
 

 

 

 

 

 

 

 

  

 

 The operating profit, excluding the revaluation of pro-

cess inventory, totalled SEK 374 million (SEK 370 m).   

 High and stable mined production levels. Production 

record at Aitik. Production began at the new  

Garpenberg concentrator. 

 Improvements in metal prices and terms had a  

positive impact on the profit.  

 

  The free cash flow of SEK 920 million resulted from 

lower levels of tied-up working capital and lower  

investments. 

 SEK -120 million (SEK -305 million) in costs in  

connection with planned maintenance shutdowns in 

Business Area Smelters were charged to the profit.  

 An agreement to acquire a copper mine and explora-

tion rights in Finland was entered into in early July. 



 

Second quarter revenues increased to SEK 9,438 million (SEK 8,035 m) due to higher levels of metal 

production resulting primarily from smaller scale maintenance shutdowns than last year.  

 

The operating profit, excluding revaluation of process inventory, totalled SEK 374 million and was on a 

par with the figures for both the second quarter of 2013 and the preceding quarter. Higher production 

levels by both mines and smelters, coupled with improvements in metal prices and terms, made a positive 

contribution to the profit. The hedging programme, which begun in conjunction with the Garpenberg 

expansion project, expired in June 2013 and had a positive effect on the profit for last year.  

The maintenance shutdowns in Business Area Smelters had a negative impact of SEK -120 million  

(SEK -305 m) on the profit. In comparison with the previous quarter, when no maintenance shutdowns 

occurred, the shutdowns resulted in lower levels of smelter production and higher costs. The higher lev-

els of mined production during the second quarter also incurred an increase in costs.  

Depreciation of the new Garpenberg facility began during the quarter and this, together with the higher 

levels of mined production, resulted in an increase in depreciation.  

Adjustment for internal profit was SEK -84 million during the quarter, primarily due to improvements in 

prices and terms. The corresponding adjustments in Q1 2014 and Q2 2013 were SEK +52 million and 

SEK +55 million, respectively.  

The profit after financial items totalled SEK 385 million (SEK -116 m) and the net profit was  

SEK 296 million (SEK -100 m), corresponding to earnings per share of SEK 1.08 (SEK -0.37). Return 

on capital employed for the last twelve months totalled 6 per cent. 

 

   
 

 

  
 

   
 

 

 



 

 

The free cash flow for the quarter totalled SEK 920 million (SEK -1,477 m). The decrease in tied-up 

working capital was mainly due to reductions in stocks associated in part with the improvements in pro-

cess stability at Rönnskär. The lower year on year investment level was due to a scaling down of the 

Garpenberg expansion and to lower maintenance investments.  

Net financial items totalled SEK -93 million (SEK -58 m), SEK -26 million of which was attributable to 

financing costs associated with previous credit facilities. Interest capitalisation for the Garpenberg expan-

sion project ceased during the quarter. The average interest level for Boliden’s debt portfolio was  

1.8 per cent, in comparison with 1.7 per cent in the previous quarter and 2.0 per cent during the corre-

sponding period in 2013.  

Boliden’s net debt at the end of the quarter was SEK 8,863 million (SEK 8,965 m) and the net 

debt/equity ratio was 39 per cent (41%). The net debt was affected not only by the positive free cash 

flow, but also by a dividend payment of SEK 479 million (SEK 1,094 m). The average term of total ap-

proved loan facilities at the period-end was 3.9 years (3.1 yrs.). The fixed interest term was 0.7 years  

(0.8 yrs.) on 30 June 2014. 

The contribution to shareholders’ equity of the net market valuation of financial derivatives, after fiscal 

effects, was SEK 123 million (SEK 241 m) on 30 June 2014. Boliden’s current liquidity, in the form of 

liquid assets and unutilised binding credit facilities with a term of more than one year, totalled  

SEK 4,601 million (SEK 6,187 m) at the end of the second quarter. The change in current liquidity was 

due to refinancing at lower credit facility levels – see below for details.   

Boliden signed a syndicated credit agreement of EUR 850 million during the quarter. The agreement 

comprises two facilities: one of EUR 450 million with a term of 5 years which replaces an existing credit 

agreement of SEK 5,800 million that matures in 2015, and one of EUR 400 million with a term of 3 years 

which replaces an existing credit agreement of EUR 400 million with the same maturity date.  For further 

information, please see the press release dated 12 May 2014. Boliden also, in addition to the syndicated 

credit agreement, signed a 7-year loan agreement with AB Svensk Exportkredit (SEK) for SEK 570 mil-

lion. The loan will be utilised in full from the start and repaid in full in a single tranche in May 2021. The 

loan replaces a previous SEK facility of SEK 1,000 million.   

As previously announced, including in the year-end report for 2012, Boliden has been served with claims 

in the UK courts by a number of companies in the Travis-Perkins corporate group, and Boliden has, in 

turn, sued the other members of the cartel. A settlement has been reached between the parties and provi-

sion was made for the costs of the settlement during the second quarter 2014.  

 

 

  

 

  
 

   
 



 

The average price of zinc was 2 per cent higher than during the first quarter. By the end of the second 

quarter, it had reached its highest level since August 2011, and it has continued to rise ever since. Euro-

pean metal premiums rose slightly, in comparison with the previous quarter, in line with increased de-

mand.  

Global demand for zinc rose by just over 4 per cent, year on year. Demand increased in both China and 

mature economies. Smelter production rose by just over 2 per cent, year on year. The statistics for smel-

ter production in the first quarter of the year have been retroactively revised down to a much lower level 

than previously stated, particularly for China. 

Global production of mined zinc concentrate was down, year on year, resulting in a balance being 

achieved in the concentrates market. The statistics for the first quarter’s mined production have been re-

vised downwards, particularly for China, and demand for concentrate is expected to exceed mined pro-

duction during the first half of the year. Spot treatment charges remained stable due to market stock lev-

els for concentrate. Higher metal prices resulted in higher realised treatment charges in benchmark con-

tracts. 

The average price of copper fell by 4 per cent in comparison with the previous quarter, but by the end of 

the quarter, it was higher than at the end of the year and has continued to rise ever since. European metal 

premiums fell at the end of the quarter.  

Global demand for copper increased by just over 4 per cent, year on year. The rate of increase in demand 

was steeper than in the previous quarter, with demand principally driven by China. Demand in mature 

economies continued to increase.  

Global production by copper smelters increased during the quarter, but failed to keep pace with demand 

and there was consequently a shortfall in metal availability in the global market. The statistics for smelter 

production in the first quarter have been retroactively revised downwards, primarily due to stoppages at 

Asian smelters.  

Global mine production increased by 2 per cent, year on year, corresponding to a lower rate of increase 

in production than that seen during the first quarter and resulting from disruptions and production stop-

pages. Smelters’ demand for concentrate was met by a combination of mine production and some reduc-

tion in global stocks. Spot market TC/RC fell slightly, in comparison with the previous quarter.  

 

  

                                                                 
1Data in the Market performance section was supplied by CRU Ltd in June 2014.  

   
 

   
 

   
 

   
 



 

Global demand for lead increased, year on year, with the increase driven by a combination of increased 

automotive production and an increase in demand for industrial batteries. Smelter production increased 

and remained on a par with demand for lead metal. The lead price was on a par with levels in the previ-

ous quarter but rose slightly towards the end of the quarter. The margin between the metal price and the 

price of recycled lead in batteries continued to come under pressure in Europe.  

Global mine production increased, year on year, and was on a par with demand from the smelters. 

The precious metals market is driven by demand from, among others, financial investors, the jewellery 

industry and, from time to time, by the actions of central banks. Demand for silver and, to a lesser extent, 

for gold, is also driven by industrial demand.  

Geopolitical uncertainty, coupled with uncertainty about economic growth, can affect gold and silver 

price trends. The price of gold remained unchanged during the second quarter, while the price of silver 

was slightly lower than in the previous quarter.  

Demand for sulphuric acid in Northern Europe remained on a par with levels in the previous quarter. 

Both contract and spot prices rose slightly.  

 

   
 

   
 



 

Boliden’s Business Area Mines comprises four mining areas, namely Aitik, the Boliden Area, Garpenberg 

and Tara. The Business Area also includes exploration, technological development, environmental tech-

nology and mined concentrate sales. The majority of Mines’ sales are made to the Group’s smelters. All 

sales are made on market terms. 

 Metal concentrate production levels were high, due to high milled tonnage volumes and high grades. A 

production record was achieved at Aitik.  

 Production at the new Garpenberg concentrator began in May, helping ensure high production levels 

during the quarter.  

 Improvements in metal prices impacted the profit. The effect of exchange rates on the profit was also 

positive in comparison with the previous quarter.  

 

 

Higher production levels and grades, particularly at Aitik and Garpenberg, coupled with improvements in 

metal prices and exchange rates, lie behind the growth in the operating profit in comparison with the 

previous quarter. Improvements in metal prices also had a positive effect, year on year. Depreciation in-

creased during the quarter due to depreciation of the new Garpenberg facility having begun. Higher pro-

duction levels also resulted in higher levels of depreciation and cost increases, both year on year and in 

comparison with the previous quarter.   

 

 

 

  
 

 

  
 



 

 

Aitik’s positive production trend continued during the quarter. The milled tonnage volume totalled just 

over 10 Mtonnes – the highest figure achieved by the mine to date. The increase in the milled tonnage 

volume resulted in an increase in the production of metal in concentrate in comparison both with the 

previous quarter and year on year. Copper and gold grades rose slightly from levels in the previous quar-

ter. The production plan for the latter half of the year will see production continue in areas with below 

average grades.   

The production of metal in concentrate fell in the Boliden Area due to a fall in the milled tonnage volume 

in comparison with the previous quarter. Grades and yields remained relatively unchanged.   

Production began at the new Garpenberg concentrator in May. A higher volume of milled tonnage re-

sulted in substantially higher production levels for metal in concentrate. The ramping up of production at 

the mine proceeded, according to plan, more slowly than the ramping up at the concentrator, and the ore 

stocks built up in 2013 consequently fell. Zinc and silver grades were higher than in the previous quarter.  

Yields from the new facility improved during the quarter and the average zinc yield remained unchanged 

in comparison with the previous quarter. The fine-tuning work on the new equipment is continuing in 

order to improve the metallurgy, including yields. The milled tonnage volume will successively increase 

over the course of the year and is expected to total 2 Mtonnes for 2014 as a whole. The anticipated annu-

al milled tonnage volume pace is expected to rise to 2.5 Mtonnes by the end of 2015. The plan for the 

third quarter will see production in areas with below average metal grades. 

Production at Tara was affected at the beginning of the quarter by unfavourable rock conditions, albeit to 

a lesser extent than in the previous quarter. The fire in April halted production for a few days. Zinc pro-

duction increased in comparison with the previous quarter, due to a higher milled tonnage volume and 

higher grades, while lead production fell due to lower yields associated with the ore’s high iron content. A 

conveyor belt broke down at the beginning of the third quarter, resulting in a production stoppage lasting 

approximately one week. Negotiations aimed at reducing Tara’s cost level are currently ongoing. 

The project is now entering its final phase. The expansion will increase the mine’s production capacity 

from 1.4 to 2.5 Mtonnes of ore per annum and the investment is expected to total SEK 3.9 billion. The 

project is slightly ahead of schedule and is proceeding according to plan in terms of costs.  

Boliden intends to invest SEK 600 million to enable an expansion at Aitik towards an annual production 

of 45 Mtonnes. The now approved investments relate to crushers, improvements in raw and surface wa-

ter pumping, a new electrical substation for the mine’s electricity supply, and the elimination of a number 

of minor bottlenecks. An increase in annual production to 45 Mtonnes presupposes approval of Bo-

liden’s environmental permit application. Additional investments in a crusher with conveyor belts and in 

the environmental sphere will be evaluated once the environmental permit has been approved. The pro-

ject is, as yet, at an early phase of development, but is proceeding according to plan with regard to both 

timetables and budgets. For further information, see the Q1 2014 Interim Report.   

 

  

 

 

  
 

 

  
 



 

Boliden’s Business Area Smelters comprises the Kokkola and Odda zinc smelters, the Rönnskär and Har-

javalta copper smelters, and the Bergsöe lead smelter. The Business Area also includes purchases of 

mined concentrate and recycling materials and the sales of metals and by-products.  

 Higher metal prices and improvements in TC/RC had a positive effect on the profit.  

 Maintenance shutdowns during the quarter affected the profit by SEK -120 (SEK -305 m).  

 Production was otherwise stable. 

 

 

The effects on the profit of the maintenance shutdowns totalled SEK -120 (SEK -305 m), in comparison 

with the planned effect of approximately SEK -140 million. The stoppages resulted, in comparison with 

the previous quarter when no maintenance shutdowns occurred, in lower levels of smelter production 

and higher costs. This was, however, compensated for in part by higher prices and TC/RC, and by fa-

vourable exchange rate trends.  

The operating profit improved, year on year, by SEK 204 million, primarily as a result of less comprehen-

sive maintenance shutdowns, resulting in higher production levels and lower costs. The operating profit 

was also positively affected by improvements in metal prices, TC/RC, and metal premiums. Harjavalta’s 

volume of free metals, which was unusually high last year, fell, however, and returned to normal levels. 

Limited secondary raw materials availability impacted the copper smelters.  

 

 
 

 

   
 

 

  
 



 

 

Rönnskär’s processes continued to stabilise in response to the action programme previously announced. 

These measures are designed to cut costs, change the raw materials mix, improve process control, and 

prioritise the processing of intermediate stocks. The reduction in intermediate stock metals had a positive 

effect on the cash flow of just over SEK 200 million. Measures aimed at further cuts in costs and im-

provements in the process are continuing. There was a fall in the quantities of secondary materials pro-

cessed due to changes to raw material planning and, at times, materials shortages. A doubling of silver ca-

pacity in the lead production line resulted in high levels of silver production during the quarter. An exten-

sive maintenance shutdown occurred during the second quarter of last year, and lies behind the increases 

in processing levels and metal production from last year to this.  

Harjavalta’s maintenance shutdowns resulted in a fall in processing levels in comparison with the previ-

ous quarter. The maintenance shutdowns in the copper production during the quarter were, however, 

smaller in scale than those carried out last year.   

Kokkola’s planned maintenance shutdowns resulted in falls in processing levels, but zinc production re-

mained relative stable as Kokkola had built up intermediate stocks ahead of the maintenance shutdown. 

Initial production at the new facility for extracting silver from zinc concentrate took place during the 

quarter.   

Odda’s production levels were good in view of the fact that only three of the plant’s four leaching tanks 

were operational. Odda is expected to achieve full production levels in the latter half of 2014 by which 

time all four leaching tanks will be operational.   

Lead alloy processing and production levels at Bergsöe have been high and stable since the unplanned 

maintenance shutdown that occurred in early March.   

The Land and Environment Court of Appeal granted a new environmental permit for Rönnskär at the 

end of June. The terms of the permit will require a number of investments on the environmental front to 

ensure Rönnskär’s compliance with the terms of the permit. Boliden will need to invest a total of approx-

imately SEK 1.0 billion during the period from 2015 to 2018. This sum has already been included in Bo-

liden’s investment plans.    

Maintenance shutdowns will be carried out at Rönnskär, Odda and Bergsöe during the third quarter. The 

estimated impact on the operating profit is approximately SEK 80 million.  

Construction of the facility for the extraction of silver from zinc concentrates at the Kokkola zinc smelter 

has largely been completed. Trial runs continued during the second quarter as did fine-tuning work de-

signed to increase the yield, and initial production runs and deliveries to customers. The facility is ex-

pected to achieve full production levels by the end of the third quarter of 2014. The project is proceeding 

according to plan with regard both to costs and timetables.   

 



 

Revenues for the first six months of the year totalled SEK 17,989 million (SEK 17,285 m). The increase 

was primarily due to higher production levels by the smelters, although this was countered, in part, by 

lower metal prices. 

The operating profit, excluding the revaluation of process inventory, totalled SEK 760 million  

(SEK 1,121 m). Lower prices and terms account for the majority of the deterioration in the profit. The 

hedging programmes, which begun in conjunction with the Garpenberg expansion project, expired in 

June 2013 and had a positive effect on the profit for the first six months of 2013. In addition, deprecia-

tion increased due to the new facility at Garpenberg coming on line in May and to the increase in mine 

production. Planned maintenance shutdowns totalling SEK -120 million (SEK -305 m) were charged to 

the profit. Increases in mine and smelter production, however, made a positive contribution.   

Net financial items totalled SEK -148 million (SEK -105 m) and the net profit was SEK 449 million 

(SEK 407 m). Earnings per share totalled SEK 1.64 (SEK 1.49). 

Investments during the first six months of the year totalled SEK 1,774 million (SEK 2,529 m). 

 

 

 



 

The average number of Boliden employees (full-time equivalents) during the first half of the year was 

5,033 (5,035), of whom 3,110 (3,063) are employed in Sweden, 974 (948) in Finland, 636 (687) in Ireland, 

294 (320) in Norway and 19 (17) in other countries. The average number of employees for 2013 as a 

whole was 4,815. The increase in personnel in Sweden is attributable to expansion projects and to the fact 

that work is increasingly carried out by in-house personnel.   

The sick leave rate during the second quarter was 3.9 per cent (3.8%), corresponding to a reduction in 

comparison with the first quarter, when the sick leave rate was 4.5 per cent. The Group’s goal is for the 

sick leave rate not to exceed 3.0 per cent by the end of 2018.   

The accident frequency1 (the number of accidents per one million hours worked) was 7.8 (9.3), corre-

sponding to an increase in comparison with the previous quarter when the frequency was 6.3. Boliden has 

adopted a zero harm vision for accidents at work and the goal is zero accidents each month at all units.  

An underground concrete spraying rig caught fire at Tara in April. The events are described in greater de-

tail in the previous quarterly report.    

Boliden’s operations at all of its facilities are subject to licensing requirements and are conducted in ac-

cordance with applicable legislation in the various countries in which they operate. 2 

Group-wide environmental goals have been established for the 2014-2018 period. The goals comprise 

emissions and discharges of metals to air and water, and emissions of sulphur dioxide and carbon dioxide 

to air. The goals are followed up monthly with the exception of carbon dioxide emissions, which are fol-

lowed up quarterly and reported in the Annual Report.  

Boliden complied with the threshold limits for emissions of metals to air3 during the first six months of 

the year, but the emissions of metals to air exceeded the company’s internal goals primarily as a result of 

problems with purification filters at Rönnskär. The internal goals for discharges of metals to water4 and 

the internal goal for emissions of sulphur dioxide to air were achieved during the first six months of 

2014.  

A copper discharge was detected during the snowmelt season in April/May via a steam from the Aitik 

mine. Measures to prevent further discharges were implemented immediately and follow-up monitoring 

has shown that the copper levels along the full length of the recipient have returned to normal levels 

since mid-May. Potential environmental consequences are currently being investigated.    

The Parent Company, Boliden AB, conducts no operations and has no employees. The Income State-

ments and Balance Sheets for the Parent Company are presented on page 19. 

  

                                                                 
1 Includes contractors. 
2 The environmental data as of 30 June 2014 has not been subject to review by the company’s auditors. 
3  Zn, Cu, Pb, Ni, Cd, As, Hg. 
4 Zn, Cu, Pb, Ni, Cd, As, Hg, Sb. 

   
 

   
 

   
 

   
 



 

On 8 July, Boliden announced that it had entered into an agreement with Australian Altona Mining to 

purchase the Kylylahti copper mine, the exploration rights, and the copper/nickel deposits in the Ou-

tokumpu field in eastern Finland. The consideration for the transaction totals USD 95 million. The 

agreement is subject to approval by the Finnish Competition and Consumer Authority and the approval 

of the shareholders of Altona Mining Limited. Additional information is presented in the press release 

dated 8 July 2014.  

The Group’s and the Parent Company’s significant risk and uncertainty factors include market and exter-

nal risks, financial risks, operational and commercial risks, and legal risks. The global economic climate in 

general, and global industrial production in particularly, affect the demand for zinc, copper and other 

base metals. For further information on risks and risk management, please see Risk Management on pag-

es 49-53 of Boliden’s Annual Report for 2013. 

 The Consolidated Accounts have been prepared in accordance with the International Financial Report-

ing Standards (IFRS) approved by the EU, and with the Swedish Financial Reporting Board recommen-

dation RFR1, complementary accounting rules for Groups, which specifies the supplementary infor-

mation required in addition to IFRS standards, pursuant to the provisions of the Swedish Annual Ac-

counts Act. This Interim Report has been prepared for the Group in accordance with IAS 34, Interim 

Financial Reporting, and in accordance with the Swedish Annual Accounts Act, while the Parent Compa-

ny accounts have been prepared in accordance with the Swedish Annual Accounts Act.  IFRS 10 Consol-

idated Financial Statements and IFRS 11 Joint Arrangements shall be applied, as of 1 January 2014, and 

are described in Boliden’s 2013 Annual Report. They have had no effect on the accounts. The accounting 

principles and calculation methods applied and utilised have otherwise remained unchanged from those 

applied in the 2013 Annual Report.  

The undersigned declare that the Interim Report gives a true and fair overview of the Parent Company’s 

and the Group’s operations, positions and results, and describes the material risks and uncertainties faced 

by the Parent Company and the companies that make up the Group 

 

Stockholm, 18 July 2014 

 

Anders Ullberg 

Chairman of the Board 

 

Marie Berglund 

Member of the Board 

Staffan Bohman 

Member of the Board 

Tom Erixon 

Member of the Board 

Lennart Evrell 

Member of the Board 

President & CEO 

Michael G:son Löw 

Member of the Board 

Ulla Litzén  

Member of the Board 

 Leif Rönnbäck 

Member of the Board 

 

 

Roland Antonsson 

Member of the Board, 

Employee Representative 

Marie Holmberg 

Member of the Board, 

Employee Representative 

Kenneth Ståhl 

Member of the Board, 

Employee Representative 

 



 

We have reviewed the condensed interim report for Boliden AB (publ) as at June 30, 2014 and for the six 

months period then ended. The Board of Directors and the Managing Director are responsible for the 

preparation and presentation of this interim report in accordance with IAS 34 and the Swedish Annual 

Accounts Act. Our responsibility is to express a conclusion on this interim report based on our review. 

We conducted our review in accordance with the International Standard on Review Engagements, ISRE 

2410 Review of Interim Financial Statements Performed by the Independent Auditor of the Entity. A review consists 

of making inquiries, primarily of persons responsible for financial and accounting matters, and applying 

analytical and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with International Standards on Auditing and other generally accepted auditing standards in 

Sweden. The procedures performed in a review do not enable us to obtain assurance that we would be-

come aware of all significant matters that might be identified in an audit. Accordingly, we do not express 

an audit opinion. 

Based on our review, nothing has come to our attention that causes us to believe that the interim report 

is not prepared, in all material aspects, in accordance with IAS 34 and the Swedish Annual Accounts Act 

regarding the Group, and in accordance with the Swedish Annual Accounts Act regarding the Parent 

Company. 

 

Stockholm, 18 July 2014 

Ernst & Young AB 

Helene Siberg Wendin 

Authorized Public Accountant 

 

  



 

 22 October   The Interim Report for the third quarter of 2014  

 10-11 November Capital Market Days 

 12 February 2015 The Interim Report for the fourth quarter of 2014 

 

 

    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

  



 

 

  



 

 

  

 

  



 

 



 

 

 

 

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

for metals are taken from the trading location of metal derivatives, 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. When presenting the fair value of liabilities to credit institutions, the fair value is calculated as discounted agreed 

amortisations and interest payments are estimated market interest margins. On 30 June 2014, the interest terms of current loan agreements are ad-

judged to be on a par with market rates in the credit market. The fair value consequently corresponds, in every significant respect, to the reported 

value.  

The reported values of accounts receivable and accounts payable are deemed to be the same as their fair value due to the short time to maturity, 

the fact that provisions are made for doubtful accounts receivable, and that any penalty interest will be debited. Boliden’ financial instruments 

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 Report.  



 

 

The following table contains an estimate of how changes in market terms affect the Group’s operating profit (EBIT) over the next twelve-month 

period. The calculation is based on listings on 30 June 2014 and on Boliden’s planned production volumes. The sensitivity analysis does not take 

into account the effects of metal price hedging, currency hedging, contracted TC/RC, or the revaluation of process inventory in the smelters. 

 

The following tables show Boliden’s outstanding price and currency hedging contracts on 30 June 2014. The Boliden Group’s production is, other 

than for gold, fully exposed to changes in market prices.  

 

 

 



 

The result for the comparison year of 2012 has been recalculated in all tables and in other information contained in this report 

in response to changes in Boliden’s accounting principles. See the Q1 2013 Interim Report for details.  
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