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Navigating a volatile
raw materials market

* Low zinc TCs and copper TC/RCs on spot market

« Raw materials secured at benchmark terms

« Stable demand for metals and sulphur products in Europe
* Good metal premiums and sulphur product prices

* Free metal revenue supported by high precious metal
prices
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Benchmark and Spot TC Zinc Concentrates
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Competitive business units going forward

» Stable performance at Kokkola and Harjavalta
» New tankhouse in Ronnskar will improve cash margin position

» Completed Odda expansion improves cash margin position

Copper smelters cash margin 2024 Zinc smelters cash margin 2024
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Commissioning
commenced in Odda

» Ramp-up to full capacity during H2 2025

 General infrastructure completed
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» Tankhouse and foundry in operation
* Leaching in hot commissioning
 Roast and acid plant still a bottleneck
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Strong EBITDA and
Improved recoveries

Improved annual EBITDA of EUR ~150 m*

* Depreciation 15 years on average

Lower operating costs per tonne Zn
* Labor productivity increased by 50%
* Long-term hydro power agreement

* Less waste

Odda leach product 40 ktonnes/year
 Capturing precious metals
* Metal content: Pb 10 ktonnes, Ag 50 tonnes, Au 400 kg

* Opportunities on new raw materials

» Capex savings on maintenance

*At Odda average feed of 680 kdmt and Boliden long-term planning prices (see CFO presentation)

CMD2025: Competitiveness in volatile markets




Returning to strong
profitability at Ronnskar

* Investment in the new tankhouse
» Total capex SEK 4.8 billion
* On track, ~20% of capex incurred by end of 2024
* Ramp-up during H2 2026

« Annual EBITDA increase SEK ~1 billion when
completed*

* Productivity program reshaping the
organizational set up, targeting an annual
cost-reduction of SEK 500 m

* New fit-for-purpose central control room

*At Boliden long-term planning prices (see CFO presentation)
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Low carbon products contributing to
profitability

* Increased premiums income from
Low-Carbon products

« 2024: SEK 45 m EBIT earnings contribution
« 2025: Ambition to double

» Low-Carbon volumes 2024
« 28% of total Cu production incl. recycled
» 21% of total Zn production
* 100% target 2030
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SCMentum product
reducing climate impact

* Supplementary Cementitious Material —
first step towards waste-free smelting

» Significantly reduced climate impact of
concrete

* Proven product performance, verified at
Garpenberg

 Confirmed interest by more than ten
potential customers, joint studies
commenced

» Uplift in metal recoveries and earnings

* Feasibility study for industrial plant 300
ktonnes

* Expected investment decision H2 2025
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Competitiveness in
volatile markets

» Optimal metal portfolio for green transition

* Increased income from low-carbon
products

* Finalized expansions will deliver earnings
uplift

 Increased value extraction from raw
materials

» First steps towards waste-free smelting
through SCMentum
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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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