Exploration- the true R&D of Mining
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Agenda

e Some basics about exploration and ore reserves.
« Goal and strategy

* Present status of reserves and resources.

« Case study Garpenberg / lappberget

 Case study Kristineberg / J-zone
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Boliden’s Value Chain

Exploration > Mining > Sm_elt_ing &
Refining
Recycling T

Precious
metals
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Strategy to increase Ore Reserves

Balanced portfolio of

Business Development

-Joint Ventures

Mine-site Exploration

-Close to all existing mines

Field Exploration

-Field Exploration Boliden

-Partnership
-M&A

-Joint Ventures

-Infrastructure in place

-Shorter lead times -Juniors
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Ore reserve v.s. Mineral Resource

The Jorc Code

An Ore Reserve is the economically mineable part of a
Measured and/or Indicated Mineral Resource

Appropriate assessments and studies
consideration
mining, metallurgical, economic,
marketing, legal, environmental, social and governmental
factors
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Ore Reserves and Mineral Resources

Good historical
track record

EXPLORATION
INFORMATION
MINERAL
RESOURCES
INFERRED
Increasing | | oo .
level of i
geological
knowledge i INDICATED
and |
confidence
MEASURED
v _____________________________________

Consideration of mining, metallurgical, economic, marketing, legal,
environmental, social and governmental factors

The "modifying factors”
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Relation between tonnage — ore value — metal price — production —
new technique

<ncreasing metal price / Decreasing production cost / New technique
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Exploration goals

Skellefte-field

« > 20 Mton reserves /resources 2005-2008
 two additional discoveries within 4 years
« >5-10 Mton by mine site exploration

Aitik

 Mine site exploration to increase production

Garpenperg
e > 10 Mton reserves and > 25 resources 2005-2008
 Additional discoveries within 4 years

Tara
e > 15 Mton resources 2005-2008
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Exploration strategy 2005

 Focus mine-site exploration

« Field exploration in the Skelleftea-field for base
metals and gold

 JV with Inmet Mining in the Bergslagen district

 Feasibility study: increased Copper exploration in
Norrbotten
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Exploration expenses
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Tara
Resource & Reserve Development
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Altik
Resource & Reserve Development
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Garpenberg
Resource & Reserve Development
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Boliden Area
Resource & Reserve Development
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Production history from 29 mines in the
Skellefte District 1925-2003

Production: In total 99 million tonnes of ore
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Ore Reserves & Mineral Resources

Aitik
— Ore Reseves > 12 years
— Excellent Mineral Resources
— Potential for production increse in a 10-year perspective

Boliden
— Limited Ore Reserves
— Improving resources
— Potential to maintain current production level in a 10-year perspective

Garpenberg
— Improving Ore Reserve
— Excellent Mineral Resource position
— Potential for production increase in a 10-year perspective

Tara
— Ore Reserves > 6 years
— Good Mineral Resource inventory
— Potential to maintain current production level in a 10 year perspective
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Field exploration 2005

Sweden -

Ireland-

Boliden — Capital Markets Day 5 April 2005

25 drilling targets mainly in the Skellefte Field

Exploration Permits covering 100 000 hectares

Joint Venture with Inmet in Bergslagen

18 drilling targets around Tara mine, South-eastern
and South-western part of Ireland

Exploration Permits covering 140 000Ohectares
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Garpenberg: Successful mine-site exploration
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Lappberget

Front view
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Lappberget - ore reserve 2005-01
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Kristineberg / J-zon
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Kristinebergsgruvan: Profil 1025
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BORRHAL PROFIL FRAN = TILL LANGD AU AG Ccu ZN PB S

2666 1025 Svag mineralisering, geofysisk dvre kant

2670 1025 11150 11305 155 | 043 57 351 111 | 003 356
2678 1025 | 12385 12850 465 | 2.6 64 220 999 | 015 450
2673 1025 14165 14720 555 | 237 57 168 933 | 019 419
2679 1025 | 257.90 26220 430 | 050 85 022 1830 @072 288
2682 1025 15725 160.10 285 @ 1651 157 6.07 273 004 @ 222
2682 1025 | 17125 17615 490 @ 0.73 68 271 216 | 010 390

2688 1025 | 280.70 289.30 = 860 @~ 055 129  0.09 3485 135 313 N
2695 1025 | 24160 246.05 445 | 0.3 3 0.04 1470 @ 000 = 149 EBDLIDEN
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Kristinebergsgruvan: Profil 850
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Kristinebergsgruvan: Profil 700
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BORRHAL FRAN TILL LANGD AU AG CU ZN PB S
2873 242.90 | 24560 2.70 0.80 | 155 0.02  27.00 246 19.10
2873 261.80 | 282.25 20.45 0.56 83 066 1216 138 28.34
2882 Svag mineralisering

N
2889 Svag mineralisering EBDLIDEN
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