Zinc market overview
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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

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

What will the zinc price be tomorrow?

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

What will the zinc price be tomorrow?

What will the zinc price be be next month?

What will the zinc price be next year?

BOLIDEN

Unit/Operation choose tab Insert/Header & Footer 2017-04-18



The price is high...

Zinc price May 2016-April 2017
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..but depends on your perspective!

Zinc price January 2007-April 2017
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What can we expect?

Annual average LME price $/mt (nominal price)
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A guess as good as any!
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WHY?

‘BOLIDEN
E
4 |

Unit/Operation choose tab Insert/Header & Footer 2017-04-18



Where are we in the metals market cycle?

Low metal price
High TC

Mines closing
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The price has not been high enough to open
new mines!

pro-rata cash costs; US$/t
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The law of supply and demand decides what’s
next

Zinc spot treatment charges are down 45% yoy

= Treatment charge: Smelters income
for turning concentrates to metal
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Who loses out?

Average zinc smelter size by region
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Market can quickly run in to a deficit
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Will the concentrate deficit lead to metal deficit?

global market balances; '000 tonnes contained zinc
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How did the experts perform?
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How did the experts perform?

actual -v- forecast ;;ril:es; $/t
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\We are building the future — over and over again

Stockholm’s Hotorget skyscrapers in glass and metal reflect the 1950s’ take on the future. Office workers
were destined to sit and work here on newfangled electric typewriters, dispatching post to each other
through an elaborate pneumatic tube system. That, too, was IT. Then. Now the new generation has taken
over those skyscrapers, taking for granted their tablet computers, smartphones and the world as
their workplace.

Our needs change. Ideas and materials are renewed. No-one knows what Y
the future holds. But we do know that it will still require metals. L] ' ||1| I '
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