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Financial targets

Average
ROCE % 20
Gearing % 37

Dividend %" 49

and fulfillment 2004-2012

High Low 2012
92 3 13
71 0 25
180 0 33,4

Boliden financial targets

= Return on Capital higher than WACC '

(today nominally 12%)

= Gearing at 20% at the end of a high cycle

= Dividend one third of net profit

v

1) Incl. Share buy-backs and redemption
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Investment planning

" PrOjeCt evaluation Lgng Term 2014 2013
NPV, IRR, payback Prices (LTP)
All revenue streams included
Risk & strategic priority Copper USD/ton 6,300
Management capacity Zink USD/ton 2,300 2,300
= First year forward prices, after that LTP
= Calculation at real prices, pre tax Lead USD/ton 2,300 2,300
" IRR and NPV calculated. Cut-off at Gold USD/oz 1,200 1,200
WACC (currently 10% real)
=  Focus: Silver USD/oz 20 20

Mines on expansions USD/SEK 700
Smelters on de-bottle necking
EUR/SEK 8.90
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Cost development
Costs excl depreciations

= Operating costs 9M 2013, 7.7 SEK bn 6.1 bn 20,

= Qut of which: r

— Consumables

— Spare parts

—  Transport

— External services

— Energy

—  Other
= ...adds up to 6.1 SEK bn or close to <

80% of total

= 2013 vs 2012 shows a cost inflation of
around 1-2 %

® Consumables = Spareparts
\ ® Transport m External services
= Energy Other
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General trend

Cost type Trend past 12 months Comment

Consumables Slight decrease

Spare parts Slight decrease

In line with general

Transport inflation

In line with general

External services : .
inflation

Slight increase after
period of low prices
(Nordic area)

A8 4B 48 41 ¢

Energy
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Operating cash-flow 2004-2013 9M

SEK bn

43,4

43,4

Boliden CMD 2013

H Net debt
increase,

Distributed to
shareholders
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From large project capex to maintenance,
environmental and debottlenecking capex
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Change in accounting rules (IFRIC), etc increases
underlying maintenance Capex from 2012
1 000

2007 2008 2009 2010 2011 2012 2013 2014
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Working capital
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Capex mm\NC-change —Free cash-flow
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Large variations between quarters
Driven by inventory changes
Metal prices
Volumes
Shipments of concentrates

Internal concentrate production to own
smelters (profit eliminations)

Neutral impact over time
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Debt portfolio 2010 through Q3-13

MSEK
9 000

8 000

7 000

Commercial paper program
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Debt portfolio — maturity profile
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® Maturity unutilised committed facilities ® Maturity utilised loans
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Sensitivities 30 September 2012

Change in Effect on Change in Effect on Changein Effect on
metal prices EBIT, SEK m USD EBIT, SEK m TC/RC EBIT, SEK m
+10% +10 % +10%

Copper 390 USD/SEK 1015 TC/RC Copper 70
Zinc 445 EUR/USD 305 TC Zinc 50
Gold =2

Silver 130
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Scenario analysis
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= Scenario analysis done regularly on all investments and on full plans
= Used internally and in communications with lenders

= Scenarios used include
Base case based upon budget prices and long term assumptions
Forward case based upon forward prices
Low case based upon floor prices one year and then long term
Long low case based upon low prices for four years
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School book repetition
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Process inventory in Q3 2013

Price impact in SEK 2013, 30 June 2013, 30 September
Metal Tonnes/Kg* EOP Avg. Lowest| EOP Avg. Lowest| Delta Value
(MSEK)
Copper 29 000 46 874 46 556 46 556 45189 46 065 45189 1367 40
Zinc 17 000 12 099 12017 12017 12 225 12096 12096 -80 -1
Lead 300 13 449 13577 13449 13 699 13837 13699 -250 0
Gold* 2200 | 276126 281844 276126 | 259718 283917 259718 16 408 36
Silver*® 66 200 4 482 4716 4 482 4 071 4 464 4 071 411 27
Palladium® 500 | 148838 148031 148031 139653 151110 139653 8 377 ,i
Total (easy to forecast) 106
Actual (reported) 78

120
100
80

PIR forecast (48) > I
ahead of Q3 2013 I
20

-20
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Disclaimer

= This presentation has been prepared by Boliden for information purposes only. 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.

= This presentation has been prepared as per the indicated date and Boliden does not undertake
any obligation to correct or update the information or any statements made therein. Views that
may have been expressed may be subject to change without notice.

= Certain statements in this presentation are forward-looking and are based on plans, estimates,
assumptions, projections and expectations and are subject to risks and uncertainties. In addition
to the factors explicitly discussed, other circumstances may also have a material effect on the
actual outcome. Such factors include, but are not limited to, general economic or political
conditions, fluctuations in exchange or interest rates or metal prices, technological factors,
interruptions in supply or production, actions of courts, regulators, governmental agencies,
competitors, customers, suppliers, employees or other third parties.

= Nothing contained herein shall constitute any representation or warranty as to the accuracy or
completeness and Boliden accepts no responsibility or liability as to the accuracy or completeness
of the information contained herein. The material may include information from third party sources
believed to be reliable. However, Boliden has not made an independent verification of the
information provided.

=  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.

= Boliden does not accept any liability whatsoever for any direct, indirect, consequential or other
loss arising from or in connection with any use of this information.

= This material has not been reviewed, registered or approved by any authority under any

applicable laws.
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