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CAUTIONARY INFORMATION H'DBAY

Thispresentationcontainsforward-lookinginformation within the meaningof applicableCanadiarand United Statessecuritieslegislation All information containedin this presentation,other than statementsof current
and historicalfact, is forward-lookinginformation. Often, but not alwaysforward-lookinginformation can be identified by the use of words suchasd LJf | ySAEE LASACHiidaR S A R ki f O & & Rods aSiRré vzl 0 § ¢
aF2NBOR & NAGBaNESY & $2r052:550 d 2 @ 84/ R S NEd YR &0akEEH6 (53 sngh@variationsof these or similarwords) and statementsthat certain actions,eventsor resultsé Y I & ©2 dzf R§ X

G 6 2 dail RE Z dzty R BRICCOINESO K A D1 Sbeétii - | Gnybeariationsof theseor similarexpressions)All of the forward-lookinginformation in this presentationis qualifiedby this cautionarynote.

Forwardlookinginformation includes,but is not limited to, production, costand capitaland explorationexpenditureguidance anticipatedproductionat | dzR 6 mi@eRand processindacilities, the expectedbenefits of
implementingthe metallurgicalrecoveryinitiativesat the Constancigrocessinglant, the anticipatedtiming, costand benefitsof developingthe Rosemoniprojectand the Pampacanchdeposit,the anticipatedimpactof
any delaysto the start of miningthe Pampacanchaeposit,the anticipatedresultsof litigation challenginghe Rosemontpermitting process anticipatedexplorationand developmentplans,includingthe explorationand
developmentstrategyfor the Lalorgold zones,the possiblerefurbishmentof the New Britanniamill and the possibilityof optimizingthe valueof the O 2 Y LJI g6l8 r@surcesin Manitoba, the possibilityof converting
inferred and historical mineral resourceestimatesto higher confidencecategories the potential and | dzR 6 lardidipated plansfor the Ann Mason project, anticipated mine plans, anticipated metals pricesand the
anticipatedsensitivityof the O 2 Y LJI fiiah&edperformanceto metalsprices,eventsthat may affectits operationsand developmentprojects,anticipatedcashflows from operationsand related liquidity requirements,
the anticipatedeffect of externalfactorson revenue,suchascommaodityprices,estimationof mineralreservesand resourcesmine life projections,reclamationcosts,economicoutlook, governmentregulationof mining
operations,and businessand acquisitionstrategies Forwardlooking information is not, and cannotbe, a guaranteeof future resultsor events Forwardlooking information is basedon, amongother things, opinions,
assumptionsgestimatesand analyseghat, while consideredreasonableby the companyat the date the forward-lookinginformation is provided,inherently are subjectto significantrisks,uncertainties,contingenciesand
other factorsthat may causeactualresultsand eventsto be materiallydifferent from those expressecr implied by the forward-lookinginformation.

Thematerial factors or assumptionsthat we identified and were applied by us in drawing conclusionsor makingforecastsor projectionsset out in the forward-looking information include, but are not limited to: the

anticipatedresultsof the plannedtechnicaland economicstudieson the Lalorgold zoneand New Britanniamill; the successfutompletionof the Masontransaction the succesf mining, processingexplorationand

developmentactivities the scheduledmaintenanceand availability of the processingacilities the accuracyof geological mining and metallurgicalestimates anticipated metals pricesand the costsof production the

supplyand demandfor metalsthe companyproduces the supplyand availabilityof all forms of energyand fuels at reasonableprices no significantunanticipatedoperationalor technicaldifficulties the executionof

| dzR 6 busiiessand growth strategiesincludingthe succes®f its strategicinvestmentsandinitiatives the availabilityof additionalfinancing,if needed the ability to completeproject targetson time and on budgetand

other eventsthat may affectthe O 2 Y LJI- abityQaidevelopits projects the timing and receipt of variousregulatory,governmentaland joint venture partner approvals the availabilityof personnelfor the exploration

developmentand operational projects and ongoingemployeerelations the ability to securerequired land rights to developthe Pampacanchaeposit maintaininggood relations with the communitiesin which the

companyoperates,includingthe communitiessurroundingthe Constancianine and Rosemoniproject and FirstNationscommunitiessurroundingthe Lalormine; no significantunanticipatedchallengeswith stakeholders
atthe 0 2 Y LI wird®Bgrojects no significantunanticipatedeventsor changegelatingto regulatory,environmental health and safetymatters; no contestsovertitle to the O 2 Y LJI pyopeftis,includingasa result of

rights or claimedrights of aboriginalpeoples the timing and possibleoutcome of pendinglitigation and no significantunanticipatedlitigation; certain tax matters, including,but not limited to current tax laws and

regulationsand the refund of certain value added taxesfrom the Canadiarand Peruviangovernments and no significantand continuing adversechangesin generaleconomicconditionsor conditionsin the financial
markets(includingcommoditypricesand foreignexchangeates)

Therisks,uncertainties,contingenciesand other factors that may causeactual resultsto differ materially from those expressedor implied by the forward-lookinginformation may include, but are not limited to, risks
generallyassociatedvith the miningindustry, suchaseconomicfactors (includingfuture commodity prices,currencyfluctuations,energypricesand generalcost escalation) uncertaintiesrelated to the developmentand
operationof the O 2 Y LJI pfofe@siincludingrisksassociatedwith the permitting, developmentand economicsof the Rosemontproject and related legal challenges)risksrelated to the explorationand development
programat Lalor, includingthe ability to establisha businesscasefor the refurbishmentof the New Britanniamill and convertinferred and historicalmineralresourceestimatesto higherconfidencecategoriesrisksrelated
to the maturing nature of the 777 mine and its impact on the related Flin Flon metallurgicalcomplex,dependenceon key personneland employeeand union relations, risksrelated to the schedulefor mining the
Pampacanchaleposit(includingthe timing and cost of acquiringthe required surfacerights and the impact of any scheduledelays),risksrelated to political or socialunrestor change,risksin respectof aboriginaland
communityrelations, rights and title claims,operationalrisksand hazards,ncludingunanticipatedenvironmental,industrial and geologicaleventsand developmentsand the inability to insure againstall risks,failure of
plant, equipment, processestransportationand other infrastructureto operate asanticipated,compliancewith governmentand environmentalregulations,includingpermitting requirementsand anti-bribery legislation,
depletion of the O 2 Y LJI nfsierges volatile financial markets that may affect the O 2 Y LJI abiitgxd obtain additional financingon acceptableterms, the failure to obtain required approvalsor clearancesfrom
governmentauthoritieson a timely basis,uncertaintiesrelated to the geology continuity, gradeand estimatesof mineralreservesand resourcesandthe potential for variationsin gradeand recoveryrates, uncertaincosts
of reclamationactivities,the O 2 Y LJI abiBtyaicomplywith its pensionand other postretirement obligations,the O 2 Y LJI apibtyQdiabide by the covenantsin its debt instrumentsand other material contracts,tax
refunds,hedgingtransactions aswell asthe risksdiscussedinderthe headingd w /C& 10 li2I N 6 m@s@eent Annuallinformation Form

Shouldone or more risk, uncertainty,contingencyor other factor materializeor shouldany factor or assumptionprove incorrect,actualresultscould vary materiallyfrom those expressedr implied in the forward-looking
information. Accordingly,you should not place undue reliance on forward-looking information. Hudbay does not assumeany obligation to update or revise any forward-looking information after the date of this
presentationor to explainany materialdifferencebetweensubsequentactualeventsand anyforward-lookinginformation, exceptasrequiredby applicabldaw.

Thispresentationhasbeen preparedin accordancewith the requirementsof the securitieslawsin effectin Canadawhich may differ materially from the requirementsof United Statessecuritieslaws applicableto U.S
issuers

Thispresentationcontainscertainfinancialmeasuresvhich are not recognizedunder IFRSsuchas net debt, cashcostand sustainingcashcost, net of by-product credits, per pound of copperproduced Forfurther details
on how Hudbaycalculateshesemeasuresn respectof its operatingassetspleasereferto page30of | dzR 6 ¥ B ¥ b 3 S \iScyisSiGend analysigor the three and nine monthsendedSeptember30, 2018availableon
SEDARt www.sedatcomand EDGARt www.secgov.

Allamountsarein U.S dollarsunlessotherwisenoted.



INVESTMEN H'DBAY

Constancia & Exploration

Lalor, 777 & Exploration

TSX, NYSE, BVL

Exploration Symbol

Rosemont Market Capitalization?!
Ann Mason Shares Outstanding
Exploration

Available Liquidity?

Debt Outstanding?
DIVERSIFIED COPPE

Strong cash flow genera
and zinc production

Portfolio of long-life, low
jurisdictions in the Ameri

Relevant scale with mea
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Broad range of manage
skill to deliver on plan
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ity including cash balances as of September 30, 2018.
long-term debt outstanding as at September 30, 2018.



