2L
nyrstar

. Deutsche Bank

BRICS Metals & Mining Conference
Lendon

< is
Paul Fowler CI;D ’

10 November 2008 "

§.




Important Notice

This presentation has been prepared by the management of Nyrstar NV (the "Company"). It 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. Unless required by applicable law or regulation, 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. 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, performance, 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, growth 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, liquidity and growth 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, liquidity and growth 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-
looking 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.
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I
Who we are nyrstar

Largest smelter of zinc and a major smelter of lead

— 1.1 million tonnes of zinc
— 220,000 tonnes of lead

Operations on four continents
— Europe, US, Australia and Asia
— Workforce of 4,000 skilled people

Combined smelting and alloying assets of Zinifex and Umicore

— Created August 2007
— Listed on NYSE Euronext Brussels October 2007




Falling zinc price / cyclical industry

The zinc price is cyclical and is currently in an unsustainable downward trend
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Zinc price being driven by expected surpluses in
2008-2009, but changing rapidly ....

Global Zinc CONCENTRATE Balance Global REFINED Zinc Balance
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Structural adjustments closing gap faster than
expected

Zinc Mine Production _
Announced mine closures

000 tonnes reducing capacity by a
13,500 1 , projected 500kt from 2009
and beyond
15,0007 However, there are potential
12500 - new start-up projects ranging
from 500kt to 1,000kt over the
12.000 4 same period
777 — Some of which may not
11,500 1 materialise
Further pressure on smaller
11,000 A smelters in western Europe
10,500
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Production Capability
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Growth maintained in emerging markets but
downturn will impact higher cost producers

Industrial Production
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Demand for zinc sustainably strong over
medium and long-term

Zinc demand will likely grow with the industrialising markets

2007 2007
Global Zinc Consumption Zinc Consumption Per Capita
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Stocks still low, no evidence of large surpluses

‘000 tonnes Consumption (days)
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Current exchange zinc stocks are equal to only one week of world
consumption

Low stocks leave market vulnerable and prices sensitive to supply
disruptions and mine/smelter production cuts

Source: Nyrstar, LME, SFE at 31 October 2008
Note: SFE started trading zinc in April 2007.
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Also no clear consensus on price
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Financial highlights - H1 2008

(€ millions) H1 2008 H1 2007 R (€ millions) H1 2008 H1 2007
Revenue 1,408 2,090 EBITDA* 106 353
Gross Profit 461 721 Net Debt 126 N/A
Gross profit breakdown** Net Debt to Net Debt + Equity
0,
€461 million 2?_
By-
products
20% 20 -~
Treatment
charges 15 A
42%
Premiums 10 A
18%
5 T T T T T T T T 1
Free metal 2007 2008
20%

* Underlying basis and includes income from associates

** Excludes other gross profit of €(46) million which comprises realisation expenses and, where applicable, the cost of aluminium and other

alloying metals .
¥

nyrstar

10



Financial priorities

Committed to maintaining a strong financial position to weather the storm

Strong balance sheet and conservatively geared

Cash generative

— Net operating cash flow of €132 million for H1 2008
» After adjusting for undisputed purchase price adjustment of €46 million

— Working capital release of €55 million

Further cash generation in H2 2008

-4
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Track record of good cost management

€ millions
400 - : :
375 359 Underlying operating costs
350 - 552 stayed relatively flat compared
with H2 2007
300 - — Employee expenses up 9%
— Energy expenses up 15%,
250 - partially due to increased
production (€7 million)
200 7 — Other expenses down 13%
150 - Continuing to target cost
reductions in anticipation of
100 A further inflationary pressures
50 A
O -

H12007* H22007* H12008

B Employee expenses [ Energy expenses [l Other expenses

* Modified pro forma basis n‘yv‘rstar
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Continued strong emphasis on cost control

Continuing with existing and further exploration of synergies and cost
savings, worth approximately €30 million per annum from 2009

Hobart Smelter - recovery improvement

— Recovery rate significantly improved by 3% to 94.5%

— Additional 8,000 tonnes annualised of zinc cathode

— Capital of less than €0.5 million versus €22 million for goethite process

Inter-Site Transfers - calcine
— Optimises cell house input across all operations
— Mitigates impact of roaster availability

Global Purchasing Function - targeting savings
— Across all operations with respect to operating costs and capital expenses
— Continue to evaluate opportunities to participate in energy consortia

Study of Hobart expansion & Port Pirie technology upgrade
— Transferring zinc production from Port Pirie to Hobart

— Installing modern smelting technology and multi metals recycling in the longer
term

p- 4
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Capital expenditure can be flexed

€ millions

60 -
Capital expenditure was €50

50 A million in H1 2008
— 10% growth

40 - — 22% compliance and other

environmental

30 - — 68% sustaining maintenance
€120 million is maximum for
2008

20 - Budget for 2009 under review

10 -

O -

H12007* H22007* H12008

B Sustaining maintenance [ Compliance and other environmental [l Growth

* Modified pro forma basis n)hy“rstar
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Our strategy

Specifically designed for both
INDUSTRY strong and weak markets
LEADERSHIP

Premium products Remains unchanged except

Treatment charge for pace of implementation
Industry consolidation

OPTIMISING THE ASSETS

Skills
and knowledge
transfer

SYUEICIES Growth

Projects

ENHANCING THE OPERATIONS

SHE Technology Customers Productivity Experience

34
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Nyrstar operates at 80+% discount to
replacement cost, 70% to book value

Western World Greenfield Construction

- No Greenfield projects in the Western World during the last five years

« The last Greenfield build was Sun Metals in Townsville (Australia)
— Built in 1998-2000
— 170 ktpa capacity
— Cost of ~US$425m or US$2,500 per tonne

- Prior to this the last Greenfield constructed was Cajamarquilla by Minero
Peru — now owned by Votorantim :

— Built in 1981
— 102 ktpa capacity
— Cost of ~US$309m or US$3,045 per tonne

po4
Source: Factiva nyrStar
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Summary nyrstar

World’s largest producer of zinc metal
Market leader in Europe, having strong product premiums

Strong focus on synergy, productivity improvements, process
enhancements and cost reductions

Revenue diversification with additional contributions from lead, silver
and sulphuric acid

Financial strength, low debt to take us through recession




