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Mines — Financial development

= EBIT 372 (858) MSEK

MSEK R4Q,
— 376 MSEK in Q2 2013 mmm Quarterly EBIT MSEK
. 1600 - e @IS - 4800
= EBIT decline in past quarters olling
driven by: - 4400
—  Metal price decline - 4000
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— Strong Swedish krona
— Lower grades

= Costs
— Much lower inflation
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Boliden Mines 2013

= QOperational excellence
— EHS
— NBW
= Exploration
— Near mine
= Aitik
— Aitik 36 Mton and further expansions
= Boliden area
— Consolidation of expansions
Garpenberg
— Finalizing expansion project
Tara
— Challenging cash cost position
— Cost reduction program
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Boliden Mines, looking forward

= Operational excellence i

EHS

NBW '.
= Exploration

Increased brownfield focus
= Technology

Develop processes for challenging
mineralizations

Mine automation
=  Environment

Develop techniques to minimize
environmental impact
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Altik — as Is
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Aitik 36

= Time

On plan

36 Mton latest 2014
= Capacity

Tested above 36 Mton
= Cost

Higher than planned
Competitive position maintained
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Production 2011 — 2013
(through September)
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Aitik — operating cost/milled ton
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Copper

2013 Copper Mine, Normal, C1 Cash Cost
Grouped By Mine and Ranked By Cash Cost (C1)
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Source: Wood Mackenzie Ltd, Dataset: 2013 Q4
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Copper
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Aitik Going Forward

= |nfrastructure
In pit crushing, performance and cost
TMF (Tailing Management Facilities)
Reclamation, sequences and techniques
Increased environmental cost (Capex & opex)

= Production
Mining sequences and design of mine
Reclamation of present infrastructure regarding old mill, workshops and other
buildings
Construction of new workshops and other buildings
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Ailtik 45 - characteristics

= |ncreased volume to 45 mt/year
Lower grades
Increased ore reserves
Low strip ratio
Lower cost/ton milled ore
Longer life of mine

= Capex for expansion 2014-2016
Infrastructure
Environment

= Capex after 2020

New tailings dam, substantial
= Decision 2014
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Boliden area
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Boliden area going forward

= Boliden Concentrator
Multi metal — multi process concentrator
Continuous improvement on metallurgical performance

= Kankberg Mine
Increased reserve and resource
Mining method
Productivity

=  Renstrom mine
Production volume

= Kiristineberg Mine
Profitability problem
Cost focus
Mining method
Productivity

= Maurliden
In operation after push back

= Maurliden East
Depleted
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Garpenberg Summary

= Expansion project on time and cost = Commissioning Expansion project
First half year 2014
= Commissioning: mine Production target 2,0 Mtonnes
Ore on stock .
Crushers — ore passes = Full production
Shaft — hoisting critical 2,5 Mtonnes 2015

Capital development on track
Mining sequences on track

= Commissioning: concentrator
Water, pipes, valves, pump capacity etc
Waste rock, milling and pulp flow

Low grade ore, metallurgical
performance

Ore, operational
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Garpenberg — Ore production and grade mix

3000

2500 — =

2000 -

1500 Resource

m Reserve

1000

500

BOLIDEN

Boliden CMD 2013 2013-11-21




HEE
=Tl
rey R o .

IBOLIDEN

Boliden CMD 2013 AR 2013-11-21




Action plan

* Increased productivity and Stefan Romedahl new General Manager in
efficiency Tara since 1 September 2013
Continuous mining
Continuous mucking
Waste mucking
Reduce, reuse and recycle

More flexible use of contractors in
craft areas

= Cost savings from personnel cost
Employee reduction to 650
Further reductions in overtime
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Zinc

2013 Zinc Mine, Normal, C1 Cash Cost
Grouped By Mine and Ranked By Cash Cost (C1)
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Zinc
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+50 e

= Extended conceptual study

= Technology base line
Aitik 36

= Environment impact assessment
Decrease impact on landscape and environment
Develop BAT for reclamation

= Progress 2013
Continued drilling
Test mining, 3 500 tonnes of mineralization

Focus on general design, TMF, Mine and Concentrator BOLIDEN
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TRE-TILL ATRASK

Next step:
Application for

(PR ey e o | mining concession

LR AN ANVARDAS SOM
SEDINENTATINSBASSANG

'‘BOLIDEN

Boliden CMD 2013 2013-11-21




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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