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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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Cash flow

Cash flow from operating activities, rolling 4Q Free cash flow, rolling 4Q
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Note: Adjusted for Kevitsa acquisition in June 2016 of 5 925 MSEK.
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Solid balance sheet and financing

ND/E Maturity profile Solid financing
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Low volatility contributes to shareholder returns
5 years TSR and average ROCE vs Peers
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Source: Boliden calculations using data from Thomson Reuters N
ROCE: EBIT / Average operating capital E
Operating capital: Equity + net debt L

CMD 2017 2017-11-21




Financial targets to manage cycles and create value
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. to Equity* ~1/3
<20% of Net Profit
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Capital allocation

MINES SMELTERS
Generating cash flow from operations

Maintenance capex
Dividend pay-out ratio - ~1/3 of annual net profits

Excess free cash flow

Adjusting capital Investments in Selective
structure Growth and EHS acquisitions
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Shareholder return

Dividend per share and payout ratio
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TSR performance over the last 5 years
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Note: TSR in USD, Source: Thomson Reuters Datastream 26 September 2017.
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Capex slightly above 6 BSEK in 2018

= FY 2017 -55BSEK
Maintenance capex 3.5 BSEK

= FY 2018 - slightly above 6 BSEK

Maintenance capex 4 BSEK
Increased stripping in Kevitsa and Aitik

Surface Crusher, Sulphuric Acid Plant and
Deep Underground Repository

Growth capex in Kevitsa and Garpenberg

= Maintenance capex
Mine development work, stripping, tailings dams and replacement equipment
~80 % Mines
~20 % Smelters
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Lower maintenance shutdowns in Smelters 2018

EBIT impact — planned Smelter maintenance stops

= 2018 Total EBIT impact 200 (445) MSEK o
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Internal profits

Internal profit relates to timing of profit recognition
— Group recognizes profit at invoicing from Smelters to external customer
— Mines recognize profits when sold to Smelters

— Internal profit adjusts for timing — no long-term effect

+10 % change in metal prices corresponds to -180 MSEK impact on EBIT*

+10 % change in internal inventory tonnage corresponds to -80 MSEK impact on EBIT*

Mix effect is significant

N
E
*One-off EBIT effect, based on current SEK metal prices and average inventory levels w
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Value creation from
solid capital base
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