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Foundation for long-term 
operations
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and 
Mineral 
Reserves



Exploration strategy
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Sweden

• Continued development of Nautanen

• Accelerated exploration at depth in Garpenberg

• Advanced brownfield exploration and polymetallic greenfield targets in 
the Boliden Area

Finland

• Focus on high-potential Zn-systems and early-stage Cu-Ni targets

Ireland

• Testing 3D seismic targets in close proximity to Tara Deep

Canada

• Good progress in partnership exploration

• Start up on Cu and Ni projects (Boliden claims) 

Europe 92%, Canada 8%, 2025 
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Underground mines

Open-pit mines

Strong R&R 2024
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The Boliden Area reserves covering full production until 2033 (2031) 9 years 

Garpenberg reserves covering full production until 2056 (2054) 32 years
• Zn reserve grade 2.5%
• Ag reserve grade 88 g/tonne

Tara no new estimations since care and maintenance, reserve life 6 years
• Back in production since October 2024, review of block models and Life of 

Mine Plan

Aitik reserves covering full production until 2048 (2048) 24 years
• Cu reserve grade 0.23%

Kevitsa reserves covering full production until 2034, 10 years
• Dam permit applications enabled conversion of 20 Mtonnes back to 

Mineral Reserves (downgraded 2023)
• Cu reserve grade 0.31%
• Ni* reserve grade 0.22%
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Note! Boliden reports Mineral Resources exclusive of Mineral Reserves to avoid double counting. This means that quantities converted to Mineral Reserves 
are removed from Mineral Resources. Full information regarding Boliden’s mineral reserves and resources are available at www.boliden.com.



Underground mining 
of the future
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The 
Boliden 
Area



Strong operational performance 
and record profit
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• 2024 operating profit of SEK 2.4 billion
• Strong operational performance from all mines (Renström, Kankberg, 

Kristineberg)
• High grades and high gold price

• Future operational performance, supported by investment projects

• Rävliden expansion of Kristineberg mine in production
• Built from scratch for fossil-free operations
• Initially 80% less diesel consumption 
• First ore haulage with underground trolley and new battery trucks successfully 

completed
• Enables Boliden Area mill production at full capacity until at least mid-2030s



Promising mine life extension and exploration
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• Tailings sand recycling project enables production until the end of the 2030s
• Dewatering plant next to the concentrator​
• Enables paste to be used in the Boliden Area mines
• ​Construction started in 2024, sand recycling will commence in 2026, fully in operation from 2027​

• Continued growth potential through exploration projects 
• Several promising targets in the Kristineberg area
• Renström deep
• Evaluation of gold-rich deposits (Älgträsk)

• Indicated: 1.1 Mtonnes, Au 2.8 g/t, Ag 5 g/t
• Inferred: 3.5 Mtonnes, Au 2.0 g/t, Ag 4 g/t 

• Strömfors and other possibilities under evaluation



Potential for major 
production increase
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Garpenberg

CMD2025: Solid foundation for tomorrow and beyond



Mid-term potential 
4.5 Mtonnes
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• 2024: Record milled production and operating profit of SEK 
3.7 billion 

• Focus on continuous improvements has boosted 
production to 3.5 Mtonnes permit limit

• Environmental application for increased production up to 
4.5 Mtonnes
• Decision made to build new paste facility 2025-2027 

(approx. SEK 750 m) based on strong business case
• Further debottlenecking investments of approximately

SEK 800 m
• Ramp-up 2026-2030

• Low climate footprint will be even lower with increased 
electrification of mobile equipment



Long-term potential 
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• Pre-feasibility study for possible expansion 
beyond 4.5 Mtonnes
• ~5 years from decision before new shaft is fully operational 
• Will include new tailings capacity and mill expansion 

• Benefits of a potential major expansion
• Higher volumes, keeping low unit costs
• Cost efficient hoisting capacity for mineralization at depth
• Less GHG emissions per produced tonne
• Double hoist system availability

• Debottlenecks all future production scenarios

• Redundancy in case of unplanned events in hoist system

Color Resource category
Proved
Probable
Measured
Indicated
Inferred
Mined

Existing shafts 
1,175 m

Potential new shaft 
~1,700 m

High-potential areas

Long section Garpenberg mine



Successful restart
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Tara



In a turnaround stage
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• Care and maintenance until end of Q3 2024
• Limited production Q4 2024
• 2024 loss of SEK -1.0 billion

• Cash cost at ~100 USc/lb zinc*
• ~35% smaller organization but more flexible and efficient 

• 2025 estimated milled production at 1.8 Mtonnes

• Ultimate milled production target 2.2 Mtonnes
• Estimated maximum production with 405 full time equivalent 

employees 

• Tara Deep 27 Mtonnes Mineral Resources
• 2025–2027: Exploration with focus on 3D seismic targets 

*Average life of mine cash cost



Stable production
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Kevitsa



Kevitsa Cu grade

Kevitsa Ni grade

Improving grades
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• Cu and Ni grades improve 2026 onwards
• Milled production close to permit level
• Increased trolley use reduces GHG emissions
• Plan for increased usage of HVO*
• New mine plan and dam construction method cover

full Stage 4 pushback
• Decision point for Stage 5 pushback postponed
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Key projects completed
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Aitik



Key projects delivered on 
time and budget
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• SEK 5 billion dam project completed to ensure
compliance with Global Industry Standard on Tailings
Management

• Liikavaara satellite pit production increases average
grade for Aitik and accounts for approximately 20% of
Aitik’s total milled volume

• Autonomous Hauling System self-driving trucks in
operation, fleet of 17 trucks



2025 production challenges
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• The pushback area in focus
represents approximately 50%
of Aitik’s milled production

• Low recovery in Q1 due to
highly oxidized ore
(chalcopyrite)
• Estimated to improve Q2 and

onwards

• Diorite ore with low grindability
decreases milled throughput
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Aitik Cu grade

Approaching higher grades

• Full year 2025 is estimated close to 40 Mtonnes

• Diorite (hard rock) effecting the throughput
• Oxidized ore effecting the recovery negatively

• Grades to improve 2026 onwards

• Higher waste production going forward
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Nautanen – a potential 
underground satellite mine
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• Mining concession approved

• Pre-feasibility study including environmental permit 
application preparations ongoing

• Good results from exploration drilling and 
mineralization still open in several directions

• Production start 2030 at the earliest

• Mineral Resources
• Indicated: 13.8 Mtonnes, Cu 1.56%, Au 0.78 g/t, Ag 5.7 g/t
• Inferred: 11.7 Mtonnes, Cu 1.42%, Au 0.79 g/t, Ag 5.4 g/t 



Solid foundation for 
tomorrow and 
beyond

  

CMD2025: Solid foundation for tomorrow and beyond 20

• Attractive exploration and R&R potential

• Strong profitability in the Boliden Area 
and Garpenberg

• Garpenberg expansion for mid and long 
term



Solid foundation to be reinforced 
with Somincor and Zinkgruvan!
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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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