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EBITDA per tonne of zinc contained

I Mining is structurally more
profitable per tonne than smelting

I Mines have historically captured
. 0 . .
Smelting Tennessee Talvivaara Mine apprOXImately 60 /0 of zinc price
Business Mines Zinc-Stream revenues

I Therefore upstream integration
provides greater exposure to

Revenue sharing of zinc price

3,500
3000 mMiners' share metal prices throughout the cycle
.E 2,500 B Smelters’ share
2 5000 I Nyrstar is seeking to capture
§ 1500 incremental zinc revenue by
g 1,000 moving upstream into mining
500
0
1992 1994 1996 1998 2000 2002 2004 2006 2008
2
nyrstar Note: Relative EBITDA estimated using fully ramped-up assets at Q1 2010 price/FX assumptions

resources for a changing world Revenue split between miners and smelters based on LME annual average prices and “benchmark” treatment charges.



Impact on segmental reporting

I From H1 2010, Nyrstar’s financial reporting segments will be
simplified to reflect the new strategic focus of the business and the
growing number of assets

Reported Other &
i i :
e ' ™ .
Auby smelter, Tennessee mines, Other Group Costs,
Balen smelter, Coricancha mine, Small Entities,
Budel smelter, Talvivaara mine Eliminations*
Clarksville smelter, zinc stream
Hobart smelter,

KPort Pirie smelter/

I Production and costs by asset will continue to be reported in management
discussion and analysis

M
-~
nyrstar * Mining EBITDA/profit is eliminated from Group result until sold to end customers
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For consistency the elements of gross profit used for smelting will also be used for mining

The table below maps revenue and COGS to the
“‘elements” of gross profit

Revenue and Costs Gross Profit

Metal Revenue > Free Metal 1

—’

By Products
(Realisation Expenses

Net Revenue

(Treatment Charge) —— (Treatment Charge) 3

By Products 2

(Other) » (Other) 4
(Net COGS)
Gross Profit Gross Profit
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The four main elements of gross profit are:

Mines earn the market metal price for the
payable component of metal in concentrate
(for simplicity, will be reported in the existing
Free Metal gross profit category)

Sale of By-products can also provide
valuable earnings contributions

Mines also subtract Treatment Charges
(TC) or Refining Charges when selling
concentrates, which are negotiated annually
and can have escalators/de-escalators
linked to metal prices

Other includes realisation expenses
(e.g. freight), penalties and royalties



Operating costs

I For analysing and reporting zinc mines Nyrstar will adopt the Brook Hunt
C1 cash cost methodology (US$/t payable metal)

I C1 costis the net direct cash cost necessarily incurred from mining through to
refined metal (including treatment charges, concentrate freight costs, general
expenses, essential off-site services, property taxes and marketing costs)
less by-product credits

I Does not include royalties and indirect costs (such as corporate overheads)

I For Coricancha analysis a similar methodology will be adopted for cash costs,
based on gold production only

I Silver, zinc and lead revenues will be treated as by-product credits

I This can lead to negative cash costs due to high contribution from these
by-products
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Estimating EBITDA

Zinc Mines
I EBITDA = (Payable metal x (Metal Price — C1 Cash Costs))

I 85% of zinc contained in concentrate is payable

Gold Mines
I EBITDA = (Payable metal x (Metal Price — Cash Costs))
I Approximately 97% of gold contained in concentrate is payable

I Note that by-product prices (silver, zinc, lead) significantly impact cash costs

Timing issue for Group EBITDA recognition

I Note that Mining EBITDA is recognised when feed has been converted into the finished
good stage (concentrate)

| However, this EBITDA must be eliminated from the Group result until the material has
been sold externally (time to process internally is approximately 2 months for zinc)
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I Intend to utilise the JORC reporting standard for all mining operations

I Targeting updated JORC compliant statements for FY2010 reporting

374
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Tennessee Mines




Location and history

250km

Clarksville 100km

smelter

Knoxville
Gordonsville
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Gordonsville

1975 first production at EImwood, Gordonsville (1979) and Cumberland (1991)
2001 Pasminco placed into administration, operations closed in 2003

2006 Strategic Resource Acquisition Corporation (SRA) purchase mines

Mar 2008 mining restarted at Gordonsville only

Oct 2008 put on care and maintenance due to low metal prices

May 2009 Nyrstar acquires mine complex for approximately US$15m

Knoxville

1956 first production at Young, Coy (1959) and Immel (1968)
1971 Tennessee zinc operations purchased by Asarco

2006 Glencore purchased site

Feb 2009 put on care and maintenance due to low metal prices
Dec 2009 Nyrstar acquires operation for US$126m




Mining and Milling Process

MINE

MILL

PRODUCTS

34
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Primary

Drill & Blast Crushing

Secondary Heavy Media Rod/Ball

Crushing Separator Mill

e b
e s " R e

Crushed Rock
Aggregate
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Flotation

Agricultural

Lime
L}

Thickener/

Tailings
Filter

Zinc

Concentrate



Production and cost projections

120 -

80 -

40 -

Zinc in concentrate kt

2010

2,000 -

1,750 -

1,500 -

US$/tonne

1,250 -

1,000 -

2010
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Production

2011

C1 Cash Costs

2011

Rapidly ramping up production

Expect to achieve full production rate of
approximately 130kt per annum of zinc
in concentrate by 2011

Post ramp-up, expect C1 cash costs of
approximately $1500-$1600/tonne

During the ramp-up stage in 2010,
expect costs to be approximately
20% higher



Resources

Middle Tennessee Resources (2008) East Tennessee Resources (2009)
Category Mt Zn % Category Mt Zn %
Indicated Underground 3.12 3.28 Measured Underground 3.58 3.66
Indicated Surface 6.22 3.40 Indicated Surface 6.06 4.27
Inferred Surface 18.90 3.44 Inferred Surface 7.31 3.24
Total 28.25 3.42 Total 16.95 3.70

I Reviewing resource statements to ensure JORC compliance
I Targeting updated JORC compliant resource statement for FY10 results

I Updated reserve statement dependent on finalisation of life of mine planning

. 4
n‘yrstar Source: Middle Tennessee statement from SRA (2008)

: East Tennessee statement from Glencore Group (June 2009)
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Coricancha Mine




Location and history

I 1906 mining in the area began
I 1955 Minera Lizandro Proafio (MLP) formed
I 1980’s research begins into treatment of arsenopyrite

I 1994 construction begins on new concentrator which uses
the BIOX® process for gold recovery

I 2000 MLP forced into bankruptcy due to low metal price

I 2006 Goldhawk purchase and achieve commercial
production in Oct 2007, operations suspended in May 2008
due to ground displacement (requiring tailings relocation)

Coricancha I 2009 Nyrstar acquires 85% for US$15m

Lima —»

90km
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Mining & Milling Process

Drill & Blast EET[-]

MINE

Crushing  Heavy Media Rod/Ball Lead Zinc BIOX ® F_ITta"'Sgs
Circuit Separator I Flotation Flotation  Bio-Leaching ''"‘€frTess

Crushed Rock Lead/Silver Zinc Gold/Silver
Aggregate Concentrate Concentrate D_ore

PRODUCTS oA
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Production and cost projections

_ I Construction of new tailings facility
Production . .
30 - nearing completion

I Commissioning of mine and mill
completed, and production re-started

I  First gold dore poured on 12" June

Gold Production k oz

2010 2011 I Ramping up to initial production rate of
approximately 20,000 troy oz gold per

Cash Costs annum

400 - I Including 1m troy oz silver, 5kt zinc in

ggg 1 concentrate, 3 kt lead in concentrate
100 -
0 _
(100) -
(200)

(300) - I Potential for negative cash costs post

(400) - . .
ramp-up due to by-product contribution

(sensitive to by-product prices)

I Exploration underway to support potential
expansion of operations in 2011

US$/oz gold

2010 2011
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Exploration at the mine has
historically been limited,
with no modern exploration
techniques (diamond
drilling, geochemical and/or
geophysical exploration)

An exploration program is
underway which is
expected to significantly
increase resources and
support an expansion of
the scope and scale of
operations
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Reserves and resources

NI 43-101 (Canadian Institute of Mining) Compliant Resources — December 2008

Total Proven and Probable Diluted Mineral Reserve — Coricancha Project (March 2009)

wwion | moon | moo | znco | cucs

Proven 325,157 4.83 166.8 2.18 2.72 0.34
Probable 133,277 4.73 180.4 2.10 3.19 0.35
Total Mineral Reserve 458,434 4.80 170.7 216 2.86 0.34

Total Measured and Indicated Mineral Resources — Coricancha Project (March 2009)

swion | hoon | Poco cu )

Measured 486,582 6.43 187.9 2.50 3.27 0.39
Indicated 211,736 6.35 191.5 2.28 3.48 0.42
Total Mineral Resource 698,318 6.41 189.0 2.43 3.33 0.40

Total Inferred Mineral Resources — Coricancha Project (March 2009)

mwion | hoon | Poco | 2o | cuom

Total Inferred

3,911,200 6.50 261.2 2.56 3.12 0.35
Resources

I Targeting updated JORC compliant resource statement for FY10 results

yrst
nyrS a.r Source: Gold Hawk Resources Inc
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Talvivaara Mine




Location and history
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275km
<>

Helsinki

Talvivaara

1977 — 1983 Geological Survey of Finland carried out
detailed exploration in the area

1986 Outokumpu granted mining licenses to the deposits in
and continued work to the early 1990°s

2004 Talvivaara Mining Company Plc purchases right to mine

2005 Construction of on-site pilot heap and initial bio-heap
leaching commenced

2007 Bankable feasibility study approved; permits obtained
Apr 2007 ramp up commences
Oct 2008 first metals produced at Sotkamo mine

Feb 2010 Nyrstar acquires 1.25m tonnes of zinc in
concentrate for US$335m




Mining Process

2. Crushing: in different stages ore is
1 Talvivaara is an Prirriany crushed to a product with 80% of
1. Open pit mining * erushing 2. Crushing particles smaller than 8 mm. The

open pit mine :
o product is agglomerated to get a
/ consistent particle size over the heap.

Sereen = : il A ooy crushing
2;3-04 - e —
3. Bio heap leaching: 1 l = 4. Metals processing

ore percolated with 1 s
S : y HzS S

sulphuric acid to dissolve Bactedia H2504 sulphide

the metals. Process l Faclaim stacker l

enhanced by means of Primary ir Secondary HeS Zine

. ; . he h 5 ide
o thir metabolam. ﬂ 3 —
for their metabolism. P o N | _
’ PLS C0%% o Mickeal
~— £ s |

1]

Solution circulated over cobofl

the heap to achieve 3. Bioheapleaching Faffinate pond =g e siphke
higher concentrations

After a year on the primary heap the largest amount of

metal has been extracted and ore is put on secondary 4. Part of the re-circulating solution is sent to the metals
heap for remaining extraction. processing plant. There, at various conditions,
copper, zinc and nickel/cobalt are precipitated as
metal sulphides from solution. These precipitates are
filtered, washed and pressed on a band filter.
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Zinc in concentrate kt

1,400 -
1,200 -
1,000 -
800 -
600 -
400 -
200 -

US$/ tonne

&

2010

2010

nyrstar

Production

2011

C1 Cash Costs

2011

Source: Talvivaara production guidance

2012

2012

Nyrstar has acquired 1.25 million tonnes
of zinc in concentrate from Talvivaara

Expect ramp-up of deliveries to 90kt of
zinc in concentrate by 2012

Nyrstar pays an extraction and processing
(E&P) fee of €350/t of zinc in concentrate®

To estimate earnings as a virtual mine,
also need to include a treatment charge
for sale to smelters

Results in equivalent C1 cash cost of
approximately $1,000 to $1,100/tonne

* Note: Until 2017 or upon receipt of 600Kt (whichever comes first) Nyrstar will pay a 10% escalator on prices above $2,500 and
30% above $3,000 Thereafter Nyrstar will pay 30% of the value with which the zinc price exceeds the €350/t fee.
resources for a changing world 1 Nere is also an additional fee if the cost of sulphur or propane used for bio-heap leaching exceed €125/t and €550/t respectively



Resources

I At December 2008 there were approximately 1,000 million tonnes of resources
I One of the largest known sulphide nickel deposits in Europe

I Commercially significant volumes of copper, zinc, cobalt and uranium

I Feasibility of manganese production being evaluated
I Cost effective mining due to large open-pit operation

JORC Classified Resources — December 2008

Category 2008 (Mt) Ni % Cu % Zn % Co %
Measured 363.6 0.23 0.13 0.51 0.02
Indicated 278.1 0.22 0.13 0.49 0.02
Sub Total 641.6 0.23 0.13 0.50 0.02
Inferred 362.6 0.20 0.12 0.49 0.02
Total 1,004.2 0.22 0.13 0.50 0.02

Vst —
nyrS ar Source: Talvivaara Mining Company Plc
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Ironbark Zinc
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I Ironbark Zinc is an Australian publicly listed mining company
with exploration projects in Australia and Northern Greenland

I Key focus is development of the world-class Citronen zinc-lead
deposit in Northern Greenland; believed to represent one of the
world's largest undeveloped zinc resources

I 2008 Ironbark completed approximately 11,000m of diamond
drilling - bringing total metres drilled to 44,000m

I Sep 2009 Nyrstar acquires 19.9% interest in Ironbark for €3.5m;
granting a life of mine off-take agreement in relation to 35% of
production of the Citronen zinc-lead deposit

I Mar 2010 Nyrstar acquires an additional 11% interest for €10m
taking interest to approx 31%

I Investment will be used to fund 2010 drilling program, to
support completion of a bankable feasibility study

I Ironbark estimates commercial production in 3 to 5 years

374
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Resources

JORC Classified Resources — November 2008

Global Resource (2008)

Mt Zn %
Indicated 50.2 4.5 0.5
Inferred 51.6 3.8 0.6
Total 101.7 41 0.6

DISCOVERY ZONE

BEACH ZONE

WESTERN GOSSANS
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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 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, 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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