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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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Kevitsa — mine with potential

= Open-pit mine in one of Finland’s biggest deposit areas
= Start 2012
= Acquired by Boliden in 2016
= Revenue breakdown (at present prices)
Copper ~50%, Nickel ~35%, PGM, Au, Co ~15%
= Long reserve life and large resources
= High potential in unexplored geological region

= 400 employees
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- Consistent value increasing strategy
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Selective
acquisitions
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policy
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of net
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Stable and
efficient
operations

- *The ND/E in an economic upturn shall be no-higher than 20% : - E
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Kevitsa acquisition ticked all boxes

Vv Q316-Q2 17 Q3 15-Q2 16
1st FY post acquisition

Nickel, ktonnes 13.3 94
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Synergies with smelting operations EBIT, MEUR 53 -22
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Kevitsa concentrates fit Harjavalta

Clear synergy benefits across the group

Industry know-how from over Operational know-how Enhanced raw material mix and
90 years of mining in the Nordics  optimises processes optimize separation
Technology creates synergy Centralised procurement Reliable deliveries reduces need

gives economies of scales for stockpiling
Geographical proximity

KEVITSA HARJAVALTA

Stable earnings generation
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What we have achieved during the last 18 months

Vv

74 Manag

- f—‘
- ' -

Q Strong cooperation between Bolide

Q Expansion plan to 9 Mtonnes
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Integration finalised

= Management team in place

= [ntegration into Boliden management system and procedures
= |T partially integrated




Boliden management team in place

Initial "rental” of management team from First Quantum (20 people)
Local management now in place (two managers from the old team have elected to stay)
New General Manager from Boliden (Boliden Area and Aitik experience) — Peter Bergman

New team recruited in Finland or taken from local staff sl
Team now full
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Cooperatlon W|th Bollden s tech team progressmg weII

= Boliden’s technlcal staff involved aIready in the iintegration
- = Boliden has experience. in mining in Arctic condltlons

. Several functions Ieveraged for example
- Talllngs management
~— Milling and flotation
L Business development
= Feasibility studies
- — Project management

sBOLIDEN

CMD 2017 10 2017-11-22



Kevitsa from 7 Mtonnes to 9 Mtonnes

= Optimal utilization of installed infrastructure Milled volume, rolling 4G

Optimization in the crushing circuit 10.000

9,000
Improved ore blending
8,000
Softer ore than average helps short term 2 000
= [Install an additional mill and debottlenecking in 6,000
concentrator 5,000
Feasibility study 4,000
3,000
Improve throughput to 9 Mtonnes
2,000
Preliminary Capex of 70 MEUR 1 000
Preliminary time plan commissioned 2020
S &K

ktonnes
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Kevitsa acquisition ticked all boxes and expansion
to 9 Mtonnes progressing well
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Q Excellen operé tional
<N i .f‘ ‘

Q Expansion potential in attractive geological region
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9 Mtonnes

: : : : by 2020
Q Synergies with smelting operations

Q Timing
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Kevitsa

Waste rock dump

Mine

Mill

Tailings dam
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Kevitsa operation

CMD 2017

Resource 166 Mt

Production

2016
Mill feed, t 7391710
Ni% (in sulphides) 0.22
Cu% 0.31
Ni, t 11 795
Cu, t 20 571
Au, kg 486
Pt, kg 1178
Pd, kg 901
Mining total, Mt 40

2015 2014

6 665500 6 711 200
0.20 0.23

0.29 0.30
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High investment in stripping in Kevitsa

201320142015201620172018201920202021 202220232024 202520262027 2028 202920302031 2032

= High stripping 2015 - 2023
= 2018 - 2019 peak years
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Kevitsa production
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ptimise the Kevitsa operation — Mine to Mill

Ore inventory

Material type

e Blast Material Status Pit "ZM "OE"' NS CuS PofPn NiCuEq Talc  Amph P.F. Forecast - NiS, Cu, Po/Pn
gro7exoic [EETSLT ROM A 33,000 024 [ 0aa | 27 | 067 | 000 | 155 | 14 0.70 6.0
B1066X005 [TIEFEY ROM A 80,300 020 [ 033 [ 644 055 | 003 | 356 | 14 060
B1066X005 YY) ROM A 28,600 036 | 049 | 401 081 | 003 | 453 | 14 ’ 50
B1066x005 D) ROM A 31,500 033 | 049 [ 545 079 | 017 | s42 | 14 050
B1066M006 [T PIT 59,200 022|037 428 | 057 | o1l | 454 | 14 ® 40
B1066M00c [ECTRTY AIT 40,800 030 | 047 [ 364 0.72 054 | 406 | 14 2 040 £
B1066M006 [ECTFES PIT 9,900 028|052 388 [ o079 | oo | 252 [ 14 # p1o 30 z
B1066M006 JEECTES PIT/ ROME 30,000 1,700 [ 031 | 051 | 299 077 | ool | 364 | 14 3 20
B1066M006 JEECTEENS PIT | 23,700 | 017 | 029 | 465 047 | 000 | sia | 1a 0.20
10660012 JEIEVINN Blast 07.11.17 | 0.1 | 038 | 061 | 3.8 034 | 025 | 315 | 1a o
B1066M012 JCETIMN Blast 07.11.17 | 435 024 [ 033 | 427 | 054 | 026 | 416 | 14 010 :
B1066M012 [TCECINN Blast 07.11.17 020 [ 035 | 606 | 056 | 090 | 483 | 14 0.00 00
B1066M012 [EECICEUINN Blast 07.11.17 037 | 040 [ 329 082 | oas | 217 | 14 z z 3 3 E z z z 3 E
B1066M012 TCTTIN Blast 07.11.17 032 [ 037 [ 3.2 067 | 006 | 246 | 14 = = = = = = = = = =
" = & & ~ = & 2 - &
810660012 IV Blast 07.11.17 E 032 | 038 [ 5.03 067 | 016 | 207 | 14 = = -
Crusher feed —_—is % Cut mmmeBudgetNiS = m==sBudget Cu Po/P
Location Material 03-Nov 04-Nov 05-Nov 06-Nov 07-Nov 08-Nov 09-Nov 11-Nov  12-Nov
[OINEM  Mixed 25,000 | 25,000 | 25,000 | 25,000 i
ROM E Mixed | 25,000 | 25,000 | 25,000 | 25,000 Forecast - Talc, Amphlhc'le
— T T 1 . ETTTTR . 50.0 2.00
V' . kk 4 5 1 i =] TOTAL 25,000 | 25,000 | 25,000 | 25,000 | 25,000 | 25,000 | 25,000 | 25,000 | 25,000 25,000 a0
" o Loading 0.0 160
Lastaus & kulietus [ Drilling — 40
F3101 5t B10BEMO12. MOOT M Blasting Forecast grades and features =
F5201 st3: C1174R002, C1174R001, C1174R003, & 300 1.20
RO0S, ADO4, RODS - Forecast - 11-Nov 2 aﬁ
WL10L: tiydenta isoja koneita (C1174 taso . = 100 =
ensisiaisest, kun ROO7 ramppi valmis 3:rd unit) : : Ni % 0.29 | 029 0.29 0.28 | 0.29 0.27 | 027 | 0.27 0.27 5 I
Hartikainen j 100m - T T T T E 20.0 0.20
C1138R037, C1174R007 lastaus rampiksi, C1186R027 . NiS % 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26 < 0.60
. Cu% 044 | 044 | 044 | o 0.44 | 044 | 045 | 045 | 045 | 045 :
Earenlues Cus % 040 | 040 | 040 | 0. 040 | 040 | 043 | 043 | 043 | oa3 100 0.40
1 ) Po/Pn 515 | 515 | 5.15 . 515 | 515 | 3.88 | 3.88 | 3.88 | 3.88 0.20
2. B1065MOO7 [~4100 m)
3. E1066R003 (2200 m] Talc 0.05 0.05 0.05 0.05 | 0.05 0.15 | 015 0.15 0.15 0.0 T T T 0.00
4. B108SX011[~3500m) PR = = = 20 £ = = ] Z ] ] S -] F 3 2 3
. le 37.0 37.0 37.0 39.6 39.6 39.6 39.6 2 2 F H 2 2 2 = = =
Hartiksinen Serpentine 1.54 1.54 1.54 0.94 0.594 0.94 0.94 b = A @b ~ & ch =1 - B
; gi:;::ggr-mm ) Chlorite 3.32 3.32 3.32 3.64 3.64 3.64 3.64 _
By = CuS in Cub 24% | 24% | 24% 24% 26% | 26% | 26% | 26% ——#Amphibole  ——Talc
3
s 2 52 ajznkohesinen

Poraus Pit Viper 7 Y { Muuntaja
17 c117aR005
3. CI174R00 [~9200m)

D9:

=

7.11: C1174rakolinjza,
B1066MO12, C1186R027,
11748007

2. X:Voidaan ampua kun
valmistuu: C1174R006,
B1066M007, Rakolinjaa
eteenpain
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Optimizing the Kevitsa operation — Mine to Mill
— Continuous Improvements

1200
1150
1100
1050
1000
950
900
850
800
750
700
650

T/H

600 ' y=.5.1175x+1057.4

| 2 =
550 R? =0.2814 y=-7.2236x+ 1213.7
500 - | | | ~ R?=0.1511

15 20 25 30 35 40 45 50 55 60
Amphibole (%)

+ before April 2016 = April-August 2016 A after August 2016 E
W

CMD 2017 2017-11-22



— =

— o
. e .
N : i
——— A P
N J 4 y
v Ll Lt
- ' R R
ya P

Expansion to 9 Mtonnes

‘BOLIDEN

CMD 2017 s ; . 19 2017-11-22



