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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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The three most important questions first
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What will the zinc price be tomorrow?



The three most important questions first
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What will the zinc price be tomorrow?

What will the zinc price be be next month?



The three most important questions first
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What will the zinc price be tomorrow?

What will the zinc price be be next month?

What will the zinc price be next year?



The price is high…
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Zinc price May 2016-April 2017



…but depends on your perspective!
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Zinc price January 2007-April 2017



What can we expect?
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Source: Wood Mackenzie long term outlook Q1 2017

A guess as good as any!



WHY?
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Where are we in the metals market cycle?
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The price has not been high enough to open 

new mines!
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Source: WoodMac
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The law of supply and demand decides what’s 

next

 Treatment charge: Smelters income 

for turning concentrates to metal

 Less mining output => less 

concentrates

 Smelters fighting to buy concentrate

 Smelters become unprofitable

 Smelters producing less metal

 Not enough metal supply to meet the 

demand

 Price goes up!
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Who loses out?
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Market can quickly run in to a deficit 
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Will the concentrate deficit lead to metal deficit?
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How did the experts perform?
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How did the experts perform?
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