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Important notice

This presentation has been prepared by the management of Nyrstar NV (the "Company") solely for use at SEB Enskilda’s Metals and Oil 2007 conference on 10
December 2007. It comprises written materials for a presentation about the Company. This presentation does not constitute or form part of, and should not be
construed as, an offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or any member of its group nor
should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company or any
member of its group, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.

The information included in this presentation has been provided to you solely for your information and background and is subject to updating, completion, revision
and amendment and such information may change materially. No person is under any obligation to update or keep current the information contained in this
presentation and any opinions expressed in relation thereto are subject to change without notice. This presentation (or any part of it) may not be reproduced or
redistributed, passed on, or the contents otherwise divulged in whole or in part or otherwise disseminated, directly or indirectly, to any other person or published in
whole or in part for any purpose without the prior written consent of the Company. No representation or warranty, express or implied, is made as to the fairness,
accuracy, reasonableness or completeness of the information contained herein. Neither the Company nor any other person accepts any liability for any loss
howsoever arising, directly or indirectly, from this presentation or its contents.

This presentation includes forward-looking statements that reflect the Company's intentions, beliefs or current expectations concerning, among other things, the
Company’s results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the Company operates. These forward-looking
statements are subject to risks, uncertainties and assumptions and other factors that could cause the Company's actual results of operations, financial condition,
liquidity, performance, prospects or opportunities, as well as those of the markets it serves or intends to serve, to differ materially from those expressed in, or
suggested by, these forward-looking statements. The Company cautions you that forward-looking statements are not guarantees of future performance and that its
actual results of operations, financial condition and liquidity and the development of the industry in which the Company operates may differ materially from those
made in or suggested by the forward-looking statements contained in this presentation. In addition, even if the Company's results of operations, financial condition
and liquidity and the development of the industry in which the Company operates are consistent with the forward-looking statements contained in this presentation,
those results or developments may not be indicative of results or developments in future periods. The Company and each of its directors, officers and employees
expressly disclaim any obligation or undertaking to review, update or release any update of or revisions to any forward-lookin?(statements in this presentation or any
change in the Company's expectations or any change in events, conditions or circumstances on which these forward-looking statements are based, except as
required by applicable law or regulation.

This document and any materials distributed in connection with this document are not directed to, or intended for distribution to or use by, any person or entity that is
a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or which would require any registration or licensing within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by
law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. The Company’s shares have not
been and will not be registered under the US Securities Act of 1933 (the “Securities Act”) and may not be offered or sold in the United States absent registration
under the Securities Act or exemption from the registration requirement thereof.

By accepting this document, you acknowledge and agree to the above conditions.
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Who we are

Global Operations Production (2006)

#1 Zinc smelter
#3 Lead smelter
Operations on four continents

1.1 mt zinc metal produced®
224 kt lead produced
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Pro forma Capital Structure

(June 2007)

Total revenue of €3,389 million

- Cash €100m
EBITDA of €533 million Net debt £250m
(a) Includes Nyrstar’s pro-forma equity share of metal production (excludes production from Overpelt, Galva 45, GM Metal, Genesis and Féhl)

(b) Modified pro forma consolidated financial information
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Global presence

100%
Zinc smelting and Zinc smelting
alloying Capacity: 54kt Zn
Capacity: 270kt Zn
Overpelt 100%
Zinc alloying " Zinc alloying
Capacity: 200kt Zn ' Capacity: 23kt Zn
Clarksville |100% ‘ 100%
Zinc smelting and *$ Lead/zinc smelting
alloying Capacity: 235kt Pb
Capacity: 120kt Zn 45kt Zn
100% [ ARA__ [50%]
inc smelting
o Battery/Lead
Capacity: 135kt Zn / recycling
Capacity: 40kt Pb
|__GM Metal _|100% | Hobart  [100%
Zinc alloying Zinc smelting and
Capacity: 26kt Zn alloying
Capacity: 260kt Zn
Galva 45 100%] Padaeng [24.9%f Fohl | 50% |
Zinc galvanizing Zinc smelting and Zinc mining and Zinc diecasting
Capacity: 60kt alloying smelting Capacity: ~700 t

coated steel par[s Capacity: 260kt Zn Capacity: 110kt Zn

Nyrstar West B Nyrstar East
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Largest zinc producer and major lead producer

Top 10 zinc smelting companies (2006)

Top 10 lead smelting companies (2006)

Nyrstar Pro-forma

Korea Zinc

Yuguang

Doe Run

Glencore !
il il s | Nyrstar Pro-forma
v Zinifex '

i Umicore Glencore

New Boliden Korea Zinc

Xstrata Hunan Nonferrous

Votorantim Industrias Penoles

Hindustan Zinc
. Quexco
Teck Cominco

Noranda Income Fund Xstrata

Teck Cominco

Huludao Zinc Co

0 500 1000 1500 0 100 200 300 400
Zinc (kt) Lead (kt)
Note: Production based on Nyrstar’s pro-forma equity share of metal production

Source: Brook Hunt
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Solid income statement

(€m) 2006 H1 2007 (€m) 2006 H1 2007
Revenue 3,389 2,090 Gross Profit 1,144 721
EBITDA 533 358 EBIT 462 319

Diversified revenues Gross profit breakdown
2006 modified pro-forma 2006 modified pro-forma 2006 modified pro-forma
revenue by metal/product = €3,389m revenue by region = €3,389m gross profit = €1,207m(@

Lead o
ea . Americas products Treatment
Other 7% pgiilfailc 9% 209 charges
359 588
N

Premia
145

Zinc RoW Europe

73% 20, 54%, Free metal
265
Note: Pro forma consolidated income statement data modified to reflect the current transactional and structural hedging policy of Nyrstar
EBITDA includes the share of equity accounted subsidiaries
(a) Excludes other gross profit of €(63) million which comprises realisation expenses and, where applicable, the cost of aluminium and other

alloying metals
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Strong cash flow, balance sheet and financial policies

Initial intention to
pay minimum 30%

Currently no structural
metal and currency

Dividend of net income hedging
First payout 2008 Full coverage of
transactional metal price
exposure
MRt o  Debt: €350m Cash: €100m

balance e Total assets: € 2,446m Pro forma % Capex: €54m

sheet o Net assets: € 1,444m c;ih fl‘::;’ Working capital
(30 Jun 2007) AL (decrease): €72m

CREIUERN ¢  Environmental: €129m

provisions _
(30Jun 2007) | Employee: €34m

e Deferred tax assets (30 Jun): €131m
e Expected effective P&L tax rate 30%

Grant of share rights not share options

First tranche of shares under Grant 1 to be allocated on 1 January 2008, this
initial grant to be received in January 2011 at €20 IPO share price

Total Shareholder Return and an appropriate Internal Financial Measure are
the performance conditions attached to the LTIP

Management
long-term
incentive

plan (LTIP)
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Highly experienced board & management

v
Julien de Wilde Paul Fowler Peter Mansell P -
Chairman Executive Director Non-Executive Director
- Former CEO of Bekaert - Former COO of Zinifex - Current Chairman of Zinifex -
‘ -
Karel Vinck Ray Stewart Roland Junck E
Non-Executive Director Non-Executive Director @ Non-Executive Director @ -
- Current Chairman of Umicore - Current CFO of Belgacom - Former CEO of Arcelor Mittal .
Nyrstar management

Paul Fowler Heinz Eigner Paul Bibby
Chief Executive Officer Chief Financial Officer Chief Development Officer
- Former COO of Zinifex - Former VP Business Group Controller Zinc - Former General Manager Technical
- Former CEO of Fletcher Challenge Forests Specialities of Umicore Support of Zinifex
- Several senior management positions - Several senior management positions - Senior positions held at CRA, Rio Tinto,

within BP within Honeywell General Motors, Capral Aluminium and ION
Leo Jacobs Greg McMillan Erling Sorensen
Chief Operating Officer Chief Operating Officer Chief Marketing Officer
Western Hemisphere Eastern Hemisphere - Former General Manager of Global
- Former Managing Director of Umicore Zinc - Former General Manager of Zinifex's Marketing and Sales at Zinifex

Alloys Belgium and France Century Mine and Hobart Smelter - Several management positions with
- Several senior positions with Umicore in - Several management positions with Elkem, Setaf Asia, Clipper Maritime

Belgium, South Korea, Thailand and France Delta Group, Boral and Brambles Ltd. and Norclip Shipping

(@) Independent Non- Executive Director
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Our strategy

Synergy realisation
synergies

Asset optimisation

Growth

Leveraging combined projects

technical/operational
knowledge base
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Industry consolidation and leadership

Improving the
industry

Short Medium Longer
term term term
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How to use excess debt capacity

- factors driving the choice between
acquisition, internal investment
or return to shareholdefs
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Our business model enables us to choose equally
between acquisition or internal investment

n Strong zinc fundamentals
e Leverage to Chinese industrial and steel growth
e Zinc metal stocks at historic lows Strongly cash

generative

Attractive smelting industry dynamics
e Treatment charges offer stability
e Industry ‘power’ shifting towards smelters

e Value added products offer attractive upside Significant
organic and

Prime position to be an industry consolidator acquisition

e World’s largest pure play zinc smelter grgwth potential

e Conservative gearing
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n Strong zinc fundamentals

Zinc usage is driven by steel demand

Zinc by first use Zinc by end use

Other
Brass o
Galvanising 17% Consumer 0%
48% products
10%
Die-casting Construction
11% Machinery 45%
10%
Rolled &
extruded
10%
Other OX'd?S & Transport
chemicals 59,
4% 10% °

Source: Brook Hunt
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n Strong zinc fundamentals

Zinc consumption is linked to economic growth and
leveraged to emerging markets

Global zinc consumption (2006) Zinc consumption per capita (2006)
Australia & 16 1

Asia Europe Australia

20% 230/ 14 .

12 1 South ¢ Finland
L 2
Korea
10
Netherlands  Global
8 1 . Curve

« Austria

Uus China Canada
13% 6 1

. Norwa
China Latin 4 Bl
28% A )
merica *
6% 5 | Den’miark
Other Switzerland
o Japan ] ] witzerlan
4% 6?’/ 0 ietnam & India l
0 20000 40000 60000
GDP per capita
Source: Brook Hunt, broker analysis
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n Strong zinc fundamentals

Zinc smelter production growth driven by China

Forecast zinc smelter production

5,500

4,500

3,500

ktZn

2,500

1,500

500

2006 2007 2008 2009 2010 2011

= China Asia Pacific Western Europe North America = South America

Source: Brook Hunt (October 2007)
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n Strong zinc fundamentals

China’s cost curve is no different to the rest of the world

Primary zinc smelting cost curve

1Q 2Q 3Q
= | | ;
N 1,400 | | '
) ] ] ]
S : : ;
;\% 1,200 4 » » »
@ " " \  World (8637ktpa)
= 1,000 - ' ' '
: : : :
Q
] ] ]
Q 800 A | | |
S ' ' '
» ] ] ]
S 600 - : : "
S ' ' '
O ' 0 ]
] | ]
é 400 - _:._,_.—-—' : : China (1405ktpa)
S i ] ] ]
200 - ' ' '
] ] ]
] ] ]
] ] ]
0 } & 4 )
0% 25% 50% 75% 100%
Cumulative Production Zn
Note: *Cash conversion cost includes labour, energy, maintenance materials, consumables and other on site costs

Source: Brook Hunt (2005), Pacific Strategy Analysis
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n Strong zinc fundamentals

Zinc and lead: low inventories, high metal prices

1,400 4,000 -
—N:\ 1,200 3,500 g
N
£ 800 , S
S 2,000 &
5 600 1,500 2
<§ 400 1,000 gg
N 200 500 R
=)
0 0 ~
1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006
| ME stocks (kt) ====Zinc price (real) $2007
400 3,500
uy]
5 390 3,000 §
< 300 2,500
= 250 Q
@ 2,000 3
S 200 1,500 3
@ 150 TR
= 50 500
\S)
0 0
1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006
mmm | ME stocks (kt) == | ead price (real) $2007
Note: All zinc and lead prices are annual average prices with 2007 average to 31 October
Source: Brook Hunt
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n Attractive smelting industry dynamics

Mines vs smelters: two different business models

Zinc industry profit drivers (excl by-product credits)

100 ,
Net premium 12 Value
75 Free zinc 25 added
products
= 50 Zinc 100
o~
= Lower
e 25 volatility
Q
O
RS
N 0
(25)
(50)
Mine Smelter
Note: Excludes by-products
Average over last 30 years
Source: Brook Hunt
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n Attractive smelting industry dynamics

Industry dynamics are moving in favour of smelting

over mining
Treatment
charge
e Surplus metal and /\g e Concentrate stock surplus
concentrate stocks °
e Prices fall

e Metal production moves
into surplus, TCs trend
higher

e Mines cut production

Metal
price

e Concentrate stock drawdown e TCs improve, prices

. Increase

e Mines increase production
e Metal stock drawdown

Source: Brook Hunt
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n Attractive smelting industry dynamics

TCs are reflective of the relative ‘market power’
between mines and smelters

Zinc mine and smelter share of recovered zinc price (1997-2009E)

By-
Products 100
90 H N
A Q Smelter avg: 41%
s 80 (1997 — 2006)
Net |2 70
Premium | N
3 60
L \2 50
o
o
Free |~ 40 I
. (@]
Zinc o 130 Mlne avg 55%
S (1997 — 2006)
A 5 20
X
10
Treatment 0
charge
1997 1999 2001 2003 2005 2007E 2009E
Note: Based on recovered zinc (average of 96%)

Source: Brook Hunt
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n Prime position to be an industry consolidator

Internal growth or consolidation?

Internal growth Consolidation

e Incremental increases in capacity at both Price and production discipline at both

peaks and troughs to enhance unit cost peaks and troughs of the cycle
e Takers in TC price negotiations e Less cyclicality in sales and profits
e Historically low returns e Enhanced structure
e Price and earnings volatility e Better conduct
e Weak balance sheet, poor outlook e Improved performance

— no investment in new capacity
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n Prime position to be an industry consolidator

Benefits of consolidation

Industry Consolidation — Theory and Market Perceptions

lllustrative
Theory Research Perception
structure
of the market
leaders can determinant of greater price and production discipline
impose discipline  its profits - resist overexpansion
- less volatility
market share
uncorrelated with
Porter its profitability Slade Standard and Poor’s
Why?
Drives Delivers

Measured by Through discipline Measured by

consolidation « Volume allocation return (e.g. TSR,

(e.g. HHI, CR4) * Capacity management ROE)

* Price efficiency

Source: Michael E Porter “Competitive Strategy: Techniques for Analysing Industries and Competitors”; Standard and Poor's “Industry Surveys: Metals; Industrial” Jan 2007; Margaret
E. Slade “Competing Models of Firm Profitability” 2003.
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n Prime position to be an industry consolidator

Consolidation=returns

Industry concentration vs ROCE

ron =
40 Ore _.--
35 /// |
: - Industrial
= Alumina _.-- m NC
. " Minerals
8 ® __.-="Coking Coal
? P = Diamonds
15 - = Coal
’,r” ] CQp.per . '
- = Aluminium Nickel
10 _--=~ ™ Petroleum
-a m
5 Stee| = Gold
Zinc/Lead
0
10 20 30 40 50 50 - %
Four Firms Ratio
e Four Firms Ratio consists of the market share, as a percentage, of the four largest firms in the industry

Source: Citigroup analysis
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