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Highlights

* Important steps to future-proof business
« Ronnskar tank house and Boliden Area extension

+ Odda, Aitik and Kristineberg projects approaching
completion

* Autonomous Hauling System in Aitik

* Launch of Low-Carbon Nickel
» Political strikes in Finland
* Extreme winter conditions
- Stable production in Mines
* Weak prices and terms in Q1
* Prices improving from March

* Tara rescue plan proposed in April
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Financial performance

Group Operating profit excl. PIR

 Operating profit excl. PIR* SEK 1,212 m (3,020)

SEK'm Rolling,

SEK'm
* Free cash flow SEK -1,508 m (-46) 5 000 20 000
4500 18 000
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Key projects update

Odda expansion EUR 950 m

+ Commissioning of subsystems have
started

* Ramp-up during Q4 2024
Aitik dam reinforcement SEK 5.0 billion

* New pump station operational Q1
2024

+ Planned completion: end of
December 2024

Kristineberg expansion SEK 1.45 billion

+ Underground electric trolley trials in
March

« Commissioning of electrification
infrastructure in Q12025
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Ronnskar tank house SEK 4.8 billion

« Start of project in May 2024

* Ramp-up during H2 2026

Boliden Area extension SEK 2.5 billion

+ Environmental permit application
submitted
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ESG development
* CO,e emissions 203 ktonnes (209)*

* Lost Time Injury Frequency 5.1 (4.0)** R12

* Sick leave 5.4% (5.3) R12

* Combined Scopes 1and 2 emissions
** Own employees and contractors, per million hours worked
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Market developments

Base metals Prices and terms indices
* Weaker Zinc, Nickel and Lead

* Improved Copper vs. previous quarter

=== \etal price/ TC index (USD) Currency index Boliden weighted index

Precious metals s
+ All time high Gold 200

175
* Improved Silver - /\\/\\N
* Weaker PGM* 125 ,_/'"/\/

100 "’I\« /'V\—, \VH’."/\‘\//

« Zinc benchmark TC USD 165 (274) . S
- Slightly negative exchange rates vs. previous 50
quarter >
_ ‘ 0
*Platinum and palladium q/'\b( q/g\% q/,\(o q9<\ ,]/'& ,]/'@ (1/@9 q/@r/\ q/@?/ Q/Qq?) ’],b‘

Index 100 = 1 January 2019
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Copper, zinc and nickel prices relative to cash cost

Copper Zinc Nickel
12 000 5000 35000
@
4 500 *
G ? 30 000 L

Sy AP pupp 4 000
? I 3 500  J 25000

T
oo - 3 000 T $ ._T;

----t--L 20 000 ? I
|

l @
——@

6 000

2500 —g—o—L | ¢ [0 ¢ T T _________ R Y e
k/—\/_ 2 000 %:' 15088 1T —
4000 [

~——— 1500 —
T 44_"....—-——'—"“—‘------ 1 ()()() 1() ()()() ﬂ—-”'
500
0 0 0
O 0 QRO D DD > H o Q& @O O D VP> H QDO D QD>
RSB GGG O A NN P DD S
Minimum price ® Average price ® Maximum price = = Spot price Source: Wood Mackenzie 2024 Composite C1 cash cost* data, Bloomberg April 18,2024 price data
—— 5qth : =R q I : * Composite costing, C1 cash cost: normal C1 mines for mines with net revenue from one metal > 65
percentile 75™ percentile 90t percentile

% total net revenue, pro-rata for other mines

Q1 2024 interim report presentation 7 %BDLIDEN 100

1924-2024



Mine production

Aitik

» Milled volume 10.6 Mtonnes (10.0)
* Extreme winter conditions

» Copper grade 0.15% (0.19)

Garpenberg

* Milled volume at new record:
887 ktonnes (757)

* Improved ore hoisting

* Zinc grade 3.4% (3.4),
Silver grade 88 g/tonne (88)
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Kevitsa

* Milled volume 2.5 Mtonnes (2.3)

7 days of lost production due to
political strikes

» Copper grade 0.30% (0.25),
Nickel grade 0.19% (0.17)

Boliden Area

« 7-day mill stop due to winter
conditions

Tara

* |n care and maintenance

Copper in concentrate, ktonnes
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Smelter production

ROnnskar

» Weak production

« Extreme winter conditions
Harjavalta

* Weak production
* Political strikes

* Process disturbances
Kokkola
* Stable production

 Political strikes

Q12024 interim report presentation

Odda

* First quarter with cell house 4
permanently closed (part of
expansion project)

Bergsoe

» Stable production

Copper, ktonnes
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Financial summary

SEK m Q12024 Q12023 Q4 2023
Revenues 18,481 19,962 20,754
Operating profit before depreciation and

amortization (EBITDA) 3,237 4,889 3,734
Operating profit 1,615 3,405 2,096
Operating profit ex. PIR 1,212 3,020 2,017
Investments 3,445 2,918 4,790
Free cash flow -1,508 -46 1,663
Earnings per share, SEK 416 9.29 6.06

Q12024 interim report presentation
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Mines

Operating profit excl. PIR
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Operating profit deviation
year-on-year

Q1 2024 interim report presentation

Prices and terms
* Currency SEK-97 m
* Lower base metal prices, mainly Zn and Ni

+ Lower premiums, by-product prices and
treatment charges

Volumes
* Tara in care and maintenance (SEK -650 m)
* Lower grades in Aitik

+ Negative impact from lack of tank house in
Ronnskar after fire

« Political strikes in Finland

Costs
* Tara in care and maintenance (SEK +500 m)

* Lower costs for energy and consumables
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Operating profit deviation
quarter-on-quarter

Prices and terms
* Currency SEK -109 m

e Lower Premiums and TCs

2,500
2,000 Volumes
219  Lower grades in Aitik
1,500 >
o e — * Strikes in Finland
1,000 599 il 12
’ * Impact from extreme winter
500 conditions in January
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consumables

* Less maintenance costs
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Cash flow

SEK m Q12024 Q12023 Q42023
Operating profit before depreciation and

amortization excl. PIR 2,835 4,504 3,655
Cash flow from working capital 187 -260 3,075
Cash flow from investment activities -3,444 -2,917 -4,808
Financial items -203 -204 -4
Paid tax -1,063 -1,036 -39
Other 180 -133 -216
Free cash flow -1,508 -46 1,663

Q12024 interim report presentation
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Capital structure

31 Mar 31 Mar 31 Dec
SEK bn 2024 2023 2023
Total Assets 104.2 102.3 102.0
Capital Employed 741 64.4 70.8
Equity 58.5 60.8 56.4
Net debt 12.4 0.1 10.7
Net debt/equity, % 21 0 19
Net reclamation
liability/equity, % 6 5 6
Average interest rate, % 4.2 3.4 4.3
Net payment capacity 14.6 26.3 14.8

Q12024 interim report presentation
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Outlook

2024 Capex
« SEK 15.5 billion

2024 Smelters planned maintenance

« SEK -400 m
2024
Zn Cu Ni* Au Ag
% g/tonne
Aitik 0.17 0.08
Garpenberg ) 100
Kevitsa 0.28 0.20
Boliden Area 3.0 2.0

* Nickel in Sulphides, Ni(S)
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Our purpose

To provide the metals essential to improve
society for generations to come

Our vision

To be the most climate friendly and
respected metal provider in the world

Our values

Care, courage and responsibility. These
describe how we work together in our daily
operations as well as combine different
competencies and experiences in shaping
our company culture
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Appendices

« Financing

* Loan structure

» Preliminary priced volumes
« Treatment charges

* Metal prices
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Financing

Net debt
SEK m Q12024 Q12023 Q42023
Debt to credit institutions 15,361 12,655 14,424
Other interest bearing debt 157 189 158
Pension liability 1,140 946 1,128
Interest bearing assets 1 0 -4
Cash -4,272 13,722 -4,978
Total 12,386 68 10,728
Net payment capacity
SEK m Q12024 Q12023 Q42023
Not utilized credit facilities 14,317 13,050 12,877
Cash 4,272 13,722 4,978
Credits with maturity < 1year -4,029 -428 -3,012
14,559 26,345 14,843

Q12024 interim report presentation
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Loan structure

Maturity
of which

SEKm Reported value  utilized < 1year 1-5years > 5 years
Revolving credit

facility, not utilized 14,317 - - - -
Bilateral loans 6,119 6,119 620 3,743 1,757
Bonds 6,630 6,630 750 4,845 1,035
Commercial papers 2,612 2,612 2,612 - -
Leases, other 156 156 48 109 -
Total 15,518 4,029 8,697 2,792
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Preliminary priced volumes

Preliminary priced volumes in Mines* 2024
Copper, ktonnes 9.7
Zinc, ktonnes 18.5
Nickel, ktonnes 3.0
Lead, ktonnes 5.6
Silver, kg 32,588
Gold, kg 591
Palladium, kg 154
Platinum, kg 230

* Preliminary priced volumes of metal in concentrate in Mines

Q12024 interim report presentation
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Copper and zinc treatment charges

Copper
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Copper, zinc and nickel prices

USD/tonne ktonnes
Copper
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Gold, silver and lead prices

USD/tr.oz. Gold
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USD/tr.oz. Silver
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Lead -2% -4% -2% -3%

Source: Refinitiv Datastream April 17, 2024 price data
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External process inventory

Metal Volume
Copper, tonnes 28,500
Zing, tonnes 19,500
Lead, tonnes 250
Gold, kg 3,900
Silver, kg 68,000
Palladium, kg 500
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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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