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Return on Capital Employed (ROCE) per business areaReturn on Capital Employed (ROCE)

Strong return on Capital Employed over cycles
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Capex SEK billion

Capital Expenditure 2025 

Strategic projects SEK 5.0 billion (8.0)

Mine sustaining SEK 5.5 billion (3.7)

Other SEK 3.5 billion (3.3)

Total SEK 14.0 billion (15.0)

Strategic projects 

• Aitik dam (completed 2024)

• Kristineberg expansion (completion due 2025)

• Odda expansion (completion due 2025)

• Rönnskär tankhouse (completion due 2026)

• Boliden Area tailings sand recycling (completion due 2026)
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Potential growth options 
– indicative decision timings and Capex*
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• Upfront cash consideration funded by a bridge loan

• Financing dimensioned for a down-turn scenario

• The bridge loan will be refinanced via: 
• Approximately 50% long-term debt
• Approximately 25% share issue
• Approximately 25% canceled 2024 dividend

• Share issue expected H1 2025 depending on market 
conditions

Somincor and Zinkgruvan
transaction financing 
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Resilience in Balance Sheet
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SEK billion
31 Dec 

2024
31 Dec 

2023
30 Sep 

2024

Total Assets 116.2 102.0 111.1

Capital Employed 80.1 70.8 80.3

Equity 65.0 56.4 61.6

Net debt 10.7 10.7 14.8

Net debt/equity, % 16 19 24

Net reclamation
liability/equity, % 6 6 6

Average interest rate, % 4.5 4.3 4.8

Net payment capacity 16.4 14.8 12.2
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Long-term planning prices

• Important tool in financial planning

• Reviewed annually

• Used for Investments, R&R Statements and Mine 
Planning

• Consensus and other price decks are used for 
sensitivities and special situations 

Planning prices
Long-term prices 

2024
Change compared 

to 2023

Metal prices
Zinc, USD/tonne 2,800 −
Copper, USD/tonne 8,400 +600
Nickel, USD/tonne 20,000 −
Lead, USD/tonne 2,000 −
Gold, USD/oz 1,600 +200
Silver, USD/oz 23 +3
Palladium, USD/oz 1,000 -300
Platinum, USD/oz 1,000 +100
Cobalt, USD/lb 20 −
Tellurium, USD/kg 35 −
Molybdenum, USD/lb 8 −

Treatment Charges (TC) and 
Refining Charges (RC)
Copper concentrate TC, USD/dmt 80 −
Copper concentrate RC, USc/lb 8.0 −
Zinc concentrate TC, flat, USD/dmt 230 −
Lead concentrate TC, flat, USD/dmt 190 −
Nickel concentrate TC, USD/dmt 190 −
Nickel concentrate RC, USD/lb 1.0 −

Exchange rates
USD/SEK 9.00 −
EUR/SEK 9.90 −
EUR/USD 1.10 −



Annual operating profit sensitivity 
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Effect on operating profit, SEK m

Sensitivity analysis, not including acquired units Mines Smelters Total Group

Change in metal prices, +10%

Zinc 700 250 950

Copper 790 85 875

Gold 415 135 550

Silver 320 55 375

Nickel 165 35 200

Lead 115 35 150

Palladium 10 20 30

Platinum 20 10 30

Change in TC/RC, +10% (TC sensitivities based on 2024 benchmark levels)

TC Zinc -85 205 120

TC/RC Copper -70 170 100

TC Lead -15 5 -10

Change in USD, +10%

USD/SEK 1,760 440 2,200

EUR/USD 670 680 1,350

USD/NOK 0 300 300
As per December 31, 2024



Q1 2025 and insurance proceeds update
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Q1 2025 

• Lower throughput and recoveries in Aitik announced 

• Full year grade guidance unchanged, however Q1 
grades in Garpenberg below annual average

• Finnish strikes 
• SEK 100 m negative impact guided in February
• No additional impact expected
• Central agreement in place

• Cash flow, seasonal working capital build in Q1

Insurance proceeds Rönnskär fire

• SEK 3.335 billion recognized on P&L 2024

• SEK 65 m still outstanding

• Cash flow
• SEK 1 billion in 2024
• SEK 2 billion expected 2025
• Remaining expected early 2026



Long-term commitment to 
financial targets and dividend policy

Return on investments

≥10%
Dividend policy

1/3
of net profit

Net Debt/Equity* 

~20% 
at economic peaks
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*including net reclamation liability
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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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