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Important notice

This presentation has been prepared by the management of Nyrstar NV (the "Company") solely for use at the 2008 International Zinc Conference
on 25 February 2008. 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 Compan?/’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-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.

By accepting this document, you acknowledge and agree to the above conditions.
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Who We Are n“S"/"rstar

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
Approx 4500 employees
Corporate and regional offices in London, Belgium and Australia




Global Operations

100%

Zinc smelting and
alloying
Capacity: 260kt Zn

Balen/Overpelt | 100%

Zinc smelting and : '

alloying
Capacity: 270kt Zn
100%
AN 3 100%
LEBITE SeRlr Lead/zinc smelting
Capacity: 235kt Pb
Clarksville |100% 45kt Zn
Zinc smelting and 100%
alloyin - .
Cagacg[y' 125kt Zn Zinc smelting and
. alloying
GM Metal 100% Capacity: 260kt Zn
Zinc alloying
Capacity: 26kt Zn

Galva 45 Padaeng Fohl China | 50%

Zinc galvanizing Zinc smelting Zinc mining and Zinc alloying Zinc die casting Lead recycling
Capacity: 60kt Capacity: 58kt Zn smelting Capacity: 23kt Zn Capacity: ~700 t Capacity: 40kt Pb
coated steel parts Capacity: 110kt Zn

1 wholly owned

M
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Nyrstar has 10% of the zinc smelting market

Top 10 Zinc Mining Companies (2007)

Top 10 Zinc Smelting Companies (2007)
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Anglo American
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Industrias Penoles

Source: Brooke
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Nyrstar has 5% of the lead smelting market

Top 10 Lead Mining Companies (2007) Top 10 Lead Smelting Companies (2007)
BHP Billiton ] | 7.6% Yuguang Gold & Lead ] | 6.3%
Doe Run | | 7.2% Doe Run | | 6.1%
Xstrata | | 6.4% Glencore | | 5.3%
Teck Cominco _:| 4.3% i_ ________ N _yr_s;a_r _E _ _5,_0?% __________ E
Minera Volcan _:| 2 7% Korea Zinc | | 4.5%

Glencore 2.5% Xstrata | 4.4%

Western Mining 2.20% Hunan Nonferrous | 4.1%

Hindustan Zinc 2.1% Industrias Penoles 3.7%

Zinifex 1.9% Yubei Nonferrous 2.9%
Indust. Penoles 1.8% Quexco 2.4%
0 200 400 0 200 400
Mine Production (kt) Smelter Production (kt)
Top 10 = 38.7% Top 10 = 44.7%

Source: Brooke Hunt February 2008
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Zinc consumption Is linked to economic growth and
leveraged to emerging BRIC markets

Global zinc consumption (2007) Zinc consumption per capita
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Zinc smelter production growth driven by China

Forecast zinc smelter production
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China’s cost curve is no different to the rest of the world

Primary zinc smelting cost curve
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Source: Brook Hunt (2005), Pacific Strategy Analysis
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China’s zinc consumption and smelting capacity are
forecast to be balanced, or maybe not?

China Zinc METAL Balance (mtpa)
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Are there two separate markets developing?

~11 mt ~11 mt
China
o ~7 mt
c
s 71%
|_
5 Other Other
n 54%
c
ie)
= 7 Rest of
= World 4% Xstrata 7% Xstrata
Glencore Glencore
Top 4 = _ Top 4 =
~2§% 8% Korea Zinc ~42% Korea Zinc
Nyrstar Nyrstar
I 1
Global Zinc Production Global Market Shares ROW Market Shares

(excluding China)

Source: Brook Hunt

Which takes us to the concept of consolidation...
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Benefits of Industry Consolidation

“The Structure — Conduct — Performance [ “Concentration is a positive development ...
(SCP) model, predicts that the concentration of production in the hands of fewer,
in which the firm operates more financially able companies should result in

will be the most important :

. More likely to at the peak
and trough of the cycle
Should result in in sales and profits
through the course of the business cycle”

“When the industry
is highly
concentrated ... the

as well as play a
coordinative role in
the industry ...”

“Firm’s profits are positively and
significantly related to the structures of
their markets ... A firm’s in
contrast, is found to be

Drive Delivers
Structure ﬂ Conduct ﬂ Performance

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. nﬂy\{rst ar
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The evidence supports the theory

45
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35 o
: -7 Industrial
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,,”’ = COpper m N\
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10 - = Petroleum
5 Steel L Gold
Zinc/Lead
0
10 20 30 40 50 60 70 80
Industry Consolidation (Four Firms Ratio %)
Note: 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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In summary

Size may or may not matter...

T but industry consolidation,
particularly outside China, does
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