
 

 

 

 

 

 

 

 

 

  

 

• Operating profit excluding revaluation of  

process inventory totaled SEK 2,835 m (3,043). 

• Free cash flow was SEK 2,008 m (2,750). 

• High metal prices.  

• Production disruptions in Harjavalta and Tara. 

 • The Board of Directors proposes a payment to share-

holders of SEK 26.00 per share by means of 

o a dividend of SEK 10.50 (8.25) per share and 

o an extra payment of SEK 15.50 (6.00) per share 

through an automatic share redemption procedure. 

 

 

 

 

 

 



 

Revenues increased to SEK 17,755 m (16,170).  

 

 

Operating profit excluding revaluation of process inventory decreased to SEK 2,835 m (3,043). Higher 

metal prices had a strong positive effect that was however counteracted by lower volumes and higher 

costs. Volumes decreased as a result of lower grades, the loss of Kylylahti, which was mined for the last 

time at the end of the previous year, reduced volumes of free metals and higher concentrate stocks in the 

smelters. Costs increased as a result of higher prices for energy and consumables, and higher maintenance 

costs. Profits were burdened by SEK 60 m as a result of increased reserves for the reclamation of 

decommissioned operations, primarily due to a lower discount rate in the calculations. Depreciations 

decreased as a result of lower production of metal in concentrate. The fourth quarter of 2020 included an 

impact on earnings of SEK +47 m as a result of insurance compensation. The fourth quarter of 2021 

included an impact on earnings of SEK -300 m as a result of production disruptions in Tara and Harja-

valta. 

Operating profit excluding revaluation of process inventory was SEK 416 m higher than the previous 

quarter mainly as a result of improved metal prices and terms. Also, less extensive planned maintenance 

stops had a positive effect, however production disruptions had a negative effect. 

Profit after financial items totaled SEK 3,149 m (3,013). Net profit was SEK 2,536 m (2,353), 

corresponding to earnings per share of SEK 9.27 (8.60). Return on capital employed and equity for the 

past 12 months were 21.1% and 18.2% respectively. 

  

 
 

 
 

 
 

 

 

 



 

Investments totaled SEK 2.0 billion (1.7). For the full year, investments totaled SEK 6.0 billion (6.3) This 

is a lower level than previously announced and is a result of lower waste rock mining in the open pits and 

certain delays related to the Covid-19 pandemic. Total investments for 2022 are estimated at just over 

SEK 10 billion, of which expansion investments in Odda account for SEK 2.5 billion. This is in line with 

the estimate previously announced. Maintenance investments totaled SEK 4.0 billion in 2021 and are esti-

mated at SEK 5.0 billion for 2022. Maintenance investments include development, waste rock mining, 

ongoing dam raisings and replacement investments.  

 

Free cash flow decreased to SEK 2,008 m (2,750). Working capital decreased slightly during the quarter 

despite higher metal prices and an increased level of concentrate stocks. 

 

Net financial items totaled SEK -64 m (-63). Average interest on loans was 1.6% (1.6). 

Net debt at the end of the quarter was SEK -918 m (2,236) and net debt/equity ratio was -2% (5).  

Interest-bearing assets were thus higher than interest-bearing liabilities. In addition, net reclamation 

liability was SEK 2,427 m (2,205).  

The Group has decided to adjust the real discount rate down from 2.0% to 0.5% as of the end of 2021 

for the purposes of calculating reclamation liabilities. As a result of this, both the reclamation reserve and 

the capitalized reclamation costs increased by SEK 1.2 billion.  

The average term of approved loan facilities was 2.6 years (3.7), and the fixed interest term on unutilized 

loans 2.2 years (3.1). At the end of the quarter, current liquidity in the form of cash and cash equivalents 

and unutilized binding credit facilities with a term of more than one year, totaled SEK 16,088 m (12,741). 

Boliden's policy states that the dividend shall correspond to one third of net profit for the year. The 

Board proposes a dividend of SEK 10.50 (8.25) per share, which corresponds to 33.0% (33.2) 

of net profit.  

Boliden generated significant cash flows, and its financial position is strong. To finance further growth  

without risking its ability to manage adverse market conditions, the Board proposes that the AGM adopt 

an automatic share redemption procedure whereby each share is split into one ordinary share and one  

redemption share. Later, the share will be automatically redeemed for SEK 15.50 (6.00) per share. This 

corresponds to a total of SEK 4,239 m (1,641).  

Combined with the proposed ordinary dividend, subject to the AGM's approval, shareholders will receive 

SEK 26.00 (14.25) per share, in all SEK 7,111 m (3,898). The proposed record date for the share split is 

around May 5 2022. Payment for the redemption shares is scheduled for around June 13 2022. 

The Annual General Meeting (AGM) is scheduled to be held on April 28 in Skellefteå. More information 

concerning the AGM will be provided in the notice to attend scheduled for publication at the end of 

March. 

 

 
 

 
 



 

Global economic activity increased during 2021 influenced by extensive state stimulus packages during 

the Covid-19 pandemic. Industrial production rose by 7.5%, and the construction sector grew by 6.2%. 

Increased demand led to increased inflation during the second half of the year. The demand for base 

metals increased and prices in general developed strongly throughout the year. Precious metal prices 

increased compared to 2020 and also reached historically high levels during the fourth quarter.  

Copper treatment charges in annual contracts were marginally lower than during 2020, while zinc treat-

ment charges were practically halved. Copper and zinc concentrate treatment charges on the spot market 

were lower than the levels in full-year contracts throughout 2021. 

 

Global demand for zinc increased by 2% compared to the fourth quarter of 2020 driven by rising 

demand in Europe. However, demand in China decreased by 2%. Global smelter production increased 

by 2%. 

The production increase resulted in a minor metal surplus globally. However, inventory in Europe re-

mained low resulting in increased metal prices within the region. 

Global mined production decreased slightly compared to the fourth quarter 2020. However, it increased 

by 5% on an annual basis. This means a return to a more normal production compared to 2020 when 

significant parts of mined production fell during the first six months of the year due to the Covid-19 pan-

demic. However, despite a better balance in the concentrate market, treatment charges on the spot mar-

ket were low. 

The zinc price increased by 12% during the fourth quarter and for the full year as a whole were 33% 

higher than the previous year. 

Global demand for copper increased by 2% compared to the fourth quarter 2020. However, demand in 

China decreased by 3%. Global smelter production decreased by 2%.  

Global mined production of copper concentrate increased by 10% compared to the fourth quarter 2020, 

and 6% for the full year. Treatment charges on the spot market were lower than benchmark annual  

contracts and largely unchanged between the third and fourth quarters. 

The copper price increased by 3% during the fourth quarter and reached a historically high level. For the 

full year, the copper price was 51% higher than the previous year. 

 

 

 

 
 

 

 
 

 



 

Global demand for nickel during the quarter increased by 6% compared to the fourth quarter 2020 

despite reduced production of stainless steel in China and Indonesia. The demand for nickel for batteries 

continued to increase, and the battery sector’s share of global demand was 10%. 

The production of nickel increased by 8% compared to the corresponding quarter in 2020. In contrast to 

the year’s three first quarters where there was a significant shortage, there was a minor surplus of metal 

during the fourth quarter. 

The nickel price increased by 4% during the fourth quarter, and by 34% on an annual basis. 

Global demand and production for lead were higher than during the fourth quarter of 2020. There was a 

shortage of metal, and stocks fell compared to the previous quarter.  

The lead price remained largely unchanged from the third quarter but increased for the full year by 21%.   

The gold price was unchanged from the previous quarter. Financial market expectations of a more  

restrictive monetary policy and a stronger dollar put pressure on the gold price. The price of silver fell by 

4%. 

The price of palladium fell by 21%. Demand in the automotive industry continued to be muted due to 

the semiconductor shortage. The price of platinum fell by 2%.  

The sulphuric acid price continued to rise during the fourth quarter of 2021 as a result of limited supply 

and stable demand.  

 

 

 

 

 



 

Boliden has five mining areas – Aitik, Boliden Area, Garpenberg, Kevitsa and Tara. The Business Area 

also includes exploration, mine development and the reclamation of closed mining areas.  

• Higher metal prices 

• Lower grades 

• Higher milled volumes despite production disruptions in Tara 

• Operating profit increased to SEK 3,002 m (1,858) 

 

Operating profit increased to SEK 3,002 m (1,858). The improvement is due to higher metal prices, a 

stronger USD and lower treatment charges. Volumes had a negative effect as a result of lower grades, 

mainly in Aitik, and the loss of Kylylahti, which was mined for the last time in 2020. Costs increased as a 

result of increased milled volume, higher energy prices, cost inflation for mine-related input goods and 

production disruptions in Tara.  

Operating profit was SEK 1,066 m higher than the previous quarter, mainly as a result of improved metal 

prices and terms. Seasonally higher costs, production disruptions in Tara, cost inflation for mining-related 

input goods and additional maintenance activities had a negative effect. 

 

 

 

 

 

 

 

 
 

 



 

Produced metal in concentrate was higher than the previous quarter except for zinc and silver. However, 

compared to the fourth quarter 2020, produced metal in concentrate was lower for all metals. Milled 

volume increased compared to the fourth quarter 2020 despite production disruptions in Tara, but lower 

grades had a negative impact. Production of copper in concentrate increased compared to last year as a 

result of both higher milled volume and higher grades in the open pits. Production of zinc in  

concentrate was affected negatively by production disruptions in Tara, while the production of silver in 

concentrate was affected negatively by lower grades in Garpenberg.  

Aitik’s milled volume reached a new production record during the quarter following the completed in-

vestment program. Production of copper in concentrate increased compared to the previous quarter and 

the fourth quarter of 2020. Together, higher milled volume and higher copper grades had a positive effect 

compared to the previous quarter. Higher milled volume had a positive effect compared to the fourth 

quarter 2020. However, increased short-term absence resulting from the Covid-19 pandemic had a  

negative effect. A lack of drivers led to low availability of ore trucks and excavators. The copper grade 

was 0.23% (0.25), and the gold grade was 0.12 g/tonne (0.16). The average copper grade in 2022 is ex-

pected to reach 0.20% and gold grades 0.10 g/tonne, which is in line with what was previously an-

nounced. 

The Boliden Area’s milled volumes were a little lower than both the previous quarter and the previous 

year’s fourth quarter as a result of extended planned maintenance shutdowns. Lower grades and lower 

production in Kankberg led to lower gold grades in the Boliden area compared year-over-year as well as 

to the previous quarter.   

Garpenberg’s milled volumes were higher than the previous quarter, which was affected negatively by a 

10-day production shutdown. It was also higher than the fourth quarter 2020, and for the full year 2021 

totaled 3.1 Mton. An environmental permit for increased production was received. Among other things, 

the new environmental permit allowed capacity reinforcements in the transport infrastructure to begin 

with the aim of achieving a production volume of 3.3 Mton in 2023. The zinc grade during the fourth 

quarter was 3.7% (3.8), and the silver grade was 105 g/tonne (123). The average zinc grade in 2022 is an-

ticipated to reach 3.6% and the silver grade 110 g/tonne, which is in line with what was previously  

announced. 

Tara’s milled volume was lower than in both the previous quarter and the fourth quarter last year. A 

sharply increased inflow of water to the mine occurred on November 20 when an exploration drift pilot 

hole was drilled for Tara Deep. Production was stopped for safety reasons, but could be resumed in part 

on December 10. Production will also be negatively affected during the first six months of 2022 in re-

spect of grades and milled volume. Full access to the Tara Deep drifts for further exploration is not con-

sidered possible until the second half of 2022.   

Kevitsa’s milled volume reached a new production record following the completed investment program. 

However, mining production was affected negatively by high short-term absence related to the Covid-19 

pandemic. Production of copper and nickel in concentrate increased compared to the previous quarter 

and the fourth quarter of 2020. The copper grade reached 0.37% (0.36), and the nickel grade 0.20% 

(0.20). 

The annual report covering the development of Boliden's Mineral Reserves and Mineral Resources will be 

published on February 11, 2022 in a separate press release 5/2022 and at www.boliden.com. 

 

 

 
 
 

 
 



 

Boliden has five smelters: the Kokkola and Odda zinc smelters, the Rönnskär copper and lead smelter, 

the Harjavalta copper and nickel smelter, and the Bergsöe lead smelter.  

• Higher metal prices  

• Production disruptions in Rönnskär and Harjavalta 

• Operating profit excluding revaluation of process inventory decreased to SEK 553 m (1,109) 

 

 

Operating profit excluding revaluation of process inventory decreased to SEK 553 m (1,109). Prices and 

terms had a positive overall effect despite lower treatment charges. However, volumes had a negative 

effect, mainly due to lower free metal volumes. Lower precious metal content in electronic secondary raw 

materials and lower grades in external concentrate also had a negative effect. More extensive maintenance 

and higher energy prices meant higher costs. A slag explosion in Harjavalta at the end of the quarter af-

fected operating profit by SEK -50 m. The fourth quarter of 2020 included an impact on earnings of 

SEK +47 m as a result of an insurance compensation. 

Operating profit excluding revaluation of process inventory was SEK 58 m lower than the previous 

quarter. Better prices and terms could not fully compensate lower volumes and higher energy costs.  

 

 

 

 
 

 



 

 

Copper production rose compared to the previous quarter and the fourth quarter 2020 thanks to stable 

production in Harjavalta’s copper line and lower maintenance than expected in Rönnskär. Zinc  

production was on par with the previous quarter but lower year-over-year due to a scheduled  

maintenance shutdown in Kokkola. Production of nickel in matte was significantly lower compared to 

the previous quarter and the fourth quarter of 2020. An extensive planned maintenance shutdown and  

production disruptions in Harjavalta had a negative effect. Gold production rose compared to the  

previous quarter due to higher input grades but did not fully achieve the level of the previous year’s 

fourth quarter. Silver production decreased slightly compared to both comparison periods due to lower 

grades in input materials. 

Rönnskär’s base metal production was only on par with the previous quarter due to multiple process 

disruptions despite the third quarter being negatively affected by a planned maintenance shutdown.  

Secondary feed was affected by low availability of electronic secondary raw materials, which also had a 

negative effect on the volume of free metals. However, gold production was higher than the previous 

quarter due to higher input grades. 

Harjavalta’s production of copper and gold increased compared to the previous quarter and the fourth 

quarter of 2020. However, the production of nickel in matte decreased sharply compared to both the pre-

vious quarter and fourth quarter last year. A delayed start-up following the maintenance shutdown to-

gether with process disruptions in conjunction with an expansion investment had a negative effect.  

Furthermore, a process fault occurred in the electric nickel furnace’s slag tapping system on December 

24, causing an explosion. As a result, production in the nickel line was at a standstill until January 19. In 

addition to the negative impact on earnings in the fourth quarter, the stoppage will have an estimated 

affect on operating profit of SEK -50 m during the first quarter of 2022. Completed bottleneck  

investments will gradually enable a 20% increase in the production of nickel in matte compared to the 

2020 level. 

Kokkola’s zinc production was slightly lower than the previous quarter but on par with the fourth 

quarter 2020. Production was affected negatively by a planned maintenance shutdown. Furthermore,  

production was deliberately reduced due to high electricity prices. From time to time, the onward sale of 

electricity was more profitable than using it for zinc production. The production of silver in concentrate 

was affected positively by higher input grades.  

Odda’s zinc production was on par with the previous quarter but lower than in the fourth quarter last 

year. Start-up of the electrolysis plant following the third quarter’s maintenance shutdown was delayed 

due to a lack of vital components.  

Bergsöe’s production was higher than the previous quarter but lower than in the fourth quarter 2020. 

Production was limited to keep sulphur dioxide emissions within the permissible limits. 

Planned maintenance shutdowns were carried out during the quarter, affecting operating profit by  

SEK -200 m (-100). Maintenance shutdowns in the smelters during 2022 will have an estimated impact 

on operating profit of SEK -350 m (-560), of which SEK 0 m (0) in the first quarter, SEK -240 m (-50) in 

the second quarter, SEK -110 m (-310) in the third quarter and SEK 0 m (-200) in the fourth quarter. 

 

 

 



 

  

Sales for the full year totaled SEK 68,636 m (56,321). Operating profit excluding revaluation of process 

inventory increased to SEK 10,318 m (8,438), mainly due to higher metal prices. During the year, copper 

and zinc prices in particular had a positive effect, while treatment charges and exchange rates had a nega-

tive impact. 

The production volume was lower than the previous year’s. In Business Area Mines, lower grades, mainly 

in Aitik, the closure of Kylylahti, and slightly lower milled volumes had a negative effect. Volumes in 

Business Area Smelters were affected by production disruptions in Harjavalta and Rönnskär. Further-

more, lower free metals volumes, lower precious metal content in electronic secondary raw materials, and 

lower grades in external concentrate had a negative effect. 

Costs increased compared to 2020 as a result of higher maintenance costs, production disruptions, and 

increasing cost inflation, in particular for energy, chemicals and mine-related input goods. 

 

 

 

 

Net financial items totaled SEK -243 m (-267), and net profit totaled SEK 8,704 m (6,801). Earnings per 

share were SEK 31.81 (24.86). 

Free cash flow totaled SEK 7,148 m (4,957). Investments for the year totaled SEK 5,989 m (6,305). The 

extension and commissioning of electric trolley lines and the conversion of trucks to electric operation in 

Aitik and Kevitsa were among the major projects in Mines. The nickel expansion in Harjavalta,  

improvements in the Port of Pori, the completion of the leaching plant and the underground repository 

in Rönnskär were among the major projects in Smelters.  

During the year, major expansion investments in Odda and Rävliden were decided upon. The projects 

have been initiated but have had a limited effect on 2021 investments. 

 

 



 

Boliden reports operating profit/loss quarterly for the segments Smelters and Mines, and production data 

per unit. Operating profit/loss for the full year is also reported per unit.  

 

 

 

 

 

 



 
 

 

The average number of employees (full-time equivalents) was 6,167 (6,071). The accident frequency for employ-

ees and contractors was higher than the previous quarter and the corresponding quarter in 2020. However, the 

number of serious accidents was lower than the previous year. Boliden focuses on the development of proactive 

risk management and increased involvement in occupational health & safety issues to improve safety for  

employees and contractors alike. The Group follows government guidelines in the countries concerned in re-

spect of the Covid-19 pandemic and is actively engaged in protecting health and reducing the spread of infection 

and worry among its employees. This takes place as part of the Group’s established systematic occupational 

health & safety work.  

Over the past two years, the Covid-19 pandemic has caused higher absence from work.  

Carbon dioxide intensity was higher than the previous quarter and fourth quarter 2020 as a result of production 

disruptions, mainly in Tara and Harjavalta. Under the Group’s climate program, constant efforts are made to 

reduce carbon dioxide emissions. 

Sulphur dioxide emissions were lower than the previous quarter and the corresponding 2020 quarter and have 

remained at stable levels within the stipulated limits. However, total emissions for the year were somewhat 

higher than the target level. There are constant efforts to reduce sulphur dioxide emissions at the smelters.  

No serious environmental incident occurred during the quarter. 
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The Parent Company Boliden AB conducts limited operations and is in a tax arrangement with Boliden Mineral AB, Boliden AB 

has one employee who is compensated by Boliden Mineral AB. The Income Statement and Balance Sheet for the Parent Com-

pany are presented on page 21. 

On April 29, 2021, Boliden received an environmental permit from the Land and Environment Court to open a new open pit in Liikavaara, next 

to the Aitik mine. The permit was appealed by several parties. On October 8, the Land and Environment Court of Appeal ruled that the appel-

lants had not been granted leave to appeal. The ruling was appealed to the Supreme Court on November 5. The environmental permit in Liika-

vaara is animportant step toward enabling Boliden to extract higher grade ore from Aitik for a period of around 10 years. However, for mining in 

Liikavaara to begin, certain other approvals also need to be in place according to e.g. mining, highway, and building and planning legislation.  

Significant risks and uncertainty factors for the Group and the Parent Company include market and external risks, financial risks, operational and 

commercial risks, and legal risks. The global economic climate in general and global industrial production in particular, affect demand for zinc, 

copper and other base metals. For further information about risks and risk management, we refer to Boliden’s Annual and Sustainability report for 

2020: Risk Management, on pages 54 to 57.  

During the quarter, the Group worked to minimize the spread of infection to protect the health of employees and contractors. However, the 

Covid-19 pandemic has led to increased short-term absence and certain logistics disruptions. While the company is planning for normal business 

operations during future quarters, elevated risks linked to the effects of Covid-19 remain. Future maintenance shutdowns are a particular risk in 

this respect.  

The Consolidated Accounts have been prepared in accordance with the International Financial Reporting Standards (IFRS) approved by the EU, 

and with the Swedish Financial Reporting Board recommendation, RFR1, complementary accounting rules for Groups, which specifies the sup-

plementary information required in addition to IFRS standards, pursuant to the provisions of the Swedish Annual Accounts Act. This Interim 

Report for the Group has been prepared in accordancewith IAS 34, Interim Financial Reporting, and the Swedish Annual Accounts Act, and for 

the Parent Company in accordance with the Swedish Annual Accounts Act. The accounting principles and calculation methods have remained 

unchanged from those applied in the 2020 Annual and Sustainability Report.  

For a number of years, Boliden has presented certain financial metrics in interim reports that are not defined under IFRS, and it considers these 

metrics to provide valuable supplementary information as they more clearly evaluate the company’s performance. Not all companies calculate 

financial metrics in the same way, so the metrics used by Boliden are not always comparable with those used by other companies, and these met-

rics should, therefore, not be regarded as a replacement for metrics defined in accordance with IFRS. The financial metrics that Boliden uses and 

which are not defined in accordance with IFRS regulations are: Operating profit (EBIT) excluding revaluation of process inventory, Operating 

profit (EBIT), Free cash flow, Net debt, Return on capital employed, Return on Equity, Net debt/Equity ratio, Equity/Assets ratio and Net recla-

mation liability. For definitions, explanations and calculations of the financial metrics used by Boliden, see www.boliden.com.  

 

http://www.boliden.com/


 
 

 

The undersigned hereby affirm that this Interim Report provides a true and fair overview of the Parent Company’s and Group’s 

operations, positions and performance, and describes the material risks and uncertainty factors faced by the Parent Company and 

the companies that make up the Group. 

 

Stockholm, February 11, 2022 
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Perttu Louhiluoto 

Board member 

 

Pia Rudengren 
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Elisabeth Nilsson 
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Marie Holmberg 

Board member, 

Employee representative 

Ola Holmström 

Board member, 

Employee representative 

 

 

Mikael Staffas 

President and CEO 

Kenneth Ståhl 

Board member, 
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The nomination committee prior to the AGM consists of Jan Andersson, Chairman (Swedbank Robur fonder), Lilian Fossum Biner (Handels-

banken fonder), Lars-Erik Forsgårdh, Ola Peter Gjessing (Norges Bank Investment Management), Anders Oscarsson (AMF), and Anders Ullberg 

(Chairman of the Board).  

 



 
 

• April 28, 2022  Interim Report for the first quarter of 2022 and AGM in Skellefteå 

• July 21, 2022   Interim Report for the second quarter of 2022  

• October 21, 2022 Interim Report for the third quarter of 2022 

• November 15, 2022 Capital Markets Day in Stockholm 

 

 

   

   

 

 

 

 

 

 

 

Boliden creates value from waste   
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The Parent Company, Boliden AB, conducts limited operations, is in a tax agreement with Boliden Mineral AB, and has one employee who is 

compensated by Boliden Mineral AB. Boliden AB had no sums to report under other comprehensive income for the fourth quarter of 2021.

 

 



 
 

 

 

 

The fair value of derivatives is based on bid and ask prices listed on the closing date and by discounting estimated cash flows. Market prices for 

metals are taken from locations where metal derivatives are traded, i.e. the London Metal Exchange (LME) and the London Bullion Market Asso-

ciation (LBMA). Discount rates are based on current market rates per currency and time to maturity for the financial instrument. Exchange rates 

are obtained from the Riksbank (Swedish Central Bank). When presenting the fair value of liabilities to credit institutions, the fair value is calcu-

lated as discounted agreed amortizations and interest payments at estimated market interest margins. As of December 31, 2021, the interest terms 

of current loan agreements were adjudged to be on par with market rates in the credit market. Thus in essence, fair value corresponds to the carry-

ing amount.  

The carrying amounts of trade receivables and payables are considered to be the same as their fair value due to their short time to maturity, the 

fact that provisions are made for doubtful trade receivables, and that any penalty interest will be invoiced. Boliden’s financial instrument holdings, 

which are reported at fair value in the balance sheet, are all classified as level 2 items in the fair-value hierarchy, with the exception of a small 

amount of level 3 holdings in other shares and participations. See also under Accounting Principles in the Annual and Sustainability Report. 

 

 

 

 

 

 

 

 

 

 

 



 
 

The sale of metal concentrates, metals, intermediate products and by-products is recognized upon delivery to the customer in 

accordance with the terms and conditions of sale, i.e. revenue is recognized when control passes to the purchaser.

The Group's metal concentrates are invoiced provisionally upon delivery. Definitive invoicing takes place once all relevant parameters (concen-

trate, quantity, metal content, impurity content and metal price) for the price setting period have been determined. 

Customers are invoiced for the Group's metals and intermediate products upon delivery. The Group eliminates price risks associated with sales 

and purchases by hedging the difference between purchased and sold quantities on a daily basis.  

Customers are invoiced for by-products when control is transferred, which takes place upon delivery. 

 

 

 

  



 
 

The table below presents an estimate of how changes in market terms will affect the Group’s operating profit over the next 12 

months. The calculation is based on listings on December 31, 2021 and on Boliden’s planned production volumes. The sensitivity analysis does 

not take into account the effects of metal price hedging, currency hedging, contracted treatment charges, or the revaluation of process inventory 

in Smelters. 

 

The chart below shows a weighted index of the prices, terms and currencies that have the greatest impact on Boliden’s profits, together with a 

weighted currency index and a weighted metal price and treatment charge index. Currencies and metal prices have often displayed a negative cor-

relation that has had an equalizing effect on the Boliden-weighted index and on Boliden’s earnings. 

  

  



 
 

 

 

  



 
 

 
 

   

 



 
 

 

http://www.boliden.com/


 
 

 

 

 



 
 

 

 

 



 
 

 

 



 
 

  



 
 

 

 



 
 



 
 

 



 
 

 

 

 



 
 

 

 

 



 
 

 


