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F d l ki I f tiForward-looking Information
This presentation contains “forward-looking statements” and “forward-looking information” (collectively, “forward-looking information”) within the meaning of applicable Canadian and 
United States securities legislation. All information contained in this press release, other than statements of current and historical fact, is forward-looking information. Forward-looking
information includes information that relates to, among other things, our objectives, strategies, and intentions and future financial and operating performance and prospects. Often, 
but not always, forward-looking information can be identified by the use of words such as “plans”, “expects”, “budget”, “guidance”, “scheduled”, “estimates”, “forecasts”, “strategy”, 
“target” “intends” “objective” “goal” “understands” “anticipates” and “believes” (and variations of these or similar words) and statements that certain actions events or resultstarget , intends , objective , goal , understands , anticipates  and believes  (and variations of these or similar words) and statements that certain actions, events or results 
‘‘may’’, ‘‘could’’, ‘‘would’’, ‘‘should’’, ‘‘might’’ ‘‘occur’’ or ‘‘be achieved’’ or ‘‘will be taken’’ (and variations of these or similar expressions). All of the forward-looking information in this 
presentation is qualified by this cautionary statement.
Forward-looking information includes, but is not limited to, production forecasts, development plans for our Constancia, Lalor and Reed projects, capital cost estimates, continued 
production at our 777 mine, continued processing at our Flin Flon concentrator, Snow Lake concentrator and Flin Flon zinc plant, anticipated timing of our projects and events that 
may affect our projects, our expectation that we will receive the remaining US$250 million in deposit payments under the precious metals stream transaction with Silver Wheaton 
Corp., anticipated effect of external factors on revenue, such as commodity prices, timing and amount of estimated future production, reclamation costs, economic outlook, 
government regulation of mining operations, and business and acquisition strategies.
Forward looking information is not and cannot be a guarantee of future results or events Forward looking information is based on among other things opinions assumptionsForward-looking information is not, and cannot be, a guarantee of future results or events. Forward-looking information is based on, among other things, opinions, assumptions, 
estimates and analyses that, while considered reasonable by us at the date the forward-looking information is provided, inherently are subject to significant risks, uncertainties, 
contingencies and other factors that may cause actual results and events to be materially different from those expressed or implied by the forward-looking information. 
The material factors or assumptions that we identified and were applied by us in drawing conclusions or making forecasts or projections set out in the forward looking information 
include, but are not limited to: the success of mining, processing, exploration and development activities; the accuracy of geological, mining and metallurgical estimates; the costs of 
production; the supply and demand for metals we produce; the volatility of commodity prices; the volatility in foreign exchange rates; the supply and availability of concentrate for our 
processing facilities; the supply and availability of reagents for our concentrators; the availability of third party processing facilities for our concentrate; the supply and availability of all 
forms of energy and fuels at reasonable prices; the availability of transportation services at reasonable prices; no significant unanticipated operational or technical difficulties; the 
execution of our business strategy including the success of our strategic investments; the availability of financing for our exploration and development projects and activities; theexecution of our business strategy, including the success of our strategic investments; the availability of financing for our exploration and development projects and activities; the 
ability to complete project targets on time and on budget and other events that may affect our ability to develop our projects; the timing and receipt of various regulatory and 
governmental approvals; the availability of personnel for our exploration, development and production projects and ongoing employee relations; maintaining good relations with the 
communities in which we operate, including the communities surrounding our Constancia project; no significant unanticipated challenges with stakeholders at our various projects; no 
significant unanticipated events relating to regulatory, environmental, health and safety matters; no contests over title to our properties, including as a result of rights or claimed rights 
of aboriginal peoples; the timing and possible outcome of pending litigation and no significant unanticipated litigation; any assumptions related to taxes, including, but not limited to 
current tax laws and regulations; and no significant and continuing adverse changes in general economic conditions or conditions in the financial markets.
The risks, uncertainties, contingencies and other factors that may cause actual results to differ materially from those expressed or implied by the forward-looking information may 
include but are not limited to risks generally associated with the mining industry such as economic factors (including future commodity prices currency fluctuations and energyinclude, but are not limited to, risks generally associated with the mining industry, such as economic factors (including future commodity prices, currency fluctuations and energy 
prices), uncertainties related to the development and operation of our projects, depletion of our reserves, risks related to political or social unrest or change and those in respect of 
aboriginal and community relations and title claims, operational risks and hazards, including unanticipated environmental, industrial and geological events and developments and the 
inability to insure against all risks, failure of plant, equipment, processes, transportation and other infrastructure to operate as anticipated, compliance with government and 
environmental regulations, including permitting requirements and anti-bribery legislation, dependence on key personnel and employee relations, volatile financial markets that may 
affect our ability to obtain financing on acceptable terms, uncertainties related to the geology, continuity, grade and estimates of mineral reserves and resources and the potential for 
variations in grade and recovery rates, uncertain costs of reclamation activities, our ability to comply with our pension and other post-retirement obligations as well as the risks 
discussed under the heading “Risk Factors” in our most recent Annual Information Form, Form 40-F and Management’s Discussion and Analysis for the three and nine months 
ended September 30, 2012.
Should one or more risk, uncertainty, contingency or other factor materialize or should any factor or assumption prove incorrect, actual results could vary materially from those 
expressed or implied in the forward-looking information. Accordingly, you should not place undue reliance on forward-looking information. We do not assume any obligation to update 
or revise any forward-looking information after the date of this press release or to explain any material difference between subsequent actual events and any forward-looking
information, except as required by applicable law. 
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N t t U S I tNote to U.S. Investors
Information concerning Hudbay’s mineral properties has been prepared in accordance with the requirements of Canadian securities laws, which differ in material 
respects from the requirements of SEC Industry Guide 7. 

Under Securities and Exchange Commission (the “SEC”) Industry Guide 7 mineralization may not be classified as a “reserve” unless the determination has beenUnder Securities and Exchange Commission (the “SEC”) Industry Guide 7, mineralization may not be classified as a “reserve” unless the determination has been 
made that the mineralization could be economically and legally produced or extracted at the time of the reserve determination, and the SEC does not recognize 
the reporting of mineral deposits which do not meet the United States Industry Guide 7 definition of “Reserve”. 

In accordance with National Instrument 43-101 - Standards of Disclosure for Mineral Projects (“NI 43-101”) of the Canadian Securities Administrators, the terms 
“mineral reserve”, “proven mineral reserve”, “probable mineral reserve”, “mineral resource”, “measured mineral resource”, “indicated mineral resource” and 
“inferred mineral resource” are defined in the Canadian Institute of Mining, Metallurgy and Petroleum (the “CIM”) Definition Standards for Mineral Resources and 
Mineral Reserves adopted by the CIM Council on December 11, 2005. 

While the terms “mineral resource”, “measured mineral resource”, “indicated mineral resource” and “inferred mineral resource” are recognized and required by NI 
43-101, the SEC does not recognize them. You are cautioned that, except for that portion of mineral resources classified as mineral reserves, mineral resources 
do not have demonstrated economic value. Inferred mineral resources have a high degree of uncertainty as to their existence and as to whether they can be 
economically or legally mined. 

It cannot be assumed that all or any part of an inferred mineral resource will ever be upgraded to a higher category. Therefore, you are cautioned not to assume 
that all or any part of an inferred mineral resource exists, that it can be economically or legally mined, or that it will ever be upgraded to a higher category. 
Likewise, you are cautioned not to assume that all or any part of measured or indicated mineral resources will ever be upgraded into mineral reserves. You are 
urged to consider closely the disclosure on the technical terms in Schedule A “Glossary of Mining Terms” of Hudbay’s annual information form for the fiscal year 
ended December 31, 2011, available on SEDAR at www.sedar.com and incorporated by reference as Exhibit 99.1 in Hudbay’s Form 40-F filed on April 2, 2012 
(File No. 001-34244).
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Q3 2012 Hi hli htQ3 2012 Highlights

> Steady cash flow generation from 
underlying business

> Production growth plans accelerated with 
three mines under construction

> 2012 production and operating cost 
guidance remains unchanged 

On track to meet production p
targets for 6th consecutive year
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P j t Hi hli htProject Highlights
Advancing development assets toward production

Lalor
Fi t d ti b i l A t• First ore production began in early August

• Hoisted 29,839 tonnes of high-grade zinc ore to date

Reed
• Completed portal trench excavation
• First production by Q4 2013 remains on track

ConstanciaConstancia
• Advancing well on many fronts
• Exploration demonstrates growth potential of higher

grade Pampacancha reserve



R li bl C h Fl G iReliable Cash Flow Generation
Driven by steady production and cost control

Three Months Ended
S t 30

Nine Months Ended
S t 30Sept. 30 Sept. 30

($000s except per share amounts) 2012 2011 2012 2011

Revenue 144,659 212,335 521,555 636,503

Profit before tax 4 960 37 473 28 814 139 212Profit before tax 4,960 37,473 28,814 139,212

Operating cash flow 1 21,487 64,430 133,187 168,119

Operating cash flow per share 2 0.12 0.37 0.77 1.01

Cash cost per pound of copper sold 2 0.75 0.74 0.75 0.41

1 Before stream deposit and change in non-cash working capital. 
2 Refer to “Non-IFRS Financial Performance Measures” in our Management’s Discussion and Analysis for the quarter ending September 30, 2012
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S d P d i i h L O i CSteady Production with Low Operating Costs 
On track to meet annual guidance

Three Months Ended Nine Months Ended Guidance1

Contained metal in concentrate September 30, 2012 September 30, 2012 2012

Copper 1 tonnes 9,920 31,426 35-40,000

Refined Zinc 1 tonnes 20,371 62,495 70-85,000

Precious Metals 1,2 troy oz. 22,832 77,322 85-105,000

Unit Operating Costs  

777 $/tonne 41 63 40 51 38 42777 $/tonne 41.63 40.51 38 – 42

Flin Flon 
Concentrator

$/tonne 13.89 13.13 12 – 15

Snow Lake $/tonne 42.19 36.04 32 – 37
Concentrator

1 Metal reported in concentrate prior to refining losses or deductions associated with smelter terms 
2 Precious metals include gold and silver production. For precious metals production, silver is converted to gold using the average gold and silver realized sales 
prices during the period. For precious metals guidance, silver is converted to gold at a ratio of 50:1.
.
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L l O T kLalor On Track
1st full year of production via production shaft expected in 2015

> $305 million spent to September 30, 2012; 
additional $76 million in commitments out of total 
project budget of $704 million

> Underground mobile equipment delivered; fleet 
being commissioned

> Chisel North workforce transitioned and ore faces> Chisel North workforce transitioned and ore faces 
established

> Main production shaft sunk to 325 metres; 33% 
completecomplete

Lalor ore to be processed at Snow Lake 
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p
Concentrator until production shaft and 

new concentrator completed



L lLalor
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C t i P j tConstancia Project
Construction underway

> Nine quarter US$1 5 billion construction program underway

Trujillo

PERU

> Nine quarter US$1.5 billion construction program underway
• US$154 million spent to September 30, 2012
• Entered into additional US$322 million in commitments

CuscoLima

Arequipa
Constancia

> Project milestones achieved prior to board approval
• Front-end engineering and design completed
• Beneficiation concession granted in June 2012
• Completion of 2,100 bed construction camp ArequipaCompletion of 2,100 bed construction camp
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C t i E l ti SConstancia Exploration Success
Exploration program yields mineralization outside known reserve

> Expand Pampacancha
resource

• Two drills focused on infill and 
step-out drilling

• Mineralization demonstrated 
to the west of known resource

Chill S th> Chilloroya South
• One drill tested skarn target 

and geophysical anomaly
• Favourable geology 

i t t d i l h lintersected in several holes

> Three drills to continue for 
remainder of 2012



R d P i W llReed Progressing Well
Portal trench excavation completed

MANITOBA> $16 million spent to Sept. 30, 2012

> Entered into additional $13 million in 
commitments

Reed

MANITOBA

> Significant project milestones achieved:
• Installation of new office and dry 

complex
• Foundations poured for shop and 

Winnipeg

warehouse
• Installed ventilation fan, silencers and 

heater
• Materials and mobile equipment on site

Ownership 70%

Projected Life of Mine 5 years

PROFILE

> Project remains on schedule
j y

Construction Capex (2012-2013) $72 million
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K M t l G thKey Metals Growth
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1 Includes production subject to streaming transactions. Silver converted to gold at a ratio of 50:1. 
2 Based on midpoint of 2012 forecasted production released on December 19, 2011. Anticipated production for 2015 is based on 777 and the 777 North expansion life of mines. 
3 Lalor’s anticipated 2015 production based on “Pre-Feasibility Study Technical Report on the Lalor Deposit” dated March 29 2012Lalor s anticipated 2015 production based on Pre Feasibility Study Technical Report, on the Lalor Deposit  dated March 29, 2012.
4 Based on contained metal in concentrate as disclosed in the news release entitled, “Hudbay Begins Construction of Constancia Copper Mine in Peru”, dated August 8, 2012. 
5 Reed anticipated 2015 production based on “Pre-Feasibility Study Technical Report on the Reed Copper Deposit” dated April 2, 2012 and reflects 70% attributable production to Hudbay.
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St B l Sh tStrong Balance Sheet

As at September 30 2012

> Cash and cash equivalents - $1,499 million > Lalor - $399 million

Sources Uses
As at September 30, 2012

> Remaining stream agreement payments
- $250 million

> Existing Credit facility - $235 million

> Reed - $56 million
> Constancia - $1.39 billion

Total Uses: $1.85 billionTotal Sources: $1.98 billion

> Shares Outstanding: 172.0 million 
> Annualized Dividend Yield: 2.11

1 As at market close on November 1, 2012
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Th k Y Chi l N thThank You Chisel North
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