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Q4 2023 — Good cash flow despite intensive ‘BOLIDEN
Investment period

KEY HIGHLIGHTS PROJECTS

Weaker prices and terms = Qdda, Kristineberg and Aitik dam

Lower VOlumes in RbnnSkar as a projects are progressing We”
result of the June fire

No production in Tara due to care
and maintenance

Stable production in all mines except Aitik
Strong production in Harjavalta and Kokkola

FINANCIAL PERFORMANCE

= EBIT excl. PIR* 2,017 (3,190) MSEK
» Free cash flow 1,663 (3,520) MSEK
= Capex 4,790 (3,712) MSEK

DIVIDEND PROPOSAL
» Ordinary dividend 7.50 (15.00) SEK

*PIR (Process Inventory Revaluation)
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'‘BOLIDEN
Q4 2023 EBIT* development Group

EBIT excl. PIR

MSEK Rolling,

MSEK

= GrOUp 2,017 (3,190) MSEK 5,000 20,000
4,500 18,000

4,000 16,000

= Mines 985 (1,512) MSEK 3,500 14,000
3,000 12,000

2,500 10,000

= Smelters 985 (1,570) MSEK 2,000 8,000

o

1,500 6,000
1,000 4,000
50 I 2,000

0

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4
2019 2020 2021 2022 2023

o

mmm Quarterly EBIT excl.PIR =12 months rolling EBIT excl.PIR

* Group and Smelters EBIT excluding PIR (Process Inventory Revaluation)
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'‘BOLIDEN
ESG Is key In our purpose,
vision and values

CO.,e emissions Ktonnes

Q4 2023 250
= Lost Time Injury* 5.1 (3.7) .
= Sick leave 6.6 (6.2) 0
= CO.,e emissions** 252 (241) Ktonnes o

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1 Q2Q3Q4
2019 2020 2021 2022 2023

*Per million hours worked, including contractors
** Scope 1 and 2
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Boliden price index* ‘BOLIDEN
M ar ket d eve | O p m e n tS Metal price/ TC index (USD) ====Cumency index = Boliden weighted index

225
200
175

Lower Ni and Zn prices relative to Q4 150

Weakening spot metal premiums, TCs i
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Slightly weaker currencies sequentially
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'‘BOLIDEN
Copper, zinc and nickel prices relative to cash cost

Copper Zinc Nickel
USD/tonne USD/tonne USD/tonne
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90th perc = 75th perc = 50th perc

Source: Wood Mackenzie 2023 Composite C1 cash cost* data, Bloomberg February 2, 2024 price data
* Composite costing, C1 cash cost: normal C1 mines for mines with net revenue from one metal > 65 % total net revenue, pro-rata for other mines
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Mines — Q4 2023 production
Aitik
Milled volume 9.4 (10.5) Mtonnes
Unplanned maintenance in one out of two primary mills

Adverse weather affecting ventilation in open pit
Cu grade 0.17 (0.17) %

Garpenberg
= Milled volume 761 (746) Ktonnes
= Zngrade 3.5 (3.6) %, Ag grade 109 (108) g/tonne

Kevitsa
= Milled volume 2.5 (2.6) Mtonnes
= Cugrade 0.26 (0.27) %, Ni grade 0.16 (0.16) %

Boliden Area
=  Stable milled volume

Tara
= |n care and maintenance

Metal content, Ktonnes

‘BOLIDEN
E
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Copper

40
3

2
1 I

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4
2019 2020 2021 2022 2023
Zinc

100
80

6
4

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4
2019 2020 2021 2022 2023

Nickel

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4
2019 2020 2021 2022 2023
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Smelters — Q4 2023 production

Harjavalta
Strong Ni production

Increased utilization rate in the tank house (anodes from
Ronnskar)

Weak Ag production but intermediates transferred to RGnnskar

Ronnskéar
=  First full quarter with modified business model
» Ramped-up Cu anode and precious metal production

Kokkola
= Stable production and high concentrate feed
» Record production of Ag

Odda
» Unplanned shutdown in the roaster
» Cell house 4 permanently closed as part of expansion project

Bergsoe
=  Stable production and favorable input materials

Metal production, Ktonnes ‘BOLIDEN
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Nickel
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Group — Full Year 2023

EBIT excl. PIR 7,810 (15,672) MSEK

Lower volumes in both business areas

Lower grades
Tara in care and maintenance
Fire in Ronnskar

High inflation

Weaker prices and terms

Weaker Zn and Ni prices
Weaker by-product prices
Stronger metal premiums and TCs

‘BOLIDEN

EBIT excl. PIR

MSEK
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‘BOLIDEN

Capital Expenditure

2023 Group Capex: 15.5 (10.0) BSEK
— 2023 Mine sustaining: 3.5 (3.3) BSEK

Odda expansion

— Scale, digitalization and automation
— Total Capex: 850 MEUR
— Good progress and on track for ramp-up in late 2024

Aitik dam project
— Change of dam construction method
— Total Capex: 5 BSEK
— Well on track to avoid production disturbances

Kristineberg expansion in the Boliden Area Odda, December 2023
— Electrified mine
— Total Capex: 1.45 BSEK

— Limited production started 2023, full scale through new hauling
ramp from 2025
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‘BOLIDEN
Mines — Full Year 2023 EBIT

EBIT 3,111 (9,318) MSEK MSEK
4,000
= Lower grades 3,500
3,000
2,500
= Lower prices and terms 2,000
1,500
) ) ) 1,000
= Lower milled volumes in open pits 500 I
. _ ]
1 ]
. . . -500
= Tara in care and maintenance since July 1000
Aitik Boliden Garpenberg Kevitsa Kylylahti Tara
Area
= New annual record for Garpenberg’s milled volume 2022 N2023
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Smelters — Full Year 2023

EBIT excl. PIR 4,485 (5,916) MSEK

Fire in ROnnskar

= Cost inflation

= Higher planned maintenance in 2023
— EBIT effect of -670 (-500) MSEK

= New annual record for Harjavalta’s production of Ni
in matte

= Strong production in Kokkola

‘BOLIDEN
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EBIT excl. PIR
MSEK
2,500
2,000
1,500
1,000
500 I l I
. [] _ mm
Ronnskar Harjavalta Kokkola Odda Bergsoe

m2022 m2023
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Exploration 2023 ‘BOLIDEN

Aitik and Norrbotten

Boliden Area

Garpenberg and Bergslagen
Successful exploration in the Aitik area

— Nautanen

Continued positive exploration results in the Boliden Area and Central Finland
Garpenberg

Ireland
—  Exploration halted due to Tara in care and maintenance

Kevitsa

Tara and Ireland

— The collaborative project with Teck came to an end according Peurasuvanto (Fin)
to agreement Rookki (Fin)

Central Finland

_ _ _ _ Duke (Can)
— Greenfield exploration mainly on new Ni targets

Central Sweden (Bergslagen)
— New collaborative exploration project
Canada
— Good progress in collaborative exploration project Exploration Areas

Exploration cost 853 (770) MSEK @ Boliden is operator

’ @ External operator




_ ‘BOLIDEN
Mineral Reserves end of 2023

= Aitik
— Reserves covering full production until 2048 (2047) _
— Cureserve grade 0.23 (0.23) % Reserve life (years)**

35

Boliden Area

— Reserves covering full production until 2031 (2029) »

25

Garpenberg 20
— Reserves covering full production until 2054 (2055) 15
— Znreserve grade 2.6 (2.6) %
— Ag reserve grade 90 (87) g/tonne 10
Tara I I . I I

— No new calculation due to care and maintenance Aitik Boliden Area  Garpenberg Tara Kevitsa
— Reserves covering full production until 2029 (2028) 2013 w2023

Kevitsa

— Reserves covering full production until 2031 (2032)

— Uncertain permit situation has converted 20 Mtonnes reserves back
to Mineral Resources

— Cureserve grade 0.31 (0.34) %
— Ni* reserve grade 0.20 (0.23) %

*Nickel in Sulphides, Ni(S)
**2013 and 2023 year end reserves divided by designed full production. Note! Full information regarding Boliden’s mineral reserves and resources are available at www.boliden.com. Kevitsa was acquired 2016.
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Mineral Resources end of 2023
= Ajtik
— 940 (1,147) Mtonnes

Garpenberg: Longitudinal section for resources and reserves

Boliden Area
— Mineral Resources 25.2 (27.2) Mtonnes

Garpenberg

— Mineral Resources 90 (89) Mtonnes

anhyttan

— No new calculation due to care and il
maintenance Strand ﬁ

— Tara Mine 13.3 (13.4) Mtonnes k‘!ﬁiﬁ:?ﬂeﬂ.

— Tara Deep 27.0 (27.0) Mtonnes o — Kaspersbo

Tara ﬁ? 'ﬂf i
i i ’ﬁ

. Huvudmalmen
Stationen

Kevitsa | Lappberget

— Mineral Resources 167 (142) Mtonnes

— Uncertain permit situation has converted 20 Mtonnes
reserves back to Mineral Resources

Note! Boliden reports Mineral Resources exclusive of Mineral Reserves to avoid double counting. This means that quantities converted to Mineral Reserve are removed from Mineral Resource. Full information regarding
Boliden’s mineral reserves and resources are available at www.boliden.com.
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*BOLIDEN

Financial summary

MSEK Q4 2023 Q4 2022 Q32023

Revenues 20,754 23,577 19,396
EBITDA 3,734 5,004 3,390
EBIT 2,096 3,229 1,912
EBIT excl. PIR 2,017 3,190 1,940
Investments 4,790 3,712 3,591
Free cash flow 1,663 3,520 -1,200

Earnings per share, SEK 6.06 9.42 4.96
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EBIT excl. PIR by Business Area

MSEK Q4 2023 Q4 2022 Q3 2023

Mines 985 1,512 750
Smelters 985 1,570 1,303
Other/eliminations 47 108 -114
The Group 2,017 3,190 1,940

Mines Smelters

MSEK Rolling, MSEK Rolling,
MSEK MSEK

3,500 14,000 2,000 8,000

3,000 12,000
1,600 6,400

2,500 10,000

1,200 4,800

2,000 8,000

1,500 6,000 800 3.200
1,000 4,000
400 1,600
500 I 2,000 I
0 I n 0 0 0

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
mmm Quarterly EBIT =12 months rolling EBIT mmm Quarterly EBIT excl.PIR =12 months rolling EBIT excl.PIR
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EBIT deviation Q4 2023 vs Q4 2022

EBIT excl. PIR

MSEK

*BOLIDEN

Q4 2022
Prices and terms
Whereof currency
Volumes
Costs
Depreciation
Items affecting comparability
Other
Q4 2023

3,190
-502
32
-1,521
490

380
23
2,017

Lower prices for Ni, Zn and sulphuric acid
Higher premiums and treatment charges

Tara in care and maintenance
Ronnskar operating without the tank house
Unplanned maintenance in Aitik

Tara in care and maintenance

AR

Insurance payout Tara
Restructuring costs Smelters
Impairment exploration rights Q4 -22

Q4 INTERIM & YEAR-END REPORT 2023
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EBIT deviation Q4 2023 vs Q3 2023

*BOLIDEN

Negative currency developments

Reduced inventories, mainly gold
Higher grades in Mines
Higher feed in Smelters, mainly Ronnskar

Seasonal cost increase
Higher production in Ronnskar — ramp up after fire

EBIT excl. PIR MSEK

Q3 2023 1,940

Prices and terms -157 /
Whereof currency -208

Volumes 653 |

Costs -402

Depreciation -150 \

Items affecting comparability 121

Other 13

Q4 2023 2,017

Insurance payout Tara
Restructuring costs Smelters

Q4 INTERIM & YEAR-END REPORT 2023
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Cash flow

MSEK Q4 2023 Q4 2022 Q3 2023

EBITDA excl. PIR 3,655 4,965 3,417
Cash flow from working capital 3,075 3,174 -412
Cash flow from investments -4,808 -3,775 -3,592
Financial items -4 -7 -245
Tax paid -39 -1,028 -321
Other -216 191 -47
Free cash flow 1,663 3,520 -1,200

*BOLIDEN
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Capital structure

SEK bn

31 Dec 2023

31 Dec 2022

30 Sep 2023

Total Assets
Capital Employed
Equity

Net debt

Net debt/equity, %

Net reclamation
liability/equity, %

Average interest rate, %

Net payment capacity

102.0
70.8
56.4
10.7

19

96.4
62.2
58.3
0.0
0

98.0
71.7
56.0
12.3

22

‘BOLIDEN
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Net debt and Gearing

SEK bn
14
12

10

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q20Q3Q4Q1Q20Q3Q4Q1Q2Q3Q4
2019 2020 2021 2022 2023
= Net debt — Net debt/equity ratio
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*BOLIDEN

Process inventory volumes updated from 2024

External Process Inventory New Former

Copper, tonnes 28,500 29,500
Zinc, tonnes 19,500 13,000
Lead, tonnes 250 0
Gold, kg 3,900 2,000
Silver, kg 68,000 45,000

Palladium, kg 500 500
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2024 Capital Markets Update

Boliden’s Capital Markets Update 2024
will be held virtually on
March 18, 14:00 — 16:00 (CET)

For more information please contact:
investorrelations@boliden.com
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Aitik
— 2024: Cu 0.17%, Au 0.08 g/tonne

Garpenberg
— 2024: Zn 3.5%, Ag 100 g/tonne

Kevitsa
— 2024: Cu 0.28%, Ni 0.20%

Tara

— Care and maintenance cost:
EBIT -13 MEUR/quarter

Maintenance shutdowns
— 2024:-400 (-670) MSEK

Capex
— 2024: 14 BSEK

— Excluding potential Ronnskar tank house

Q1 2024
— Winter conditions
— Political strikes in Finland

Q4 INTERIM & YEAR-END REPORT 2023
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‘BOLIDEN

This Is Boliden

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, Responsibility
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APPENDIX
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Financing
Net Debt
MSEK Q4 2023 Q4 2022 Q32023
Debt to credit institutions 14,424 10,988 15,441
Other interest bearing debt 158 203 159
Pensions 1,128 953 952
Interest bearing assets -4 -1 0
Cash -4,978 -12,159 -4,219
Total 10,728 -15 12,333
Net Payment Capacity
MSEK Q4 2023 Q4 2022 Q32023
Not utilized credit facilities 12,877 11,259 11,769
Cash 4,978 12,159 4,219
Credits with maturity < 1 year -3,012 -414 -3,776
14,843 23,005 12,212

*BOLIDEN
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Loan structure

*BOLIDEN

Maturity
of which

MSEK Reported value utilized <1year 1-5 years > 5 years
Revolving credit facility,

not utilized 12,877 - - - -
Bilateral loans 6,176 6,176 595 3,711 1,870
Bonds 6,632 6,632 750 4,845 1,036
Commercial papers 1,617 1,617 1,617 - -
Leases, other 158 158 50 108 -
Total 14,582 3,012 8,664 2,906
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*BOLIDEN

Preliminary priced volumes

Preliminary priced volumes in Mines* 31 Dec 2023

Copper, ktonnes 7.0
Zinc, ktonnes 14.4
Nickel, ktonnes 2.5
Lead, ktonnes 4.0
Silver, kg 53,644
Gold, kg 1,255
Palladium, kg 165
Platinum, kg 233

* Preliminary priced volumes of metal in concentrate in Mines Q4 INTERIM & YEAR-END REPORT 2023 30
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Copper and zinc treatment charges

Copper TC Zinc TC

UsD/tonne USD/tonne
concentrate concentrate

100 350

300

250

200

150

100

50

2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

e Contract TC - annual and mid-year benchmark e «» = Standard grade spot TC e Contract TC - realized e «» @ Spot TC imported concentrate to China

Source: CRU
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Base metal prices

USD/tonne

15,000

10,000

LME inventory
- Price

USD/tonne

5,000

4,000

3,000

2,000

1,000

0

(]9\@ (19\‘23 (19'(\
LME inventory

ktonnes

Copper
2,400
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1,600
1,200
800
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Shanghai inventory Comex inventory
—Price Q avg

ktonnes
2,000
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1,600
1,200
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R
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‘BOLIDEN

ktonnes

2,500
2,000
1,500
1,000
500
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Average price in Q4 2023 vs period
Q32023 Q2 2023 Q12023 Q4 2022

Copper
Zinc
Nickel

-2% -4% -9% 2%
3% -1% -20% -17%
-15% -23% -34% -32%

Source: Refinitiv Datastream February 5, 2024 price data
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Gold, silver and lead prices

USD/tonne

3,000
2,500
2,000
1,500
1,000

500

USD/tr.oz.
2,500
2,000
1,500
1,000

500

Lead

N
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0
DR

%

——Price  ——Price Q avg

Gold

—Price ——Price Q avg

USD/tr.oz.

35
30
25
20
15
10

No

Silver

A > & Q N
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—Price  ——Price Q avg

Average price in Q4 2023 vs period
Q32023 Q2 2023 Q12023
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Q4 2022

Gold
Silver
Lead

2% 0% 4%
-2% -4% 3%
-2% 0% -1%

Source: Refinitiv Datastream February 5, 2024 price data

14%
10%
1%
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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.

‘BOLIDEN
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