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Economic standard disclosures 
(GRI 200)
Boliden contributes to long-term economic growth by providing metals  
that are important for society’s industrialization and development. 

(Base year 2012)

Financial targets

Return on investments The return on investments shall be a minimum of 10% (NPV)

Net debt/equity ratio The net debt/equity ratio in an economic upturn shall be no higher than 20%

Dividend The dividend shall correspond to one third of the net profit

The performance is presented in the Annual and Sustainability reports.

Financial Performance 2018
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For more than 90 years, Boliden has been exploring, extracting 
and processing base metals and precious metals. Production 
is based on experience, innovation and modern technology, 
developed in collaboration with Nordic technology and engineer
ing companies. Today, Boliden is an industry leader in terms of 
sustainable metal production, from deposits to recycling used 
metals. The locations of Boliden’s operations are determined by 
the localization of mineral resources and the ability to explore 
and expand operations in connection therewith. Good commu
nity relations and mutual understandings are a prerequisite for 
Boliden’s success and in enabling the business to grow.

The economic topics identified as material to Boliden are 
 economic performance, market presence, indirect economic 
impact, anti corruption, and anticompetitive behavior. All of 
these topics are closely linked to Boliden’s overall performance. 
They are both the result of and a precondition for trust from the 
local communities where Boliden operates. By considering these 
topics and performing well in respect of them, Boliden maintains 
its license to operate and the ability to develop the business. 

Boliden’s Code of Conduct provides a nonexhaustive 
framework for what Boliden considers responsible conduct. The 
employees should always strive to exercise good judgement, care, 
and due consideration in their work for Boliden. The Code of 
Conduct applies to all employees in all countries and  subsidiaries 
throughout the Group and to the members of the Board of 
 Directors of Boliden AB.

Economic performance
Economic performance is material, because Boliden contributes to 
the welfare in the society through the generation and distribution 
of economic value e.g. by paying wages, taxes, interest rates, and 
dividends. These impacts occur throughout Boliden’s value chain 
and affect several stakeholder groups and all Boliden sites. 

Boliden’s contribution to the community is multifaceted and 
includes investing in education and engaging with students, 
nurturing competence, and enabling conversion from one occu
pation to another to make people employable; sponsoring local 
organizations; making investments that benefit the company 
and the community, etc. These matters support job creation and 
strengthen rural communities’ contribution to national eco
nomic stability. Several of Boliden’s most important locations 
and locations where major investments have been made are in 
regions where growth injections are needed. Boliden is aware of 
the company’s role and significance as what is often the biggest 
employer in the community and a generator of positive trick
ledown effects, such as tax income to finance public services, 
and as a foundation for a private service sector. This status 
brings both privileges and responsibilities.

Salaries are an important part of the economic compensation 
to the community. In general, the entrylevel wages for  employees 
are set higher than the minimum wage, and average salaries 
and wages are often higher than the national industrial average. 
For bluecollar employees, there is an entrylevel wage stated 
within the local salary agreements used for new employees. For 
whitecollar employees hired directly out of universities, Boliden 
applies entrylevel wages, depending on the level of education 
needed for different jobs.

Social impact assessments are conducted in order to assess the 
consequences for the local community in connection with both 

expansions of and other significant changes to operations, and in 
conjunction with the closure of operations.

The Annual and Sustainability Reports contain further details 
of the ways in which Boliden manages, follows up on, and moni
tors its performance in relation to these aspects.

Market presence
Protecting local communities’ interests and maintaining good 
relationships with employees, neighbors, authorities and business 
partners is an important part of being a responsible company. It 
also strengthens the ability to attract skilled labor and contributes 
to the development of the business.

Boliden has a considerable impact on local employment levels, 
trade, and industry by generating purchasing power and pro
viding a critical base for social services. At the yearend, Boliden 
had 5,818 employees, in eight countries. Although the industry 
is cyclically sensitive, Boliden has had stable employment over 
several business cycles, and the workforce has increased by 1,411 
people in the past 10 years, mainly due to the acquisitions of the 
Kylylahti and Kevitsa mines.

Boliden currently operates in countries where the infrastruc
ture is well developed and the need for Boliden to contribute to 
society by directly investing in and developing infrastructure and 
social services is limited.

Boliden is, however, often one of the bigger companies in the 
local area, paying taxes in the areas in which Boliden operates, 
and its contribution can, therefore, be considered significant. 
In many places, Boliden is the biggest private employer and its 
 employees and families are essential if infrastructure, public 
services, shops and other activities are to function. 

Just as Boliden’s companies are important to the development 
of the society, society is important to Boliden. Maintaining an 
ongoing open dialogue with local inhabitants and other parties 
with interests in the operations is a given, as is collaborating with 
local operators and sponsoring various associations and events. 
Boliden encourages visits to our mines and smelting plants.

When expanding our operations or setting up in a new 
location, it is also important that Boliden maintains a dialogue 
with all concerned stakeholders, in order to ensure that Boliden’s 
negative environmental impact is minimized.  

Informing everyone affected by our operations of planned de
velopments is an important component of Boliden’s work. In the 
case of major changes, Boliden also holds consultations to gather 
opinions from stakeholders. Boliden regularly measures PM, 
atmospheric shock waves, vibration and particulate fallout in the 
environment, for example, and shares this information publicly.

Indirect economic impact
A large proportion of Boliden’s staff live close to the work
place, and the company, therefore, has a major impact on local 
 employment and local business through increased purchasing 
power and as a basis for important social services. Boliden’s 
market presence in Sweden, Finland, Norway and Ireland 
contributes to society by creating approximately 30,000 jobs, 
either directly or indirectly, through subcontractors, suppliers 
or through the impact of employee expenses. It is calculated that 
four additional jobs are created in connection with the business 
for every one Boliden employee. 

201–103 Management Approach – Economic
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Boliden’s operations affect and touch the lives of many people 
– sometimes entire communities. Value creation depends on the 
ability to show consideration for people, society, and the environ
ment throughout the value chain. Boliden aims to make a positive 
contribution to the development of communities, regions, and 
countries in which they operate.

Contribution to tax revenue
Boliden also contributes to tax revenues in the areas which the 
Group operates. Tax payments totalled SEK 2,286 m in 2018. 
Boliden’s direct tax payments include, furthermore, social secu
rity contributions, property taxes, fuel taxes and VAT. Boliden’s 
 total contribution to public finances through taxes (direct, in
direct and induced) was approximately SEK 14.0 billion.

Bcause – Boliden’s Charitable Foundation
Metals contribute to the development and modernization of 
societies around the world. Boliden and its business operations 
have been part of this process for over 90 years and has, for many 
years, had a local level commitment to associations and nonprofit 
organizations. In 2014, the charity fund Bcause was launched as 
part of our global level contribution. Bcause is based on volun
tary monthly contributions from Boliden’s employees. Boliden 
doubles every krona donated.

Anti-corruption
Anti-competitive behavior 
Employees and Board members shall comply with applicable 
antitrust and competition laws, Boliden’s Code of Conduct, and 
Boliden’s competition policy and guidelines. Sharing, discussing 
or disclosing information that may be sensitive from a competi
tion viewpoint is prohibited.

Measurement of environmental and social impacts
Boliden has evaluated the Natural Capital Protocol during 2018. 
The intention is to create a methodology that will enhance the 
credibility of Boliden’s sustainability work, and enable more 
informed decisionmaking, by improving the way in which 
 environmental and social impacts are measured and managed.

Boliden has used metal equivalents factors for many years, 
although these had a narrow focus on toxicity. The NCP 
 methodology is better suited to Boliden’s operations and allows 
the evaluation of both environmental and societal impacts. 

Successful NCP pre-study
Boliden completed a NCP prestudy at a Boliden smelter site 
during 2018. The study demonstrated how we could enhance our 
measurement and followup work and improve our social and 

environmental impacts. Following the study, Boliden’s Group 
Management decided to continue with a prestudy on a mine site 
in 2019.

Developing how we manage sustainability
NCP will enable us to better understand, compare and  evaluate 
our various impacts internally. Using common metrics and 
research that is reviewed and accepted by NCP will also give our 
sustainability work greater credibility. NCP has, for example, 
already provided Boliden with new factors that are based on more 
credible research and industryapproved data.

The results from NCP can be used to present our societal impacts 
to internal and external stakeholders. The Dow Jones Sustainability 
Index, which supports the NCP, is one example of this.

How Boliden will use NCP in 2019 and beyond
Boliden will gradually expand the impacts it evaluates with NCP, 
starting with metal emissions. We plan to include other environ
mental impacts, such as climate impact, waste and landfill, as well 
as social issues, such as human health and impacts on the built 
constructions. NCP will allow us to prioritize which impacts we 
should work with and evaluate different investment alternatives 
in our operations for the benefit of both our business and society 
and the environment.

Boliden will further develop its NCP methodology in 2019 by 
establishing an impact valuation process, and by defining a moneti
zation model for investment calculations. A pilot study for mines is 
in the pipeline, together with plans to develop guidelines on how to 
embed environmental impact into investment calculation tools.

What is natural capital?
Natural capital is our planet’s stock of natural assets, 
 including geology, soil, air, water and all living things – 
which provide humans with various ecosystem services 
that make human life possible. 

What is the Natural Capital Protocol (NCP)?
The NCP provides businesses with a credible and stan-
dardized framework to identify and measure their natural 
capital impacts and dependencies – to enable better 
 decision-making for business, society and the environ-
ment. The NCP was developed and launched in 2016 by 
the Natural Capital Coalition, which is a collaboration 
between 38 organizations, including the World Business 
Council for Sustainable Development (WBCSD).
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 201–2   Financial implications and other risks and  
 opportunities in the organization’s activities  
 due to climate change
Boliden’s goal is to be a sustainable first link in a metal’s value 
chain – and to achieve this goal by investing in modern tech
nology and developing stable environmentally, safe and energy 
efficient low carbon processes.

Climate change risks are both physical and financial. The stress 
that heavy rain can bring on Boliden’s water management systems 
is one example of a physical implication. Boliden has made 
capacity investments over the past few years in response to heavy 
rains and in order to comply with the limits stipulated in relevant 
permits and to achieve the Group target of reducing discharges to 
water. 

Metals production is a very energyintensive process that 
generates both direct and indirect carbon dioxide emissions. 

Boliden’s direct carbon dioxide emissions primarily arise from 
the  metallurgical processes, transportation, and heating require
ments. The indirect carbon dioxide emissions derive from pur
chased electricity. To address the climate change issue, Boliden 
takes part in development projects focusing on, for example, 
improving heat recovery, the further electrification of transports, 
and trials involving replacing fossil fuels with biofuels in process 
applications.

All of Boliden’s smelter operations (Odda, Bergsöe, Rönnskär, 
Kokkola and Harjavalta) have been fully exposed to ETS, the 
European Emission Trading Scheme, since 2013. The ETS 
is a strong strategic challenge for Boliden, entailing not only 
calculating the costs that may be entailed in future purchases of 
emission allowances, but also working on opportunities to reduce 
emissions, given the production levels and available technology. 
The allocated emissions allowances for Boliden’s smelters for the 
period 2013–2020 total 3.9 Mtonnes, which is in line with the 
direct emissions forecast. The rules for emissions trading, and the 
financial implications for Boliden after 2020, are uncertain. 

In 2018, the Group management formulated a climate target 
to apply from 2017 onwards. The target is to reduce the CO₂ 
intensity by 3% per year, measured as (tonne CO₂/tonne metal). 
The CO₂ intensity performance will be measured with 2012 as a 
base year. 
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 201–1   Direct economic value generated and distributed
Net sales in 2018 totaled SEK 52,454 (49,531) million. Boliden 
has developed the description of the company’s value creation 
and has, therefore, redefined some of the economic indicators 
from those used in previous GRI reports. All of the indicators 
are  reported with two comparative years. Boliden also reports 
revenues and operating profit per Business Unit and country by
country tax payments in the Annual Report.

Material Topic: Economic Performance
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 202–2   Proportion of senior management hired from  
 the local community
Boliden reports this indicator for each Business Unit, which 
 corresponds to significant locations of operation. Senior  managers 

 205–1   Operations assessed for risks related to corruption
Business ethics are covered in Boliden’s Code of Conduct. 
 Corruption and conflicts of interest are, furthermore, addressed 
in Boliden’s anticorruption policy and guidelines. These 
governing documents set out appropriate measures to prevent 
corrupt behavior and improper influencing. The documents are 
based on Groupwide risk assessment surveys in order to ensure 
their  appropriateness for the business operations in question, 
particularly within procurement, and to address and mitigate 
any risk factors. Efforts to combat bribery and corruption are 
an important part of Boliden’s sustainability work and Boliden 

 203–2   Significant indirect economic impact, including  
 the extent of impacts
Boliden’s mining and smelting operations are often of consider
able importance in terms of employment in the local community, 
making Boliden an important local stakeholder. The Group’s 
 operations not only have a substantial impact on job oppor
tunities but also affect suppliers’ purchasing power elsewhere in 
the local business sector, and this, in the long term, affects the 
development of the communities’ service sectors. 

In 2017, Boliden commissioned EY to review its economic 
contributions to the economy in the four countries with min
ing and smelting operations. The analysis is based on Boliden’s 
financial data, purchasing patterns and publicly available 
statistics. The acquired Kevitsa operation has been included in the 
assessment. The results show that Boliden’s activities support the 
creation of 30,000 jobs; in Sweden (15,800), Finland (10,900), 
Norway (1,500), and Ireland (1,800). In addition to these 
direct jobs (5,650) there are those indirectly supported through 

are defined as managers involved in the local management team. 
Managers are deemed to be hired from the local community if 
they are permanently resident in the geographical vicinity of their 
place of work (i.e. not commuting from other regions).

applies a zero tolerance policy in this respect. No form of bribery 
or corruption is acceptable, and conflicts of interest must be re
ported and addressed. Boliden’s anticorruption program applies 
to both the Board of Directors and employees of the Boliden 
Group. This anticorruption policy also applies to companies 
and joint ventures in which Boliden has an interest, and to third 
parties who act for or on behalf of Boliden. Great emphasis is, in 
addition to the anticorruption work, placed on compliance with 
applicable competition regulation and Boliden has adopted a 
policy addressing this issue.

Material Topic: Market Presence

Material Topic: Anti-Corruption

Material Topic: Indirect Economic Impacts

2016 2017 2018

Operation
Senior Managers 

on site
Hired from local 

community %
Senior Managers 

on site
Hired from local 

community %
Senior Managers 

on site
Hired from local 

community %

Aitik 11 100 9 100 9 100

Boliden Area 7 100 8 100 9 100

Garpenberg 5 100 5 100 5 83

Tara 7 86 7 100 7 100

Kylylahti 8 88 7 100 7 100

Kevitsa 10 100 8 88 7 86

Rönnskär 7 86 7 100 6 100

Bergsöe 6 100 6 100 6 100

Odda 5 100 5 100 5 100

Kokkola 6 100 7 100 7 100

Harjavalta 6 100 8 100 8 100

Total in Group 78 96.2 77 98.6 76 97.4

 subcontractors and suppliers (10,735), or those supported through 
the induced effect of the employees’ expenditure (11,400). The 
average amount of jobs created per Boliden employee is 4.3 and 
consequently, Boliden contributes to the public finances, both 
through direct taxes and through the taxes paid by suppliers and 
customers. In our most recent calculation, based on the prelimi
nary 2018 financial results, Boliden’s total contribution to public 
finances through taxes in Sweden, Finland, Norway, and Ireland 
is estimated at SEK 2,286 m.

The Group’s operations not only impact the local communities 
at large: employees, shareholders, customers and suppliers all 
depend on Boliden’s profitability, and by improving this aspect 
of the operations even further, Boliden will be able to contin
ue making a positive economic and social contribution to the 
development of these communities and their society. Examples of 
significant identified indirect negative economic impacts of the 
organization is not found and therefore part of the omission.
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 206–1    Legal actions for anti-competitive behavior,  
 anti-trust, and monopoly practices
Boliden has zero tolerance for corruption and unfair compe
tition. Boliden has accordingly adopted an anticompetition 
policy and guidelines and has conducted several online courses in 
cooperation with external providers of these services. The course 
is structured as three modules, spread over three years. These 
courses target a selected group of employees, normally those deal
ing with or having contact with potential competitors. Boliden 
conducts extensive domestic and international operations and is 
occasionally involved in disputes and legal proceedings arising in 
the course of its activities. There are no initiated or ongoing legal 
actions with respect to anticompetitive behavior or  compliance. 
There are no fines or nonmonetary actions, related to anti 
competitive behavior, initiated or pending against Boliden. Both 
anticorruption and compliance with competition laws and 
regulations is vital for Boliden and Boliden accordingly strives to 
incorporate requirements into its contractual agreements with 
counterparties, requiring them to comply with applicable laws 
and regulations within these relevant areas, too.

Material Topic: Anti-competitive 
behavior 

Principle 10: Boliden should work against corruption in all its 
forms, including extortion and bribery.
Boliden has zero tolerance for corruption and unfair competition, 
see 2051, 2,3 and 2061.

Anti-corruption – part of UN  
Global Compact

 205–2   Communication and training in anti-corruption  
 policies and procedures
Boliden’s line managers are responsible for making the Code of 
Conduct, the Anti Corruption and Competition policy known, 
and for promoting and monitoring compliance within their re
spective organizations and to their respective counterparties. All 
managers and other employees whose work involves more  regular 
external contacts with business partners, in particular with 
competitors, suppliers, customers, or agents, are subject to anti 
corruption and competition training appropriate for their area of 
responsibility. All whitecollar employees can carry out elearning 
training sessions from time to time in the fields of  anticorruption 
and antibribery, and during the year 2,063 employees were 
offered the chance to participate in an elearning course in this 
subject. The courses are normally offered in Swedish, Norwegian, 
Finnish, and English, depending on where the participants are 
based. 

 205–3   Confirmed incidents of corruption  
 and actions taken
Boliden has a whistleblower function that can be used to report 
suspected cases of economic crime anonymously in order to 
discover potential misconduct. 

Any instances of discrimination, harassment, corruption, 
regulatory breaches, or other inappropriate conduct shall also 
be reported. The issue shall, initially, be addressed by means of 
discussion with the individual’s immediate superior, and second
arily with the company’s HR function or via the whistleblower 
function. Boliden’s whistleblower function offers an anonymous 
channel for reporting suspicions of certain types of economic 
crimes and other types of misconduct. Nine cases were reported 
in 2018 through Boliden’s internal whistleblowing function. 
Eight of these were not, however, classified as Whistleblowing 
cases, as defined by Boliden. The definition states that only 
concerns regarding serious wrongdoings committed by people in 
leading positions or key personnel within the group should be re
ported through the whistleblower channel. One case submitted 
via Boliden’s whistleblower function was investigated with the 
help of an external party during 2018. The investigation, which 
concerned alleged improprieties in respect of procurement at one 
of the production units, led to a further tightening of the rules 
regarding employees’ relationships with suppliers.
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