	2.3769999999999998	San Jose	

Q3 2017	Q3 2018	5.5869999999999997	13.776	





FinHighCons

		($ M, except in earnings per share figure)		4Q18		4Q17		% Change / 4Q17				2018		2017		% Change / 2017

		Sales		59.0		70.4		-16%				263.3		268.1		-2%

		Net income (loss)		2.2		13.8		-84%				34.0		66.3		-49%

		EPS, basic		0.01		0.09		-89%				0.21		0.42		-50%

		Adjusted net income (loss)		8.4		13.0		-35%				38.4		48.7		-21%

		Adjusted EPS, basic		0.05		0.08		-38%				0.24		0.31		-23%



		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		Net cash provided by operating activities		19.3		29.0		-33%				83.5		70.2		19%

		Free Cash Flow*		-34.1		0.0		--				0.0		0.0		--

		Free Cash Flow from ongoing operations*		2.1		0.0		ERROR:#DIV/0!				0.0		0.0		ERROR:#DIV/0!

		Cash and cash equivalents &		163.3		212.6		-23%

		Short term investments, end of period





FinHighSubs

		Consolidated

		($ M)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted Operating Income		13.8		22.2		-38%				68.7		82.0		-16%

		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		EBITDA Margin over sales		40%		45%						43%		46%

		Caylloma Mine, Peru

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		8.5		11.8		-28%				37.0		38.7		-4%

		Margin over sales		43%		48%						42%		44%



		Production cash cost ($/t)		79.5		78.7		1%				83.5		79.1		6%

		AISC ($/oz Ag Eq)		12.9		10.3		25%				11.7		11.2		4%

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		19.4		24.2		-20%				92.2		99.9		-8%

		Margin over sales		49%		53%						52%		55%



		Production cash cost ($/t)		68.7		65.3		5%				63.7		59.8		7%

		AISC ($/oz Ag Eq)		8.7		8.5		2%				9.0		10.1		11%

		AISC ($/oz Ag)		ERROR:#N/A		0.9		ERROR:#N/A



		Consolidated

		($ M)

		Operating Income

		Adjusted EBITDA

		EBITDA Margin over sales

		Caylloma Mine, Peru

		($ M, except in cash cost figures)

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		2018		2017		% Change

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)

		YTD		YTD-1

		YTD		YTD-1





AdjOI

				Three months ended September 30,						Year ended December 31,

		Expressed in $ M		Q3 2018		Q3 2017				2017		2016

		Operating income		6.3		57.7				66.3		$17.9				-89%		6251

		Adjustments:

		Community relations		-0.3		0.0

		Write-off of mineral properties		0.1		0.0

		Write-off of accounts receivable		-0.0		0.3

		Write down of plant and equipment		3.9		0.0

		Write down of inventories		-4.0		-0.2

		Other finance items		0.2		0.0				-21.9		–

		Adjusted net income 		6.2		57.8				48.6		$18.1				-89%

				-6.08		-57.77				-4.20

				0.0		- 0







AdjNI

				Three months ended December 31,						Year ended December 31,								Three months ended December 31, 

		Expressed in $ M		Q4 2018		Q4 2017				2018		2017				Expressed in millions of US dollars						    

		Net Income		2.2		34.1				34.0		66.3				Net Income		2.2		34.1				34.0		66.3

		Adjustments, net of tax:														Adjustments, net of tax:

		Community support provision		-0.2		-				0.8		-				Community support provision		-0.2		 -				0.8		 -

		Inventory adjustment		0.1		-				0.1		-				Inventory adjustment		0.1		 -				0.1		 -

		Foreign exchange losses on Lindero project		3.9		-				3.9		-				Foreign exchange losses on Lindero project		3.9		 -				3.9		 -

		Income tax, Lindero project		-2.8		-0.2				1.0		-0.1				Income tax, Lindero project		-2.8		-0.2				1.0		-0.1

		Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3				Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3

		Impairment reversal 		-		-21.9				-		-21.9				Impairment reversal 		 -		-21.9				 -		-21.9

		Write-off of mineral properties 		-		0.1				-		0.2				Write-off of mineral properties 		 -		0.1				 -		0.2

		Write-off of accounts receivable		-		-				0.4		-				Write-off of accounts receivable		 -		 -				0.4		 -

		Write-off of assets held for sale		0.5		-				0.5		-				Write-off of assets held for sale		0.5		 -				0.5		 -

		Share of loss of equity-accounted investee		0.1		0.1				-		0.2				Share of loss of equity-accounted investee		0.1		0.1				 -		0.2

		Other finance costs		0.3		-				0.6		-				Other finance costs		0.3		 -				0.6		 -

		Write-down of plant and equipment		0.1		0.2				0.1		1.0				Write-down of plant and equipment		0.1		0.2				0.1		1.0

		Write-down of spare parts		-		0.3				0.4		0.7				Write-down of spare parts		 -		0.3				0.4		0.7

		Adjusted net income 		4.4		12.3				38.4		48.7				Adjusted Net Income (a non-GAAP measure)		4.4		12.3				38.4		48.7

										- 0







AdjIS 2018

				Year ended December 31,

		Expressed in $ M		2018		Adjustments		2018 Adjusted				2017		Adjustments		2017 Adjusted

		Sales		263.3		-		263.3				268.1		-		268.1

		Cost of sales 		166.7		-1.3		165.4				158.6		-		158.6

		Mine operating income		96.6		1.3		97.9				109.6		-		109.6

		Selling, general and administration - Subsidiaries		26.2		-		26.2				24.9		-		24.9

		Exploration and evaluation		0.7		-		0.7				1.5		-		1.5

		Share of loss of equity-accounted investee		-		-		-				0.2		-0.2		-

		Foreign exchange loss (gain)		6.1		0.0		6.1				2.1		-		2.1

		Impairment reversal		-		-		-				-31.1		31.1		-

		Other (income) expenses, net		2.0		-1.9		0.1				1.7		-2.6		-0.9

		Operating Income		61.6		7.1		68.7				110.3		-28.3		82.0

		Interest and finance costs		0.4		0.5		0.9				-0.4		-		-0.4

		Gain (loss) on financial assets and liabilities carried at fair value		5.4		-5.0		0.4				-5.0		3.4		-1.6

		Income before taxes		67.3		2.6		69.9				104.9		-24.9		80.0

		Current income tax expense		30.6		-0.8		29.8				34.9		1.8		36.7

		Deferred income tax recovery		2.8		-1.0		1.8				3.8		-9.2		-5.4

		Net income and adjusted net income		34.0		4.4		38.3				66.3		-17.5		48.7









Free Cash Flow

				Three months ended December 31,														Three months ended March 31, 

		Expressed in $ M		Q1 2019		Q1 2018														2019				2018

		Net cash provided by operating activities		3.9												Net cash provided by operating activities		$		3.9				20.1

		Less:  Purchases of mineral properties, plant and equipment		-9.2												Less:  Purchases of mineral properties, plant and equipment				-9.2				-9

		Less:  Expenditures on Lindero Project		-24.4												Less:  Expenditures on Lindero Project				-24.4				-2.2

		Less:  Deposits on long term assets, net		-9.8												Less:  Deposits on long term assets, net				-9.8				-2.1

		Less:  Current income tax expense		-8.6												Less:  Current income tax expense				-8.6				-9.7

		Add:  Income taxes paid		14.0												Add:  Income taxes paid				14				15.2

		Free Cash Flow		-34.1		- 0										Free cash flow		$		-34.1				12.3

		Add:  Expenditures on Lindero Project		25.8												Add:  Expenditures on Lindero Project				25.8				2.2

		Add:  Greenfield capital expenditures 		0.8												Add:  Greenfield capital expenditures 				0.8				0.3

		Add:  Deposits on long term assets - Lindero Project		9.7												Add:  Deposits on long term assets - Lindero Project				11.3				2

		Free Cash Flow from ongoing operations		2.1		- 0										Free cash flow from ongoing operations		$		3.8				16.8

				Es diferente al presentado en directorio





FinHighQ3Subs (2)

		Consolidated

		($ M)		3Q18		3Q17		% Change

		Adjusted Operating Income		6.2		57.8		-89%		0.1		-0.1

		Adjusted EBITDA		24.1		30.6		-21%

		EBITDA Margin over sales		40%		48%



		Caylloma Mine, Peru

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		7.7		-0.7		-1200%		-6.0		11.3

		Margin over sales		38%		-3%



		Production cash cost ($/t)		88.6		76.0		17%

		AISC ($/oz Ag Eq)		12.9		10.3		25%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		18.6		22.6		-18%		-12.25		-0.08

		Margin over sales		ERROR:#VALUE!		ERROR:#VALUE!



		Production cash cost ($/t)		63.3		62.3		2%

		AISC ($/oz Ag Eq)		8.7		8.5		2%		- 0		- 0

		AISC ($/oz Ag)		1.1		3.3		67%





Cash & WC

		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Cash and cash equivalents and short term investments at the end of the period

		0.0		70.9																		Net proceeds of bought deal financing1

		0.0		191.2		188.0		195.8		212.6		217.3		198.3		176.7		163.3		112.9

														-18.9		-21.6		-49.2



























																														17.5		-100%

																														29.4		-100%

																														51%		-100%

		Cash Position (US$ M)



		Additional debt available under approved facility
		80

		Cash and cash equivalents YTD		113

				193



		Debt to EBITDA:		0.72

































Cash and cash equivalents and short term investments at the end of the period	

Q1 2018	Q2 2018	Q3 2018	Q4 2018	Q1 2019	217.27941200000001	198.34043117999997	176.69150204000002	163.32646822000001	112.94009697	





Additional debt available under approved facility	
	Cash and cash equivalents YTD	80	112.94009697	

OI&AdjEbitda (2)

		Operating Income

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		2.1		0.0		ERROR:#DIV/0!				0.1		-0.1		-174%		6.15

		San Jose		10.5		13.5		-22%				0.6		0.0		ERROR:#DIV/0!		9.22

		Corporate		-2.1		-2.8		-25%				0.0		0.0		ERROR:#DIV/0!

		Total Operating Income		10.5		10.7		-2%				0.7		-0.0		-4253%		11.87

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–

				3.3		11.5

		Adjusted EBITDA

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		7.7		-0.7		-1267%				1.9		9.7		-80%		0.80

		San Jose		18.6		22.6		-18%				20.7		26.8		-23%		0.82

		Corporate		-2.1		0.0		ERROR:#DIV/0!				0.0		0.0		    -   

		Total Adjusted EBITDA		24.2		21.9		10%				22.6		36.6		-38%		-0.41

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–





Hoja2



				41.4		4.5		820%						10.7		7.4		45%

				23.27		13.7		70%						31		22.5		38%

				-6.98		-0.6		1063%						-6.8		-0.6		1033%

				57.7		17.5		230%						34.9		29.3		19%

				77%		30%		157%						46%		51%		-10%



														70.2		52.7		33%		1000





Hoja4

				82.0		71.2		15.3%

				57.9		55.1		5.1%

				79.1		71.9		10.0%

				59.7		56.9		4.9%
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(Expressed in $ millions, except per share information)YTD 2018Adjust.


YTD 2018 AdjustedYTD 2017Adjust.


YTD 2017 Adjusted


Sales$263.3         $-           $263.3          $268.1      $-           $268.1          


Cost of sales 166.7         (1.3)     165.4          158.6      -           158.6          


Mine operating income96.6           1.3      97.9             109.6      -           109.6          


Selling, general and administration26.2           -           26.2             24.9        -           24.9             


Exploration and evaluation0.7              -           0.7               1.5          -           1.5               


Share of loss of equity-accounted investee-                  -           -                   0.2          (0.2)     -                   


Foreign exchange loss6.1              (3.9)     2.2               2.1          2.1               


Impairment reversal 


-                   -                    (31.1)         31.1      -                    


Other (income) expenses, net2.0              (1.9)     0.1               1.7          (2.6)     (0.9)             


Operating Income61.6           7.1      68.7             110.3      (28.3)  82.0             


Interest and finance costs0.4              0.5      0.9               (0.4)         -           (0.4)             


Gain (loss) on financial assets and liabilities 


carried at fair value5.4              (5.0)     0.4               (5.0)         3.4      (1.6)             


Income before taxes67.3           2.6      69.9             104.9      (24.9)  80.0             


Current income tax expense


30.6           (0.8)     29.8             34.9        1.8      36.7             


Deferred income tax recovery


2.8              (1.0)     1.8               3.8          (9.2)     (5.5)             


Net income and adjusted net income$34.0           $4.4      $38.4             $66.3        $(17.5)  $48.7             


Earnings per share - basic$0.21$0.03    $0.24$0.42$(0.11)  $0.31





Webcast Content

		Q3 2018 FVI Webcast

		Slide		Name		Tabs				Sources

		5		Q3 2018 HIGHLIGHTS		Financials '!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		6		Q3 2018 Consolidated Production		ProdYoY!A1				FSM Corporate Report 2018.xlsx

		7		Q3 2018 Consolidated Sales		SalesYoY!A1		Prices!A1		FSM Corporate Report 2018.xlsx		2018 -Q3 MDA Sep 30.xlsx

		8		Q3 2018 Consolidated Financial Highlights		Financials '!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		9		Q3 2018 Consolidated All-In Sustaining Cash Cost		Cost!A1				2018 -Q3 MDA Sep 30.xlsx

		10		Q3 2018 Consolidated Capital Expenditures		Capex!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		13		Exploration Update		Brownfields!A1				FSM Corporate Report 2018.xlsx		BF and Greenfields Monthly Report - Sep 2018.ppt

		15		Q3 2018 Financial Highlights		FinHighQ2Cons!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		16		Q3 2018 Financial Highlights 		SalesYoY!A1				FSM Corporate Report 2018.xlsx

		17		Q3 2018 Financial Highlights 		FinHighQ2Subs!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		18		Q3 2018 Financial Highlights 		SG&A'!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		19		Q3 2018  Consolidated Financial Highlights		Cash & WC'!A1				FSM Corporate Report 2018.xlsx

		24		Consolidated Sales Metrics		SalesYoY!A1				FSM Corporate Report 2018.xlsx

		25		Segmented Operating Income and Adjusted EBITDA		OI&AdjEbitda'!A1				FSM Corporate Report 2018.xlsx

		26		Adjusted EBITDA  		AdjEBITDA!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		27		Adjusted Operating Income		AdjOI!A1				FSM Corporate Report 2018.xlsx

		28		Adjusted Net Income		AdjNI!A1				2018-09 FOR_SIL Consolidation v4.xlsx

		29		Free Cash Flow		FinHighQ2Cons!A1				FSM Corporate Report 2018.xlsx





IS Q1

		Segmented Income Statement
(Expressed in US$ million)		2018																												Real vs.
Budget										Real vs.
Budget

				1Q19										1Q19				1Q18										1Q18

				Real														Real

				San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Total		Total 2		San Jose		Caylloma		Corporate		Total

		Sales		39.4		19.6		- 0		- 0		59.0		- 0		59.0		45.7		24.8		- 0		- 0		70.4		- 0		70.4		-6.3		-5.2		0.0		-11.5		-11.5		-14%		-21%				-16%

		Cash Cost of sales		14.3		8.7		0.3		- 0		23.234		- 0		23.2		14.5		9.4		0.1		- 0		24.1		- 0		24.1		-0.2		-0.7		0.1		-0.8		-0.8		-2%		-7%		109%		-3%

		Inventory adjustment		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Intercompany Management Fee		0.1		0.1		(0.3)		- 0		- 0		- 0		- 0		0.1		0.0		(0.1)		- 0		- 0		- 0		- 0		0.0		0.1		-0.1		0.0		0.0		62%		193%		109%		

		Depletion, Depreciation		6.5		2.5		(0.0)		- 0		8.996		- 0		9.0		7.3		3.3		(0.0)		- 0		10.6		- 0		10.6		-0.8		-0.8		0.0		-1.6		-1.6		-10%		-25%		0%		-15%

		Depletion, Depreciation - right of use		0.1		0.6		0.0		- 0		0.657		- 0		0.7		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.1		0.6		0.0		0.7		0.7								

		Distribution		1.5		0.9		0.0		- 0		2.458		- 0		2.5		1.4		0.9		0.0		- 0		2.2		- 0		2.2		0.2		0.1		0.0		0.2		0.2		12%		10%		0%		11%						EBITDA 1Q18		31.8		0.0 		31.8 		0.0 		31.8 

		Community Relations Expenses		0.4		0.0		(0.0)		- 0		0.438		- 0		0.4		0.5		- 0		- 0		- 0		0.5		- 0		0.5		-0.1		0.0		-0.0		-0.0		-0.0		-15%						-8%						Depletion and Depreciation and other 1Q18		10.65		21.2 		10.6 		0.0 		0.0 

		Worker's Participation		0.7		0.3		- 0		- 0		0.933		- 0		0.9		0.9		0.5		(0.0)		- 0		1.5		- 0		1.5		-0.3		-0.3		0.0		-0.6		-0.6		-31%		-49%		-100%		-37%						EBIT 1Q18		21.2		0.0 		21.2 		0.0 		21.2 

		Government Royalty and Mining Tax		0.7		0.0		- 0		- 0		0.788		- 0		0.8		0.2		0.1		- 0		- 0		0.3		- 0		0.3		0.5		-0.0		0.0		0.5		0.5		198%		-24%				153%						Sales		-11.5		9.7 		11.5 		0.0 		9.7 

		Cost of sales		24.3		13.2		(0.0)		- 0		37.504		(0.041)		37.5		24.9		14.2		(0.0)		- 0		39.104		- 0		39.1		-0.6		-1.0		0.0		-1.6		-1.6		-2%		-7%		-6%		-4%						Cash cost of sales		0.7		9.7 		0.7 		0.0 		10.4 

		Mine operating earnings		15.1		6.4		0.0		- 0		21.487		0.04		21.5		20.8		10.6		0.0		- 0		31.338		- 0		31.3		-5.7		-4.2		-0.0		-9.9		-9.8		-27%		-40%		-6%		-31%						G&A and other		3.4		10.4 		3.4 		0.0 		13.8 

		Margin %		38%		33%						36%				36%		45%		43%						44%				44%		-0.1		-0.1		0.0		-0.1		-0.1														Depletion and Depreciation		0.7		13.8 		0.7 		0.0 		14.6 

		Selling and G & A Expenses		1.6		1.2		2.2		- 0		4.983		0.1		5.1		1.7		1.1		2.5		- 0		5.287		- 0		5.3		-0.1		0.1		-0.3		-0.3		-0.2		-5%		5%		-11%		-6%						EBIT 1Q19		14.6		0.0 		14.6 		0.0 		14.6 

		Selling and G & A Expenses - interco mgmt fee		(0.2)		(0.2)		0.4		- 0		- 0		0.0		0.0		(0.1)		(0.1)		0.28		- 0		- 0		- 0		- 0		-0.1		-0.1		0.2		0.0		0.0		55%		66%		61%								Depletion and Depreciation and other 1Q19		9.3		14.6 		9.3 		0.0 		23.8 

		Foreign Exchange Gain/Loss		0.6		0.1		0.1		2.9		3.662		(2.9)		0.8		2.1		0.0		0.07		- 0		2.177		- 0		2.2		-1.5		0.1		-0.0		1.5		-1.4		-70%		3067%		-30%		68%						EBITDA 1Q19		23.8		0.0 		23.8 		0.0 		47.7 

		Share-based payments		- 0		- 0		1.3		- 0		1.316		- 0		1.3		- 0		- 0		1.28		- 0		1.278		- 0		1.3		0.0		0.0		0.0		0.0		0.0						3%		3%

		Worker's Participation - Expense		0.2		0.1		0.0		- 0		0.223		- 0		0.2		0.2		0.1		0.00		- 0		0.330		- 0		0.3		-0.1		-0.0		0.0		-0.1		-0.1		-31%		-45%		700%		-32%

		Exploration and Evaluation Costs		0.1		- 0		0.1		- 0		0.186		- 0		0.2		- 0		- 0		0.07		- 0		0.069		- 0		0.1		0.1		0.0		-0.0		0.1		0.1						-4%		170%

		  Share of loss of equity-accounted investee		- 0		- 0		0.1		- 0		0.071		- 0		0.1		- 0		- 0		(0.24)		- 0		(0.241)		- 0		(0.2)		0.0		0.0		0.3		0.3		0.3						-129%		-129%

		Write-off of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Impairment of inventories		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0														Dep 

		Other operating (income) expense-other		(0.1)		0.3		- 0		- 0		0.134		(0.068)		0.1		(0.00)		0.01		- 0		- 0		0.010		0.2		0.2		-0.1		0.2		0.0		0.1		-0.1		2950%		1729%				1240%						1Q18		10.64

		Total G&A expenses		2.1		1.3		4.2		2.9		10.58		(2.8)		7.73		3.9		1.1		3.96		- 0		8.910		0.2		9.11		-1.7		0.3		0.2		1.7		-1.4		-44%		23%		6%		19%						4Q18		10.77

		Operating income (loss)		12.938		5.0		(4.18)		(2.89)		10.9		2.9		13.80		16.9		9.5		(3.95)		- 0		22.428		(0.20)		22.23		-4.0		-4.4		-0.2		-11.5		-8.4		-23%		-47%		6%		-51%						1Q19		9.91

		Margin %		33%		26%						18%				23%		37%		38%						32%				32%		-0.0		-0.1		0.0		-0.1		-0.1

		Gain (loss) on financial assets carried at fair value		- 0		(1.56)		0.0		- 0		(1.6)		2.3		0.8		- 0		0.370		0.0		- 0		0.372		(1.4)		(1.028)		0.0		-1.9		-0.0		-1.9		1.8				-522%		-50%		-519%

		Other finance costs		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(0.5)		- 0		(0.5)		- 0		(0.5)		0.0		0.0		0.5		0.5		0.5						-100%		-100%

		Interest income		0.2		0.4		0.2		- 0		0.8		0.1		0.852		0.3		0.2		0.1		0.0		0.6		0.5		1.139		-0.1		0.1		0.1		0.1		-0.3		-28%		63%		68%		19%

		Interest (Expense)		(0.1)		(0.1)		(0.3)		- 0		(0.5)		- 0		(0.532)		(0.1)		(0.1)		(0.5)		- 0		(0.7)		- 0		(0.654)		0.0		-0.0		0.1		0.1		0.1		-5%		5%		-26%		-19%

		Intercompany Interest 										- 0		- 0		- 0										- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0																EBIT 4Q18				-0.6		3.7		-1.3		0.9		2.7		-1.4		-8.0

		 Right of use accretion and depreciation		(0.0)		(0.1)		(0.0)		- 0		(0.1)		- 0		(0.1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-0.0		-0.1		-0.0		-0.1		-0.1								

		Income before income taxes		13.06		3.7		(4.3)		(2.9)		9.5		5.3		14.81		17.1		10.0		(4.8)		0.0		22.32		(1.1)		21.22		-4.1		-6.3		0.4		-12.8		-6.4		-24%		-63%		-9%		-57%

		Income Taxes - current		5.0		1.6		2.0		- 0		8.6		0.7		9.3		6.8		2.8		0.2		- 0		9.7		(0.4)		9.3		-1.8		-1.2		1.8		-1.1		-0.0		-26%		-44%		1031%		-12%

		Income Taxes - deferred		(0.6)		(0.5)		(1.8)		1.6		(1.3)		(1.6)		(2.9)		(2.1)		0.7		0.0		0.2		(1.2)		- 0		(1.2)										-1.7

		Net income (loss)		8.67		2.58		(4.54)		(4.46)		2.242		6.20		8.4		12.4		6.4		(5.0)		(0.2)		13.754		(0.7)		13.1		-3.8		-3.9		0.4		-11.5		-4.6		-30%		-60%		-8%		-84%

		EPS										0.01				0.01										0.09				0.09		0.0		0.0		0.0		-0.1		-0.1								-89%

		Margin %		22%		13%						4%				14%		27%		26%						20%				20%								-0.2		-0.1

																- 0														- 0										0.0

		EBITDA		19.425		8.498		(4.074)		- 0		23.8				23.8		24.2		11.8		(4.17)		- 0		31.8				31.8		-4.8		-3.3		0.1		-8.0		-8.0		-20%		-28%		-2%		-25%

		Margin %		49%		43%						40%				40%		53%		48%						45%				45%								-0.0		-0.0



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!										

		COPAT per share										ERROR:#REF!														ERROR:#REF!						0.0		0.0		0.0		ERROR:#REF!										

		Margin %		ERROR:#REF!		ERROR:#REF!						ERROR:#REF!						ERROR:#REF!		ERROR:#REF!						ERROR:#REF!												ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A										

		CFPS										ERROR:#N/A														ERROR:#N/A												ERROR:#N/A										

		Margin %		ERROR:#N/A		ERROR:#N/A						ERROR:#N/A						ERROR:#N/A		ERROR:#N/A						ERROR:#N/A												ERROR:#N/A



		# of Shares - basic (in million)										160.0														159.6												0.3										0%

		Effective tax rate		19.36		7.51		(4.20)				25.02						24.20		12.77		-   2.68				34.28

				19.59		8.40		-2.80				22.31						24.43		12.86		-2.92				34.37

												76%														38%



EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	21.200100999999993	0	9.7491009999999996	9.7491009999999996	10.437100999999998	13.845000000000001	0	14.5780	00000000001	0	

EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	31.845541000000001	10.645440000000008	21.200100999999993	11.450999999999993	0.68799999999999906	3.4078990000000022	0.73300000000000054	14.578000000000001	9.2710000000000026	23.849000000000004	EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	0	0	0	0	0	0	0	0	0	



SalesYoY

		1Q19		Caylloma						San Jose						Consolidated								1Q 2019 Real vs 1Q 2018 Real


		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Provisional Sales (US$)		19,221,826		25,052,723		-23%		41,373,550		48,489,693		-15%		60,595,376		73,542,416		-18%

		Mark to Market (US$)		28,438		-224,751		-113%		-591,618		-1,018,088		-42%		-563,179		-1,242,838		-55%

		Final Price Adjustments - M+1 (US$)		441,627		99,012		346%		-1,053,150		-203,452		418%		-611,523		-104,440		486%

		Final adjustments, assays (US$)		-108,267		-151,239		-28%		-321,415		-1,602,461		-80%		-429,682		-1,753,701		-75%

		Final adjustments, umpire (US$)		0		0				0		0				- 0		- 0		

		Ventas totales (US$)		19,583,624		24,775,744		-21%		39,407,368		45,665,692		-14%		58,990,992		70,441,436		-16%		59.0

		Production

		Lead Concentrate (t)		5,089		5,099		-0%

		Zinc Concentrate (t)		9,950		9,758		2%

		Silver Gold Concentrate (t)								7,176		7,556		-5%

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%				Volumen		Real		Budget		Var.		$M				Prices		Real		Budget		Var.		$M

		Metal Sold																						Ag (Moz)		2.1 		2.2 		-6%		(2.2)				Ag ($/oz)		15.6 		16.7 		-7%		(2.2)

		Lead Concentrate Sold (t)		5,138		5,272		-3%								5,138		5,272		-3%				Au (oz)		12,276 		13,748 		-11%		(2.0)				Au ($/oz)		1,316 		1,333 		-1%		(0.2)

		Zinc Concentrate Sold (t)		9,919		9,803		1%								9,919		9,803		1%				Pb (t)		3,280 		3,297 		-1%		(0.0)				Pb ($/t)		2,034 		2,519 		-19%		(1.5)

		Silver Gold Concentrate Sold (t)								6,545		6,939		-6%		6,545		6,939		-6%				Zn (t)		5,111 		5,025 		2%		0.3 				Zn ($/t)		2,711 		3,414 		-21%		(3.0)

		Ag (oz)		237,868		220,289		8%		1,856,288		2,011,260		-8%		2,094,156		2,231,549		-6%				Total								(4.1)				Total								(6.9)

		Au (oz)		564		- 0				11,712		13,748		-15%		12,276		13,748		-11%

		Pb ('000 lb)		7,231		7,269		-1%								7,231		7,269		-1%				Item		US$M		padding		plot		crossover		datum

		Zn ('000 lb)		11,269		11,078		2%								11,269		11,078		2%

		Payable metal																						1Q18		70.44		0.0		70.4		0.0		70.4						-11.5 

		Ag		0.947		0.9472		-0.00		0.96		0.9607		-0%		0.96		0.96		-0%				Volume
Effect		-4.08 		66.4		4.1		0.0		66.4

		Au		0.706		- 0				0.96		0.96		-0%		0.95		0.96		-1%				TCRC		-1.96 		64.4		2.0		0.0		64.4

		Pb		0.947		0.9472		-0.00				0.96		-100%		0.95		0.95		-0%				Price
Effect		-6.91 		57.5		6.9		0.0		57.5

		Zn		0.842		0.8414		0.00								0.84		0.84		0%				Final Sales Adjustments		1.50		57.5		1.5		0.0		59.0

		Realized Price																						1Q19		59.0		0.0		59.0		0.0		118.0

		Ag (US$/oz)		15.56		16.80		-7%		15.63		16.70		-6%		15.62		16.71		-7%

		Au (US$/oz)		1,315		- 0				1,316		1,333		-1%		1,316		1,333		-1%						Item		US$M		padding		plot		crossover		datum

		Pb (US$/lb)		0.92		1.14		-19%								0.92		1.14		-19%

		Zn (US$/lb)		1.23		1.55		-21%								1.23		1.55		-21%				1Q18				70.4		0.0		70.4		0.0		70.4

		Refining / Treatment charges																						Price Effect		Ag		-2.2 		68.3		2.2		0.0		68.3

		Ag (US$/oz)		0.60		0.707		-15%		0.50		0.51		-3%		0.51		0.53		-4%						Zn, Pb		-4.5 		63.7		4.5		0.0		63.7

		Au (US$/oz)		8		- 0				22		25.72		-13%		22		26		-15%						Au		-0.2 		63.5		0.2		0.0		63.5

		Pb (US$/lb)		-0.01		-0.00		131%								-0.01		-0.00		131%				Volume Effect		Zn, Pb		0.2		63.5		0.2		0.0		63.7

		Zn (US$/lb)		0.28		0.07		326%								0.28		0.07		326%						Au		-2.0 		61.7		2.0		0.0		61.7

		Provisional Sales by metal																								Ag		-2.2 		59.4		2.2		0.0		59.4

		Ag (US$)		3,370,557		3,356,866		0%		26,873,934		31,266,580		-62%		30,244,490		34,623,447		-34%		50%		TCRC				-2.0 		57.5		2.0		0.0		57.5

		Au (US$)		520,776		- 0		9%		14,499,617		17,223,112		-38%		15,020,393		17,223,112		-17%		25%		Adjust.				1.5		57.5		1.5		0.0		59.0

		Pb (US$)		6,353,016		7,881,382		-26%						0%		6,353,016		7,881,382		-12%		10%		1Q19				59.0		0.0		59.0		0.0		118.0

		Zn (US$)		8,977,477		13,814,475		-83%						0%		8,977,477		13,814,475		-37%		15%

		Total Provisional Sales (US$)		19,221,826		25,052,723		-100%		41,373,550		48,489,693		-100%		60,595,376		73,542,416		-100%																		-11.5 		226154.88103		5,866		0.95		0.00		16.8354512928		0.04		214204.38		0.9970083056		0.29		3402844.13		-45,978

		check		- 0		- 0				- 0		- 0				- 0		- 0						Prices		Real		Budget		Var.										114.227518		114		0.18		0.18		1265.9205507731		1,265.92		161.32		7.9249181971		7.92		25607.8170651555		-25,608

		Provisional Sales Variance Analysis		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.				Ag ($/oz)		15.6 		16.7 		-7%										7290.7051977677		22		0.95		0.00		1.0585677937		-   0.08		221363.64		0.0319604691		0.03		7110456.79		770,925

		Price effect		-278,220				-2032%		-1,900,894				43%		-2,176,107				50%				Au ($/oz)		1,316 		1,333 		-1%										10867.466830772		-210		0.84		-   0.00		1.35		-   0.20		941582.4		0.1031456071		0.04		11361264.88		2,453,210

		Volume effect		267,863				1957%		-2,516,501				57%		-2,245,825				51%				Pb ($/t)		2,034 		2,519 		-19%

		RC/TC effect		24,047				176%		24,748				-1%		42,976				-1%				Zn ($/t)		2,711 		3,414 		-21%

		Total variance Ag (US$)		13,691				100%		-4,392,647				100%		-4,378,956				100%				Volumen		Real		Budget		Var.

		Price effect		523,964				101%		-194,077				7%		-201,132				9%				Ag (Moz)		2.1 		2.2 		-6%

		Volume effect		- 0				0%		-2,565,951				94%		-2,045,179				93%				Au (oz)		12,276 		13,748 		-11%

		RC/TC effect		-3,187				-1%		36,532				-1%		43,592				-2%				Pb (t)		3,280 		3,297 		-1%

		Total variance Au (US$)		520,776				100%		-2,723,496				100%		-2,202,720				100%				Zn (t)		5,111 		5,025 		2%

		Price effect		-1,507,220				99%								-1,507,220				99%

		Volume effect		-41,507				3%								-41,507				3%

		RC/TC effect		20,361				-1%								20,361				-1%

		Total variance Pb (US$)		-1,528,366				100%								-1,528,366				100%

		Price effect		-3,027,109				63%								-3,027,109				63%

		Volume effect		252,120				-5%								252,120				-5%

		RC/TC effect		-2,062,008				43%								-2,062,008				43%

		Total variance Zn (US$)		-4,836,998				100%								-4,836,998				100%

		Total Provisional Sales Variance (US$)		-5,830,897						-7,116,143						-12,947,039

		Price effect		-4,288,585				74%		-2,094,971				29%		-6,911,568				53%

		Volume effect		478,476				-8%		-5,082,452				71%		-4,080,391				32%

		RC/TC effect		-2,020,787				35%		61,280				-1%		-1,955,080				15%

		Total Provisional Sales Variance (US$)		-5,830,897				100%		-7,116,143				100%		-12,947,039				100%

		check		0						- 0						- 0

		Net Realized Price

		Ag (US$/oz)		14.17		15.24		-7%		14.48		15.55		-7%		14.44		15.52

		Au (US$/oz)		923		- 0		0%		1,238		1,253		-1%		1,211		1,253		-1%

		Pb (US$/lb)		0.88		1.08		-19%

		Zn (US$/lb)		0.80		1.25		-36%



		Provisional Sales composition		1Q19		1Q18				1Q19		1Q18				1Q19		1Q18

		Ag (%)		18%		13%				65%		64%				50%		47%

		Au (%)		3%		0%				35%		36%				25%		23%

		Pb (%)		33%		31%				0%		0%				10%		11%

		Zn (%)		47%		55%				0%		0%				15%		19%

		Wastage

		Ag		0.0028		0.0028				0.0029		-0.0007

		Au		0.2436		0.0000				0.0026		0.0016

		Pb		0.0029		0.0028

		Zn		0.0078		0.0086

				Item		US$M		padding		plot		crossover		datum												Q1 2019		Q1 2018		% Change

																								Metal Sold

		Q1 2018				70.4		0.0		70.4		0.0		70.4										Ag (oz)		2,094,156		2,231,549		-6%

		Price Effect		Au		-0.2 		70.2		0.2		0.0		70.2										Au (oz)		12,276		13,748		-11%

				Zn, Pb		-4.5 		65.7		4.5		0.0		65.7										Pb ('000 lb)		7,231		7,269		-1%

				Ag		-2.2 		63.5		2.2		0.0		63.5										Zn ('000 lb)		11,269		11,078		2%

		Volume Effect		Ag		-2.2 		61.3		2.2		0.0		61.3

				Zn, Pb		0.2		61.3		0.2		0.0		61.5										Realized Price

				Au		-2.0 		59.4		2.0		0.0		59.4										Ag (US$/oz)		15.62		16.71		-7%

		TC/RC				-2.0 		57.5		2.0		0.0		57.5										Au (US$/oz)		1,316		1,333		-1%

		Adjustments				1.5		57.5		1.5		0.0		59.0										Pb (US$/lb)		0.92		1.14		-19%

		Q1 2019				59.0		0.0		59.0		0.0		118.0										Zn (US$/lb)		1.23		1.55		-21%

				Item		US$M		padding		plot		crossover		datum



				Q1 2018		70.4		0.0		70.4		0.0		70.4

				Price Effect		-6.9 		63.5		6.9		0.0		63.5

				Volume Effect		-4.1 		59.4		4.1		0.0		59.4

				TC/RC		-2.0 		57.5		2.0		0.0		57.5

				Adjustments		1.5		57.5		1.5		0.0		59.0

				Q1 2019		59.0		0.0		59.0		0.0		118.0

																				-11.5 

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

												-21%, -19%



1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	66.361045076878838	64.405965320204061	57.49439698336397	57.49439698336397	0	

1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	70.441436204222285	4.0803911273434537	1.9550797566747746	6.91156833684009	1.4965950171710616	58.99099200053513	1Q18	Volume	
	Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	0	0	0	0	1E-13	





30244490.475999996	15020392.920831991	6353015.9800000014	8977476.9999999981	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	0	68.265328822391282	63.730999815432966	63.529867867382194	63.529867867382194	61.695301242805712	59.44947674003874	57.494396983363963	57.494396983363963	0	









Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	70.441436204222285	2.1761073818310015	4.5343290069583198	0.20113194805076903	0.21061271902858184	2.0451793436050618	2.2458245027669741	1.9550797566747746	1.4965950171710616	58.990992000535122	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Eff	ect	TCRC	Adjust.	1Q19	0	0	0	0	0	0	0	0	0	1E-13	



1	

1	1	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.49912208297733524	0.2478801819370311	0.1048432464630917	0.14815448862254188	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	63.529867867382194	59.44947674003874	57.494396983363963	57.494396983363963	0	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	70.441436204222285	6.91156833684009	4.0803911273434537	1.9550797566747746	1.4965950171710616	58.990992000535122	Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	Volume Effect	61.284043364615222	61.284043364615222	59.44947674003874	

Ag	Zn, Pb	Au	Volume Effect	2.2458245027669741	0.21061271902858186	2.0451793436050618	Ag	Zn, Pb	Au	Volume Effect	0	0	0	



Au	Zn, Pb	Ag	Price Effect	70.240304256171513	65.705975249213196	63.529867867382194	







Au	Zn, Pb	Ag	Price Effect	0.20113194805076903	4.5343290069583198	2.1761073818310015	Au	Zn, Pb	Ag	Price Effect	0	0	0	





ProdYoY

		1Q19		Caylloma						San Jose						Consolidated

		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Extracted ore (t)		132,933		131,765		1%		283,027		254,710		11%												Caylloma				San Jose				Consolidated

		Treated ore (t)		130,150		129,620		0%		256,642		258,204		-1%												2019		2018		2019		2018		Q1 2019		Q1 2018

		Production																						Production

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%				Ag		0.2		0.2		2.0		2.2		2.2		2.4		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%				Au		0.6		0.2		12.7		14.9		13.3		15.0		-11%

		Pb (t)		3,253		3,193		2%								3,253		3,193		2%				Pb		7.2		7.0						7.2		7.0		2%

		Zn (t)		5,123		5,002		2%								5,123		5,002		2%				Zn		11.3		11.0						11.3		11.0		2%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%				Ag Eq										3.2

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%														ERROR:#REF!

		Head Grades

		Ag (g/t)		66		61		8%		267		284		-6%

		Au (g/t)		0.28		0.20		41%		1.71		1.94		-12%

		Pb (%)		2.74		2.72		1%																		Silver Production										Gold Production

		Zn (%)		4.37		4.31		2%

		Lead Concentrate

		Tonnes		5,089		5,099		-0%

		Concentrate Grades

		Ag (g/t)		4,173		3,700		13%

		Au (g/t)		10		3		275%

		Pb (%)		187		176		6%

		Recoveries

		Ag (%)		84		84		-0%

		Au (%)		49		19		156%

		Pb (%)		91		91		1%

		Zn (%)		90		90		0%

		Zinc Concentrate

		Tonnes		9,950		9,758		2%

		Concentrate Grades

		Ag (g/t)		61.41		51.06		20%																		Zinc (Mlbs)										Lead (Mlbs)

		Zn  (%)		51.49		51.27		0%

		Recoveries

		Ag   (%)		7.1		6.3		13%

		Pb  (%)		1.7		2.2		-22%

		Cu  (%)		31.7		30.5		4%

		Zn  (%)		90.1		89.6		0%

		Silver Gold Concentrate

		Tonnes								7,176		7,556		-5%

		Concentrate Grades

		Ag (g/t)								8,667		8,998		-4%

		Au (g/t)								55		61		-10%

		Recoveries

		Ag (%)								91		93		-2%

		Au (%)								90		92		-2%





 







Q1 2019	Q1 2018	11.295244350594022	11.028462747013165	





Q1 2019	Q1 2018	7.1722021369253861	7.0397034687566498	





Q1 2019	Q1 2018	2.2333308934885161	2.401458303424123	





Q1 2019	Q1 2018	13.314123076270292	15.040718350270453	









1	



 



Financials 

				Consolidated

				Q1 2019		Q1 2018

		(in million US dollars, except per share figures)		1Q19		1Q18		% Change

		Sales		59.0		70.4		-16%

		Mine operating earnings		21.5		31.3		-31%

		Operating Income (Loss)		10.9		22.4		-51%

		Net (loss) income		2.2		13.8		-84%

		EPS, basic		0.01		0.09		-84%



		Adj. Net income (loss)		8.4		13.2		-36%

		Adj. EPS, basic		0.05		0.08		-38%

		Adj. EBITDA		23.8		31.8		-25%

		EBITDA margin		40%		45%









		Sales				Adjusted EBITDA1												Adjusted Net Income2





























Notes: 
EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; refer to slide 28 for Adjusted EBITDA detail
Refer to slide 29 for Adjusted Net Income detail
EPS = Earnings Per Share

1Q19 1Q18	





Q1 2019	Q1 2018	58.991	70.441999999999993	









Q1 2019	Q1 2018	23.849	31.844999999999999	#REF!	



1Q19 1Q18	



Q1 2019	Q1 2018	8.44	13.236000000000001	





Capex

																						Q1 2019		2017		2018 Budget

										2018		YTD		San Jose 		Caylloma				Brownfields exploration		1.2		1.2		10.6

								Sustaining Capex		4.7		4.7		1.6		3.1				Sustaining CAPEX1		4.7		4.7		27.6		6.9				32.9

								Lindero		30.9		30.9								Greenfields exploration2		0.8		0.8		3.0		2.22

								Greenfields		0.8		0.8								Lindero		30.9		30.9		201.0

								Brownfields 		1.2		1.2		1.0		0.2				Total		37.6		37.6		242.2

								Total 		37.6		37.6



























2018	

Sustaining Capex	Lindero	Greenfields	Brownfields 	4.6814409100000001	30.927223589999997	0.76789160000000001	1.18730768	

 1.2 	

Brownfields 	

San Jose 	Caylloma	1.03649992	0.15080776000000001	

 4.7 	

Sustaining Capex	

San Jose 	Caylloma	1.5560508299999998	3.1253900799999998	



Prices

																Silver Prices  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				14.9		14.8		15.0		16.8		19.5		17.1		17.4		17.2		16.8		16.7		16.7		16.6		14.8		14.6		15.6

																Gold  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				1,122		1,106		1,200		1,263		1,327		1,216		1,220		1,257		1,281		1,273		1,333		1,299		1,211		1,236		1,316























Realized Silver Price ($/oz)

Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	17.389569319219699	17.23752472902159	16.846529969680368	16.686343045314072	16.705465698843245	16.589303271774906	14.846243190690945	14.604437793182957	15.618491781819216	



Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	1219.5853096955029	1257.0949863277185	1280.9674046676951	1272.9212992150058	1332.8778811337418	1299.3812077212706	1211.2023433733123	1236.1478023795592	1315.5559432681448	

Realized Gold Price ($/oz)



SG&A



		($ M)		Q1 2019		% Change over  						Q1 2018

						Q1 2018

		Operating mines SG&A		2.3		-8%						2.5

		Corporate SG&A		2.7		-4%						2.8

		Share-based payments		1.3		0%						1.3

		Workers participation		0.2		-33%						0.3

		Total SG&A		6.5		-6%						6.9



		Effective tax rate		76%





Cost

		1Q		Caylloma				San Jose				cons

				Q1 2019		Q1 2018		Q1 2019		Q1 2018		Q1 2019		Q1 2018

		All-in Sustaining Cash Cost per Payable Ounce of Silver Equivalent Production		12.9		10.3		8.7		8.5		10.7		9.7

		Realized prices				25%				2%				11%

		Ag ($/oz)		14.55		16.70		14.61		16.69		14.60		16.69

		Au ($/oz)		1,240.20		- 0		1,236.07		1,273.32		1,236.15		1,273.32

		Pb ($/lb)		0.89		1.13						0.89		1.13

		Zn ($/lb)		1.19		1.47						1.19		1.47

		Ratios

		Ag		1.00		1.00		1.00		1.00		1.00		1.00

		Au		85.27		- 0		84.60		76.29		84.64		76.28

		Pb		0.06		0.07		- 0		- 0		0.06		0.07

		Zn		0.08		0.09		- 0		- 0		0.08		0.09































cons	

Q1 2019	Q1 2018	10.67	9.65	



San Jose	

Q1 2019	Q1 2018	8.69	8.49	



Caylloma	

Q1 2019	Q1 2018	12.91	10.3	



FinHighSubs

		Consolidated

		($ M)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted Operating Income		13.8		22.2		-38%				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		EBITDA Margin over sales		40%		45%						43%		46%

		Caylloma Mine, Peru

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		8.5		11.8		-28%				37.0		38.7		-4%

		Margin over sales		43%		48%						42%		44%



		Production cash cost ($/t)		79.5		78.7		1%				83.5		79.1		6%

		AISC ($/oz Ag Eq)		12.9		10.3		25%				0.0		0.0		ERROR:#DIV/0!

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		19.4		24.3		-20%				92.2		99.9		-8%

		Margin over sales		49%		53%						52%		55%



		Production cash cost ($/t)		68.7		65.3		5%				63.7		59.8		7%

		AISC ($/oz Ag Eq)		8.7		8.5		2%				0.0		0.0		ERROR:#DIV/0!

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Consolidated

		($ M)

		Operating Income

		Adjusted EBITDA

		EBITDA Margin over sales



		Caylloma Mine, Peru

		($ M, except in cash cost figures)

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		San Jose Mine, Mexico

		($ M, except in cash cost figures)		2018		2017		% Change

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)





		YTD		YTD-1















		YTD		YTD-1





FinHighCons

		($ M, except in earnings per share figure)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Sales		59.0		70.4		-16%				263.3		268.1		-2%

		Net income (loss)		2.2		13.8		-84%				34.0		66.3		-49%

		EPS, basic		0.01		0.09		-89%				0.21		0.42		-50%

		Adjusted net income (loss)		8.4		13.2		-36%				38.4		48.7		-21%

		Adjusted EPS, basic		0.05		0.08		-38%				0.24		0.31		-23%



		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		Net cash provided by operating activities		3.9		20.1		-80%				83.5		70.2		19%

		Free Cash Flow*		-34.1		12.3		--				ERROR:#REF!		ERROR:#REF!		--

		Free Cash Flow from ongoing operations*		2.2		16.8		-87%				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Cash and cash equivalents &		163.3		212.6		-23%

		Short term investments, end of period





Cash & WC

		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Cash and cash equivalents and short term investments at the end of the period

		0.0		70.9																		Net proceeds of bought deal financing1

		0.0		191.2		188.0		195.8		212.6		217.3		198.3		176.7		163.3		112.9

														-18.9		-21.6		-49.2



























																														17.5		-100%

																														29.4		-100%

																														51%		-100%

		Cash Position (US$ M)



		Additional debt available under approved facility
		80

		Cash and cash equivalents YTD		113

				193



		Debt to EBITDA:		0.73

































Cash and cash equivalents and short term investments at the end of the period	

Q1 2018	Q2 2018	Q3 2018	Q4 2018	Q1 2019	217.27941200000001	198.34043117999997	176.69150204000002	163.32646822000001	112.94009697	





Additional debt available under approved facility	
	Cash and cash equivalents YTD	80	112.94009697	

AdjIS 1Q

				Three months ended March 31,

		Expressed in $ M		Q1 2019		Adjustments		Q1 2019 Adjusted				Q1 2018		Adjustments		Q4 2017 Adjusted						Q1 2019		Adjust.		Q1 2019 Adjusted		Q1 2018		Adjust.		Q1 2018 Adjusted

		Sales		59.0		-		59.6				70.4		-		70.4				Sales		58,991		- 0		58,991		70,442		- 0		70,442

		Cost of sales 		37.5		-0.0		42.3				39.1		-		39.1				Cost of sales 		37,504		(41)		37,463		39,105		- 0		39,105

		Mine operating income		21.5		-0.1		17.3				31.3		-		31.3				Mine operating income		21,487		41		21,528		31,337		-		31,337

		Selling, general and administration - Subsidiaries		6.5		0.1		6.6				6.9		-		6.9				Selling, general and administration

		Exploration and evaluation		0.2		-		0.2				0.1		-		0.1				Selling, general and administration - Subsidiaries		3,169		119		3,288		6,895		- 0		6,895

		Share of loss of equity-accounted investee		0.1		-0.1		-				-0.2		0.2		0.0				General and administration - Corporate		3,352		2		3,354		- 0		- 0		- 0

		Foreign exchange loss (gain)		3.7		-2.9		0.8				2.2		-		2.2				Exploration and evaluation		186		- 0		186		69		- 0		69

		Impairment reversal		0.0		-		-								-				Share of loss of equity-accounted investee		71		(71)		- 0		(241)		241		- 0

		Other (income) expenses, net		0.1		0.0		0.1				0.0		-0.0		0.0				Foreign exchange loss (gain)

		Operating Income		10.9		2.9		13.8				22.4		-0.2		22.2				Unrealized foreign exchange loss (gain)

		Interest and finance costs		-0.1		-0.1		-0.2				0.5		-0.5		0.0				Corporate		48		(13)		35		88		- 0		88

		Gain (loss) on financial assets and liabilities carried at fair value		1.6		-2.3		-0.8				-0.4		1.4		1.0				Bateas		(152)		(8)		(160)		(9)		- 0		(9)

		Income before taxes		9.5		5.3		14.8				22.3		-1.1		21.2				Cuzcatlan		218		7		225		845		- 0		845

		Current income tax expense		8.6		0.7		9.3				9.7		-0.4		9.3				Mansfield		2,804		(2,804)		- 0		- 0		- 0		- 0

		Deferred income tax recovery		-1.3		-1.6		-2.9				-1.2		-0.2		-1.4				Realized foreign exchange loss (gain)

		Net income and adjusted net income		2.2		6.2		8.4				13.8		-0.5		13.2				Corporate		4		- 0		4		(16)		- 0		(16)

																				Bateas		247		- 0		247		12		- 0		12

																				Cuzcatlan		411		- 0		411		1,256		- 0		1,256

																				Mansfield		82		(82)		- 0		- 0		- 0		- 0

																				Impairment of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0

																				Other (income) expenses, net		134		3		137		10		(10)		- 0

																				Operating Income		10,913		2,888		13,801		22,428		(231)		22,197

																				Interest income		(763)		- 0		(763)		(639)		- 0		(639)

																				Interest expense		355		- 0		355		476		- 0		476

																				Right of use accretion and depreciation		89		(89)		- 0		- 0		- 0		- 0

																				Other finance items		- 0		- 0		- 0		465		(465)		- 0

																				Accretion of provisions		176		- 0		176		178		- 0		178

																				Unrealized (gain) loss on financial assets carried at fair value		2,338		(2,338)		- 0		(1,366)		1,366		- 0

																				Realized (gain) loss on financial assets carried at fair value		(777)		- 0		(777)		994		- 0		994

																				Income before taxes		9,495		5,315		14,810		22,320		(1,132)		21,188

																				Current income tax expense		8,601		696		9,297		9,746		(426)		9,320

																				Deferred income tax expense		(1,349)		(1,578)		(2,927)		(1,180)		(188)		(1,368)

																				Net income and adjusted net income		2,243		6,197		8,440		13,754		(518)		13,236





AdjEBITDA



				Three months ended March 31,

		Expressed in $ M		Q1 2019		Q1 2018

		Net Income		2.24		13.8										Net Income				$		2.2				$		13.8

		Add Back:														Add back:

		Foreign exchange, Lindero project		2.9		0.0										Foreign exchange, Lindero project						2.9						 -

		Net finance items		-0.2		0.5										Net finance items						-0.2						0.5

		Depreciation, depletion, and amortization		9.1		10.6										Depreciation, depletion, and amortization						9.1						10.6

		Income taxes		7.3		8.6										Income taxes						7.3						8.6

		Share of loss (income) of equity-accounted investee		0.1		-0.2										Share of loss (income) of equity-accounted investee						0.1						-0.2

		Other non-cash items		2.4		-1.5										Other non-cash items						2.4						-1.5

		Adjusted EBITDA		23.8		31.8										Adjusted EBITDA				$		23.8				$		31.8







Free Cash Flow

				Three months ended March 31,										Three months ended March 31, 

		Expressed in $ M		Q1 2019		Q1 2018										2019				2018

		Net cash provided by operating activities		3.9		20.1						Net cash provided by operating activities		$		3.9				20.1

		Less:  Purchases of mineral properties, plant and equipment		-9.2		-9.0						Less:  Purchases of mineral properties, plant and equipment				-9.2				-9

		Less:  Expenditures on Lindero Project		-24.4		-2.2						Less:  Expenditures on Lindero Project				-24.4				-2.2

		Less:  Deposits on long term assets, net		-9.8		-2.1						Less:  Deposits on long term assets, net				-9.8				-2.1

		Less:  Current income tax expense		-8.6		-9.7						Less:  Current income tax expense				-8.6				-9.7

		Add:  Income taxes paid		14.0		15.2						Add:  Income taxes paid				14				15.2

		Free Cash Flow		-34.1		12.3						Free cash flow		$		-34.1				12.3

		Add:  Expenditures on Lindero Project and Mansfield		25.8		2.2						Add:  Expenditures on Lindero Project and Mansfield				25.8				2.2

		Add:  Greenfield capital expenditures 		0.8		0.3						Add:  Greenfield capital expenditures 				0.8				0.3

		Add:  Deposits on long term assets - Lindero Project		9.7		2.0						Add:  Deposits on long term assets - Lindero Project				9.7				2

		Free Cash Flow from ongoing operations		2.2		16.8						Free cash flow from ongoing operations		$		2.2				16.8





Exploration

				YTD-1		YTD

				2017		2018

		Drilling (km)

		Caylloma		28.6		5.7

		San Jose		25.7		43.3

		Total		54.3		49.0



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

2017	2018	#N/A	#N/A	San Jose	

2017	2018	#N/A	#N/A	



Caylloma	

2017	2018	28.551950000000001	5.6868999999999996	San Jose	

2017	2018	25.702999999999999	43.34	





IS 4Q

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		0.98		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





IS YTD

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		1.0		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





Brownfields

				3Q17		3Q18

				Q3 2017		Q3 2018

		Drilling (km)

		Caylloma		7.2		2.4

		San Jose		5.6		13.8

		Total		12.8		16.2



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

Q3 2017	Q3 2018	#N/A	#N/A	San Jose	

Q3 2017	Q3 2018	#N/A	#N/A	



Caylloma	

Q3 2017	Q3 2018	7.2	2.3769999999999998	San Jose	

Q3 2017	Q3 2018	5.5869999999999997	13.776	





AdjOI

				Three months ended September 30,						Year ended December 31,

		Expressed in $ M		Q3 2018		Q3 2017				2017		2016

		Operating income		6.3		57.7				66.3		$17.9				-89%		6251

		Adjustments:

		Community relations		-0.3		0.0

		Write-off of mineral properties		0.1		0.0

		Write-off of accounts receivable		-0.0		0.3

		Write down of plant and equipment		3.9		0.0

		Write down of inventories		-4.0		-0.2

		Other finance items		0.2		0.0				-21.9		–

		Adjusted net income 		6.2		57.8				48.6		$18.1				-89%

				-6.08		-57.77				-4.20

				0.0		- 0







AdjNI

				Three months ended December 31,						Year ended December 31,								Three months ended December 31, 

		Expressed in $ M		Q4 2018		Q4 2017				2018		2017				Expressed in millions of US dollars						    

		Net Income		2.2		34.1				34.0		66.3				Net Income		2.2		34.1				34.0		66.3

		Adjustments, net of tax:														Adjustments, net of tax:

		Community support provision		-0.2		-				0.8		-				Community support provision		-0.2		 -				0.8		 -

		Inventory adjustment		0.1		-				0.1		-				Inventory adjustment		0.1		 -				0.1		 -

		Foreign exchange losses on Lindero project		3.9		-				3.9		-				Foreign exchange losses on Lindero project		3.9		 -				3.9		 -

		Income tax, Lindero project		-2.8		-0.2				1.0		-0.1				Income tax, Lindero project		-2.8		-0.2				1.0		-0.1

		Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3				Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3

		Impairment reversal 		-		-21.9				-		-21.9				Impairment reversal 		 -		-21.9				 -		-21.9

		Write-off of mineral properties 		-		0.1				-		0.2				Write-off of mineral properties 		 -		0.1				 -		0.2

		Write-off of accounts receivable		-		-				0.4		-				Write-off of accounts receivable		 -		 -				0.4		 -

		Write-off of assets held for sale		0.5		-				0.5		-				Write-off of assets held for sale		0.5		 -				0.5		 -

		Share of loss of equity-accounted investee		0.1		0.1				-		0.2				Share of loss of equity-accounted investee		0.1		0.1				 -		0.2

		Other finance costs		0.3		-				0.6		-				Other finance costs		0.3		 -				0.6		 -

		Write-down of plant and equipment		0.1		0.2				0.1		1.0				Write-down of plant and equipment		0.1		0.2				0.1		1.0

		Write-down of spare parts		-		0.3				0.4		0.7				Write-down of spare parts		 -		0.3				0.4		0.7

		Adjusted net income 		4.4		12.3				38.4		48.7				Adjusted Net Income (a non-GAAP measure)		4.4		12.3				38.4		48.7

										- 0







FinHighQ3Subs (2)

		Consolidated

		($ M)		3Q18		3Q17		% Change

		Adjusted Operating Income		6.2		57.8		-89%		0.1		-0.1

		Adjusted EBITDA		24.1		30.6		-21%

		EBITDA Margin over sales		40%		48%



		Caylloma Mine, Peru

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		7.7		-0.7		-1200%		-6.0		11.3

		Margin over sales		38%		-3%



		Production cash cost ($/t)		88.6		76.0		17%

		AISC ($/oz Ag Eq)		12.9		10.3		25%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		18.6		22.6		-18%		-12.25		-0.08

		Margin over sales		ERROR:#VALUE!		ERROR:#VALUE!



		Production cash cost ($/t)		63.3		62.3		2%

		AISC ($/oz Ag Eq)		8.7		8.5		2%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A





OI&AdjEbitda (2)

		Operating Income

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		2.1		0.0		ERROR:#DIV/0!				0.1		-0.1		-174%		6.15

		San Jose		10.5		13.5		-22%				0.6		0.0		ERROR:#DIV/0!		9.22

		Corporate		-2.1		-2.8		-25%				0.0		0.0		ERROR:#DIV/0!

		Total Operating Income		10.5		10.7		-2%				0.7		-0.0		-4253%		11.87

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–

				3.3		11.5

		Adjusted EBITDA

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		7.7		-0.7		-1267%				1.9		9.7		-80%		0.80

		San Jose		18.6		22.6		-18%				20.7		26.8		-23%		0.82

		Corporate		-2.1		0.0		ERROR:#DIV/0!				0.0		0.0		    -   

		Total Adjusted EBITDA		24.2		21.9		10%				22.6		36.6		-38%		-0.41

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–





Hoja2



				41.4		4.5		820%						10.7		7.4		45%

				23.27		13.7		70%						31		22.5		38%

				-6.98		-0.6		1063%						-6.8		-0.6		1033%

				57.7		17.5		230%						34.9		29.3		19%

				77%		30%		157%						46%		51%		-10%



														70.2		52.7		33%		1000





Hoja4

				82.0		71.2		15.3%

				57.9		55.1		5.1%

				79.1		71.9		10.0%

				59.7		56.9		4.9%
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% Change over  
Q1 2018

Operating mines SG&A 2.3 -8%
Corporate SG&A 2.7 -4%
Share-based payments 1.3 0%
Workers participation 0.2 -33%
Total SG&A 6.5 -6%

Effective tax rate 76%

Effective tax rate on adjusted income before taxes
 43%

($ M) Q1 2019

24 

SG&A and effective tax rate 
Q1 2019 FINANCIAL HIGHLIGHTS 
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$193 M 

Q1 2019 FINANCIAL HIGHLIGHTS 

25 

Strong balance sheet and liquidity 

TOTAL LIQUIDITY QUARTERLY CASH POSITION 
($ M) 

• Cash consumption reflects construction ramp-up at 
Lindero 

• Total debt facility : $150 million 

• Debt outstanding: $70 million 

• Debt to EBITDA: 0.7 : 1 

217.3 
198.3 

176.7 
163.3 

112.9 

Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019

Cash and cash equivalents and
short term investments at the
end of the period $113 M 

Cash and short 
term 

investments as 
of Q1 2019 

$80 M 
Additional debt 
available under 
existing facility 
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2019 ANNUAL GUIDANCE 

26 

26.1 – 28.8 Mlbs  
Pb 

8.2 – 9.0 Moz  
Ag 

PRODUCTION 

49 - 54 koz  
Au 

39.8 – 44.0 Mlbs  
Zn 

CASH COST  
PER TONNE1 

AISC  
Ag Eq1,2 

8.3 – 10.2  
$/oz Ag  

San Jose 
11.8 – 14.5 

$/oz Ag  
Caylloma 
9.9 – 12.1 

$/oz Ag  
Consolidated 

80.0 – 88.4  
$/t  

Caylloma 

63.5 – 70.1  
$/t  

San Jose 

CAPEX 

$12.7 M 
San Jose 

$11.4 M  
Caylloma 

Notes:  
1. Refer to cautionary statements for non-GAAP financial measures 
2. AISC Ag Eq = All-in sustaining cash cost per payable ounce of silver equivalent production; silver equivalent 

production calculated using metal prices of $1,250/oz Au, $15.00/oz Ag, $2,100/t Pb and $2,700/t Zn 
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QUESTIONS & ANSWERS 

27 

Lindero camp, Argentina 
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CONTACT 
CARLOS BACA, Investor Relations Manager |  +51.1.616.6060, ext. 2 |  info@fortunasilver.com  |  fortunasilver.com 

28 

mailto:info@fortunasilver.com?subject=Q3%202018%20Earnings%20Call%20Webcast
http://www.fortunasilver.com/
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APPENDIX 
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San Jose Mine, Mexico 
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CONSOLIDATED SALES METRICS 

30 Note: Realized prices based on provisional sales before final price adjustments 

APPENDIX 

Q1 2019 Q1 2018 % Change

Metal Sold
Ag (oz) 2,094,156 2,231,550 -6%
Au (oz) 12,276 13,748 -11%
Pb ('000 lb) 7,231 7,269 -1%
Zn ('000 lb) 11,269 11,078 2%

Realized Price
Ag (US$/oz) 15.62 16.66 -6%
Au (US$/oz) 1,316 1,329 -1%
Pb (US$/lb) 0.92 1.14 -19%
Zn (US$/lb) 1.23 1.55 -21%
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Q1 2019 ADJUSTED EBITDA 

31 

Non-GAAP financial measures 

APPENDIX 

Note: Totals may not add due to rounding 

Expressed in $ M Q1 2019 Q1 2018
Net Income 2.2 13.8
Add Back:

Foreign exchange, Lindero project 2.9 0.0
Net finance items (0.2) 0.5
Depreciation, depletion, and amortization 9.1 10.6
Income taxes 7.3 8.6
Share of loss (income) of equity-accounted investee 0.1 (0.2)
Other non-cash items 2.4 (1.5)

Adjusted EBITDA 23.8 31.8

Three months ended March 31,


Webcast Content

		Q1 2019 FVI Webcast

		Slide		Name		Tabs				Sources

		5		Q1 2018 HIGHLIGHTS		Financials '!A1				2019-03 FOR_SIL Consolidation

		6		Q1 2018 Consolidated Production		ProdYoY!A1				FSM Corporate Report 2019.xlsx

		7		Q1 2018 Consolidated Sales		SalesYoY!A1		Prices!A1		FSM Corporate Report 2019.xlsx		2018 -Q3 MDA Sep 30.xlsx

		8		Q1 2018 Consolidated Financial Highlights		Financials '!A1				2019-03 FOR_SIL Consolidation

		9		Q1 2018 Consolidated All-In Sustaining Cash Cost		Cost!A1				2019 -Q1 MDA

		10		Q1 2018 Consolidated Capital Expenditures		Capex!A1				2019-03 FOR_SIL Consolidation

		13		Exploration Update		Brownfields!A1				FSM Corporate Report 2019.xlsx

		15		Q1 2018 Financial Highlights		FinHighQ2Cons!A1				2019-03 FOR_SIL Consolidation

		16		Q1 2018 Financial Highlights 		SalesYoY!A1				FSM Corporate Report 2019.xlsx

		17		Q1 2018 Financial Highlights 		FinHighQ2Subs!A1				2019-03 FOR_SIL Consolidation

		18		Q1 2018 Financial Highlights 		SG&A'!A1				2019-03 FOR_SIL Consolidation

		19		Q1 2018  Consolidated Financial Highlights		Cash & WC'!A1				FSM Corporate Report 2019.xlsx

		24		Consolidated Sales Metrics		SalesYoY!A1				FSM Corporate Report 2019.xlsx

		25		Segmented Operating Income and Adjusted EBITDA		OI&AdjEbitda'!A1				FSM Corporate Report 2019.xlsx

		26		Adjusted EBITDA  		AdjEBITDA!A1				2019-03 FOR_SIL Consolidation

		27		Adjusted Operating Income		AdjOI!A1				FSM Corporate Report 2019.xlsx

		28		Adjusted Net Income		AdjNI!A1				2019-03 FOR_SIL Consolidation

		29		Free Cash Flow		Free Cash Flow				FSM Corporate Report 2019.xlsx





IS Q1

		Segmented Income Statement
(Expressed in US$ million)		2018																												Real vs.
Budget										Real vs.
Budget

				1Q19										1Q19				1Q18										1Q18

				Real														Real

				San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Total		Total 2		San Jose		Caylloma		Corporate		Total

		Sales		39.4		19.6		- 0		- 0		59.0		- 0		59.0		45.7		24.8		- 0		- 0		70.4		- 0		70.4		-6.3		-5.2		0.0		-11.5		-11.5		-14%		-21%				-16%

		Cash Cost of sales		14.3		8.7		0.3		- 0		23.234		- 0		23.2		14.5		9.4		0.1		- 0		24.1		- 0		24.1		-0.2		-0.7		0.1		-0.8		-0.8		-2%		-7%		109%		-3%

		Inventory adjustment		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Intercompany Management Fee		0.1		0.1		(0.3)		- 0		- 0		- 0		- 0		0.1		0.0		(0.1)		- 0		- 0		- 0		- 0		0.0		0.1		-0.1		0.0		0.0		62%		193%		109%		

		Depletion, Depreciation		6.5		2.5		(0.0)		- 0		8.996		- 0		9.0		7.3		3.3		(0.0)		- 0		10.6		- 0		10.6		-0.8		-0.8		0.0		-1.6		-1.6		-10%		-25%		0%		-15%

		Depletion, Depreciation - right of use		0.1		0.6		0.0		- 0		0.657		- 0		0.7		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.1		0.6		0.0		0.7		0.7								

		Distribution		1.5		0.9		0.0		- 0		2.458		- 0		2.5		1.4		0.9		0.0		- 0		2.2		- 0		2.2		0.2		0.1		0.0		0.2		0.2		12%		10%		0%		11%						EBITDA 1Q18		31.8		0.0 		31.8 		0.0 		31.8 

		Community Relations Expenses		0.4		0.0		(0.0)		- 0		0.438		- 0		0.4		0.5		- 0		- 0		- 0		0.5		- 0		0.5		-0.1		0.0		-0.0		-0.0		-0.0		-15%						-8%						Depletion and Depreciation and other 1Q18		10.65		21.2 		10.6 		0.0 		0.0 

		Worker's Participation		0.7		0.3		- 0		- 0		0.933		- 0		0.9		0.9		0.5		(0.0)		- 0		1.5		- 0		1.5		-0.3		-0.3		0.0		-0.6		-0.6		-31%		-49%		-100%		-37%						EBIT 1Q18		21.2		0.0 		21.2 		0.0 		21.2 

		Government Royalty and Mining Tax		0.7		0.0		- 0		- 0		0.788		- 0		0.8		0.2		0.1		- 0		- 0		0.3		- 0		0.3		0.5		-0.0		0.0		0.5		0.5		198%		-24%				153%						Sales		-11.5		9.7 		11.5 		0.0 		9.7 

		Cost of sales		24.3		13.2		(0.0)		- 0		37.504		(0.041)		37.5		24.9		14.2		(0.0)		- 0		39.104		- 0		39.1		-0.6		-1.0		0.0		-1.6		-1.6		-2%		-7%		-6%		-4%						Cash cost of sales		0.7		9.7 		0.7 		0.0 		10.4 

		Mine operating earnings		15.1		6.4		0.0		- 0		21.487		0.04		21.5		20.8		10.6		0.0		- 0		31.338		- 0		31.3		-5.7		-4.2		-0.0		-9.9		-9.8		-27%		-40%		-6%		-31%						G&A and other		3.4		10.4 		3.4 		0.0 		13.8 

		Margin %		38%		33%						36%				36%		45%		43%						44%				44%		-0.1		-0.1		0.0		-0.1		-0.1														Depletion and Depreciation		0.7		13.8 		0.7 		0.0 		14.6 

		Selling and G & A Expenses		1.6		1.2		2.2		- 0		4.983		0.1		5.1		1.7		1.1		2.5		- 0		5.287		- 0		5.3		-0.1		0.1		-0.3		-0.3		-0.2		-5%		5%		-11%		-6%						EBIT 1Q19		14.6		0.0 		14.6 		0.0 		14.6 

		Selling and G & A Expenses - interco mgmt fee		(0.2)		(0.2)		0.4		- 0		- 0		0.0		0.0		(0.1)		(0.1)		0.28		- 0		- 0		- 0		- 0		-0.1		-0.1		0.2		0.0		0.0		55%		66%		61%								Depletion and Depreciation and other 1Q19		9.3		14.6 		9.3 		0.0 		23.8 

		Foreign Exchange Gain/Loss		0.6		0.1		0.1		2.9		3.662		(2.9)		0.8		2.1		0.0		0.07		- 0		2.177		- 0		2.2		-1.5		0.1		-0.0		1.5		-1.4		-70%		3067%		-30%		68%						EBITDA 1Q19		23.8		0.0 		23.8 		0.0 		47.7 

		Share-based payments		- 0		- 0		1.3		- 0		1.316		- 0		1.3		- 0		- 0		1.28		- 0		1.278		- 0		1.3		0.0		0.0		0.0		0.0		0.0						3%		3%

		Worker's Participation - Expense		0.2		0.1		0.0		- 0		0.223		- 0		0.2		0.2		0.1		0.00		- 0		0.330		- 0		0.3		-0.1		-0.0		0.0		-0.1		-0.1		-31%		-45%		700%		-32%

		Exploration and Evaluation Costs		0.1		- 0		0.1		- 0		0.186		- 0		0.2		- 0		- 0		0.07		- 0		0.069		- 0		0.1		0.1		0.0		-0.0		0.1		0.1						-4%		170%

		  Share of loss of equity-accounted investee		- 0		- 0		0.1		- 0		0.071		- 0		0.1		- 0		- 0		(0.24)		- 0		(0.241)		- 0		(0.2)		0.0		0.0		0.3		0.3		0.3						-129%		-129%

		Write-off of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Impairment of inventories		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0														Dep 

		Other operating (income) expense-other		(0.1)		0.3		- 0		- 0		0.134		(0.068)		0.1		(0.00)		0.01		- 0		- 0		0.010		0.2		0.2		-0.1		0.2		0.0		0.1		-0.1		2950%		1729%				1240%						1Q18		10.64

		Total G&A expenses		2.1		1.3		4.2		2.9		10.58		(2.8)		7.73		3.9		1.1		3.96		- 0		8.910		0.2		9.11		-1.7		0.3		0.2		1.7		-1.4		-44%		23%		6%		19%						4Q18		10.77

		Operating income (loss)		12.938		5.0		(4.18)		(2.89)		10.9		2.9		13.80		16.9		9.5		(3.95)		- 0		22.428		(0.20)		22.23		-4.0		-4.4		-0.2		-11.5		-8.4		-23%		-47%		6%		-51%						1Q19		9.91

		Margin %		33%		26%						18%				23%		37%		38%						32%				32%		-0.0		-0.1		0.0		-0.1		-0.1

		Gain (loss) on financial assets carried at fair value		- 0		(1.56)		0.0		- 0		(1.6)		2.3		0.8		- 0		0.370		0.0		- 0		0.372		(1.4)		(1.028)		0.0		-1.9		-0.0		-1.9		1.8				-522%		-50%		-519%

		Other finance costs		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(0.5)		- 0		(0.5)		- 0		(0.5)		0.0		0.0		0.5		0.5		0.5						-100%		-100%

		Interest income		0.2		0.4		0.2		- 0		0.8		0.1		0.852		0.3		0.2		0.1		0.0		0.6		0.5		1.139		-0.1		0.1		0.1		0.1		-0.3		-28%		63%		68%		19%

		Interest (Expense)		(0.1)		(0.1)		(0.3)		- 0		(0.5)		- 0		(0.532)		(0.1)		(0.1)		(0.5)		- 0		(0.7)		- 0		(0.654)		0.0		-0.0		0.1		0.1		0.1		-5%		5%		-26%		-19%

		Intercompany Interest 										- 0		- 0		- 0										- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0																EBIT 4Q18				-0.6		3.7		-1.3		0.9		2.7		-1.4		-8.0

		 Right of use accretion and depreciation		(0.0)		(0.1)		(0.0)		- 0		(0.1)		- 0		(0.1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-0.0		-0.1		-0.0		-0.1		-0.1								

		Income before income taxes		13.06		3.7		(4.3)		(2.9)		9.5		5.3		14.81		17.1		10.0		(4.8)		0.0		22.32		(1.1)		21.22		-4.1		-6.3		0.4		-12.8		-6.4		-24%		-63%		-9%		-57%

		Income Taxes - current		5.0		1.6		2.0		- 0		8.6		0.7		9.3		6.8		2.8		0.2		- 0		9.7		(0.4)		9.3		-1.8		-1.2		1.8		-1.1		-0.0		-26%		-44%		1031%		-12%

		Income Taxes - deferred		(0.6)		(0.5)		(1.8)		1.6		(1.3)		(1.6)		(2.9)		(2.1)		0.7		0.0		0.2		(1.2)		- 0		(1.2)										-1.7

		Net income (loss)		8.67		2.58		(4.54)		(4.46)		2.242		6.20		8.4		12.4		6.4		(5.0)		(0.2)		13.754		(0.7)		13.1		-3.8		-3.9		0.4		-11.5		-4.6		-30%		-60%		-8%		-84%

		EPS										0.01				0.01										0.09				0.09		0.0		0.0		0.0		-0.1		-0.1								-89%

		Margin %		22%		13%						4%				14%		27%		26%						20%				20%								-0.2		-0.1

																- 0														- 0										0.0

		EBITDA		19.425		8.498		(4.074)		- 0		23.8				23.8		24.2		11.8		(4.17)		- 0		31.8				31.8		-4.8		-3.3		0.1		-8.0		-8.0		-20%		-28%		-2%		-25%

		Margin %		49%		43%						40%				40%		53%		48%						45%				45%								-0.0		-0.0



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!										

		COPAT per share										ERROR:#REF!														ERROR:#REF!						0.0		0.0		0.0		ERROR:#REF!										

		Margin %		ERROR:#REF!		ERROR:#REF!						ERROR:#REF!						ERROR:#REF!		ERROR:#REF!						ERROR:#REF!												ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A										

		CFPS										ERROR:#N/A														ERROR:#N/A												ERROR:#N/A										

		Margin %		ERROR:#N/A		ERROR:#N/A						ERROR:#N/A						ERROR:#N/A		ERROR:#N/A						ERROR:#N/A												ERROR:#N/A



		# of Shares - basic (in million)										160.0														159.6												0.3										0%

		Effective tax rate		19.36		7.51		(4.20)				25.02						24.20		12.77		-   2.68				34.28

				19.59		8.40		-2.80				22.31						24.43		12.86		-2.92				34.37

												76%														38%



EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	21.200100999999993	0	9.7491009999999996	9.7491009999999996	10.437100999999998	13.845000000000001	0	14.5780	00000000001	0	

EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	31.845541000000001	10.645440000000008	21.200100999999993	11.450999999999993	0.68799999999999906	3.4078990000000022	0.73300000000000054	14.578000000000001	9.2710000000000026	23.849000000000004	EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	0	0	0	0	0	0	0	0	0	



SalesYoY

		1Q19		Caylloma						San Jose						Consolidated								1Q 2019 Real vs 1Q 2018 Real


		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Provisional Sales (US$)		19,221,826		25,052,723		-23%		41,373,550		48,489,693		-15%		60,595,376		73,542,416		-18%

		Mark to Market (US$)		28,438		-224,751		-113%		-591,618		-1,018,088		-42%		-563,179		-1,242,838		-55%

		Final Price Adjustments - M+1 (US$)		441,627		99,012		346%		-1,053,150		-203,452		418%		-611,523		-104,440		486%

		Final adjustments, assays (US$)		-108,267		-151,239		-28%		-321,415		-1,602,461		-80%		-429,682		-1,753,701		-75%

		Final adjustments, umpire (US$)		0		0				0		0				- 0		- 0		

		Ventas totales (US$)		19,583,624		24,775,744		-21%		39,407,368		45,665,692		-14%		58,990,992		70,441,436		-16%		59.0

		Production

		Lead Concentrate (t)		5,089		5,099		-0%

		Zinc Concentrate (t)		9,950		9,758		2%

		Silver Gold Concentrate (t)								7,176		7,556		-5%

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%				Volumen		Real		Budget		Var.		$M				Prices		Real		Budget		Var.		$M

		Metal Sold																						Ag (Moz)		2.1 		2.2 		-6%		(2.2)				Ag ($/oz)		15.6 		16.7 		-7%		(2.2)

		Lead Concentrate Sold (t)		5,138		5,272		-3%								5,138		5,272		-3%				Au (oz)		12,276 		13,748 		-11%		(2.0)				Au ($/oz)		1,316 		1,333 		-1%		(0.2)

		Zinc Concentrate Sold (t)		9,919		9,803		1%								9,919		9,803		1%				Pb (t)		3,280 		3,297 		-1%		(0.0)				Pb ($/t)		2,034 		2,519 		-19%		(1.5)

		Silver Gold Concentrate Sold (t)								6,545		6,939		-6%		6,545		6,939		-6%				Zn (t)		5,111 		5,025 		2%		0.3 				Zn ($/t)		2,711 		3,414 		-21%		(3.0)

		Ag (oz)		237,868		220,289		8%		1,856,288		2,011,260		-8%		2,094,156		2,231,549		-6%				Total								(4.1)				Total								(6.9)

		Au (oz)		564		- 0				11,712		13,748		-15%		12,276		13,748		-11%

		Pb ('000 lb)		7,231		7,269		-1%								7,231		7,269		-1%				Item		US$M		padding		plot		crossover		datum

		Zn ('000 lb)		11,269		11,078		2%								11,269		11,078		2%

		Payable metal																						1Q18		70.44		0.0		70.4		0.0		70.4						-11.5 

		Ag		0.947		0.9472		-0.00		0.96		0.9607		-0%		0.96		0.96		-0%				Volume
Effect		-4.08 		66.4		4.1		0.0		66.4

		Au		0.706		- 0				0.96		0.96		-0%		0.95		0.96		-1%				TCRC		-1.96 		64.4		2.0		0.0		64.4

		Pb		0.947		0.9472		-0.00				0.96		-100%		0.95		0.95		-0%				Price
Effect		-6.91 		57.5		6.9		0.0		57.5

		Zn		0.842		0.8414		0.00								0.84		0.84		0%				Final Sales Adjustments		1.50		57.5		1.5		0.0		59.0

		Realized Price																						1Q19		59.0		0.0		59.0		0.0		118.0

		Ag (US$/oz)		15.56		16.80		-7%		15.63		16.70		-6%		15.62		16.71		-7%

		Au (US$/oz)		1,315		- 0				1,316		1,333		-1%		1,316		1,333		-1%						Item		US$M		padding		plot		crossover		datum

		Pb (US$/lb)		0.92		1.14		-19%								0.92		1.14		-19%

		Zn (US$/lb)		1.23		1.55		-21%								1.23		1.55		-21%				1Q18				70.4		0.0		70.4		0.0		70.4

		Refining / Treatment charges																						Price Effect		Ag		-2.2 		68.3		2.2		0.0		68.3

		Ag (US$/oz)		0.60		0.707		-15%		0.50		0.51		-3%		0.51		0.53		-4%						Zn, Pb		-4.5 		63.7		4.5		0.0		63.7

		Au (US$/oz)		8		- 0				22		25.72		-13%		22		26		-15%						Au		-0.2 		63.5		0.2		0.0		63.5

		Pb (US$/lb)		-0.01		-0.00		131%								-0.01		-0.00		131%				Volume Effect		Zn, Pb		0.2		63.5		0.2		0.0		63.7

		Zn (US$/lb)		0.28		0.07		326%								0.28		0.07		326%						Au		-2.0 		61.7		2.0		0.0		61.7

		Provisional Sales by metal																								Ag		-2.2 		59.4		2.2		0.0		59.4

		Ag (US$)		3,370,557		3,356,866		0%		26,873,934		31,266,580		-62%		30,244,490		34,623,447		-34%		50%		TCRC				-2.0 		57.5		2.0		0.0		57.5

		Au (US$)		520,776		- 0		9%		14,499,617		17,223,112		-38%		15,020,393		17,223,112		-17%		25%		Adjust.				1.5		57.5		1.5		0.0		59.0

		Pb (US$)		6,353,016		7,881,382		-26%						0%		6,353,016		7,881,382		-12%		10%		1Q19				59.0		0.0		59.0		0.0		118.0

		Zn (US$)		8,977,477		13,814,475		-83%						0%		8,977,477		13,814,475		-37%		15%

		Total Provisional Sales (US$)		19,221,826		25,052,723		-100%		41,373,550		48,489,693		-100%		60,595,376		73,542,416		-100%																		-11.5 		226154.88103		5,866		0.95		0.00		16.8354512928		0.04		214204.38		0.9970083056		0.29		3402844.13		-45,978

		check		- 0		- 0				- 0		- 0				- 0		- 0						Prices		Real		Budget		Var.										114.227518		114		0.18		0.18		1265.9205507731		1,265.92		161.32		7.9249181971		7.92		25607.8170651555		-25,608

		Provisional Sales Variance Analysis		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.				Ag ($/oz)		15.6 		16.7 		-7%										7290.7051977677		22		0.95		0.00		1.0585677937		-   0.08		221363.64		0.0319604691		0.03		7110456.79		770,925

		Price effect		-278,220				-2032%		-1,900,894				43%		-2,176,107				50%				Au ($/oz)		1,316 		1,333 		-1%										10867.466830772		-210		0.84		-   0.00		1.35		-   0.20		941582.4		0.1031456071		0.04		11361264.88		2,453,210

		Volume effect		267,863				1957%		-2,516,501				57%		-2,245,825				51%				Pb ($/t)		2,034 		2,519 		-19%

		RC/TC effect		24,047				176%		24,748				-1%		42,976				-1%				Zn ($/t)		2,711 		3,414 		-21%

		Total variance Ag (US$)		13,691				100%		-4,392,647				100%		-4,378,956				100%				Volumen		Real		Budget		Var.

		Price effect		523,964				101%		-194,077				7%		-201,132				9%				Ag (Moz)		2.1 		2.2 		-6%

		Volume effect		- 0				0%		-2,565,951				94%		-2,045,179				93%				Au (oz)		12,276 		13,748 		-11%

		RC/TC effect		-3,187				-1%		36,532				-1%		43,592				-2%				Pb (t)		3,280 		3,297 		-1%

		Total variance Au (US$)		520,776				100%		-2,723,496				100%		-2,202,720				100%				Zn (t)		5,111 		5,025 		2%

		Price effect		-1,507,220				99%								-1,507,220				99%

		Volume effect		-41,507				3%								-41,507				3%

		RC/TC effect		20,361				-1%								20,361				-1%

		Total variance Pb (US$)		-1,528,366				100%								-1,528,366				100%

		Price effect		-3,027,109				63%								-3,027,109				63%

		Volume effect		252,120				-5%								252,120				-5%

		RC/TC effect		-2,062,008				43%								-2,062,008				43%

		Total variance Zn (US$)		-4,836,998				100%								-4,836,998				100%

		Total Provisional Sales Variance (US$)		-5,830,897						-7,116,143						-12,947,039

		Price effect		-4,288,585				74%		-2,094,971				29%		-6,911,568				53%

		Volume effect		478,476				-8%		-5,082,452				71%		-4,080,391				32%

		RC/TC effect		-2,020,787				35%		61,280				-1%		-1,955,080				15%

		Total Provisional Sales Variance (US$)		-5,830,897				100%		-7,116,143				100%		-12,947,039				100%

		check		0						- 0						- 0

		Net Realized Price

		Ag (US$/oz)		14.17		15.24		-7%		14.48		15.55		-7%		14.44		15.52

		Au (US$/oz)		923		- 0		0%		1,238		1,253		-1%		1,211		1,253		-1%

		Pb (US$/lb)		0.88		1.08		-19%

		Zn (US$/lb)		0.80		1.25		-36%



		Provisional Sales composition		1Q19		1Q18				1Q19		1Q18				1Q19		1Q18

		Ag (%)		18%		13%				65%		64%				50%		47%

		Au (%)		3%		0%				35%		36%				25%		23%

		Pb (%)		33%		31%				0%		0%				10%		11%

		Zn (%)		47%		55%				0%		0%				15%		19%

		Wastage

		Ag		0.0028		0.0028				0.0029		-0.0007

		Au		0.2436		0.0000				0.0026		0.0016

		Pb		0.0029		0.0028

		Zn		0.0078		0.0086

				Item		US$M		padding		plot		crossover		datum												Q1 2019		Q1 2018		% Change

																								Metal Sold

		Q1 2018				70.4		0.0		70.4		0.0		70.4										Ag (oz)		2,094,156		2,231,550		-6%

		Price Effect		Au		-0.2 		70.2		0.2		0.0		70.2										Au (oz)		12,276		13,748		-11%

				Zn, Pb		-4.5 		65.7		4.5		0.0		65.7										Pb ('000 lb)		7,231		7,269		-1%

				Ag		-2.2 		63.5		2.2		0.0		63.5										Zn ('000 lb)		11,269		11,078		2%

		Volume Effect		Ag		-2.2 		61.3		2.2		0.0		61.3

				Zn, Pb		0.2		61.3		0.2		0.0		61.5										Realized Price

				Au		-2.0 		59.4		2.0		0.0		59.4										Ag (US$/oz)		15.62		16.66		-6%

		TC/RC				-2.0 		57.5		2.0		0.0		57.5										Au (US$/oz)		1,316		1,329		-1%

		Adjustments				1.5		57.5		1.5		0.0		59.0										Pb (US$/lb)		0.92		1.14		-19%

		Q1 2019				59.0		0.0		59.0		0.0		118.0										Zn (US$/lb)		1.23		1.55		-21%

				Item		US$M		padding		plot		crossover		datum



				Q1 2018		70.4		0.0		70.4		0.0		70.4

				Price Effect		-6.9 		63.5		6.9		0.0		63.5

				Volume Effect		-4.1 		59.4		4.1		0.0		59.4

				TC/RC		-2.0 		57.5		2.0		0.0		57.5

				Adjustments		1.5		57.5		1.5		0.0		59.0

				Q1 2019		59.0		0.0		59.0		0.0		118.0

																				-11.5 

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

												-21%, -19%



1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	66.361045076878838	64.405965320204061	57.49439698336397	57.49439698336397	0	

1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	70.441436204222285	4.0803911273434537	1.9550797566747746	6.91156833684009	1.4965950171710616	58.99099200053513	1Q18	Volume	
	Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	0	0	0	0	1E-13	





30244490.475999996	15020392.920831991	6353015.9800000014	8977476.9999999981	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	0	68.265328822391282	63.730999815432966	63.529867867382194	63.529867867382194	61.695301242805712	59.44947674003874	57.494396983363963	57.494396983363963	0	









Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	70.441436204222285	2.1761073818310015	4.5343290069583198	0.20113194805076903	0.21061271902858184	2.0451793436050618	2.2458245027669741	1.9550797566747746	1.4965950171710616	58.990992000535122	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Eff	ect	TCRC	Adjust.	1Q19	0	0	0	0	0	0	0	0	0	1E-13	



1	

1	1	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.49912208297733524	0.2478801819370311	0.1048432464630917	0.14815448862254188	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	63.529867867382194	59.44947674003874	57.494396983363963	57.494396983363963	0	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	70.441436204222285	6.91156833684009	4.0803911273434537	1.9550797566747746	1.4965950171710616	58.990992000535122	Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	Volume Effect	61.284043364615222	61.284043364615222	59.44947674003874	

Ag	Zn, Pb	Au	Volume Effect	2.2458245027669741	0.21061271902858186	2.0451793436050618	Ag	Zn, Pb	Au	Volume Effect	0	0	0	



Au	Zn, Pb	Ag	Price Effect	70.240304256171513	65.705975249213196	63.529867867382194	







Au	Zn, Pb	Ag	Price Effect	0.20113194805076903	4.5343290069583198	2.1761073818310015	Au	Zn, Pb	Ag	Price Effect	0	0	0	





ProdYoY

		1Q19		Caylloma						San Jose						Consolidated

		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Extracted ore (t)		132,933		131,765		1%		283,027		254,710		11%												Caylloma				San Jose				Consolidated

		Treated ore (t)		130,150		129,620		0%		256,642		258,204		-1%												2019		2018		2019		2018		Q1 2019		Q1 2018

		Production																						Production

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%				Ag		0.2		0.2		2.0		2.2		2.2		2.4		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%				Au		0.6		0.2		12.7		14.9		13.3		15.0		-11%

		Pb (t)		3,253		3,193		2%								3,253		3,193		2%				Pb		7.2		7.0						7.2		7.0		2%

		Zn (t)		5,123		5,002		2%								5,123		5,002		2%				Zn		11.3		11.0						11.3		11.0		2%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%				Ag Eq										3.2

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%														ERROR:#REF!

		Head Grades

		Ag (g/t)		66		61		8%		267		284		-6%

		Au (g/t)		0.28		0.20		41%		1.71		1.94		-12%

		Pb (%)		2.74		2.72		1%																		Silver Production										Gold Production

		Zn (%)		4.37		4.31		2%

		Lead Concentrate

		Tonnes		5,089		5,099		-0%

		Concentrate Grades

		Ag (g/t)		4,173		3,700		13%

		Au (g/t)		10		3		275%

		Pb (%)		187		176		6%

		Recoveries

		Ag (%)		84		84		-0%

		Au (%)		49		19		156%

		Pb (%)		91		91		1%

		Zn (%)		90		90		0%

		Zinc Concentrate

		Tonnes		9,950		9,758		2%

		Concentrate Grades

		Ag (g/t)		61.41		51.06		20%																		Zinc (Mlbs)										Lead (Mlbs)

		Zn  (%)		51.49		51.27		0%

		Recoveries

		Ag   (%)		7.1		6.3		13%

		Pb  (%)		1.7		2.2		-22%

		Cu  (%)		31.7		30.5		4%

		Zn  (%)		90.1		89.6		0%

		Silver Gold Concentrate

		Tonnes								7,176		7,556		-5%

		Concentrate Grades

		Ag (g/t)								8,667		8,998		-4%

		Au (g/t)								55		61		-10%

		Recoveries

		Ag (%)								91		93		-2%

		Au (%)								90		92		-2%





 







Q1 2019	Q1 2018	11.295244350594022	11.028462747013165	





Q1 2019	Q1 2018	7.1722021369253861	7.0397034687566498	





Q1 2019	Q1 2018	2.2333308934885161	2.401458303424123	





Q1 2019	Q1 2018	13.314123076270292	15.040718350270453	









1	



 



Financials 

				Consolidated

				Q1 2019		Q1 2018

		(in million US dollars, except per share figures)		1Q19		1Q18		% Change

		Sales		59.0		70.4		-16%

		Mine operating earnings		21.5		31.3		-31%

		Operating Income (Loss)		10.9		22.4		-51%

		Net (loss) income		2.2		13.8		-84%

		EPS, basic		0.01		0.09		-84%



		Adj. Net income (loss)		8.4		13.2		-36%

		Adj. EPS, basic		0.05		0.08		-38%

		Adj. EBITDA		23.8		31.8		-25%

		EBITDA margin		40%		45%









		Sales				Adjusted EBITDA1												Adjusted Net Income2





























Notes: 
EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; refer to slide 28 for Adjusted EBITDA detail
Refer to slide 29 for Adjusted Net Income detail
EPS = Earnings Per Share

1Q19 1Q18	





Q1 2019	Q1 2018	58.991	70.441999999999993	









Q1 2019	Q1 2018	23.849	31.844999999999999	#REF!	



1Q19 1Q18	



Q1 2019	Q1 2018	8.44	13.236000000000001	





Capex

																						Q1 2019		2017		2018 Budget

										2018		YTD		San Jose 		Caylloma				Brownfields exploration		1.2		1.2		10.6

								Sustaining Capex		4.7		4.7		1.6		3.1				Sustaining CAPEX1		4.7		4.7		27.6		6.9				32.9

								Lindero		30.9		30.9								Greenfields exploration2		0.8		0.8		3.0		2.22

								Greenfields		0.8		0.8								Lindero		30.9		30.9		201.0

								Brownfields 		1.2		1.2		1.0		0.2				Total		37.6		37.6		242.2

								Total 		37.6		37.6



























2018	

Sustaining Capex	Lindero	Greenfields	Brownfields 	4.6814409100000001	30.927223589999997	0.76789160000000001	1.18730768	

 1.2 	

Brownfields 	

San Jose 	Caylloma	1.03649992	0.15080776000000001	

 4.7 	

Sustaining Capex	

San Jose 	Caylloma	1.5560508299999998	3.1253900799999998	



Prices

																Silver Prices  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				14.9		14.8		15.0		16.8		19.5		17.1		17.4		17.2		16.8		16.7		16.7		16.6		14.8		14.6		15.6

																Gold  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				1,122		1,106		1,200		1,263		1,327		1,216		1,220		1,257		1,281		1,273		1,333		1,299		1,211		1,236		1,316























Realized Silver Price ($/oz)

Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	17.389569319219699	17.23752472902159	16.846529969680368	16.686343045314072	16.705465698843245	16.589303271774906	14.846243190690945	14.604437793182957	15.618491781819216	



Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	1219.5853096955029	1257.0949863277185	1280.9674046676951	1272.9212992150058	1332.8778811337418	1299.3812077212706	1211.2023433733123	1236.1478023795592	1315.5559432681448	

Realized Gold Price ($/oz)



SG&A



		($ M)		Q1 2019		% Change over  						Q1 2018

						Q1 2018

		Operating mines SG&A		2.3		-8%						2.5

		Corporate SG&A		2.7		-4%						2.8

		Share-based payments		1.3		0%						1.3

		Workers participation		0.2		-33%						0.3

		Total SG&A		6.5		-6%						6.9



		Effective tax rate		76%





Cost

		1Q		Caylloma				San Jose				cons

				Q1 2019		Q1 2018		Q1 2019		Q1 2018		Q1 2019		Q1 2018

		All-in Sustaining Cash Cost per Payable Ounce of Silver Equivalent Production		12.9		10.3		8.7		8.5		10.7		9.7

		Realized prices				25%				2%				11%

		Ag ($/oz)		15.56		16.79		15.63		16.65		15.62		16.66

		Au ($/oz)		1,315.17		- 0		1,315.57		1,328.99		1,315.55		1,328.99

		Pb ($/lb)		0.92		1.14						0.92		1.14

		Zn ($/lb)		1.23		1.55						1.23		1.55

		Ratios

		Ag		1.00		1.00		1.00		1.00		1.00		1.00

		Au		84.52		- 0		84.19		79.82		84.23		79.76

		Pb		0.06		0.07		- 0		- 0		0.06		0.07

		Zn		0.08		0.09		- 0		- 0		0.08		0.09































cons	

Q1 2019	Q1 2018	10.67	9.65	



San Jose	

Q1 2019	Q1 2018	8.69	8.49	



Caylloma	

Q1 2019	Q1 2018	12.91	10.3	



FinHighSubs

		Consolidated

		($ M)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted Operating Income		13.8		22.2		-38%				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		EBITDA Margin over sales		40%		45%						43%		46%

		Caylloma Mine, Peru

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		8.5		11.8		-28%				37.0		38.7		-4%

		Margin over sales		43%		48%						42%		44%



		Production cash cost ($/t)		79.5		78.7		1%				83.5		79.1		6%

		AISC ($/oz Ag Eq)		12.9		10.3		25%				0.0		0.0		ERROR:#DIV/0!

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		19.4		24.3		-20%				92.2		99.9		-8%

		Margin over sales		49%		53%						52%		55%



		Production cash cost ($/t)		68.7		65.3		5%				63.7		59.8		7%

		AISC ($/oz Ag Eq)		8.7		8.5		2%				0.0		0.0		ERROR:#DIV/0!

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Consolidated

		($ M)

		Operating Income

		Adjusted EBITDA

		EBITDA Margin over sales



		Caylloma Mine, Peru

		($ M, except in cash cost figures)

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		San Jose Mine, Mexico

		($ M, except in cash cost figures)		2018		2017		% Change

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)





		YTD		YTD-1















		YTD		YTD-1





FinHighCons

		($ M, except in earnings per share figure)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Sales		59.0		70.4		-16%				263.3		268.1		-2%

		Net income (loss)		2.2		13.8		-84%				34.0		66.3		-49%

		EPS, basic		0.01		0.09		-89%				0.21		0.42		-50%

		Adjusted net income (loss)		8.4		13.2		-36%				38.4		48.7		-21%

		Adjusted EPS, basic		0.05		0.08		-38%				0.24		0.31		-23%



		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		Net cash provided by operating activities		3.9		20.1		-81%				83.5		70.2		19%

		Free Cash Flow*		(34.1)		12.3		--				ERROR:#REF!		ERROR:#REF!		--

		Free Cash Flow from ongoing operations*		2.2		16.8		-87%				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Cash and cash equivalents &		163.3		212.6		-23%

		Short term investments, end of period





Cash & WC

		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Cash and cash equivalents and short term investments at the end of the period

		0.0		70.9																		Net proceeds of bought deal financing1

		0.0		191.2		188.0		195.8		212.6		217.3		198.3		176.7		163.3		112.9

														-18.9		-21.6		-49.2



























																														17.5		-100%

																														29.4		-100%

																														51%		-100%

		Cash Position (US$ M)



		Additional debt available under approved facility
		80

		Cash and cash equivalents YTD		113

				193



		Debt to EBITDA:		0.73

































Cash and cash equivalents and short term investments at the end of the period	

Q1 2018	Q2 2018	Q3 2018	Q4 2018	Q1 2019	217.27941200000001	198.34043117999997	176.69150204000002	163.32646822000001	112.94009697	





Additional debt available under approved facility	
	Cash and cash equivalents YTD	80	112.94009697	

AdjIS 1Q

				Three months ended March 31,

		Expressed in $ M		Q1 2019		Adjustments		Q1 2019 Adjusted				Q1 2018		Adjustments		Q4 2017 Adjusted						Q1 2019		Adjust.		Q1 2019 Adjusted		Q1 2018		Adjust.		Q1 2018 Adjusted

		Sales		59.0		-		59.6				70.4		-		70.4				Sales		58,991		- 0		58,991		70,442		- 0		70,442

		Cost of sales 		37.5		-0.0		42.3				39.1		-		39.1				Cost of sales 		37,504		(41)		37,463		39,105		- 0		39,105

		Mine operating income		21.5		(0.1)		17.3				31.3		-		31.3				Mine operating income		21,487		41		21,528		31,337		-		31,337

		Selling, general and administration - Subsidiaries		6.5		0.1		6.6				6.9		-		6.9				Selling, general and administration

		Exploration and evaluation		0.2		-		0.2				0.1		-		0.1				Selling, general and administration - Subsidiaries		3,169		119		3,288		6,895		- 0		6,895

		Share of loss of equity-accounted investee		0.1		(0.1)		-				(0.2)		0.2		0.0				General and administration - Corporate		3,352		2		3,354		- 0		- 0		- 0

		Foreign exchange loss (gain)		3.7		(2.9)		0.8				2.2		-		2.2				Exploration and evaluation		186		- 0		186		69		- 0		69

		Impairment reversal		0.0		-		-								-				Share of loss of equity-accounted investee		71		(71)		- 0		(241)		241		- 0

		Other (income) expenses, net		0.1		0.0		0.1				0.0		-0.0		0.0				Foreign exchange loss (gain)

		Operating Income		10.9		2.9		13.8				22.4		(0.2)		22.2				Unrealized foreign exchange loss (gain)

		Interest and finance costs		(0.1)		(0.1)		(0.2)				0.5		(0.5)		0.0				Corporate		48		(13)		35		88		- 0		88

		Gain (loss) on financial assets and liabilities carried at fair value		1.6		(2.3)		(0.8)				(0.4)		1.4		1.0				Bateas		(152)		(8)		(160)		(9)		- 0		(9)

		Income before taxes		9.5		5.3		14.8				22.3		(1.1)		21.2				Cuzcatlan		218		7		225		845		- 0		845

		Current income tax expense		8.6		0.7		9.3				9.7		(0.4)		9.3				Mansfield		2,804		(2,804)		- 0		- 0		- 0		- 0

		Deferred income tax recovery		(1.3)		(1.6)		(2.9)				(1.2)		(0.2)		(1.4)				Realized foreign exchange loss (gain)

		Net income and adjusted net income		2.2		6.2		8.4				13.8		(0.5)		13.2				Corporate		4		- 0		4		(16)		- 0		(16)

																				Bateas		247		- 0		247		12		- 0		12

																				Cuzcatlan		411		- 0		411		1,256		- 0		1,256

																				Mansfield		82		(82)		- 0		- 0		- 0		- 0

																				Impairment of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0

																				Other (income) expenses, net		134		3		137		10		(10)		- 0

																				Operating Income		10,913		2,888		13,801		22,428		(231)		22,197

																				Interest income		(763)		- 0		(763)		(639)		- 0		(639)

																				Interest expense		355		- 0		355		476		- 0		476

																				Right of use accretion and depreciation		89		(89)		- 0		- 0		- 0		- 0

																				Other finance items		- 0		- 0		- 0		465		(465)		- 0

																				Accretion of provisions		176		- 0		176		178		- 0		178

																				Unrealized (gain) loss on financial assets carried at fair value		2,338		(2,338)		- 0		(1,366)		1,366		- 0

																				Realized (gain) loss on financial assets carried at fair value		(777)		- 0		(777)		994		- 0		994

																				Income before taxes		9,495		5,315		14,810		22,320		(1,132)		21,188

																				Current income tax expense		8,601		696		9,297		9,746		(426)		9,320

																				Deferred income tax expense		(1,349)		(1,578)		(2,927)		(1,180)		(188)		(1,368)

																				Net income and adjusted net income		2,243		6,197		8,440		13,754		(518)		13,236





AdjEBITDA



				Three months ended March 31,

		Expressed in $ M		Q1 2019		Q1 2018

		Net Income		2.2		13.8										Net Income				$		2.2				$		13.8

		Add Back:														Add back:

		Foreign exchange, Lindero project		2.9		0.0										Foreign exchange, Lindero project						2.9						 -

		Net finance items		(0.2)		0.5										Net finance items						-0.2						0.5

		Depreciation, depletion, and amortization		9.1		10.6										Depreciation, depletion, and amortization						9.1						10.6

		Income taxes		7.3		8.6										Income taxes						7.3						8.6

		Share of loss (income) of equity-accounted investee		0.1		(0.2)										Share of loss (income) of equity-accounted investee						0.1						-0.2

		Other non-cash items		2.4		(1.5)										Other non-cash items						2.4						-1.5

		Adjusted EBITDA		23.8		31.8										Adjusted EBITDA				$		23.8				$		31.8







Free Cash Flow

				Three months ended March 31,										Three months ended March 31, 

		Expressed in $ M		Q1 2019		Q1 2018										2019				2018

		Net cash provided by operating activities		3.9		20.1						Net cash provided by operating activities		$		3.9				20.1

		Less:  Purchases of mineral properties, plant and equipment		(9.2)		(9.0)						Less:  Purchases of mineral properties, plant and equipment				-9.2				-9

		Less:  Expenditures on Lindero Project		(24.4)		(2.2)						Less:  Expenditures on Lindero Project				-24.4				-2.2

		Less:  Deposits on long term assets, net		(9.8)		(2.1)						Less:  Deposits on long term assets, net				-9.8				-2.1

		Less:  Current income tax expense		(8.6)		(9.7)						Less:  Current income tax expense				-8.6				-9.7

		Add:  Income taxes paid		14.0		15.2						Add:  Income taxes paid				14				15.2

		Free Cash Flow		(34.1)		12.3						Free cash flow		$		-34.1				12.3		-0.001

		Add:  Expenditures on Lindero Project and Mansfield		25.8		2.2						Add:  Expenditures on Lindero Project and Mansfield				25.8				2.2		- 0

		Add:  Greenfield capital expenditures 		0.8		0.3						Add:  Greenfield capital expenditures 				0.8				0.3		- 0

		Add:  Deposits on long term assets - Lindero Project		9.7		2.0						Add:  Deposits on long term assets - Lindero Project				9.7				2		-0.030

		Free Cash Flow from ongoing operations		2.2		16.8						Free cash flow from ongoing operations		$		2.2				16.8		-0.031





Exploration

				YTD-1		YTD

				2017		2018

		Drilling (km)

		Caylloma		28.6		5.7

		San Jose		25.7		43.3

		Total		54.3		49.0



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

2017	2018	#N/A	#N/A	San Jose	

2017	2018	#N/A	#N/A	



Caylloma	

2017	2018	28.551950000000001	5.6868999999999996	San Jose	

2017	2018	25.702999999999999	43.34	





IS 4Q

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		0.98		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





IS YTD

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		1.0		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





Brownfields

				3Q17		3Q18

				Q3 2017		Q3 2018

		Drilling (km)

		Caylloma		7.2		2.4

		San Jose		5.6		13.8

		Total		12.8		16.2



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

Q3 2017	Q3 2018	#N/A	#N/A	San Jose	

Q3 2017	Q3 2018	#N/A	#N/A	



Caylloma	

Q3 2017	Q3 2018	7.2	2.3769999999999998	San Jose	

Q3 2017	Q3 2018	5.5869999999999997	13.776	





AdjOI

				Three months ended September 30,						Year ended December 31,

		Expressed in $ M		Q3 2018		Q3 2017				2017		2016

		Operating income		6.3		57.7				66.3		$17.9				-89%		6251

		Adjustments:

		Community relations		-0.3		0.0

		Write-off of mineral properties		0.1		0.0

		Write-off of accounts receivable		-0.0		0.3

		Write down of plant and equipment		3.9		0.0

		Write down of inventories		-4.0		-0.2

		Other finance items		0.2		0.0				-21.9		–

		Adjusted net income 		6.2		57.8				48.6		$18.1				-89%

				-6.08		-57.77				-4.20

				0.0		- 0







AdjNI

				Three months ended December 31,						Year ended December 31,								Three months ended December 31, 

		Expressed in $ M		Q4 2018		Q4 2017				2018		2017				Expressed in millions of US dollars						    

		Net Income		2.2		34.1				34.0		66.3				Net Income		2.2		34.1				34.0		66.3

		Adjustments, net of tax:														Adjustments, net of tax:

		Community support provision		-0.2		-				0.8		-				Community support provision		-0.2		 -				0.8		 -

		Inventory adjustment		0.1		-				0.1		-				Inventory adjustment		0.1		 -				0.1		 -

		Foreign exchange losses on Lindero project		3.9		-				3.9		-				Foreign exchange losses on Lindero project		3.9		 -				3.9		 -

		Income tax, Lindero project		-2.8		-0.2				1.0		-0.1				Income tax, Lindero project		-2.8		-0.2				1.0		-0.1

		Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3				Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3

		Impairment reversal 		-		-21.9				-		-21.9				Impairment reversal 		 -		-21.9				 -		-21.9

		Write-off of mineral properties 		-		0.1				-		0.2				Write-off of mineral properties 		 -		0.1				 -		0.2

		Write-off of accounts receivable		-		-				0.4		-				Write-off of accounts receivable		 -		 -				0.4		 -

		Write-off of assets held for sale		0.5		-				0.5		-				Write-off of assets held for sale		0.5		 -				0.5		 -

		Share of loss of equity-accounted investee		0.1		0.1				-		0.2				Share of loss of equity-accounted investee		0.1		0.1				 -		0.2

		Other finance costs		0.3		-				0.6		-				Other finance costs		0.3		 -				0.6		 -

		Write-down of plant and equipment		0.1		0.2				0.1		1.0				Write-down of plant and equipment		0.1		0.2				0.1		1.0

		Write-down of spare parts		-		0.3				0.4		0.7				Write-down of spare parts		 -		0.3				0.4		0.7

		Adjusted net income 		4.4		12.3				38.4		48.7				Adjusted Net Income (a non-GAAP measure)		4.4		12.3				38.4		48.7

										- 0







FinHighQ3Subs (2)

		Consolidated

		($ M)		3Q18		3Q17		% Change

		Adjusted Operating Income		6.2		57.8		-89%		0.1		-0.1

		Adjusted EBITDA		24.1		30.6		-21%

		EBITDA Margin over sales		40%		48%



		Caylloma Mine, Peru

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		7.7		-0.7		-1200%		-6.0		11.3

		Margin over sales		38%		-3%



		Production cash cost ($/t)		88.6		76.0		17%

		AISC ($/oz Ag Eq)		12.9		10.3		25%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		18.6		22.6		-18%		-12.25		-0.08

		Margin over sales		ERROR:#VALUE!		ERROR:#VALUE!



		Production cash cost ($/t)		63.3		62.3		2%

		AISC ($/oz Ag Eq)		8.7		8.5		2%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A





OI&AdjEbitda (2)

		Operating Income

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		2.1		0.0		ERROR:#DIV/0!				0.1		-0.1		-174%		6.15

		San Jose		10.5		13.5		-22%				0.6		0.0		ERROR:#DIV/0!		9.22

		Corporate		-2.1		-2.8		-25%				0.0		0.0		ERROR:#DIV/0!

		Total Operating Income		10.5		10.7		-2%				0.7		-0.0		-4253%		11.87

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–

				3.3		11.5

		Adjusted EBITDA

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		7.7		-0.7		-1267%				1.9		9.7		-80%		0.80

		San Jose		18.6		22.6		-18%				20.7		26.8		-23%		0.82

		Corporate		-2.1		0.0		ERROR:#DIV/0!				0.0		0.0		    -   

		Total Adjusted EBITDA		24.2		21.9		10%				22.6		36.6		-38%		-0.41

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–





Hoja2



				41.4		4.5		820%						10.7		7.4		45%

				23.27		13.7		70%						31		22.5		38%

				-6.98		-0.6		1063%						-6.8		-0.6		1033%

				57.7		17.5		230%						34.9		29.3		19%

				77%		30%		157%						46%		51%		-10%



														70.2		52.7		33%		1000





Hoja4

				82.0		71.2		15.3%

				57.9		55.1		5.1%

				79.1		71.9		10.0%

				59.7		56.9		4.9%
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  Three months ended March 31, 

Expressed in $ M Q1 2019 Adjustments Q1 2019 
Adjusted   Q1 2018 Adjustments Q4 2017 

Adjusted 

Sales 59.0 - 59.0   70.4 - 70.4 
Cost of sales  37.5 - 37.5   39.1 - 39.1 
Mine operating income 21.5 (0.1) 21.5   31.3 - 31.3 
Selling, general and administration - Subsidiaries 6.5 0.1 6.6   6.9 - 6.9 
Exploration and evaluation 0.2 - 0.2   0.1 - 0.1 
Share of loss of equity-accounted investee 0.1 (0.1) -   (0.2) 0.2 - 
Foreign exchange loss (gain) 3.7 (2.9) 0.8   2.2 - 2.2 
Impairment reversal 0.0 - -       - 
Other (income) expenses, net 0.1 (0.1) -   - - - 
Operating Income 10.9 3.0 13.9   22.3 (0.2) 22.1 
Interest and finance costs (0.1) - (0.1)   0.5 (0.5) - 
Gain (loss) on financial assets and liabilities carried at fair value 1.6 (2.3) (0.7)   (0.4) 1.4 1.0 
Income before taxes 9.5 5.3 14.8   22.2 (1.1) 21.1 
Current income tax expense 8.6 0.8 9.4   9.7 (0.4) 9.3 
Deferred income tax recovery (1.3) (1.7) (3.0)   (1.2) (0.2) (1.4) 
Net income and adjusted net income 2.2 6.2 8.4   13.8 (0.5) 13.3 

Q1 2019 ADJUSTED INCOME STATEMENT 
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Non-GAAP financial measures 

APPENDIX 

Note: Totals may not add due to rounding 
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Q1 2019 FREE CASH FLOW1 
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Non-GAAP financial measures 

APPENDIX 

Note:  
1. Free Cash Flow calculated on the basis of current income tax rather than taxes paid 

Expressed in $ M Q1 2019 Q1 2018
Net cash provided by operating activities               3.9             20.1 
Less:  Purchases of mineral properties, plant and equipment              (9.2)              (9.0)
Less:  Expenditures on Lindero Project           (24.4)              (2.2)
Less:  Deposits on long term assets, net              (9.8)              (2.1)
Less:  Current income tax expense              (8.6)              (9.7)
Add:  Income taxes paid             14.0             15.2 
Free Cash Flow           (34.1)         12.3 
Add:  Expenditures on Lindero Project and Mansfield             25.8               2.2 
Add:  Greenfield capital expenditures               0.8               0.3 
Add:  Deposits on long term assets - Lindero Project               9.7               2.0 
Free Cash Flow from ongoing operations               2.2         16.8 

Three months ended March 31,


Webcast Content

		Q1 2019 FVI Webcast

		Slide		Name		Tabs				Sources

		5		Q1 2018 HIGHLIGHTS		Financials '!A1				2019-03 FOR_SIL Consolidation

		6		Q1 2018 Consolidated Production		ProdYoY!A1				FSM Corporate Report 2019.xlsx

		7		Q1 2018 Consolidated Sales		SalesYoY!A1		Prices!A1		FSM Corporate Report 2019.xlsx		2018 -Q3 MDA Sep 30.xlsx

		8		Q1 2018 Consolidated Financial Highlights		Financials '!A1				2019-03 FOR_SIL Consolidation

		9		Q1 2018 Consolidated All-In Sustaining Cash Cost		Cost!A1				2019 -Q1 MDA

		10		Q1 2018 Consolidated Capital Expenditures		Capex!A1				2019-03 FOR_SIL Consolidation

		13		Exploration Update		Brownfields!A1				FSM Corporate Report 2019.xlsx

		15		Q1 2018 Financial Highlights		FinHighQ2Cons!A1				2019-03 FOR_SIL Consolidation

		16		Q1 2018 Financial Highlights 		SalesYoY!A1				FSM Corporate Report 2019.xlsx

		17		Q1 2018 Financial Highlights 		FinHighQ2Subs!A1				2019-03 FOR_SIL Consolidation

		18		Q1 2018 Financial Highlights 		SG&A'!A1				2019-03 FOR_SIL Consolidation

		19		Q1 2018  Consolidated Financial Highlights		Cash & WC'!A1				FSM Corporate Report 2019.xlsx

		24		Consolidated Sales Metrics		SalesYoY!A1				FSM Corporate Report 2019.xlsx

		25		Segmented Operating Income and Adjusted EBITDA		OI&AdjEbitda'!A1				FSM Corporate Report 2019.xlsx

		26		Adjusted EBITDA  		AdjEBITDA!A1				2019-03 FOR_SIL Consolidation

		27		Adjusted Operating Income		AdjOI!A1				FSM Corporate Report 2019.xlsx

		28		Adjusted Net Income		AdjNI!A1				2019-03 FOR_SIL Consolidation

		29		Free Cash Flow		Free Cash Flow				FSM Corporate Report 2019.xlsx





IS Q1

		Segmented Income Statement
(Expressed in US$ million)		2018																												Real vs.
Budget										Real vs.
Budget

				1Q19										1Q19				1Q18										1Q18

				Real														Real

				San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Lindero		Total		adj		Total		San Jose		Caylloma		Corporate		Total		Total 2		San Jose		Caylloma		Corporate		Total

		Sales		39.4		19.6		- 0		- 0		59.0		- 0		59.0		45.7		24.8		- 0		- 0		70.4		- 0		70.4		-6.3		-5.2		0.0		-11.5		-11.5		-14%		-21%				-16%

		Cash Cost of sales		14.3		8.7		0.3		- 0		23.234		- 0		23.2		14.5		9.4		0.1		- 0		24.1		- 0		24.1		-0.2		-0.7		0.1		-0.8		-0.8		-2%		-7%		109%		-3%

		Inventory adjustment		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Intercompany Management Fee		0.1		0.1		(0.3)		- 0		- 0		- 0		- 0		0.1		0.0		(0.1)		- 0		- 0		- 0		- 0		0.0		0.1		-0.1		0.0		0.0		62%		193%		109%		

		Depletion, Depreciation		6.5		2.5		(0.0)		- 0		8.996		- 0		9.0		7.3		3.3		(0.0)		- 0		10.6		- 0		10.6		-0.8		-0.8		0.0		-1.6		-1.6		-10%		-25%		0%		-15%

		Depletion, Depreciation - right of use		0.1		0.6		0.0		- 0		0.657		- 0		0.7		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.1		0.6		0.0		0.7		0.7								

		Distribution		1.5		0.9		0.0		- 0		2.458		- 0		2.5		1.4		0.9		0.0		- 0		2.2		- 0		2.2		0.2		0.1		0.0		0.2		0.2		12%		10%		0%		11%						EBITDA 1Q18		31.8		0.0 		31.8 		0.0 		31.8 

		Community Relations Expenses		0.4		0.0		(0.0)		- 0		0.438		- 0		0.4		0.5		- 0		- 0		- 0		0.5		- 0		0.5		-0.1		0.0		-0.0		-0.0		-0.0		-15%						-8%						Depletion and Depreciation and other 1Q18		10.65		21.2 		10.6 		0.0 		0.0 

		Worker's Participation		0.7		0.3		- 0		- 0		0.933		- 0		0.9		0.9		0.5		(0.0)		- 0		1.5		- 0		1.5		-0.3		-0.3		0.0		-0.6		-0.6		-31%		-49%		-100%		-37%						EBIT 1Q18		21.2		0.0 		21.2 		0.0 		21.2 

		Government Royalty and Mining Tax		0.7		0.0		- 0		- 0		0.788		- 0		0.8		0.2		0.1		- 0		- 0		0.3		- 0		0.3		0.5		-0.0		0.0		0.5		0.5		198%		-24%				153%						Sales		-11.5		9.7 		11.5 		0.0 		9.7 

		Cost of sales		24.3		13.2		(0.0)		- 0		37.504		(0.041)		37.5		24.9		14.2		(0.0)		- 0		39.104		- 0		39.1		-0.6		-1.0		0.0		-1.6		-1.6		-2%		-7%		-6%		-4%						Cash cost of sales		0.7		9.7 		0.7 		0.0 		10.4 

		Mine operating earnings		15.1		6.4		0.0		- 0		21.487		0.04		21.5		20.8		10.6		0.0		- 0		31.338		- 0		31.3		-5.7		-4.2		-0.0		-9.9		-9.8		-27%		-40%		-6%		-31%						G&A and other		3.4		10.4 		3.4 		0.0 		13.8 

		Margin %		38%		33%						36%				36%		45%		43%						44%				44%		-0.1		-0.1		0.0		-0.1		-0.1														Depletion and Depreciation		0.7		13.8 		0.7 		0.0 		14.6 

		Selling and G & A Expenses		1.6		1.2		2.2		- 0		4.983		0.1		5.1		1.7		1.1		2.5		- 0		5.287		- 0		5.3		-0.1		0.1		-0.3		-0.3		-0.2		-5%		5%		-11%		-6%						EBIT 1Q19		14.6		0.0 		14.6 		0.0 		14.6 

		Selling and G & A Expenses - interco mgmt fee		(0.2)		(0.2)		0.4		- 0		- 0		0.0		0.0		(0.1)		(0.1)		0.28		- 0		- 0		- 0		- 0		-0.1		-0.1		0.2		0.0		0.0		55%		66%		61%								Depletion and Depreciation and other 1Q19		9.3		14.6 		9.3 		0.0 		23.8 

		Foreign Exchange Gain/Loss		0.6		0.1		0.1		2.9		3.662		(2.9)		0.8		2.1		0.0		0.07		- 0		2.177		- 0		2.2		-1.5		0.1		-0.0		1.5		-1.4		-70%		3067%		-30%		68%						EBITDA 1Q19		23.8		0.0 		23.8 		0.0 		47.7 

		Share-based payments		- 0		- 0		1.3		- 0		1.316		- 0		1.3		- 0		- 0		1.28		- 0		1.278		- 0		1.3		0.0		0.0		0.0		0.0		0.0						3%		3%

		Worker's Participation - Expense		0.2		0.1		0.0		- 0		0.223		- 0		0.2		0.2		0.1		0.00		- 0		0.330		- 0		0.3		-0.1		-0.0		0.0		-0.1		-0.1		-31%		-45%		700%		-32%

		Exploration and Evaluation Costs		0.1		- 0		0.1		- 0		0.186		- 0		0.2		- 0		- 0		0.07		- 0		0.069		- 0		0.1		0.1		0.0		-0.0		0.1		0.1						-4%		170%

		  Share of loss of equity-accounted investee		- 0		- 0		0.1		- 0		0.071		- 0		0.1		- 0		- 0		(0.24)		- 0		(0.241)		- 0		(0.2)		0.0		0.0		0.3		0.3		0.3						-129%		-129%

		Write-off of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Impairment of inventories		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0														Dep 

		Other operating (income) expense-other		(0.1)		0.3		- 0		- 0		0.134		(0.068)		0.1		(0.00)		0.01		- 0		- 0		0.010		0.2		0.2		-0.1		0.2		0.0		0.1		-0.1		2950%		1729%				1240%						1Q18		10.64

		Total G&A expenses		2.1		1.3		4.2		2.9		10.58		(2.8)		7.73		3.9		1.1		3.96		- 0		8.910		0.2		9.11		-1.7		0.3		0.2		1.7		-1.4		-44%		23%		6%		19%						4Q18		10.77

		Operating income (loss)		12.938		5.0		(4.18)		(2.89)		10.9		2.9		13.80		16.9		9.5		(3.95)		- 0		22.428		(0.20)		22.23		-4.0		-4.4		-0.2		-11.5		-8.4		-23%		-47%		6%		-51%						1Q19		9.91

		Margin %		33%		26%						18%				23%		37%		38%						32%				32%		-0.0		-0.1		0.0		-0.1		-0.1

		Gain (loss) on financial assets carried at fair value		- 0		(1.56)		0.0		- 0		(1.6)		2.3		0.8		- 0		0.370		0.0		- 0		0.372		(1.4)		(1.028)		0.0		-1.9		-0.0		-1.9		1.8				-522%		-50%		-519%

		Other finance costs		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(0.5)		- 0		(0.5)		- 0		(0.5)		0.0		0.0		0.5		0.5		0.5						-100%		-100%

		Interest income		0.2		0.4		0.2		- 0		0.8		0.1		0.852		0.3		0.2		0.1		0.0		0.6		0.5		1.139		-0.1		0.1		0.1		0.1		-0.3		-28%		63%		68%		19%

		Interest (Expense)		(0.1)		(0.1)		(0.3)		- 0		(0.5)		- 0		(0.532)		(0.1)		(0.1)		(0.5)		- 0		(0.7)		- 0		(0.654)		0.0		-0.0		0.1		0.1		0.1		-5%		5%		-26%		-19%

		Intercompany Interest 										- 0		- 0		- 0										- 0		- 0		- 0		0.0		0.0		0.0		0.0		0.0																EBIT 4Q18				-0.6		3.7		-1.3		0.9		2.7		-1.4		-8.0

		 Right of use accretion and depreciation		(0.0)		(0.1)		(0.0)		- 0		(0.1)		- 0		(0.1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		-0.0		-0.1		-0.0		-0.1		-0.1								

		Income before income taxes		13.06		3.7		(4.3)		(2.9)		9.5		5.3		14.81		17.1		10.0		(4.8)		0.0		22.32		(1.1)		21.22		-4.1		-6.3		0.4		-12.8		-6.4		-24%		-63%		-9%		-57%

		Income Taxes - current		5.0		1.6		2.0		- 0		8.6		0.7		9.3		6.8		2.8		0.2		- 0		9.7		(0.4)		9.3		-1.8		-1.2		1.8		-1.1		-0.0		-26%		-44%		1031%		-12%

		Income Taxes - deferred		(0.6)		(0.5)		(1.8)		1.6		(1.3)		(1.6)		(2.9)		(2.1)		0.7		0.0		0.2		(1.2)		- 0		(1.2)										-1.7

		Net income (loss)		8.67		2.58		(4.54)		(4.46)		2.242		6.20		8.4		12.4		6.4		(5.0)		(0.2)		13.754		(0.7)		13.1		-3.8		-3.9		0.4		-11.5		-4.6		-30%		-60%		-8%		-84%

		EPS										0.01				0.01										0.09				0.09		0.0		0.0		0.0		-0.1		-0.1								-89%

		Margin %		22%		13%						4%				14%		27%		26%						20%				20%								-0.2		-0.1

																- 0														- 0										0.0

		EBITDA		19.425		8.498		(4.074)		- 0		23.8				23.8		24.2		11.8		(4.17)		- 0		31.8				31.8		-4.8		-3.3		0.1		-8.0		-8.0		-20%		-28%		-2%		-25%

		Margin %		49%		43%						40%				40%		53%		48%						45%				45%								-0.0		-0.0



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!										

		COPAT per share										ERROR:#REF!														ERROR:#REF!						0.0		0.0		0.0		ERROR:#REF!										

		Margin %		ERROR:#REF!		ERROR:#REF!						ERROR:#REF!						ERROR:#REF!		ERROR:#REF!						ERROR:#REF!												ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A						ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A										

		CFPS										ERROR:#N/A														ERROR:#N/A												ERROR:#N/A										

		Margin %		ERROR:#N/A		ERROR:#N/A						ERROR:#N/A						ERROR:#N/A		ERROR:#N/A						ERROR:#N/A												ERROR:#N/A



		# of Shares - basic (in million)										160.0														159.6												0.3										0%

		Effective tax rate		19.36		7.51		(4.20)				25.02						24.20		12.77		-   2.68				34.28

				19.59		8.40		-2.80				22.31						24.43		12.86		-2.92				34.37

												76%														38%



EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	21.200100999999993	0	9.7491009999999996	9.7491009999999996	10.437100999999998	13.845000000000001	0	14.5780	00000000001	0	

EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	31.845541000000001	10.645440000000008	21.200100999999993	11.450999999999993	0.68799999999999906	3.4078990000000022	0.73300000000000054	14.578000000000001	9.2710000000000026	23.849000000000004	EBITDA 1Q18	Depletion and Depreciation and other 1Q18	EBIT 1Q18	Sales	Cash cost of sales	G	&	A and other	Depletion and Depreciation	EBIT 1Q19	Depletion and Depreciation and other 1Q19	EBITDA 1Q19	0	0	0	0	0	0	0	0	0	0	



SalesYoY

		1Q19		Caylloma						San Jose						Consolidated								1Q 2019 Real vs 1Q 2018 Real


		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Provisional Sales (US$)		19,221,826		25,052,723		-23%		41,373,550		48,489,693		-15%		60,595,376		73,542,416		-18%

		Mark to Market (US$)		28,438		-224,751		-113%		-591,618		-1,018,088		-42%		-563,179		-1,242,838		-55%

		Final Price Adjustments - M+1 (US$)		441,627		99,012		346%		-1,053,150		-203,452		418%		-611,523		-104,440		486%

		Final adjustments, assays (US$)		-108,267		-151,239		-28%		-321,415		-1,602,461		-80%		-429,682		-1,753,701		-75%

		Final adjustments, umpire (US$)		0		0				0		0				- 0		- 0		

		Ventas totales (US$)		19,583,624		24,775,744		-21%		39,407,368		45,665,692		-14%		58,990,992		70,441,436		-16%		59.0

		Production

		Lead Concentrate (t)		5,089		5,099		-0%

		Zinc Concentrate (t)		9,950		9,758		2%

		Silver Gold Concentrate (t)								7,176		7,556		-5%

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%				Volumen		Real		Budget		Var.		$M				Prices		Real		Budget		Var.		$M

		Metal Sold																						Ag (Moz)		2.1 		2.2 		-6%		(2.2)				Ag ($/oz)		15.6 		16.7 		-7%		(2.2)

		Lead Concentrate Sold (t)		5,138		5,272		-3%								5,138		5,272		-3%				Au (oz)		12,276 		13,748 		-11%		(2.0)				Au ($/oz)		1,316 		1,333 		-1%		(0.2)

		Zinc Concentrate Sold (t)		9,919		9,803		1%								9,919		9,803		1%				Pb (t)		3,280 		3,297 		-1%		(0.0)				Pb ($/t)		2,034 		2,519 		-19%		(1.5)

		Silver Gold Concentrate Sold (t)								6,545		6,939		-6%		6,545		6,939		-6%				Zn (t)		5,111 		5,025 		2%		0.3 				Zn ($/t)		2,711 		3,414 		-21%		(3.0)

		Ag (oz)		237,868		220,289		8%		1,856,288		2,011,260		-8%		2,094,156		2,231,549		-6%				Total								(4.1)				Total								(6.9)

		Au (oz)		564		- 0				11,712		13,748		-15%		12,276		13,748		-11%

		Pb ('000 lb)		7,231		7,269		-1%								7,231		7,269		-1%				Item		US$M		padding		plot		crossover		datum

		Zn ('000 lb)		11,269		11,078		2%								11,269		11,078		2%

		Payable metal																						1Q18		70.44		0.0		70.4		0.0		70.4						-11.5 

		Ag		0.947		0.9472		-0.00		0.96		0.9607		-0%		0.96		0.96		-0%				Volume
Effect		-4.08 		66.4		4.1		0.0		66.4

		Au		0.706		- 0				0.96		0.96		-0%		0.95		0.96		-1%				TCRC		-1.96 		64.4		2.0		0.0		64.4

		Pb		0.947		0.9472		-0.00				0.96		-100%		0.95		0.95		-0%				Price
Effect		-6.91 		57.5		6.9		0.0		57.5

		Zn		0.842		0.8414		0.00								0.84		0.84		0%				Final Sales Adjustments		1.50		57.5		1.5		0.0		59.0

		Realized Price																						1Q19		59.0		0.0		59.0		0.0		118.0

		Ag (US$/oz)		15.56		16.80		-7%		15.63		16.70		-6%		15.62		16.71		-7%

		Au (US$/oz)		1,315		- 0				1,316		1,333		-1%		1,316		1,333		-1%						Item		US$M		padding		plot		crossover		datum

		Pb (US$/lb)		0.92		1.14		-19%								0.92		1.14		-19%

		Zn (US$/lb)		1.23		1.55		-21%								1.23		1.55		-21%				1Q18				70.4		0.0		70.4		0.0		70.4

		Refining / Treatment charges																						Price Effect		Ag		-2.2 		68.3		2.2		0.0		68.3

		Ag (US$/oz)		0.60		0.707		-15%		0.50		0.51		-3%		0.51		0.53		-4%						Zn, Pb		-4.5 		63.7		4.5		0.0		63.7

		Au (US$/oz)		8		- 0				22		25.72		-13%		22		26		-15%						Au		-0.2 		63.5		0.2		0.0		63.5

		Pb (US$/lb)		-0.01		-0.00		131%								-0.01		-0.00		131%				Volume Effect		Zn, Pb		0.2		63.5		0.2		0.0		63.7

		Zn (US$/lb)		0.28		0.07		326%								0.28		0.07		326%						Au		-2.0 		61.7		2.0		0.0		61.7

		Provisional Sales by metal																								Ag		-2.2 		59.4		2.2		0.0		59.4

		Ag (US$)		3,370,557		3,356,866		0%		26,873,934		31,266,580		-62%		30,244,490		34,623,447		-34%		50%		TCRC				-2.0 		57.5		2.0		0.0		57.5

		Au (US$)		520,776		- 0		9%		14,499,617		17,223,112		-38%		15,020,393		17,223,112		-17%		25%		Adjust.				1.5		57.5		1.5		0.0		59.0

		Pb (US$)		6,353,016		7,881,382		-26%						0%		6,353,016		7,881,382		-12%		10%		1Q19				59.0		0.0		59.0		0.0		118.0

		Zn (US$)		8,977,477		13,814,475		-83%						0%		8,977,477		13,814,475		-37%		15%

		Total Provisional Sales (US$)		19,221,826		25,052,723		-100%		41,373,550		48,489,693		-100%		60,595,376		73,542,416		-100%																		-11.5 		226154.88103		5,866		0.95		0.00		16.8354512928		0.04		214204.38		0.9970083056		0.29		3402844.13		-45,978

		check		- 0		- 0				- 0		- 0				- 0		- 0						Prices		Real		Budget		Var.										114.227518		114		0.18		0.18		1265.9205507731		1,265.92		161.32		7.9249181971		7.92		25607.8170651555		-25,608

		Provisional Sales Variance Analysis		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.		Var. Abs.		Var. Abs.		% Contrib. Var.				Ag ($/oz)		15.6 		16.7 		-7%										7290.7051977677		22		0.95		0.00		1.0585677937		-   0.08		221363.64		0.0319604691		0.03		7110456.79		770,925

		Price effect		-278,220				-2032%		-1,900,894				43%		-2,176,107				50%				Au ($/oz)		1,316 		1,333 		-1%										10867.466830772		-210		0.84		-   0.00		1.35		-   0.20		941582.4		0.1031456071		0.04		11361264.88		2,453,210

		Volume effect		267,863				1957%		-2,516,501				57%		-2,245,825				51%				Pb ($/t)		2,034 		2,519 		-19%

		RC/TC effect		24,047				176%		24,748				-1%		42,976				-1%				Zn ($/t)		2,711 		3,414 		-21%

		Total variance Ag (US$)		13,691				100%		-4,392,647				100%		-4,378,956				100%				Volumen		Real		Budget		Var.

		Price effect		523,964				101%		-194,077				7%		-201,132				9%				Ag (Moz)		2.1 		2.2 		-6%

		Volume effect		- 0				0%		-2,565,951				94%		-2,045,179				93%				Au (oz)		12,276 		13,748 		-11%

		RC/TC effect		-3,187				-1%		36,532				-1%		43,592				-2%				Pb (t)		3,280 		3,297 		-1%

		Total variance Au (US$)		520,776				100%		-2,723,496				100%		-2,202,720				100%				Zn (t)		5,111 		5,025 		2%

		Price effect		-1,507,220				99%								-1,507,220				99%

		Volume effect		-41,507				3%								-41,507				3%

		RC/TC effect		20,361				-1%								20,361				-1%

		Total variance Pb (US$)		-1,528,366				100%								-1,528,366				100%

		Price effect		-3,027,109				63%								-3,027,109				63%

		Volume effect		252,120				-5%								252,120				-5%

		RC/TC effect		-2,062,008				43%								-2,062,008				43%

		Total variance Zn (US$)		-4,836,998				100%								-4,836,998				100%

		Total Provisional Sales Variance (US$)		-5,830,897						-7,116,143						-12,947,039

		Price effect		-4,288,585				74%		-2,094,971				29%		-6,911,568				53%

		Volume effect		478,476				-8%		-5,082,452				71%		-4,080,391				32%

		RC/TC effect		-2,020,787				35%		61,280				-1%		-1,955,080				15%

		Total Provisional Sales Variance (US$)		-5,830,897				100%		-7,116,143				100%		-12,947,039				100%

		check		0						- 0						- 0

		Net Realized Price

		Ag (US$/oz)		14.17		15.24		-7%		14.48		15.55		-7%		14.44		15.52

		Au (US$/oz)		923		- 0		0%		1,238		1,253		-1%		1,211		1,253		-1%

		Pb (US$/lb)		0.88		1.08		-19%

		Zn (US$/lb)		0.80		1.25		-36%



		Provisional Sales composition		1Q19		1Q18				1Q19		1Q18				1Q19		1Q18

		Ag (%)		18%		13%				65%		64%				50%		47%

		Au (%)		3%		0%				35%		36%				25%		23%

		Pb (%)		33%		31%				0%		0%				10%		11%

		Zn (%)		47%		55%				0%		0%				15%		19%

		Wastage

		Ag		0.0028		0.0028				0.0029		-0.0007

		Au		0.2436		0.0000				0.0026		0.0016

		Pb		0.0029		0.0028

		Zn		0.0078		0.0086

				Item		US$M		padding		plot		crossover		datum												Q1 2019		Q1 2018		% Change

																								Metal Sold

		Q1 2018				70.4		0.0		70.4		0.0		70.4										Ag (oz)		2,094,156		2,231,550		-6%

		Price Effect		Au		-0.2 		70.2		0.2		0.0		70.2										Au (oz)		12,276		13,748		-11%

				Zn, Pb		-4.5 		65.7		4.5		0.0		65.7										Pb ('000 lb)		7,231		7,269		-1%

				Ag		-2.2 		63.5		2.2		0.0		63.5										Zn ('000 lb)		11,269		11,078		2%

		Volume Effect		Ag		-2.2 		61.3		2.2		0.0		61.3

				Zn, Pb		0.2		61.3		0.2		0.0		61.5										Realized Price

				Au		-2.0 		59.4		2.0		0.0		59.4										Ag (US$/oz)		15.62		16.66		-6%

		TC/RC				-2.0 		57.5		2.0		0.0		57.5										Au (US$/oz)		1,316		1,329		-1%

		Adjustments				1.5		57.5		1.5		0.0		59.0										Pb (US$/lb)		0.92		1.14		-19%

		Q1 2019				59.0		0.0		59.0		0.0		118.0										Zn (US$/lb)		1.23		1.55		-21%

				Item		US$M		padding		plot		crossover		datum



				Q1 2018		70.4		0.0		70.4		0.0		70.4

				Price Effect		-6.9 		63.5		6.9		0.0		63.5

				Volume Effect		-4.1 		59.4		4.1		0.0		59.4

				TC/RC		-2.0 		57.5		2.0		0.0		57.5

				Adjustments		1.5		57.5		1.5		0.0		59.0

				Q1 2019		59.0		0.0		59.0		0.0		118.0

																				-11.5 

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

																				ERROR:#DIV/0!

												-21%, -19%



1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	66.361045076878838	64.405965320204061	57.49439698336397	57.49439698336397	0	

1Q18	Volume	
Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	70.441436204222285	4.0803911273434537	1.9550797566747746	6.91156833684009	1.4965950171710616	58.99099200053513	1Q18	Volume	
	Effect	TCRC	Price	
Effect	Final Sales Adjustments	1Q19	0	0	0	0	0	1E-13	





30244490.475999996	15020392.920831991	6353015.9800000014	8977476.9999999981	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	0	68.265328822391282	63.730999815432966	63.529867867382194	63.529867867382194	61.695301242805712	59.44947674003874	57.494396983363963	57.494396983363963	0	









Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Effect	TCRC	Adjust.	1Q19	70.441436204222285	2.1761073818310015	4.5343290069583198	0.20113194805076903	0.21061271902858184	2.0451793436050618	2.2458245027669741	1.9550797566747746	1.4965950171710616	58.990992000535122	Ag	Zn, Pb	Au	Zn, Pb	Au	Ag	1Q18	Price Effect	Volume Eff	ect	TCRC	Adjust.	1Q19	0	0	0	0	0	0	0	0	0	1E-13	



1	

1	1	



Ag (US$)	Au (US$)	Pb (US$)	Zn (US$)	0.49912208297733524	0.2478801819370311	0.1048432464630917	0.14815448862254188	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	63.529867867382194	59.44947674003874	57.494396983363963	57.494396983363963	0	

Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	70.441436204222285	6.91156833684009	4.0803911273434537	1.9550797566747746	1.4965950171710616	58.990992000535122	Q1 2018	Price Effect	Volume Effect	TC/RC	Adjustments	Q1 2019	0	0	0	0	0	1E-13	



Ag	Zn, Pb	Au	Volume Effect	61.284043364615222	61.284043364615222	59.44947674003874	

Ag	Zn, Pb	Au	Volume Effect	2.2458245027669741	0.21061271902858186	2.0451793436050618	Ag	Zn, Pb	Au	Volume Effect	0	0	0	



Au	Zn, Pb	Ag	Price Effect	70.240304256171513	65.705975249213196	63.529867867382194	







Au	Zn, Pb	Ag	Price Effect	0.20113194805076903	4.5343290069583198	2.1761073818310015	Au	Zn, Pb	Ag	Price Effect	0	0	0	





ProdYoY

		1Q19		Caylloma						San Jose						Consolidated

		YoY		Real		1Q18		% Var.		Real		1Q18		% Var.		Real		1Q18		% Var.

		Extracted ore (t)		132,933		131,765		1%		283,027		254,710		11%												Caylloma				San Jose				Consolidated

		Treated ore (t)		130,150		129,620		0%		256,642		258,204		-1%												2019		2018		2019		2018		Q1 2019		Q1 2018

		Production																						Production

		Ag (oz)		233,836		215,545		8%		1,999,495		2,185,913		-9%		2,233,331		2,401,458		-7%				Ag		0.2		0.2		2.0		2.2		2.2		2.4		-7%

		Au (oz)		573		159		261%		12,741		14,882		-14%		13,314		15,041		-11%				Au		0.6		0.2		12.7		14.9		13.3		15.0		-11%

		Pb (t)		3,253		3,193		2%								3,253		3,193		2%				Pb		7.2		7.0						7.2		7.0		2%

		Zn (t)		5,123		5,002		2%								5,123		5,002		2%				Zn		11.3		11.0						11.3		11.0		2%

		Pb ('000 lb)		7,172		7,040		2%								7,172		7,040		2%				Ag Eq										3.2

		Zn ('000 lb)		11,295		11,028		2%								11,295		11,028		2%														ERROR:#REF!

		Head Grades

		Ag (g/t)		66		61		8%		267		284		-6%

		Au (g/t)		0.28		0.20		41%		1.71		1.94		-12%

		Pb (%)		2.74		2.72		1%																		Silver Production										Gold Production

		Zn (%)		4.37		4.31		2%

		Lead Concentrate

		Tonnes		5,089		5,099		-0%

		Concentrate Grades

		Ag (g/t)		4,173		3,700		13%

		Au (g/t)		10		3		275%

		Pb (%)		187		176		6%

		Recoveries

		Ag (%)		84		84		-0%

		Au (%)		49		19		156%

		Pb (%)		91		91		1%

		Zn (%)		90		90		0%

		Zinc Concentrate

		Tonnes		9,950		9,758		2%

		Concentrate Grades

		Ag (g/t)		61.41		51.06		20%																		Zinc (Mlbs)										Lead (Mlbs)

		Zn  (%)		51.49		51.27		0%

		Recoveries

		Ag   (%)		7.1		6.3		13%

		Pb  (%)		1.7		2.2		-22%

		Cu  (%)		31.7		30.5		4%

		Zn  (%)		90.1		89.6		0%

		Silver Gold Concentrate

		Tonnes								7,176		7,556		-5%

		Concentrate Grades

		Ag (g/t)								8,667		8,998		-4%

		Au (g/t)								55		61		-10%

		Recoveries

		Ag (%)								91		93		-2%

		Au (%)								90		92		-2%





 







Q1 2019	Q1 2018	11.295244350594022	11.028462747013165	





Q1 2019	Q1 2018	7.1722021369253861	7.0397034687566498	





Q1 2019	Q1 2018	2.2333308934885161	2.401458303424123	





Q1 2019	Q1 2018	13.314123076270292	15.040718350270453	









1	



 



Financials 

				Consolidated

				Q1 2019		Q1 2018

		(in million US dollars, except per share figures)		1Q19		1Q18		% Change

		Sales		59.0		70.4		-16%

		Mine operating earnings		21.5		31.3		-31%

		Operating Income (Loss)		10.9		22.4		-51%

		Net (loss) income		2.2		13.8		-84%

		EPS, basic		0.01		0.09		-84%



		Adj. Net income (loss)		8.4		13.2		-36%

		Adj. EPS, basic		0.05		0.08		-38%

		Adj. EBITDA		23.8		31.8		-25%

		EBITDA margin		40%		45%









		Sales				Adjusted EBITDA1												Adjusted Net Income2





























Notes: 
EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization; refer to slide 28 for Adjusted EBITDA detail
Refer to slide 29 for Adjusted Net Income detail
EPS = Earnings Per Share

1Q19 1Q18	





Q1 2019	Q1 2018	58.991	70.441999999999993	









Q1 2019	Q1 2018	23.849	31.844999999999999	#REF!	



1Q19 1Q18	



Q1 2019	Q1 2018	8.44	13.236000000000001	





Capex

																						Q1 2019		2017		2018 Budget

										2018		YTD		San Jose 		Caylloma				Brownfields exploration		1.2		1.2		10.6

								Sustaining Capex		4.7		4.7		1.6		3.1				Sustaining CAPEX1		4.7		4.7		27.6		6.9				32.9

								Lindero		30.9		30.9								Greenfields exploration2		0.8		0.8		3.0		2.22

								Greenfields		0.8		0.8								Lindero		30.9		30.9		201.0

								Brownfields 		1.2		1.2		1.0		0.2				Total		37.6		37.6		242.2

								Total 		37.6		37.6



























2018	

Sustaining Capex	Lindero	Greenfields	Brownfields 	4.6814409100000001	30.927223589999997	0.76789160000000001	1.18730768	

 1.2 	

Brownfields 	

San Jose 	Caylloma	1.03649992	0.15080776000000001	

 4.7 	

Sustaining Capex	

San Jose 	Caylloma	1.5560508299999998	3.1253900799999998	



Prices

																Silver Prices  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				14.9		14.8		15.0		16.8		19.5		17.1		17.4		17.2		16.8		16.7		16.7		16.6		14.8		14.6		15.6

																Gold  ($/oz)				Q3 15		Q4 15		Q1 16		Q2 16		Q3 16		Q416		Q1 17		Q2 17		Q3 17		Q4 17		Q1 18		Q2 18		Q3 18		Q4 18		Q1 19

																Realized Price				1,122		1,106		1,200		1,263		1,327		1,216		1,220		1,257		1,281		1,273		1,333		1,299		1,211		1,236		1,316























Realized Silver Price ($/oz)

Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	17.389569319219699	17.23752472902159	16.846529969680368	16.686343045314072	16.705465698843245	16.589303271774906	14.846243190690945	14.604437793182957	15.618491781819216	



Q1 17	Q2 17	Q3 17	Q4 17	Q1 18	Q2 18	Q3 18	Q4 18	Q1 19	1219.5853096955029	1257.0949863277185	1280.9674046676951	1272.9212992150058	1332.8778811337418	1299.3812077212706	1211.2023433733123	1236.1478023795592	1315.5559432681448	

Realized Gold Price ($/oz)



SG&A



		($ M)		Q1 2019		% Change over  						Q1 2018

						Q1 2018

		Operating mines SG&A		2.3		-8%						2.5

		Corporate SG&A		2.7		-4%						2.8

		Share-based payments		1.3		0%						1.3

		Workers participation		0.2		-33%						0.3

		Total SG&A		6.5		-6%						6.9



		Effective tax rate		76%





Cost

		1Q		Caylloma				San Jose				cons

				Q1 2019		Q1 2018		Q1 2019		Q1 2018		Q1 2019		Q1 2018

		All-in Sustaining Cash Cost per Payable Ounce of Silver Equivalent Production		12.9		10.3		8.7		8.5		10.7		9.7

		Realized prices				25%				2%				11%

		Ag ($/oz)		15.56		16.79		15.63		16.65		15.62		16.66

		Au ($/oz)		1,315.17		- 0		1,315.57		1,328.99		1,315.55		1,328.99

		Pb ($/lb)		0.92		1.14						0.92		1.14

		Zn ($/lb)		1.23		1.55						1.23		1.55

		Ratios

		Ag		1.00		1.00		1.00		1.00		1.00		1.00

		Au		84.52		- 0		84.19		79.82		84.23		79.76

		Pb		0.06		0.07		- 0		- 0		0.06		0.07

		Zn		0.08		0.09		- 0		- 0		0.08		0.09































cons	

Q1 2019	Q1 2018	10.67	9.65	



San Jose	

Q1 2019	Q1 2018	8.69	8.49	



Caylloma	

Q1 2019	Q1 2018	12.91	10.3	



FinHighSubs

		Consolidated

		($ M)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted Operating Income		13.8		22.2		-38%				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		EBITDA Margin over sales		40%		45%						43%		46%

		Caylloma Mine, Peru

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		8.5		11.8		-28%				37.0		38.7		-4%

		Margin over sales		43%		48%						42%		44%



		Production cash cost ($/t)		79.5		78.7		1%				83.5		79.1		6%

		AISC ($/oz Ag Eq)		12.9		10.3		25%				0.0		0.0		ERROR:#DIV/0!

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Adjusted EBITDA		19.4		24.3		-20%				92.2		99.9		-8%

		Margin over sales		49%		53%						52%		55%



		Production cash cost ($/t)		68.7		65.3		5%				63.7		59.8		7%

		AISC ($/oz Ag Eq)		8.7		8.5		2%				0.0		0.0		ERROR:#DIV/0!

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		Consolidated

		($ M)

		Operating Income

		Adjusted EBITDA

		EBITDA Margin over sales



		Caylloma Mine, Peru

		($ M, except in cash cost figures)

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A



		San Jose Mine, Mexico

		($ M, except in cash cost figures)		2018		2017		% Change

		Adjusted EBITDA

		Margin over sales



		Production cash cost ($/t)

		AISC ($/oz Ag Eq)





		YTD		YTD-1















		YTD		YTD-1





FinHighCons

		($ M, except in earnings per share figure)		1Q19		1Q18		% Change / 1Q18				2018		2017		% Change / 2017

		Sales		59.0		70.4		-16%				263.3		268.1		-2%

		Net income (loss)		2.2		13.8		-84%				34.0		66.3		-49%

		EPS, basic		0.01		0.09		-89%				0.21		0.42		-50%

		Adjusted net income (loss)		8.4		13.2		-36%				38.4		48.7		-21%

		Adjusted EPS, basic		0.05		0.08		-38%				0.24		0.31		-23%



		Adjusted EBITDA		23.8		31.8		-25%				113.9		122.0		-7%

		Net cash provided by operating activities		3.9		20.1		-81%				83.5		70.2		19%

		Free Cash Flow*		(34.1)		12.3		--				ERROR:#REF!		ERROR:#REF!		--

		Free Cash Flow from ongoing operations*		2.2		16.8		-87%				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Cash and cash equivalents &		163.3		212.6		-23%

		Short term investments, end of period





Cash & WC

		Q4 2016		Q1 2017		Q2 2017		Q3 2017		Q4 2017		Q1 2018		Q2 2018		Q3 2018		Q4 2018		Q1 2019		Cash and cash equivalents and short term investments at the end of the period

		0.0		70.9																		Net proceeds of bought deal financing1

		0.0		191.2		188.0		195.8		212.6		217.3		198.3		176.7		163.3		112.9

														-18.9		-21.6		-49.2



























																														17.5		-100%

																														29.4		-100%

																														51%		-100%

		Cash Position (US$ M)



		Additional debt available under approved facility
		80

		Cash and cash equivalents YTD		113

				193



		Debt to EBITDA:		0.73

































Cash and cash equivalents and short term investments at the end of the period	

Q1 2018	Q2 2018	Q3 2018	Q4 2018	Q1 2019	217.27941200000001	198.34043117999997	176.69150204000002	163.32646822000001	112.94009697	





Additional debt available under approved facility	
	Cash and cash equivalents YTD	80	112.94009697	

AdjIS 1Q

				Three months ended March 31,

		Expressed in $ M		Q1 2019		Adjustments		Q1 2019 Adjusted				Q1 2018		Adjustments		Q4 2017 Adjusted						Q1 2019		Adjust.		Q1 2019 Adjusted		Q1 2018		Adjust.		Q1 2018 Adjusted

		Sales		59.0		-		59.6				70.4		-		70.4				Sales		58,991		- 0		58,991		70,442		- 0		70,442

		Cost of sales 		37.5		-0.0		42.3				39.1		-		39.1				Cost of sales 		37,504		(41)		37,463		39,105		- 0		39,105

		Mine operating income		21.5		(0.1)		17.3				31.3		-		31.3				Mine operating income		21,487		41		21,528		31,337		-		31,337

		Selling, general and administration - Subsidiaries		6.5		0.1		6.6				6.9		-		6.9				Selling, general and administration

		Exploration and evaluation		0.2		-		0.2				0.1		-		0.1				Selling, general and administration - Subsidiaries		3,169		119		3,288		6,895		- 0		6,895

		Share of loss of equity-accounted investee		0.1		(0.1)		-				(0.2)		0.2		0.0				General and administration - Corporate		3,352		2		3,354		- 0		- 0		- 0

		Foreign exchange loss (gain)		3.7		(2.9)		0.8				2.2		-		2.2				Exploration and evaluation		186		- 0		186		69		- 0		69

		Impairment reversal		0.0		-		-								-				Share of loss of equity-accounted investee		71		(71)		- 0		(241)		241		- 0

		Other (income) expenses, net		0.1		0.0		0.1				0.0		-0.0		0.0				Foreign exchange loss (gain)

		Operating Income		10.9		2.9		13.8				22.4		(0.2)		22.2				Unrealized foreign exchange loss (gain)

		Interest and finance costs		(0.1)		(0.1)		(0.2)				0.5		(0.5)		0.0				Corporate		48		(13)		35		88		- 0		88

		Gain (loss) on financial assets and liabilities carried at fair value		1.6		(2.3)		(0.8)				(0.4)		1.4		1.0				Bateas		(152)		(8)		(160)		(9)		- 0		(9)

		Income before taxes		9.5		5.3		14.8				22.3		(1.1)		21.2				Cuzcatlan		218		7		225		845		- 0		845

		Current income tax expense		8.6		0.7		9.3				9.7		(0.4)		9.3				Mansfield		2,804		(2,804)		- 0		- 0		- 0		- 0

		Deferred income tax recovery		(1.3)		(1.6)		(2.9)				(1.2)		(0.2)		(1.4)				Realized foreign exchange loss (gain)

		Net income and adjusted net income		2.2		6.2		8.4				13.8		(0.5)		13.2				Corporate		4		- 0		4		(16)		- 0		(16)

																				Bateas		247		- 0		247		12		- 0		12

																				Cuzcatlan		411		- 0		411		1,256		- 0		1,256

																				Mansfield		82		(82)		- 0		- 0		- 0		- 0

																				Impairment of mineral properties		- 0		- 0		- 0		- 0		- 0		- 0

																				Other (income) expenses, net		134		3		137		10		(10)		- 0

																				Operating Income		10,913		2,888		13,801		22,428		(231)		22,197

																				Interest income		(763)		- 0		(763)		(639)		- 0		(639)

																				Interest expense		355		- 0		355		476		- 0		476

																				Right of use accretion and depreciation		89		(89)		- 0		- 0		- 0		- 0

																				Other finance items		- 0		- 0		- 0		465		(465)		- 0

																				Accretion of provisions		176		- 0		176		178		- 0		178

																				Unrealized (gain) loss on financial assets carried at fair value		2,338		(2,338)		- 0		(1,366)		1,366		- 0

																				Realized (gain) loss on financial assets carried at fair value		(777)		- 0		(777)		994		- 0		994

																				Income before taxes		9,495		5,315		14,810		22,320		(1,132)		21,188

																				Current income tax expense		8,601		696		9,297		9,746		(426)		9,320

																				Deferred income tax expense		(1,349)		(1,578)		(2,927)		(1,180)		(188)		(1,368)

																				Net income and adjusted net income		2,243		6,197		8,440		13,754		(518)		13,236





AdjEBITDA



				Three months ended March 31,

		Expressed in $ M		Q1 2019		Q1 2018

		Net Income		2.2		13.8										Net Income				$		2.2				$		13.8

		Add Back:														Add back:

		Foreign exchange, Lindero project		2.9		0.0										Foreign exchange, Lindero project						2.9						 -

		Net finance items		(0.2)		0.5										Net finance items						-0.2						0.5

		Depreciation, depletion, and amortization		9.1		10.6										Depreciation, depletion, and amortization						9.1						10.6

		Income taxes		7.3		8.6										Income taxes						7.3						8.6

		Share of loss (income) of equity-accounted investee		0.1		(0.2)										Share of loss (income) of equity-accounted investee						0.1						-0.2

		Other non-cash items		2.4		(1.5)										Other non-cash items						2.4						-1.5

		Adjusted EBITDA		23.8		31.8										Adjusted EBITDA				$		23.8				$		31.8







Free Cash Flow

				Three months ended March 31,										Three months ended March 31, 

		Expressed in $ M		Q1 2019		Q1 2018										2019				2018

		Net cash provided by operating activities		3.9		20.1						Net cash provided by operating activities		$		3.9				20.1

		Less:  Purchases of mineral properties, plant and equipment		(9.2)		(9.0)						Less:  Purchases of mineral properties, plant and equipment				-9.2				-9

		Less:  Expenditures on Lindero Project		(24.4)		(2.2)						Less:  Expenditures on Lindero Project				-24.4				-2.2

		Less:  Deposits on long term assets, net		(9.8)		(2.1)						Less:  Deposits on long term assets, net				-9.8				-2.1

		Less:  Current income tax expense		(8.6)		(9.7)						Less:  Current income tax expense				-8.6				-9.7

		Add:  Income taxes paid		14.0		15.2						Add:  Income taxes paid				14				15.2

		Free Cash Flow		(34.1)		12.3						Free cash flow		$		-34.1				12.3		-0.001

		Add:  Expenditures on Lindero Project and Mansfield		25.8		2.2						Add:  Expenditures on Lindero Project and Mansfield				25.8				2.2		- 0

		Add:  Greenfield capital expenditures 		0.8		0.3						Add:  Greenfield capital expenditures 				0.8				0.3		- 0

		Add:  Deposits on long term assets - Lindero Project		9.7		2.0						Add:  Deposits on long term assets - Lindero Project				9.7				2		-0.030

		Free Cash Flow from ongoing operations		2.2		16.8						Free cash flow from ongoing operations		$		2.2				16.8		-0.031





Exploration

				YTD-1		YTD

				2017		2018

		Drilling (km)

		Caylloma		28.6		5.7

		San Jose		25.7		43.3

		Total		54.3		49.0



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

2017	2018	#N/A	#N/A	San Jose	

2017	2018	#N/A	#N/A	



Caylloma	

2017	2018	28.551950000000001	5.6868999999999996	San Jose	

2017	2018	25.702999999999999	43.34	





IS 4Q

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		0.98		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





IS YTD

		Segmented Income Statement
(Expressed in US$ million)		2018																Real vs.
Budget								Real vs.
Budget

				3Q18								3Q17

				Real								Real

				San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total		San Jose		Caylloma		Corporate		Total

		Sales		39.1		20.5		- 0		59.6		41.8		22.2		- 0		64.0		-2.7		-1.7		0.0		-4.4		-7%		-8%				-7%

		Cash Cost of sales		14.8		10.9		0.2		25.826		15.2		8.8		0.2		24.209		-0.4		2.1		-0.0		1.6		-3%		23%		-12%		7%

		Inventory adjustment		- 0		- 0		- 0		- 0

		Management fee		0.1		0.1		(0.2)		- 0		0.1		0.1		(0.3)		- 0		-0.1		-0.1		0.1		0.0		-40%		-48%		-44%		

		Depletion and depreciation		8.0		3.3		(0.0)		11.338		8.3		2.4		(0.0)		10.745		-0.3		0.9		-0.0		0.6		-4%		39%		161%		6%

		Distribution		1.5		1.1		- 0		2.546		1.0		0.9		(0.0)		1.916		0.4		0.2		0.0		0.6		40%		25%		-100%		33%

		Community Relations Expenses		0.3		1.6		0.0		1.874		0.2		0.0		- 0		0.204		0.1		1.6		0.0		1.7		47%		12060%				820%

		Worker's Participation		1.0		0.3		0.0		1.274		1.0		0.6		(0.0)		1.519		0.0		-0.3		0.0		-0.2		2%		-47%		-300%		-16%

		Government Royalty & Mining Tax		0.2		0.0		- 0		0.241		0.2		0.3		- 0		0.475		-0.0		-0.2		0.0		-0.2		-3%		-82%				-49%

		Cost of sales		25.8		17.3		(0.0)		43.099		26.1		13.1		(0.1)		39.067		-0.3		4.2		0.1		4.0		-1%		32%		-87%		10%

		Mine operating earnings		13.3		3.2		0.0		16.498		15.7		9.1		0.1		24.946		-2.5		-5.9		-0.1		-8.4		-16%		-65%		-87%		-34%

		Margin %		34%		16%				28%		38%		41%				39%		-0.0		-0.3		0.0		-0.1

		Selling and G&A expenses		1.7		1.0		2.4		5.121		1.201		0.783		2.657		4.640		0.5		0.2		-0.3		0.5		45%		25%		-10%		10%

		Management Fee - Expense		(0.1)		(0.1)		0.3		- 0		- 0		- 0		- 0		- 0		-0.1		-0.1		0.3		0.0								

		Foreign exchange (gain) / loss		0.8		0.0		(0.0)		0.769		0.2		0.0		(0.08)		0.102		0.6		0.0		0.1		0.7		376%		19%		-82%		657%

		Share-based payments		- 0		- 0		(0.4)		(0.444)		- 0		- 0		0.06		0.056		0.0		0.0		-0.5		-0.5						-891%		-891%

		Worker's Participation - Expense		0.2		0.0		- 0		0.288		0.2		0.1		- 0		0.347		0.0		-0.1		0.0		-0.1		2%		-60%				-17%

		Exploration and Evaluation Costs		0.1		- 0		0.2		0.285		- 0		- 0		0.04		0.040		0.1		0.0		0.2		0.2						376%		606%

		Share of loss of equity-accounted investee		- 0		- 0		0.1		0.124		- 0		- 0		0.05		0.047		0.0		0.0		0.1		0.1						162%		162%

		 (Gain) loss on disposal of mineral properties, plant and equipment		- 0		- 0		- 0		- 0		0.7		(0.0)		0.00		0.706

		Write-off of mineral properties		- 0		- 0		- 0		- 0		(0.0)		- 0		0.11		0.115		0.0		0.0		-0.1		-0.1		-100%				-100%		-100%

		Impairment of inventory		(0.0)		- 0		- 0		(0.007)		(0.0)		- 0		- 0		(0.000)		-0.0		0.0		0.0		-0.0		1528%						1528%

		Impairment of mineral PPE, inventory		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Write-off of accounts receivable		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0.0		0.0		0.0		0.0								

		Write-off of assets held for sale		- 0		- 0				- 0

		Other operating (income) expense		(0.099)		0.015		0.0		(0.083)		- 0		- 0		- 0		- 0		-0.1		0.0		0.0		-0.1								

		Total G&A expenses		2.6		0.9		2.5		6.053		2.3		0.9		2.83		6.05		0.3		0.0		-0.3		0.0		13%		2%		-11%		0%

		Operating income (loss)		10.7		2.3		(2.5)		10.445		13.4		8.2		(2.73)		18.89		-2.7		-5.9		0.2		-8.4		-20%		-72%		-8%		-45%

		Margin %		27%		11%				18%		32%		37%				30%		-0.0		-0.3		0.0		-0.1

		Gain (loss) on financial assets carried at fair value				2.1		- 0		2.053				(3.2)		(0.0)		(3.2)		0.0		5.2		0.0		5.3				-164%		-100%		-164%

		Other finance costs						- 0		- 0						- 0		- 0

		Interest income		0.3		0.4		0.2		1.0		0.2		0.2		0.3		0.7		0.1		0.2		-0.1		0.3		47%		145%		-22%		43%

		Interest expense		(0.1)		(0.1)		(0.6)		(0.8)		(0.1)		(0.1)		(0.4)		(0.6)		0.0		-0.0		-0.1		-0.1		-8%		21%		32%		24%

		Intercompany Interest 								- 0								- 0		0.0		0.0		0.0		0.0								

		Income before income taxes		10.9		4.6		(2.9)		12.7		13.6		5.1		(2.9)		15.7		-2.6		-0.4		0.0		-3.0		-19%		-9%		-1%		-19%

		Income tax current		4.4		1.4		(1.1)		4.7		4.0		2.5		0.2		6.7		0.4		-1.1		-1.3		-2.0		10%		-44%		-778%		-30%

		Income tax deferred		(2.5)		(0.0)		3.8		1.3		(0.7)		(0.7)		0.1		(1.2)

		Net income (loss)		9.1		3.2		(5.6)		6.8		10.2		3.2		(3.2)		10.3		-1.2		0.0		-2.4		-3.5		-11%		1%		75%		-34%

		EPS								0.04								0.06		0.0		0.0		0.0		-0.0								-33%

		Margin %		23%		16%				11%		24%		14%				16%								-0.0



		EBITDA		18.6		7.9		(2.4)		24.1		22.5		10.6		(2.56)		30.6		-3.9		-2.8		0.2		-6.5		-17%		-26%		-7%		-21%

		Margin %		48%		38%				40%		54%		48%				48%								-0.1



		COPAT		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!								

		COPAT per share								ERROR:#REF!								ERROR:#REF!		0.0		0.0		0.0		ERROR:#REF!								

		Margin %		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!								ERROR:#REF!



		Cash flow from operations		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A								

		CFPS								ERROR:#N/A								ERROR:#N/A								ERROR:#N/A								

		Margin %		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A				ERROR:#N/A								ERROR:#N/A



		# of Shares - basic (in million)								159.9								159.3								0.6								0%

		Effective tax rate		18.60		5.61		(2.53)		22.02		21.77		10.60		-   2.56		29.81

				18.69		5.63		-2.66		21.66		22.48		10.60		-2.47		30.60

										47%								35%





Brownfields

				3Q17		3Q18

				Q3 2017		Q3 2018

		Drilling (km)

		Caylloma		7.2		2.4

		San Jose		5.6		13.8

		Total		12.8		16.2



		Investment

		Caylloma		ERROR:#N/A		ERROR:#N/A

		San Jose		ERROR:#N/A		ERROR:#N/A

		Total		ERROR:#N/A		ERROR:#N/A









		Brownfields-Caylloma		ERROR:#N/A		ERROR:#N/A

		Brownfields-San Jose 		ERROR:#N/A		ERROR:#N/A

















Caylloma	

Q3 2017	Q3 2018	#N/A	#N/A	San Jose	

Q3 2017	Q3 2018	#N/A	#N/A	



Caylloma	

Q3 2017	Q3 2018	7.2	2.3769999999999998	San Jose	

Q3 2017	Q3 2018	5.5869999999999997	13.776	





AdjOI

				Three months ended September 30,						Year ended December 31,

		Expressed in $ M		Q3 2018		Q3 2017				2017		2016

		Operating income		6.3		57.7				66.3		$17.9				-89%		6251

		Adjustments:

		Community relations		-0.3		0.0

		Write-off of mineral properties		0.1		0.0

		Write-off of accounts receivable		-0.0		0.3

		Write down of plant and equipment		3.9		0.0

		Write down of inventories		-4.0		-0.2

		Other finance items		0.2		0.0				-21.9		–

		Adjusted net income 		6.2		57.8				48.6		$18.1				-89%

				-6.08		-57.77				-4.20

				0.0		- 0







AdjNI

				Three months ended December 31,						Year ended December 31,								Three months ended December 31, 

		Expressed in $ M		Q4 2018		Q4 2017				2018		2017				Expressed in millions of US dollars						    

		Net Income		2.2		34.1				34.0		66.3				Net Income		2.2		34.1				34.0		66.3

		Adjustments, net of tax:														Adjustments, net of tax:

		Community support provision		-0.2		-				0.8		-				Community support provision		-0.2		 -				0.8		 -

		Inventory adjustment		0.1		-				0.1		-				Inventory adjustment		0.1		 -				0.1		 -

		Foreign exchange losses on Lindero project		3.9		-				3.9		-				Foreign exchange losses on Lindero project		3.9		 -				3.9		 -

		Income tax, Lindero project		-2.8		-0.2				1.0		-0.1				Income tax, Lindero project		-2.8		-0.2				1.0		-0.1

		Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3				Unrealized gain (loss) on financial instruments		0.2		-0.5				-3.4		2.3

		Impairment reversal 		-		-21.9				-		-21.9				Impairment reversal 		 -		-21.9				 -		-21.9

		Write-off of mineral properties 		-		0.1				-		0.2				Write-off of mineral properties 		 -		0.1				 -		0.2

		Write-off of accounts receivable		-		-				0.4		-				Write-off of accounts receivable		 -		 -				0.4		 -

		Write-off of assets held for sale		0.5		-				0.5		-				Write-off of assets held for sale		0.5		 -				0.5		 -

		Share of loss of equity-accounted investee		0.1		0.1				-		0.2				Share of loss of equity-accounted investee		0.1		0.1				 -		0.2

		Other finance costs		0.3		-				0.6		-				Other finance costs		0.3		 -				0.6		 -

		Write-down of plant and equipment		0.1		0.2				0.1		1.0				Write-down of plant and equipment		0.1		0.2				0.1		1.0

		Write-down of spare parts		-		0.3				0.4		0.7				Write-down of spare parts		 -		0.3				0.4		0.7

		Adjusted net income 		4.4		12.3				38.4		48.7				Adjusted Net Income (a non-GAAP measure)		4.4		12.3				38.4		48.7

										- 0







FinHighQ3Subs (2)

		Consolidated

		($ M)		3Q18		3Q17		% Change

		Adjusted Operating Income		6.2		57.8		-89%		0.1		-0.1

		Adjusted EBITDA		24.1		30.6		-21%

		EBITDA Margin over sales		40%		48%



		Caylloma Mine, Peru

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		7.7		-0.7		-1200%		-6.0		11.3

		Margin over sales		38%		-3%



		Production cash cost ($/t)		88.6		76.0		17%

		AISC ($/oz Ag Eq)		12.9		10.3		25%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

		San Jose Mine, Mexico

		($ M, except in cash cost figures)		3Q18		3Q17		% Change

		Adjusted EBITDA		18.6		22.6		-18%		-12.25		-0.08

		Margin over sales		ERROR:#VALUE!		ERROR:#VALUE!



		Production cash cost ($/t)		63.3		62.3		2%

		AISC ($/oz Ag Eq)		8.7		8.5		2%		- 0		- 0

		AISC ($/oz Ag)		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A





OI&AdjEbitda (2)

		Operating Income

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		2.1		0.0		ERROR:#DIV/0!				0.1		-0.1		-174%		6.15

		San Jose		10.5		13.5		-22%				0.6		0.0		ERROR:#DIV/0!		9.22

		Corporate		-2.1		-2.8		-25%				0.0		0.0		ERROR:#DIV/0!

		Total Operating Income		10.5		10.7		-2%				0.7		-0.0		-4253%		11.87

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–

				3.3		11.5

		Adjusted EBITDA

		($ M)		3Q18		3Q17		% Change				YTD		YTD-1		% Change

		Caylloma		7.7		-0.7		-1267%				1.9		9.7		-80%		0.80

		San Jose		18.6		22.6		-18%				20.7		26.8		-23%		0.82

		Corporate		-2.1		0.0		ERROR:#DIV/0!				0.0		0.0		    -   

		Total Adjusted EBITDA		24.2		21.9		10%				22.6		36.6		-38%		-0.41

		Margin over sales		ERROR:#N/A		ERROR:#N/A		–				ERROR:#N/A		ERROR:#N/A		–





Hoja2



				41.4		4.5		820%						10.7		7.4		45%

				23.27		13.7		70%						31		22.5		38%

				-6.98		-0.6		1063%						-6.8		-0.6		1033%

				57.7		17.5		230%						34.9		29.3		19%

				77%		30%		157%						46%		51%		-10%



														70.2		52.7		33%		1000





Hoja4

				82.0		71.2		15.3%

				57.9		55.1		5.1%

				79.1		71.9		10.0%

				59.7		56.9		4.9%
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Mineral Reserves and Mineral Resources 

APPENDIX 

Mineral Reserves – Proven and Probable Contained Metal 
Property Classification Tonnes (000) Au (g/t) Cu (%) Au (koz) 

Lindero, Argentina 
Proven 25,352 0.76 0.11 618 
Probable 58,875 0.58 0.11 1,096 
Proven + Probable 84,226 0.63 0.11 1,714 

Mineral Resources – Measured and Indicated Contained Metal 
Property Classification Tonnes (000) Au (g/t) Cu (%) Au (koz) 

Lindero, Argentina 
Measured 2,092 0.55 0.12 37 
Indicated 16,774 0.49 0.10 265 
Measured + Indicated 18,866 0.50 0.11 302 

Mineral Resources – Inferred Contained Metal 
Property Classification Tonnes (000) Au (g/t) Cu (%) Au (koz) 
Lindero, Argentina Inferred 8,600 0.38 0.10 106 

Mineral Reserve and Mineral Resource estimates prepared in accordance with NI 43 - 101:  
1. Mineral Reserves and Mineral Resources are as defined by the 2014 CIM Definition Standards for Mineral Resources and Mineral Reserves 
2. Mineral Resources are exclusive of Mineral Reserves 
3. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability 
4. Factors that could materially affect the reported Mineral Resources or Mineral Reserves include; changes in metal price and exchange rate assumptions; changes in local interpretations of mineralization; changes to 

assumed metallurgical recoveries, mining dilution and recovery; and assumptions as to the continued ability to access the site, retain mineral and surface rights titles, maintain environmental and other regulatory 
permits, and maintain the social license to operate 

5. Mineral Resources and Mineral Reserves  are reported as of March 31, 2019 
6. Mineral Reserves for Lindero are reported based on open pit mining within designed pit shells based on variable gold internal cut-off grades and gold recoveries by metallurgical type. Met type 1 cut-off 0.27 g/t Au, 

recovery 75.4%; Met type 2 cut-off 0.26 g/t Au, recovery 78.2%; Met type 3 cut-off 0.26 g/t Au, recovery 78.5%; and Met type 4 cut-off 0.30 g/t Au, recovery 68.5%. The cut-off grades and pit designs are considered 
appropriate for long term gold prices of US$1,320/oz. Assumptions used in the pit design are the same as those for the resources 

7. Lindero Mineral Resources are reported within a conceptual pit shell above a 0.2 g/t Au cut-off grade using a long-term gold price of US$1,320/oz, mining costs at US$1.28 per tonne of material, with total processing 
and process G&A costs of US$8.29 per tonne of mineralized material and an average process recovery of 75 %. The refinery costs net of pay factor were estimated to be US$6.90 per ounce gold. Slope angles are 
based on 3 sectors (39°, 42°, and 47°) consistent with geotechnical consultant recommendations 

8. Eric Chapman, P. Geo. (APEGBC #36328) is the Qualified Person for resources and Amri Sinuhaji (APEGBC #48305) is the Qualified Person for reserves,  
both being employees of Fortuna Silver Mines Inc. 

9. Totals may not add due to rounding procedures 
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