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A leading mining and smelting company
operating in a low risk environment

= 5 mine areas with 9 mines
2 most productive mines worldwide

= 5 smelters

= Zinc

=  Copper

= Gold, silver, lead

= High environmental standards

= 2.3 BSEK EBIT excl. PIR 2013

= 4,800 employees

Note: PIR — Process Inventory Revaluation.
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Well positioned for a market in change

Selective
acquisitions

Capex driven
growth

De-bottlenecking

Stable production
New Boliden Way
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Exposure to metals and currency

Group revenues, Metal production, EBIT impact,

2013 (BSEK) 2013 +10%

Copper 16 325 kton 450 MSEK
Zinc 7 455 kton 600 MSEK
Lead 1 24 kton 100 MSEK
Gold 5 16 ton 200 MSEK
Silver 3 533 ton 175 MSEK
USD/SEK 1,150 MSEK
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Milestones since previous CMD

Q4 2013 Qs

= Aitik production 10 mton » Garpenberg inauguration

= ROnnskar action plan launched = Kokkola leach tank accident 25 July
= Tara labour contract signed

Q1 = No 1 annual report worldwide

= First concentrate Garpenberg
Q4

@) = Acquisition Kylylahti, exploration

= Start first phase of Aitik 45 rights

= Garpenberg on plan despite = RoOnnskar plan — 15t phase done

deviations = Kokkola silver plant ramp-up

» Refinancing 850 MEUR = Aitik 45 permit



Metals for a developing world
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The developing world drives demand

2014 Global population

Cu kg/capita distr. GDP/Capita
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Zinc and copper fundamentals

Demand
=  Similar demand drivers

Supply
= Zinc

Depleting mines, few projects
High capacity utilization in smelters

= Copper

New mines, few projects after 2017
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Source: Wood Mackenzie Long term outlook Q2 2014, Boliden calculations
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Annual growth
2013-2018

Copper

® Mine capacity growth

5.4%

Zinc

= Metal demand growth
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Mine depletions drive zinc price

Sources of future mine production,
million tonnes of metal in concentrate
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Smelters’ utilisation rate increasing —
stimulates zinc TC

Zinc smelters — capacity utilisation %
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New copper mines
Short term surplus
Few projects after 2017

Demand and future mine production,
mton metal in concentrate

40 +

2010 2015 2020 2025 2030

mmw Base case capacity s Highly prob.proj. === Probable proj. ~—=Poss.proj. ====Primary metals demand

Source: Wood Mackenzie EBULIDEN
w

CMD 2014 2014-11-10



Improving smelter terms

Copper TC $/t conc

Zinc TC $/t conc
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Zinc and copper price, SEK/USD

Index 3 years
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Strategy

Selective
acquisitions

Capex driven
growth

De-bottlenecking

Stable production
New Boliden Way
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Stable production — New Boliden Way...

Continuous
improvements

P SN

Standardise

Common culture Right from start

Passion for improvements
Performance
management

Personal commitment

Leadership

Value chain responsibility

Stability Sustainability

Who we are

CMD 2014

1 Leadership

28 Continuous Improvement 2 Customer/Supplier Relations

8 Skill Development

9 Standards for Work

10 Help Chains &
Support Functions

17 Levelling 13 Operation Availability

14 Maintenance

16 Balancing Operations 15 Flow

How we do it
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...contributing to performance

Higher availability at
excavators Aitik

73% = 84%

Higher availability at
Fuming Ronnskar

87%= 93%

A

Decreased lead
time for Exploration

97 = <50 work days
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Debottlenecking Odda tank house, P100
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Delivering on time and on budget...

On time On budget

Aitik 36 — highest productivity in the world \/
Ronnskar — world’s leading e-material facility

Kankberg — gold mine (no 1 tellurium mine)

\/
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\/
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Garpenberg — highest productivity in the world




...through continuous improvements in project
management and technology

Project
management

In-house
technology

Standardised
procedures

'‘BOLIDEN
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Selective M&A policy

Producing mines / Copper and zinc
and projects / with by products

Mid size assets
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Well positioned for a market in change

Selective

acquisitions Kylylahti

Capex driven

growth Garpenberg

De-bottlenecking

Stable production
New Boliden Way Kokkola
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Disclaimer

=  This presentation has been prepared by Boliden for information purposes only and as per the
indicated date. Boliden does not undertake any obligation to correct or update the information or
any statements made therein. Certain statements in this presentation are forward-looking and are
subject to risks and uncertainties.

= Nothing contained herein shall constitute any representation or warranty as to accuracy or
completeness. Boliden has not made any independent verification of the information obtained
from third parties.

= Nothing in this material shall be construed as an offer or solicitation to buy or sell any security or
product, or to engage in or refrain from engaging in any transaction.

= Boliden does not accept any liability whatsoever arising from or in connection with the use of this
information.

= Save as by prior approval in writing, this material may not be copied, transmitted or disclosed,
whether in print, electronic or any other format. All rights to the material are reserved.
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by

90 years of knowledge
delivering today’s value
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