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María Eugenia Chiozza
Director General of Economic 
Promotion

Peru’s long-standing mining tradition, 
rooted in responsible resource use and 
supported by the mineral-rich Andes, 
provides a solid foundation for sustainable 
and competitive investment opportunities. In 
2025, the sector recorded a strong positive 
performance, with sustained production 
growth across key metals, reaffirming mining 
as a stable driver of economic growth, 
regional development, and long-term value 
creation for investors.

In this context, Peru offers a predictable and 
investor-friendly regulatory environment, 
underpinned by a robust international legal 
framework that enhances market access 
and investment protection. This framework 
includes 23 Free Trade Agreements in force, 
10 Double Taxation Conventions (DTCs), 
25 Investment Promotion and Protection 
Agreements (IPPAs), as well as the Peru–
Canada Free Trade Agreement—one of the 
country’s earliest FTAs, signed in 2008 and 
in force since 2009—which together reflect 
the depth, stability, and long-term potential 
of Peru’s integration into global trade and 
investment networks. 

Likewise, Peru’s unique geographical and 
geological endowment positions the country 
as a strategic global mining player, ranking 
among the world’s leading producers of 
copper, silver, and zinc, with significant 
production of lead, tin, molybdenum, and 
gold, supported by some of the largest 
mineral reserves worldwide.

Moreover, recent geological assessments 
confirm that Peru continues to hold a 
substantial share of the world’s mineral 
endowment, reinforcing its strategic 
importance in global supply chains. Current 
estimates indicate that the country accounts 
for approximately 10.2% of global copper 
reserves, 21.8% of silver reserves, 8.7% of 
zinc, 5.2% of lead, 3.9% of gold, and 3.1% 



key instruments to foster sustainable and 
inclusive economic growth, generate quality 
employment, and strengthen social welfare. 
Going forward, Peru will continue to work 
closely with public and private stakeholders, 
international organizations, and strategic 
partners to ensure that mining development 
contributes to long-term prosperity for all 
Peruvians.

This guide is designed to serve as a practical 
reference for investors seeking to explore 
opportunities in Peru, offering an updated and 
comprehensive overview of the national mining 
landscape. It brings together relevant and 
detailed information on Peru’s macroeconomic 
environment, legal and regulatory framework, 
tax system, sectoral policies, labor regulations, 
and financial conditions, while also illustrating 
the steady progress achieved by the mining 
industry in recent years.

We warmly invite the international investment 
community to continue viewing Peru as a 
reliable and opportunity-driven destination for 
mining development. Investor participation 
plays a fundamental role in strengthening the 
sector, supporting sustainable growth, and 
unlocking the full potential of Peru’s mineral 
resources.

of tin, underscoring Peru’s role as a long-term 
and reliable source of key minerals essential for 
industrial development and energy transition. 
Looking ahead, industry outlooks anticipate 
a gradual expansion of mining production, 
particularly in copper, supported by ongoing 
investment and project development. In this 
regard, sector representatives have projected 
moderate growth in copper output over 
the coming years, reflecting both favorable 
geological conditions and sustained investor 
interest. 

In addition, Peru currently produces nine 
critical minerals—arsenic, indium, tin, zinc, 
copper, iron, molybdenum, silver, and lead—
and holds substantial untapped potential, 
with ten additional critical minerals ready for 
exploration, including lithium, nickel, cobalt, 
chromium, titanium, vanadium, graphite, 
aluminum, and manganese. Moreover, Peru’s 
mineral deposits contain key host metals—such 
as zinc, copper, lead, gold, and silver—that, 
through advanced and integrated metallurgical 
processes, enable the recovery of higher 
volumes of strategic critical minerals, including 
gallium and germanium.

At the same time, Peru’s mining investment 
pipeline foresees the development of several 
large-scale projects between 2026 and 
2028, representing an estimated investment 
commitment of approximately USD9.6 million. 
These initiatives—including projects such as 
Coroccohuayco, the Ilo Expansion, Magistral, 
Trapiche, Yanacocha Sulfides, and Michiquillay—
illustrate the depth and maturity of the 
country’s project portfolio and its capacity to 
translate geological potential into productive 
assets.  

Within this framework, the Ministry of 
Foreign Affairs remains firmly committed to 
promoting foreign investment and facilitating 
the internationalization of Peruvian goods 
and services. These efforts are regarded as 



Oscar Benavides
President of the Canada-Peru 
Chamber of Commerce
(CPCC)

For those of us who have worked for decades 
at the intersection of mining, investment 
and bilateral relations, one reality has 
become increasingly clear: serious investors 
learn to distinguish between headlines 
and fundamentals. This is particularly true 
regarding Peru.

Despite periods of political volatility, Canadian 
mining investment has remained firmly 
committed to Peru. This is not accidental, 
nor is it driven by short-term opportunity. It 
is the result of long-standing confidence in 
the country’s macroeconomic management, 
its institutional framework, and its openness 
to international investment. In this regard, 
the Central Reserve Bank of Peru (BCRP) has 
been decisive. Its consistent commitment to 
price stability, prudent monetary policy, and 
institutional independence has ensured low 
inflation and financial predictability, providing 
investors with the confidence required for 
long-term mining decisions. For capital-
intensive projects with horizons measured in 
decades, this macroeconomic discipline is not a 
technical detail. It is a fundamental competitive 
advantage.

Peru is, first and foremost, a mining country. 
Its geological potential places it among the 
world’s leading producers of copper, silver, zinc, 
and gold, and it continues to attract global 
exploration capital. Canadian companies, 
ranging from junior explorers to major 
operators, service providers, and financial 
institutions, have been part of this ecosystem 
for decades. Their presence reflects not only 
the potential of the resources but also trust in 
the rules of the game.



That confidence is reinforced by a strong 
network of international agreements. The 
Canada-Peru Free Trade Agreement, in force 
since 2009, has proven to be far more than 
a trade facilitation tool. Together with the 
2003 agreement to avoid double taxation and 
Peru’s participation in the Comprehensive and 
Progressive Agreement for the Trans-Pacific 
Partnership (CPTPP), it provides investors 
with legal certainty, clear dispute-resolution 
mechanisms, and long-term predictability. 
These are non-negotiable conditions for mining 
investment, where decisions are measured in 
decades, not electoral cycles.

From the perspective of the Canada–Peru 
Chamber of Commerce, this reality has shaped 
our institutional journey. Over the past 30 
years, and particularly through our sustained 
involvement in the Prospectors & Developers 
Association of Canada (PDAC) convention in 
Toronto, we have witnessed how consistency 
matters. Each year, Peru’s strong and 
continuous presence at PDAC, where it ranks 
among the largest international delegations, 
sends a powerful message to global mining 
capital: Peru remains open, relevant and 
committed.

Mining, however, is no longer only about 
extraction. Canadian companies bring high 
standards in environmental management, 
community engagement, governance, and 
innovation. The transfer of these practices 
is one of the most valuable contributions of 
Canadian investment to Peru’s mining sector 
and to its broader development goals. In this 
sense, mining has become a gateway for 
deeper cooperation in infrastructure, energy, 
education and sustainability.

Looking ahead, our responsibility is clear. Peru 
must continue to strengthen predictability, 
protect its institutional credibility, and 
communicate stability with greater clarity. For 
its part, the Chamber will continue to act as a 
bridge, connecting investors, government and 
society, while expanding its focus on education, 
professional training and corporate social 
responsibility.

Canadian mining investment has shown that 
confidence is built over time. By safeguarding 
the fundamentals that made Peru attractive in 
the first place, the country can ensure that this 
partnership not only endures but continues to 
evolve for the benefit of both nations.







Marcial García
Mining & Metals Leader
of EY Peru

Peru is a global leader in the mining 
industry, which makes it a natural choice 
for international investors. It is one of the 
world's biggest producers of base and 
precious metals. Currently, it is the second 
largest producer of zinc and molybdenum in 
the world and stands amongst the top four 
producers for copper, silver, tin, lead and 
mercury. 

Add to that, important deposits of gold and 
non-metallic resources such as phosphates 
and uranium and is unsurprising that Peru's 
economic fortunes have been tied to the 
mineralogy of the Andes Mountains for 
many centuries. 

Despite concerns over the global economic 
and geopolitical environment, mining 
investment continues to flow into the 
country and is one of the key motors of 
economic growth.

 
The success of Peru's mining sector stems 
not only from an abundance of rich natural 
resources, but also from an attractive legal 
and tax regime designed to support the 
industry. 

The mining industry is the key pillar of Peru's 
economy. Substantial inbound investment 
has flowed into the sector over the past 20 
years, making Peru one of the most popular 
destinations for mining investments in the 
world. But Peru has much more to offer. 
There are 65 mining projects involving 
USD63.0 billion in investments waiting to be 
developed, along with an exploration portfolio 
of 80 projects entailing spending of more 
than USD727.5 million. 

The mining sector has real potential for 
growth and further expansion. It holds
golden opportunities for investors as
much of the country is yet to be subjected 
to vast exploration, leaving an immense 
potential for future development. Peru also 
enjoys the advantage of having one of the 
lowest operating costs in the world and has a 
large pool of people trained and qualified as 
geologists, mining engineers
and field technicians. 

International investors are a crucial part
of the growth and success of Peru's 
exploration and mining industry. Peru 
welcomes foreign investment with an open 
and stable mining regulatory environment. 
A foreign investment law guarantees the 
security of foreign and domestic investments. 
Furthermore, Peru is consistently undertaking 
measures to improve its business climate to 
attract more investment. 

We invite you to contact us with your 
questions and we wish you all the best with 
your mining investment opportunities in Peru.



First published in 2010, this guide has been 
designed with the aim to supply international 
exploration and mining companies (majors 
and juniors) with a fact base and critical 
information to facilitate and support their 
investment-making discussions and decisions.

This guide has been structured to serve as 
an initial step in the process of evaluating the 
mining landscape in Peru. This thanks to the 
work of several of EY Peru's leading mining 
industry professionals, with a combination of 
legal, tax, economic, financial and accounting 
backgrounds, to share their unique points 
of view and explain the key elements for a 
successful expansion of the international 
mining and metals companies in Peru.

Paulo Pantigoso
Country Managing Partner 
of EY Peru

It should be noted that in this guide we have 
analyzed various aspects that miners and 
investors around the world often consider 
before making critical decisions about the 
development of new mining operations. 
Here we will find a description overview of 
Peru's business environment, its political 
structure, macroeconomic profile, key 
indicators and prospects for the coming 
years, geological potential, trends in the 
mining and metallurgical sector, and recent 
developments. Likewise, this guide provides 
access to essential information to help foreign 
investors understand the rules that govern 
investments and the legal, tax and regulatory 
requirements to operate in the Peruvian 
mining sector.

We hope that this new material will be useful 
in the efforts to attract greater flows of 
foreign direct investment and that the flows 
in turn benefit the country.











Country overview

Sources: Peruvian Constitution, Ministry of Foreign Affairs (MRE).

• Judges are appointed by the 
National Judge Selection and 
Evaluation Board

• Bicameral Congress: For 
the first time since 1992, 

beginning on July 2026, the 
legislature will consist of a 
60-seat Senate and 130—
seat Chamber of Deputies

• Members elected by popular 
vote, for a five-year term 

(non consecutive reelection)

• Based on 
civil law

• Member of the United Nations 
since 1945, and a member of 
the Security Council in 2006 and 
2007

• Member of the World Trade 
Organization (WTO) since 1995

• In 1998 became a member of the 
Asia Pacific Economic Cooperation 
(APEC) forum

• In 2011 formed the Pacific Alliance 
with Chile, Colombia and Mexico

Judicial 
branch

International 
relationships

Legal 
system

Legislative 
branch

• Constitutional 
republic

• Chief of state and 
head of government: 

President José Jerí Oré

• Elections: Every five 
years by popular vote 

(non consecutive 
reelection).

• Cabinet: Council of 
Ministers is appointed by 

the president

Executive 
branch

Government 
type
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Mining is the dominant sector of the 
Peruvian economy. Substantial investment 
has flowed to the sector over the past 20 
years. As a result, there has been an increase 
in exploration and development activities. 
Peru is among the major producers of mineral 
commodities in the world. They account for 
more than 60% of the country's total exports. 
Copper and gold are the most important 
mineral exports by value. 

In recent years, Peru has achieved significant 
advances in social and development indicators 
as well as in macroeconomic performance, 
with very dynamic GDP growth rates, 
reduction of external debt, a stable exchange 
rate and low inflation. Peru's rapid expansion 
has helped to reduce the national poverty 
rate from 58.7% in 2004, to 27.6% of its total 
population in 2024. Extreme poverty declined 
from 17.1% to 5.5% over the same period. It is 
classified as an upper middle-income economy 
by the World Bank, though GDP per capita is 
still below the Latin American average. 

Peru's economy experienced significant 
growth in the decades leading up to the 
pandemic, often exceeding 4% year on 
year. While the economy saw a double-
digit contraction in 2020, it has entered a 
sustained recovery phase characterized by 
strong private investment and a return to 
macroeconomic stability.

In 2025, GDP grew by 3.3%, driven by strong 
copper and gold prices, resilient domestic 
demand, mining investment, and recovering 
global trade. Peru is expected to maintain 
solid economic performance, leading Latin 
America in stability and growth, supported 
by strong commodity exports and domestic 
demand. Projections for 2026 estimate 
growth will settle at roughly 3.0%. Continued 
growth and moderate inflation are expected to 
lower the poverty rate.

The country's positive growth performance 
has much to do with the competent monetary 
and fiscal policy pursued since the early 2000. 
Public indebtedness was cut from 44.7% of 
GDP in 2004 to just over 30.0% in 2025, and 
the annual fiscal deficit continued trending 
downwards to roughly 2.2% of GDP in 2025, 
according to the projections of the Central 
Reserve Bank of Peru (BCRP).

Peru's commitment to fiscal discipline and 
prudent macroeconomic policies have gone 
hand in hand with trade and foreign direct 
investment (FDI) opening, operational 
independence of the central bank, and 
maximization of the revenues from the 
country's rich natural and mineral resources, 
with expenditures keeping pace. 

22



Among the countries that invest the most in 
Peru are the United Kingdom, Spain, Chile 
and the United States. Nearly a quarter of 
the total FDI is attracted by the mining sector 
and over half is split among the financial, 
communications and energy sectors. 

Thanks to its strong macroeconomic 
performance, the main rating agencies 
– Standard & Poor's, Fitch and Moody's 
– upgraded Peruvian sovereign debt to 
investment grade over a decade ago. Peru 
also benefits from strengths such as the fairly 
large size of its market and its sophisticated 
and rather deep financial sector. 

As a country rich in natural resources, Peru 
exports goods that are highly subject to price 
volatility, whereas it imports industrial goods, 
prices of which are less volatile. The country 
has benefited from a steady improvement 
in its terms of trade since the turn of the 
century, which has had a positive impact on 
the trade balance. Moreover, the country has 
engaged in several bilateral and multilateral 
trade agreements that have opened new 
markets for its exports. 

Notwithstanding Peru's improvements in 
macroeconomic stability, it still faces a 
number of important challenges that hamper 
its competitiveness potential. 

For Peru to continue to grow in a sustained 
fashion going forward, a number of 
weaknesses will need to be tackled. This 
will include improving the quality of the 
institutional environment, upgrading the 
country's poor infrastructure (in particular 
its insufficiently developed transport 
infrastructure network) and educational 
standards. Peru's overdependence on 
minerals and metals subjects the economy to 
fluctuations in world prices. 

Matching or beating the GDP growth rates 
that are required to undertake the necessary 
investments and reforms will depend mainly 
on how much of the USD63.0 billion in mining 
investment for the next five to ten years 
actually goes ahead.
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GDP Growth Rates of the
Main Latin America Economies
(projected to 2026)

World Economic Outlook Database, October 2025. For Peru, 
forecast is based on the December 2025 Inflation Report.
Source:  International Monetary Found (IMF), Central 
Reserve Bank of Peru (BCRP).

Gross Domestic Product
(Constant GDP) (Percentage Change)

*Projection. December 2025 Inflation Report.
Source: Central Reserve Bank of Peru (BCRP).
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Credit rating
(long term debt in foreign currency)

Country S&P Fitch Moody's

Chile A A- A2

Uruguay BBB+ BBB- Baa1

Peru BBB- BBB Baa1

Mexico BBB BBB- Baa2

Colombia BB BB+ Baa3

Paraguay BBB- BB+ Baa3

Brazil BB BB- Ba1

Ecuador B- B- Caa3

Bolivia CCC- B- Ca

Argentina CCC+ C Caa1

Venezuela N/A WD C

As of January, 2026.
Source: Standard & Poor's, Fitch ratings, Moody's.

S&P / Fitch Moody's Feature

AAA Aaa Risk Free

AA+, AA, 
AA-

Aa1, Aa2, 
Aa3

High Grade

A+, A, A- A1, A2, A3 High Repayment 
Capacity

BBB+, BBB, 
BBB-

Baa1, 
Baa2, Baa3

Moderate Repayment 
Capacity

BB+, BB, 
BB-

Ba1, Ba2, 
Ba3

Some Repayment 
Capacity

B+, B, B- B1, B2, B3 Highly Uncertain 
Repayment Capacity

CCC+, CCC, 
CCC-,CC

Caa1, 
Caa2, Caa3

Extremely Vulnerable 
to Default

SD/RD C Default

Source: Bloomberg.
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Peru's metal production ranking

Ore
Latin American 

Ranking
Global 

Ranking
Top positions in the world

Copper  2 3 Chile (1st), Congo (2nd)

Zinc  1 2 China (1st), Australia (2nd)

Gold  2 11 China (1st), Russia (2nd), Australia (3rd)

Silver  2 3 Mexico (1st), China (2nd)

Tin  1 4 China (1st), Indonesia (2nd), Burma (3rd)

Lead  1 4 China (1st), Australia (2nd), U.S. (3rd)

Molybdenum  1 2 China (1st), Chile (3rd)

Mercury  1 3 China (1st), Tajikistan (2nd)

Cadmium  2 9 China (1st), Republic of Korea (2nd), Japan (3rd) 

Selenium  1 9 China (1st), Japan (2nd), Russia (3rd) 

Source: US Geological Survey 2025, Reuters.

In 2025, the industry remained a primary 
engine for the national economy, accounting 
for approximately 9% of GDP and over 65% 
of total exports. Copper was the leading 
export metal, in terms of value, followed by 
gold, zinc, iron, lead, molybdenum, tin and 
silver. The mining sector is also important 
for the generation of employment for 
thousands of Peruvians and represents one 
of the main sources of fiscal revenues. 

Historically, as it is today, the mining has
been one of the primary taxpayers in terms
of government revenues. In 2025, the 
industry accounted for roughly 14% of 
government revenue. Looking to the future, 
the projected growth of mining is expected 
to continue to generate significant tax 
collection benefits. 

It is estimated that Peru has 750 operating 
mines and a pile of major projects currently 
waiting to be developed worth USD63.0 
billion. 64% are greenfield projects and 36% 
are brownfield projects.

According to the 2025 Portfolio of Mining 
Investment Projects from the Ministry of 
Energy and Mines, China has become the 
largest investor in Peruvian mining projects, 
accounting for 20.6% of the total estimated 
inflows. In this ranking, China is followed 
by Canada (20.5%), United States (16.2%), 
Mexico (15.2%), Australia (7.1%).

Of the new mining investments expected 
to be developed, USD45 billion is planning 
to be allocated to copper projects, which 
represent the 72% of the total. Gold projects 
represent 12% (USD8 billion) and iron ore 
9% (USD6 billion). 
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Metal mining production (in concentration stage)

Ore 2019 2020 2021 2022 2023 2024 2025**

Copper 
(MTF)

 2,437,925  2,150,126  2,326,035  2,445,271  2,755,244  2,736,237  2,296,587 

Gold (MTF)*  113,586,029  85,368,457  97,492,951  96,965,977 100,985,631  109,601,480  90,521,273 

Zinc (MTF)  1,382,753  1,334,570  1,533,135  1,369,649  1,469,127  1,270,647  1,251,905 

Silver (MTF)  3,706,760  2,721,461  3,333,632  3,084,039  3,041,394  3,512,301  3,126,328 

Lead (MTF)  307,021  241,548  264,427  255,443  273,335  291,320  260,146 

Iron (MTF)  9,666,412  8,893,972  12,149,274  12,936,826  12,986,023  13,309,265  9,527,223 

Tin (MTF)  19,853  20,647  26,995  28,231  26,230  32,317  28,517 

Molybdenum 
(MTF)

 30,441  32,185  34,148  31,588  33,476  41,942  32,022 

*Preliminary. 
**As of October, 2025.
Source: Ministry of Energy and Mines (MINEM)

Mining investment by type of production (in USD million)

Type 2019 2020 2021 2022 2023 2024 2025*

Benefit plant  1,337  1,432  1,395  1,336  1,237  1,099  873 

Mining equipment  1,040  741  738  685  855  994  800 

Exploration  355  215  329  423  443  569  597 

Infrastructure  1,333  857  1,339  1,253  1,143  1,131  1,101 

Development and 
preparation

 1,118  390  597  937  928  728  632 

Other  720  674  757  610  330  490  479 

Total  5,903  4,309  5,155  5,244  4,936  5,011  4,482 

*As of October, 2025. 
Source: Ministry of Energy and Mines (MINEM)
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Peru's clear and simple mining law and 
excellent geological potential has helped the 
country to attract one of the largest budgets 
for minerals explorations and development in 
the world. However, it is believed that Peru 
has the capacity to double or triple current 
level of output, especially in base metals.

Peru's favourable geology and significant 
undeveloped mineral resources constitute a 
very important comparative feature, which 
has driven many mining companies to commit 
to invest in the country's mining sector.

The following table lists Peru's estimated 
reserves in 2024 of major minerals, such as 
copper, gold, zinc, silver, molybdenum, tin 
and lead. These mineral reserves represent 
“proven” (measured) and “probable” 
(indicated) categories and exclude quantities 
reported as “possible” (inferred). For this 
purpose, reserves were defined as being well 
delineated and economically recoverable 
volumes of minable ore from mines committed 
to production.

Metal reserves 2024

Metal Metric Tons

Copper (in thousands)  100,000 

Gold  2,500 

Zinc (in thousands)  20,000 

Silver  140,000 

Molybdenum (in thousands)  1,900 

Tin  130,000 

Lead (in thousands)  5,000 

Source: US Geological Survey 2025.
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Mine Construction Projects Pipeline

Construction

11.9%
USD7.5 billionUSD7.5 billion

Detailed Engineering

8.6%
USD5.4 billion 

Feasibility

27.0%
USD17.0 billion

Pre-feasibility

34.8%
USD21.9 billion

Conceptual

17.7%
USD11.2 billion

Raura Replenishment
(Compañía Minera Raura S.A.)

Romina
(Compañía Minera Chungar S.A.C.)

Antamina Replenishment
(Compañía Minera Antamina S.A.)

Inmaculada Replenishment 
(Compañía Minera Ares S.A.C.)

Construction

 Ferrobamba Replenishment
(Minera Las Bambas S.A.)

 Ariana*
(Ariana Operaciones Mineras S.A.C.)

Projects are shown in random positions / Portfolio estimated as at October 2025.
*The Ariana project of Ariana Operaciones Mineras S.A.C. is in a suspended execution stage.
Source: Ministry of Energy and Mines (MINEM).

Tía María
(Southern Perú Copper Corporation)

San Gabriel
(Compañía de Minas Buenaventura S.A.A.)
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Mine Detailed Engineering Projects Pipeline

Construction

11.9%
USD7.5 billionUSD7.5 billion

Detailed Engineering

8.6%
USD5.4 billion USD5.4 billion 

Feasibility

27.0%
USD17.0 billion

Pre-feasibility

34.8%
USD21.9 billion

Conceptual

17.7%
USD11.2 billion

Detailed 
Engineering

Corani
(Bear Creek Mining S.A.C.)

 Zafranal  
 (Compañía Minera Zafranal S.A.C.)

Yanacocha Sulfides
(Minera Yanacocha S.R.L.)

Projects are shown in random positions / Portfolio estimated as at October 2025. 
Source: Ministry of Energy and Mines (MINEM).

Huancapetí Expansion
(Compañía Minera Lincuna S.A.)

Pucamarca Optimization
(Minsur S.A.)
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Mine Feasibility Projects Pipeline

Construction

11.9%
USD7.5 billionUSD7.5 billion

Detailed Engineering

8.6%
USD5.4 billion USD5.4 billion 

Feasibility

27.0%
USD17.0 billion

Pre-feasibility

34.8%
USD21.9billion

Conceptual

17.7%
USD11.2 billion

Projects are shown in random positions / Portfolio estimated as at October 2025.
Source: Ministry of Energy and Mines (MINEM).

Feasibility

Pachapaqui Expansion
(ICM Pachapaqui S.A.C.)

Río Blanco
(Rio Blanco Copper S.A.)

Trapiche
(El Molle Verde S.A.C.)

 San Rafael Replenishment
(Minsur S.A.)

Shahuindo Replenishment 
(Shahuindo S.A.C.)

Cerro Verde Optimization
(Sociedad Minera Cerro Verde S.A.A.)

Coroccohuayco Integration
(Compañía Minera Antapaccay S.A.)

Cajamarquilla Optimization
(Nexa Resources Cajamarquilla S.A.)

Pampa de Pongo
(Jinzhao Mining Perú S.A.)

Bayóvar Expansion
(Compañía Minera Miski Mayo S.R.L.)

 Huarón Expansion
 (Pan American Silver Huarón S.A.C.)

Conga
(Minera Yanacocha S.R.L.)

Colquijirca Replenishment
(Sociedad Minera El Brocal S.A.A.)

Río Seco Copper Plant
(Procesadora Industrial Río Seco S.A.)

Huachocolpa Expansion
(Compañía Minera Kolpa S.A.)

San Luis
(Reliant Ventures S.A.C.)

Magistral
(Nexa Resources Perú. S.A.A.)
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Mine Pre-feasibility Projects Pipeline

Construction

11.9%
USD7.5 billionUSD7.5 billion

Detailed Engineering

8.6%
USD5.4 billion 

Feasibility

27.0%
USD17.0 billion

Pre-feasibility

34.8%
USD21.9 billion

Conceptual

17.7%
USD11.2 billion

Projects are shown in random positions / Portfolio estimated as at October 2025.
Source: Ministry of Energy and Mines (MINEM).

Pre-
feasibility

Cobriza Expansion 
(Operadores Concentrados Peruanos S.A.C.)

 Cañariaco 
(Cañariaco Copper Perú S.A.)

 Cotabambas 
(Panoro Apurímac S.A.)

Antilla
(Antilla Copper S.A.)

Cerro de Pasco Replenishment 
(Empresa Administradora Cerro S.A.C.)

Constancia Optimization 
(Hudbay Perú S.A.C.)

El Galeno (Lumina 
Copper S.A.C.)

 Hierro Apurímac (Apurímac 
Ferrum S.A.C.)

Hilarión (Nexa Resources 
Perú. S.A.A.)

Julcani Optimization (Compañía de 
Minas Buenaventura S.A.A.)

Katy
(Cultinor S.A.C.)

Haquira 
(Minera Antares Perú S.A.C.)

Esperanza Expansion (Compañía 
Minera Caraveli S.A.C.)

Los Calatos 
(Minera Hampton Perú S.A.C)

Los Chancas (Southern Perú Copper 
Corporation)

Ollachea 
(Minera Kuri Kullu S.A.)

Pallancata Optimization 
(Compañía Minera Ares S.A.C.)

Pukaqaqa
(Olympic Precious Metals Ltd.)

Quechua
(Compañía Minera Quechua S.A.)

Quellaveco Expansion
(Anglo American Quellaveco S.A.)

Quiruvilca Reuse
(Atom Enviromental II S.A.C.)

Recuperada Expansion
(Recuperada S.A.C.)

Shougang Expansion
(Shougang Hierro Peru S.A.A.)

Yauricocha Expansion
(Sociedad Minera Corona S.A.)
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Mine Conceptual Projects Pipeline

Construction

11.9%
USD7.5 billionUSD7.5 billion

Detailed Engineering

8.6%
USD5.4 billion 

Feasibility

27.0%
USD17.0 billion

Pre-feasibility

34.8%
USD21.9 billion

Conceptual

17.7%
USD11.2 billion

Projects are shown in random positions / Portfolio estimated as at October 2025.
Source: Ministry of Energy and Mines (MINEM).

Conceptual

Michiquillay
(Southern Perú Copper Corporation)

Justa Underground Mine
(Marcobre S.A.C.)

 Ayawilca
(Tinka Resources S.A.C.)

 Florida Canyon
(Nexa Resources Perú S.A.A.)

Coimolache Sulfides
(Compañía Minera Coimolache S.A.)

Cuajone Expansion
(Southern Perú Copper Corporation)

Ilo Expansion
(Southern Perú Copper Corporation)

Don Javier
(Junefield Group S.A.)

La Arena Sulfides
(La Arena S.A.)

La Granja
(Minera La Granja S.A.C.)

Contonga Expansion
(Norcobre S.A.C.)
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Mine Construction Project Portfolio

Start/End of 
Construction

Operational 
Start Project Operator Department Main 

Product
Stage of 
Progress

CAPEX 
Investment 

(USD 
million)

2022 / 2025 2025 San Gabriel

Compañía 
de Minas 
Buenaventura 
S.A.A.

Moquegua Gold Construction  650 

2023 / 2042 2024 Inmaculada 
Replenishment

Compañía Minera 
Ares S.A.C Ayacucho Gold Construction  1,319 

2024 / 2029 2024 Antamina 
Replenishment

Compañía Minera 
Antamina S.A. Áncash Copper Construction  1,604 

2024 / 2026 2026 Romina Compañía Minera 
Chungar S.A.C. Lima Zinc Construction  130 

2025 / 2028 2025 San Rafael 
Replenishment Minsur S.A. Puno Tin Feasibility  294 

2025 / 2036 2025 Colquijirca 
Replenishment

Sociedad Minera 
El Brocal S.A.A. Pasco Copper Feasibility  502 

2025 / 2028 2026 Raura 
Replenishment

Compañía Minera 
Raura S.A. Huánuco Zinc Construction  76 

2025 / 2027 2027 Tía María
Southern 
Perú Copper 
Corporation

Arequipa Copper Construction  1,802 

2025 / 2028 2028 Corani Bear Creek 
Mining S.A.C. Puno Silver Detailed 

Engineering  579 

2025 / 2033 2028 Pampa de Pongo
Jinzhao Mining 
Perú S.A.

Arequipa Iron Feasibility  1,781 

2025 / 2028 2029 Zafranal
Compañía Minera 
Zafranal S.A.C.

Arequipa Copper
Detailed 
Engineering

 1,900 

2025 / 2029 2029 Huancapetí 
Expansion

Compañía Minera 
Lincuna S.A. Áncash Zinc Detailed 

Engineering  345 

2026 / 2032 2026 Huarón Expansion
Pan American 
Silver Huarón 
S.A.C.

Pasco Silver Feasibility  118 
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Start/End of 
Construction

Operational 
Start Project Operator Department Main 

Product
Stage of 
Progress

CAPEX 
Investment 

(USD 
million)

2026 / 2053 2026 Cerro Verde 
Optimization

Sociedad Minera 
Cerro Verde 
S.A.A.

Arequipa Copper Feasibility  2,100 

2026 / To be 
defined 2027 Ferrobamba 

Replenishment
Minera Las 
Bambas S.A. Apurímac Copper Construction  1,753 

2027 / 2028 2027 Coroccohuayco 
Integration

Compañía Minera 
Antapaccay S.A. Cusco Copper Feasibility  1,500 

2027 / 2029 2029 Los Calatos Minera Hampton 
Perú S.A.C Moquegua Copper Pre-Feasibility  655 

2027 / 2031 2031 Trapiche El Molle Verde 
S.A.C. Apurímac Copper Feasibility  1,038 

2029 / 2034 2032 Coimolache 
Sulfides

 Compañía 
Minera 
Coimolache S.A.

Cajamarca Copper Conceptual  598 

2029 / To be 
defined To be defined La Arena Sulfides La Arena S.A. La Libertad Copper Conceptual  1,650 

To be defined 2027
Justa 
Underground 
Mine

Marcobre S.A.C. Ica Copper Conceptual  500 

To be defined 2029 Ilo Expansion
Southern 
Perú Copper 
Corporation

Moquegua Copper Conceptual  1,354 

To be defined 2031 Los Chancas
Southern 
Perú Copper 
Corporation

Apurímac Copper Pre-Feasibility  2,600 

To be defined 2032 Michiquillay
Southern 
Perú Copper 
Corporation

Cajamarca Copper Conceptual  2,500 

To be defined To be defined Bayóvar 
Expansion

Compañía Minera 
Miski Mayo S.R.L. Piura Phosphates Feasibility  450 

Mine Construction Project Portfolio
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Start/End of 
Construction

Operational 
Start Project Operator Department Main 

Product
Stage of 
Progress

CAPEX 
Investment 

(USD 
million)

To be defined To be defined Cobriza 
Expansion

Operadores 
Concentrados 
Peruanos S.A.C.

Huancavelica Copper Pre-Feasibility  93 

To be defined To be defined Contonga 
Expansion Norcobre S.A.C. Áncash Copper Conceptual  362 

To be defined To be defined Cuajone 
Expansion

Southern 
Perú Copper 
Corporation

Moquegua Copper Conceptual  605 

To be defined To be defined Esperanza 
Expansion

Compañía Minera 
Caraveli S.A.C. Arequipa Gold Pre-Feasibility  300 

To be defined To be defined Huachocolpa 
Expansion

Compañía Minera 
Kolpa S.A. Huancavelica Silver Feasibility  167 

To be defined To be defined Pachapaqui 
Expansion

ICM Pachapaqui 
S.A.C. Áncash Zinc Feasibility  117 

To be defined To be defined Quellaveco 
Expansion

Anglo American 
Quellaveco S.A. Moquegua Copper Pre-Feasibility  850 

To be defined To be defined Recuperada 
Expansion

Recuperada 
S.A.C. Huancavelica Silver Pre-Feasibility  138 

To be defined To be defined Shougang 
Expansion

Shougang Hierro 
Peru S.A.A. Ica Iron Pre-Feasibility  900 

To be defined To be defined Yauricocha 
Expansion

Sociedad Minera 
Corona S.A. Lima Copper Pre-Feasibility  235 

To be defined To be defined Antilla Antilla Copper 
S.A. Apurímac Copper Pre-Feasibility  250 

To be defined To be defined Ariana
Ariana 
Operaciones 
Mineras S.A.C.

Junín Copper Construction*  140 

To be defined To be defined Ayawilca Tinka Resources 
S.A.C. Pasco Zinc Conceptual  382 

Mine Construction Project Portfolio
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Mine Construction Project Portfolio

Start/End of 
Construction

Operational 
Start Project Operator Department Main 

Product
Stage of 
Progress

CAPEX 
Investment 

(USD 
million)

To be defined To be defined Cañariaco Cañariaco 
Copper Perú S.A. Lambayeque Copper Pre-Feasibility  2,160 

To be defined To be defined Florida Canyon Nexa Resources 
Perú. S.A.A. Amazonas Zinc Conceptual  214 

To be defined To be defined Conga Minera 
Yanacocha S.R.L. Cajamarca Gold Feasibility  4,800 

To be defined To be defined Cotabambas Panoro Apurímac 
S.A. Apurímac Copper Pre-Feasibility  1,486 

To be defined To be defined Don Javier Junefield Group 
S.A. Arequipa Copper Conceptual  600 

To be defined To be defined El Galeno Lumina Copper 
S.A.C. Cajamarca Copper Pre-Feasibility  3,500 

To be defined To be defined Haquira Minera Antares 
Perú S.A.C. Apurímac Copper Pre-Feasibility  1,860 

To be defined To be defined Hierro Apurímac Apurímac Ferrum 
S.A.C. Apurímac Iron Pre-Feasibility  2,900 

To be defined To be defined Hilarión Nexa Resources 
Perú. S.A.A. Áncash Zinc Pre-Feasibility  585 

To be defined To be defined Katy Cultinor S.A.C. Moquegua Copper Pre-Feasibility  250 

To be defined To be defined La Granja Minera La Granja 
S.A.C. Cajamarca Copper Conceptual  2,400 

To be defined To be defined Magistral Nexa Resources 
Perú. S.A.A. Áncash Copper Feasibility  493 

To be defined To be defined Ollachea Minera Kuri Kullu 
S.A. Puno Gold Pre-Feasibility  126 

To be defined To be defined Cajamarquilla 
Optimization

Nexa Resources 
Cajamarquilla 
S.A.

Lima Zinc Feasibility  96 

To be defined To be defined Constancia 
Optimization

Hudbay Perú 
S.A.C. Cusco Copper Pre-Feasibility  500 
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Mine Construction Project Portfolio

Start/End of 
Construction

Operational 
Start Project Operator Department Main 

Product
Stage of 
Progress

CAPEX 
Investment 

(USD 
million)

To be defined To be defined Julcani 
Optimization

Compañía 
de Minas 
Buenaventura 
S.A.A.

Huancavelica Silver Pre-Feasibility  101 

To be defined To be defined Pallancata 
Optimization

Compañía Minera 
Ares S.A.C. Ayacucho Silver Pre-Feasibility  100 

To be defined To be defined
Pucamarca 
Optimization Minsur S.A. Tacna Gold Detailed 

Engineering  106 

To be defined To be defined
Río Seco Copper 
Plant

Procesadora 
Industrial Río 
Seco S.A.

Lima Copper Feasibility  410 

To be defined To be defined Pukaqaqa
Olympic 
Precious Metals 
Ltd.

Huancavelica Copper Pre-
Feasibility  655 

To be defined To be defined Quechua
Compañía 
Minera Quechua 
S.A.

Cusco Copper Pre-
Feasibility  1,290 

To be defined To be defined Quiruvilca Reuse
Atom 
Enviromental II 
S.A.C.

La Libertad Gold Pre-
Feasibility  235 

To be defined To be defined
Cerro de Pasco 
Replenishment

Empresa 
Administradora 
Cerro S.A.C.

Pasco Zinc Pre-
Feasibility  129 

To be defined To be defined
Shahuindo 
Replenishment

Shahuindo 
S.A.C. Cajamarca Gold Feasibility  289 

To be defined To be defined Río Blanco Rio Blanco 
Copper S.A. Piura Copper Feasibility  2,792 

To be defined To be defined San Luis Reliant Ventures 
S.A.C. Áncash Silver Feasibility  90 

To be defined To be defined
Yanacocha 
Sulfides

Minera 
Yanacocha 
S.R.L.

Cajamarca Copper Detailed 
Engineering  2,500 

Total 65 projects 63,005

Projects are shown in random positions / Portfolio estimated as at October 2025.
*The Ariana project of Ariana Operaciones Mineras S.A.C. is in a suspended execution stage.
Source: Ministry of Energy and Mines (MINEM).
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Mining Exploration Project Portfolio

Project Operator Region
Type of  

Exploration
Main 

Product

Investment 
(USD 

millions)

Environmental Management Instrument

Accopata
BHP World Exploration Inc. 
Sucursal del Perú

Ayacucho Greenfield Copper 1.0

Antilla Antilla Copper S.A. Apurímac Greenfield Copper 21.0

Any Centro Ayor S.A.C. Tacna Greenfield Gold 1.3

Any Este Ayor S.A.C. Tacna Greenfield Gold 1.2

Ayawilca Tinka Resources S.A.C. Pasco Greenfield Zinc 10.0

Berenguela Aftermath Silver Peru S.A.C. Puno Greenfield Silver 5.0

Corvinón Compañía Minera Ares S.A.C. Tacna Greenfield Copper 2.3

Cotabambas Panoro Apurimac S.A. Apurímac Greenfield Copper 21.0

Dorita
Sociedad Minera Reliquias 
S.A.C.

Huancavelica Greenfield Silver 5.2

El Galeno Lumina Copper S.A.C. Cajamarca Greenfield Copper 10.0

Haquira Minera Antares Perú S.A.C. Apurímac Greenfield Copper 22.5

Isibilla Macusani Uranium S.A.C. Puno Greenfield Uranium 10.0

Kolpa Compañía Minera Kolpa S.A. Huancavelica Brownfield Silver 2.7

Lacsha Zafiro Mining S.A.C. Lima Greenfield Copper 1.8

Las Bambas Minera Las Bambas S.A. Apurímac Brownfield Copper 3.5

Lezard Black Swan Minerals S.A.C. Lima Greenfield Zinc 6.9

Near Mine
Consorcio Minero Horizonte 
S.R.L.

La Libertad Brownfield Gold 1.2

Picha Kiwanda S.A.C. Puno Greenfield Copper 20.0

Quenamari Minsur S.A. Puno Brownfield Tin 104.5

Quilla Vale Exploration Perú S.A.C. Moquegua Greenfield Copper 1.7

Romina 2
Compañía Minera Chungar 
S.A.C.

Junín Brownfield Zinc 28.6

San Gabriel
Compañía de Minas 
Buenaventura S.A.A.

Moquegua Greenfield Gold 39.3

Sara
Nexa Resources El Porvenir 
S.A.C.

Pasco Brownfield Zinc 4.5

Sumac Wayra Minsur S.A. Lima Greenfield Copper 6.3
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Project Operator Region
Type of  

Exploration
Main 

Product

Investment 
(USD 

millions)

Tambomayo
Compañía de Minas 
Buenaventura S.A.A.

Arequipa Brownfield Gold 107.0

Tassa Teck Perú S.A. Moquegua Greenfield Silver 2.8

Tina Teck Perú S.A. Huancavelica Greenfield Copper 2.8

Umami Vale Exploration Perú S.A.C. Áncash Greenfield Copper 3.2

Preliminary Consultation

Alpamarca
Nexa Resources Atacocha 
S.A.A.

Pasco Brownfield Lead 3.6

Antapata
Rio Tinto Mining and 
Exploration S.A.C.

Apurímac Greenfield Copper 11.3

Atolladero Hasret 
Fe

Total Genius Iron Mining 
S.A.C.

Arequipa Greenfield Iron 2.0

Cañariaco Cañariaco Copper Perú S.A.C Lambayeque Greenfield Copper 5.9

Chaska Vale Exploration Perú S.A.C. Moquegua Greenfield Copper 3.0

Condorillo Compañía Minera Ares S.A.C. Ayacucho Brownfield Silver 2.5

Esperanza Amaru Resources S.A.C. Arequipa Greenfield Copper 1.0

Huaron
Pan American Silver Huaron 
S.A.

Pasco Brownfield Copper 5.6

Miscanthus
Sumitomo Metal Mining Perú 
S.A.

Ayacucho Greenfield Gold 1.5

Patacancha Nexa Resources Perú S.A.A. Lima Greenfield Zinc 6.8

Pinaya Kaizen Discovery Perú S.A.C. Puno Greenfield Gold 6.6

Qanqawa Minera Peñoles de Perú S.A. Apurímac Greenfield Copper 1.2

Yananta Perú Fortescue S.A.C. Áncash Greenfield Copper 2.3

Exploration Authorization

Achatayhua
Achatayhua Metals Perú 
S.A.C.

Arequipa Greenfield Iron 2.0

Anka Hudbay Perú S.A.C. Moquegua Greenfield Copper 2.4

Antarumi Sobreandes S.A.C. Áncash Greenfield Copper 2.1

Mining Exploration Project Portfolio
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Mining Exploration Project Portfolio

Project Operator Region
Type of  

Exploration
Main 

Product

Investment 
(USD 

millions)

Asuman Fe
Total Genius Iron Mining 
S.A.C.

Arequipa Greenfield Iron 2.0

Azulccacca Minera Las Bambas S.A. Apurímac Brownfield Copper 3.6

Azulmina Nexa Resources Perú S.A.A. Áncash Greenfield Zinc 6.9

Bordebamba Minera Las Bambas S.A. Apurímac Brownfield Copper 3.6

C.P.S. Nº 1 Shougang Hierro Perú S.A.A. Ica Brownfield Iron 3.8

Caballito Hudbay Perú S.A.C. Cusco Brownfield Copper 13.3

Chancho Al Palo Westminster Perú S.A.C. Moquegua Greenfield Copper 0.6

Cobreorco Teck Perú S.A. Apurímac Greenfield Copper 3.7

Daylette Minera Anaconda Perú S.A. Junín Greenfield Copper 1.4

El Padrino Nexa Resources Perú S.A.A. Áncash Greenfield Zinc 7.8

Gabán Winshear de Perú S.A.C. Puno Greenfield Gold 1.6

Huarangayoc Nexa Resources Perú S.A.A. Áncash Greenfield Copper 4.4

Huaro Minera Cuculi S.A.C. Lima Greenfield Zinc 1.1

Huatana BHP World Exploration Inc. 
Sucursal del Perú Huancavelica Greenfield Copper 1.2

La Colorada Minsur S.A. La Libertad Greenfield Gold 3.5

La Estrella Cappex Exploraciones 
S.A.C. Huancavelica Greenfield Gold 1.8

La Zanja Minera La Zanja S.R.L. Cajamarca Brownfield Gold 10.0

Los Chapitos Camino Resources S.A.C. Arequipa Greenfield Copper 1.3

Los Perdidos II Nexa Resources Perú S.A.A. Áncash Greenfield Zinc 6.8

Mara Rio Tinto Mining and 
Exploration S.A.C. Apurímac Greenfield Copper 2.0

Marcobre Marcobre S.A.C. Ica Brownfield Copper 15.9

María Reyna Hudbay Perú S.A.C. Cusco Brownfield Copper 13.3

Mónica Lourdes Nexa Resources Perú S.A.A. Ayacucho Greenfield Copper 6.9

Oasis Minera Anaconda Perú S.A. Arequipa Greenfield Copper 8.5
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Project Operator Region
Type of  

Exploration
Main 

Product

Investment 
(USD 

millions)

Pampa 
Esperanza

Pampa Esperanza 
Resources S.A.C. Moquegua Greenfield Copper 2.4

Pucajirca Minera Peñoles de Perú S.A. Áncash Greenfield Copper 2.5

Pucasalla Nexa Resources Perú S.A.A. Ica Brownfield Copper 8.6

Qoya - Chullo BHP World Exploration Inc. 
Sucursal del Perú Arequipa Greenfield Copper 2.4

Quelcaya Macusani Yellowcake S.A.C. Puno Greenfield Lithium 5.6

Quellopunta Teck Perú S.A. Huancavelica Greenfield Copper 4.9

Quicay II Corporación Minera 
Centauro S.A.C. Pasco Greenfield Copper 28.5

Sallahue Norte Minera Las Bambas S.A. Apurímac Brownfield Copper 2.1

Silvia Darwin Perú S.A.C. Huánuco Greenfield Copper 4.0

Soledad Chakana Resources S.A.C. Áncash Greenfield Copper 23.3

Usicayos Palamina S.A.C Puno Greenfield Gold 6.4

Willay Vale Exploration Perú S.A.C. Arequipa Greenfield Copper 4.7

Total 80 projects 727.5

Projects are shown in random positions / Portfolio estimated as at August 2025.
Source: Ministry of Energy and Mines (MINEM).
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B. 
Peru offers a very attractive and 
competitive outlook for mining investors 

The mining sector has been a major 
contributor to the Peruvian economy and a 
major source of tax revenues for many years, 
and the recent investments show that this 
trend will likely continue for years to come. 
Global demand for copper is expected to grow 
to meet the needs of modern society and 
enable the ongoing green energy transition, 
presenting substantive opportunities for Peru, 
a country endowed with roughly 10% of the 
world’s copper reserves. 

In coming years, the mining industry is 
expected to remain the growth engine of Peru, 
as it continues to be an attractive destination 
for mining investments. 

Peru is well recognized for having an 
outstanding geological potential and one 
of the largest and most diversified mineral 
reserves in the world. But that is not all. The 
country offers mining investors significant 
competitive advantages, such as a clear legal 
framework, relatively low production costs, 
experienced local suppliers, highly skilled 
workforce, readily available cadastral and 
geological information, and a stable economy. 

There are no restrictions on repatriation 
of profits or foreign exchange controls. 
Anyone can open and maintain foreign 
currency accounts in Peruvian banks and 
wire transfer funds abroad. This right is 
guaranteed by Peru's constitution. In addition, 
the government has announced a series of 
measures to cut red tape to boost investment 
and further support the sector's growth in the 
years to come.

In an industry in which logistics are 
fundamental for success, Peru offers an 
additional advantage as a new mega-port was 
inaugurated in 2024 by China's president Xi 
Jinping and his Peruvian counterpart Dina 
Boluarte. Built by a Chinese state-owned 
company, the multi-purpose Chancay port is 
located 70km north from Lima, the capital 
of the country, and is expected to transform 
trade between South America and Asia.

The Chancay Terminal, featuring a maximum 
depth of 17.8 meters, was constructed, with 
a USD1.3 billion investment for its initial 
phase, and the total investment is expected 
to reach nearly USD3.8 billion. It aims to  
establish a direct passage between the west 
coast of South America and China, providing 
an important alternative for bilateral trade in 
minerals and other products that bypasses the 
Panama Canal.

As Peru continued to cement itself as one of 
the largest producers of copper in the world, a 
number of projects gathered pace across the 
country in 2025. The Peruvian mining sector 
attracted investments of about USD5.5 billion, 
with an emphasis on copper projects, its 
highest level since 2019. This demonstrates 
that international investors are confident in 
the industry's future, and that Peru is still 
viewed as a good place to invest in mining. 

Although many of them are on a smaller 
scale than recent projects, there are still an 
estimated USD63.0 billion of dollars’ worth 
of mining projects waiting to be developed 
in the country. The vast majority are for 
copper, representing 71% of the total, for an 
aggregate estimated investment of USD44.9 
billion. Geographically, these projects are 
concentrated mainly in three regions: 
Cajamarca (23.3%), Apurímac (18.9%), and 
Arequipa (13.5%). Should the portfolio be 
effectively implemented, Peru’s global standing 
in terms of production should improve.
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D. 
Mining policy 

Peru has a long history of major minerals 
projects, and the mining industry is widely 
recognized as a driver of growth and a job 
provider. 

The role of the government over exploration, 
mining, smelting and refining of minerals is 
limited to that of a regulator, promoter and 
overseer. The government has privatized 
most of its assets in the mining sector. In 
contrast with the situation three decades 
ago, large mining operations are now held by 
domestic and foreign privately-owned mining 
companies. Private domestic interests own 
most of the medium and small-sized mining 
operations.

The marketing of mineral products in Peru is 
unrestricted, both domestically and externally. 
Thus, mining companies are not under the 
obligation neither to satisfy the internal 
market before exporting its mining products 
nor to sell them at “official” prices or terms. 
Nowadays, Peru offers mining investors 
significant commercial advantages and ample 
freedom not only to sell their products to the 
buyer offering the best terms, but to import 
the machinery and equipment they might 
require for their mining activities at a lower 
cost and with less bureaucratic requirements 
than ever before. 

Peru's approach towards its mineral sector 
development is showing favorable results. 
International mining companies perceive Peru 
as an attractive target for their investments, 
especially for those developing copper assets. 
Examples include Anglo American, Glencore, 
Freeport- McMoRan, Grupo Mexico, Teck 
Resources and MMG Limited.

C. 
Peru launches platform to speed up 
permitting 

The Ministry of Energy and Mines (MINEM) is 
working on the implementation of a one-stop 
digital window (ventanilla única digital), a 
platform designed to streamline procedures 
for mining exploration and operations. Under 
this initiative, different widespread entities, 
like the SENACE, INGEMMET, and the Ministry 
of Culture, are working together with the 
MINEM to simplify and speed up permitting to 
unblock mining investments. 
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E. 
Social license to operate 

Achieving a social license to operate is 
one of the biggest challenges faced by the 
mining industry in Peru. Income and regional 
inequalities continue to be a source of social 
conflicts, which have had a negative impact 
on a number of mining projects. Achieving 
a social license to operate is one challenge, 
maintaining it is another. The key to both is 
communicating value through the concept of 
shared value and, more broadly, of corporate 
social responsibility, which must be part of 
mining companies' operations.

The need for a social license to operate 
is readily accepted by the mining and 
metals sector. By managing an effective 
communication process highlighting the 
positive impact of mining through productive, 
profitable and sustainable development 
initiatives can show the government, 
communities and other stakeholders how their 
presence in the country can create positive 
economic and social contributions. 

Miners are taking different approaches to
win over communities and ensure they 
maintain their “social license” during the 
duration of the project.

The major mining and metals organizations 
are trying to implement systems to share 
and measure the benefit of their operations, 
demonstrating that they not only make 
communities wealthier but healthier. This 
relies on working with local communities 
to create shared value, listening to what 
they want, rather than just coming up with 

initiatives that are not tailored to their needs. 
Community support for a project is partly 
dependent on its economic participation and 
local employment is an important element of 
that. 

A structural change in the way proceeds 
from mining are allocated and spent could 
be an option in the future. Meanwhile, the 
government is increasingly seeking to fill the 
gap between community expectations and 
existing legislation which require community 
consultation for the development of new 
projects with increased regulations. 

Although the International Labor Organization 
Convention No. 169 requires that indigenous 
and tribal peoples are consulted on issues that 
affect them, the implementing regulations 
attempted to exclude mining development 
projects from this obligation. The Supreme 
Court, however, has issued a binding decision 
providing for the application of the Convention 
to all indigenous persons without exceptions. 

Indigenous communities should be consulted 
from the outset, even from pre-exploration, 
to indentify and ideally eliminate potential 
issues. Communities need to clearly see 
a full range of benefits from mining, from 
financial gain to improved infrastructure and 
expanded business opportunities. Many of 
these benefits will ensue as a result of a new 
mine; however, companies need to be more 
adept at communicating the benefits to the 
communities at the time of consultation.
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F. 
Environmental concerns 

Peru still faces the important challenge 
of formalizing illegal gold miners, who 
have destroyed thousands of hectares of 
the Amazon rain forest with mercury. It is 
estimated that they concentrate more than 
40% of Peru's gold production. The high value 
of gold has made illegal mining a lucrative 
activity that leads not only to extensive 
environmental damage and deforestation, but 
to criminal activities associated with them. It 
remains to be seen whether Peru's incoming 
government will be able to handle this 
ecological dilemma effectively on the short-
term, restoring law and order in areas such 
as the Madre de Dios region, a biodiversity 
hotspot in the heart of the Peruvian Amazon. 
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Mining concessions may be separately granted 
for metallic and non-metallic minerals. 
The same mining concession is valid for 
exploration and for exploitation operations; 
hence there is no complicated “conversion” 
procedure. Mining concessions are granted 
on a “first come, first served” basis, with 
provision for an auction if simultaneous claims 
are made. A separate processing concession 
is available, granting the right to concentrate, 
smelt or refine minerals already mined. No 
concession is required to trade in minerals and 
exports by producers are not restricted.

To obtain a mining concession, the law 
requires that the area is free of restrictions 
and that the applicant is clearly identified, 
able to carry out the proposed activities 
and pays application and license fees. The 
application process is managed by INGEMMET, 
the mining and geology institute. The terms 
and conditions, rights and obligations of 
mining concessions are not subject to 
any discretionary decision or negotiation. 
Applications are publicly disclosed and 
processed in the order they are filed. The 
successful awards are disclosed to the public 
in the mining cadaster, which is available on-
line. This system guarantees both openness 
and transparency of the allocation process. 
Mining concessions can also be obtained 
through the assignment of concessions 
previously granted by to independent or 
related parties. 

B. 
Security of tenure

The constitutional protection of property 
rights and the reasonable completeness and 
unambiguousness of the General Mining Law 
in Peru gives mining and metals companies 
the possibility to obtain a clear and secure 
title for mining development.

Under Peru's current legal and regulatory 
regime, mining concessions have an indefinite 
term provided that (i) a minimum annual 
level of production or investment is met and 
(ii) an annual concession fee is paid. The 
irrevocability of mining rights subject to 
the fulfilment of these obligations provides 
security of tenure within the mining regime 
in Peru and reasonably assures the transition 
between the exploration and mining phases.

Failure to meet the minimum production 
requirement will result in the payment of a 
progressive penalty as from the eleventh year 
following the year in which the concession 
was granted. The loss of the mining 
concession and the penalty may be avoided 
by demonstrating investments in the mining 
rights of amounts at least ten times greater 
than the penalty to be paid. The mining 
concession will unfailingly be lost, however, if 
the minimum production requirement is not 
met by the thirtieth year.

In order to calculate the production and 
investment in each mining concession, the 
titleholder may create an operating unit, or 
"Unidad Económica Administrativa", provided 
the mining rights are all within a radius of five, 
ten or twenty kilometers, depending on the 
type of mineral produced.

The annual concession fee or good standing 
fee must be paid from the year in which the 
mining concession application is filed. This 
payment is calculated based on the area of the 
relevant mining concession. 
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• USD3/ha/yr for medium and large-scale 
mining producers.

• USD1/ha/yr for small mining producers; and 

• USD0.5/ha/yr for artisanal mining 
producers.

Processing concessions enjoy the same 
duration and tenure as the mining 
concessions, subject to the payment of a fee 
based on nominal capacity for the processing 
plant or level of production. Failure to pay
such processing fees or fines for two
years could also result in the loss of the 
processing concession.

C. 
Mineral and surface land ownership 

In Peru, as in many other countries, the state 
retains ownership of all subsurface land and 
mineral resources. The ownership of extracted 
mineral resources, however, is vested on the 
titleholders of mining concessions.

Under Peruvian law, there is a differentiation 
between the surface land property and that 
of natural resources. It is often the case that 
the titleholders of mining concessions (which 
confer them the right to explore and mine 
underground ore reserves in the area of the 
claim) are not the owners of the surface land. 

Clear administrative procedures which 
holders of mining concessions must follow 
to gain access to privately owned land for 
mining activities have been established in the 
General Mining Law in order to avoid potential 
conflicts with third parties after a mineral 
deposit has been discovered. Pursuant 
to Peruvian regulations, all operators of 
mining areas in Peru are required to have 
an agreement with the owners of the land 
surface above the mining rights or to establish 
an easement upon such surface for mining 
purposes. Expropriation procedures have been 
considered for cases in which landowners 
are reluctant to allow mining companies 
to have access to a mineral deposit. The 
administrative decision originated from these 
procedures can only be judicially appealed 
by the original landowner with respect to the 
amount of his compensation.
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D. 
Right to transfer mining rights 

Mining rights can be transferred by their 
private holders with no restrictions or 
requirements, other than to register the 
transaction with the Public Mining Register. 
The Mining Law clearly defines the rules 
for the transfer of a mining concession and 
regulates other so-called mining contracts, 
such as option contracts, concession 
assignment agreements, mortgages, joint 
venture agreements, among others. These 
legal definitions do not only benefit those 
“junior” mining companies specialized in 
obtaining exploration and mining rights to 
sell them to medium and large-sized mining 
companies, but it also is convenient for those 
mining holders who for one reason or another 
are no longer interested on maintaining a 
mining right in Peru.

E. 
Size of exploration blocks / duration of 
exploration rights 

Concessions for exploration and exploitation 
of mineral resources are classified into 
metallic and non-metallic and are granted in 
areas that can go from 100 hectares to 1,000 
hectares per concession, except in marine 
zones, where the concession could reach an 
area of up to 10,000 hectares.

As it has been mentioned before, a concession 
is irrevocable, as long as its holder complies 
with all the obligations imposed by the Law. 
Among these obligations is the requirement 
to reach a minimum production in a ten-year 
term. However, if the required minimum 
production is not obtained on time the mining 
holder has the opportunity to pay a penalty 
in order to maintain its mining right. The 
flexibility of these terms gives the concession 
holder ample freedom to plan the magnitude 
and timing of investments in the concession, 
as well as to decide whether or not to put the 
property into production.

F. 
Availability of mineral agreements

In Peru, mining companies may enter 
into agreements with the government to 
obtain a series of guarantees and benefits. 
These contracts, however, do not intend to 
supplement or stand in place of the Mining 
Law. In fact, they are not even referred to 
the terms and conditions under which a 
mining concession is obtained, maintained 
or terminated, but rather to investment 
promotion issues such as the possibility to 
obtain judicial, tax, foreign exchange and 
commercial stability.
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G.
Options to acquire an equity 
participation

The Peruvian policy towards government 
participation in mining ventures harmonizes 
with the world-wide current trends. Rather 
than participate directly as a partner in the 
mineral operations, Peru shares-in its benefits 
through fiscal mechanisms.

H.
Government policies on the sale of 
mineral products

The sale of mineral products is also 
unrestricted, both domestically and externally. 
Therefore, mining operators are not under 
the obligation neither to satisfy the internal 
market before exporting their mining products 
nor to sell them at “official” prices or terms.

I.
Environmental matters

Peru has enacted a regime of environmental 
laws, which establishes the main 
environmental guidelines and principles 
applicable in Peru. Pursuant to these laws, 
the MEM and the Environmental Ministry have 
issued regulations mandating environmental 
standards for the mining industry and reviews 
and approves environmental studies for 
mining operations. These laws and related 
regulations significantly increased the level 
of environmental regulation previously in 
effect in Peru and established a number of 
environmental management standards as 
well as guidelines with respect to particulate 
emissions in air, water quality, exploration, 
tailings and water discharged, among other 
requirements. 

Under these environmental regulations, new 
mining development and production activities 
are required to file and obtain approval for an 
Environmental Impact Study (“EIS”), which 
incorporates technical, environmental and 
social matters, before being authorized to 
commence operations. The Environmental 
Evaluation and Oversight Agency, (“OEFA”) 
monitors environmental compliance. OEFA has 
the authority to carry out unexpected audits 
and levy fines on mining companies if they 
fail to comply with prescribed environmental 
standards. 

In addition, mining companies must 
prepare, submit and execute plans for the 
closing of mines, or Closure Plans, and 
grant environmental guarantees to secure 
compliance with Closure Plans during the life 
of the concession. The guarantee must cover 
the estimated amount of the Closure Plan 
and may be in cash, trusts, and any other 
guarantee contemplated in the Banking Law.
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5
APPENDIX

Mining sector regulators and 
stakeholders 
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B. 
Stakeholders

• Ministry of Foreign Affairs: Directorate-
General of Economic Promotion

The Directorate-General of Economic 
Promotion (DPE) is the institution of the 
Ministry of Foreign Affairs (MRE) responsible 
for coordinating with Peruvian missions 
abroad in an effort to promote Peru as a 
country capable of providing goods and 
services in international markets, as well as 
positioning it as a world-renowned tourist 
destination, and a country with interesting 
business and investment opportunities in 
different economic sectors. 

The DPE reaffirms its commitment to provide 
services with high standards of quality, 
excellence, and continuous improvement in 
the development of the certified processes, 
such as: 

• Support for exporters, investors, and travel 
agents 

• Support for trade, investment, and tourism 
missions 

• Response to requests 

• Training 

• Dissemination of opportunities 

• Organization of events 

• Resolution of trade problems and impasses

- Address: Jr. Lampa 545, Lima 1. 

- Tel: +51 1 204 3361 

+51 1 204 3365 
(DPE) 

+51 1 204 3369 
(Trade Promotion Bureau) 

+51 1 204 3385 
(Investment Promotion Bureau) 

+51 1 204 3392 
(Tourism Promotion Bureau) 

- Email: dpe@rree.gob.pe 

- Website: www.gob.pe/rree
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6
EY IN THE 
MINING AND 
METALS SECTOR

EY's strengths
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