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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 securities 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.

Important Notice
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1 Based on full production of mining assets (expected by end of 2012) compared against Brook Hunt’s 2010 zinc mining company rankings
2 Based on full production of mining assets (expected by end of 2012)

3 Combined mining and smelter capacity at full production

World’s largest zinc smelting 
company

1.1 million tpa zinc metal

Top ten zinc mining company

335,000 tpa zinc in concentrate¹

Major lead producer

250,000 tpa lead metal

14,000 tpa lead in concentrate²

Other products

21.5 million troy ounces silver³

79,000 troy ounces gold³

9,000 tpa copper in concentrate²

Nyrstar is a leading global multi-metals business, producing significant quantities of 
zinc and lead as well as other products (including silver, gold and copper)

Nyrstar at a Glance
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Long Term Strategic Vision – Road Map to 2015

Raw material
integration

Excellence in
existing business

Unlocking 
untapped value

Excellence in existing business
Externally focused business driven by 
commercial, operational, and financial 
excellence

Unlocking untapped value
Growth aimed at exploring 
untapped value in polymetallic
raw materials and by-product 
streams

Raw material integration
Integrating upstream to 
secure raw material feed  
and enhance profitability 
throughout the cycle

A set of elements that 
reflect our way of working 
together, to enhance and 

guide 
our culture

Nyrstar Way
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Nyrstar’s Growth Strategy

May 2009: Acquired Mid-Tennessee Zinc mine complex in US

June 2009: Announced new strategy of up upstream integration

Nov 2009: Acquired 85% of Coricancha mine in Peru

Nov 2009: Acquired 19.9% stake in Ironbark, owner of Citronen zinc-
lead project in Northern Greenland

Dec 2009: Acquired East-Tennessee Zinc mine complex in US

Feb 2010: Innovative acquisition of 1.25 million tonnes of zinc in 
concentrate from Talvivaara

March 2010: Agreed to acquire additional 11% stake in Ironbark

July 2010: Acquired remaining 15% stake in Coricancha mine

July 2010: Acquired Contonga and Pucarrajo mines in Peru

Jan 2011: Acquired Campo Morado (Farallon) in Mexico
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Mining is structurally more profitable per 
tonne than smelting

- Brook Hunt estimates that producing one 
tonne of zinc in concentrate is on 
average more than two times more 
profitable than smelting one tonne of zinc

Mines have historically captured 
approximately 60% of zinc price revenues 

Upstream integration provides greater 
exposure to metal prices throughout the 
cycle

Nyrstar is seeking to capture incremental 
zinc revenue by moving upstream into 
mining

Share of Recovered Zinc Value in Concentrate

Note: Revenue split between miners and smelters based on LME annual average prices, premiums and “benchmark” treatment charges
Source: Brook Hunt
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Strategy to Expand into Mining
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Think Zinc: Main End Use Markets

Galvanising

Semis -
manufactured 
products

14%

Die-casting
alloys

Oxides and 
chemicals

Other

Zinc consumption by first use in 2010

52%

9%

Brass semis 
and castings

13%

8%
4%

Used in medical 
products, paints and 
tyres

Used in 
automotives, 
consumer 
products, 
electrical and 
hardware 
industries

Used mainly 
for roofing

Predominantly used for 
galvanising of strip mill 
carbon steel products 
(coils)

Major end use markets are 
construction, 
automotives and home 
appliances

First use consumption of 
zinc for galvanising is 
dominated by major steel 
companies

Source:  Brook Hunt
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137%

71%

18%

28%

51%

29%

Growth 2010 - 2025

81%Global

Source: Brook Hunt (March 2011)
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Source: Angus Maddison, Global Insight, Tex Report, USGS
* world average GDP/capita used to deflate GDP/capita for individual countries to 1940 levels

Normalised real 
and wealth adjusted 
GDP/capita*
US$/capita

Europe post-war 

reconstruction
Japan’s 

industrialisation

China’s 
urbanisation

25 years?11 years 12 years

Copper 
US$/tonne

Zinc 
US$/tonne

China’s GDP per capita is still 
only $3,500, less than 10% of US 
or Europe

54% of China’s 1.3 billion people 
still live in rural areas (64% in 
2000, 74% in 1990)

With vast investment still 
required for urbanisation, long-
term demand growth for zinc 
and other commodities is 
expected
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China’s urbanisation is driving demand
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Only 4% (up from 3% in 2009) of 
China’s steel consumption is in 
galvanised sheet form (approximately -
20% in Europe & US)

As China’s urbanisation progresses:

Steel demand will continue to grow

Steel product mix will shift 

Increase in galvanized flat products

If China consumed a similar ratio of 
galvanized to finished steel as Europe 
and US, it would require an additional 
5 million tonnes of zinc

Source: CRU, Nyrstar

Finished Steel Consumption and
 % of Galvanised Sheet
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Supply constraints will return 
and impact long-term prices 

Number of large zinc mines to 
be depleted in next 5 years

Significant reduction in mining 
capital expenditure exacerbated 
by financial crisis, and limited  
focus on zinc by majors

Limited number of new zinc 
projects in pipeline

Supply response will lag 
recovery in demand

New projects often in difficult 
geographies
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Source: Brook Hunt. Based on currently stated reserves
Excludes number of Chinese mines for which data does not exist

However supply constraints will return
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New zinc projects will struggle to meet current demand
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- Global Zinc consumption forecast to increase to 
14.9Mt p.a. by 2015

- Supply constraints will increase in the medium 
term and impact prices

- It is estimated that by 2020, 7Mt p.a. of 
additional and replacement mine capacity will be 
required to meet demand

- Value split expected to continue to favour zinc 
miners

Projected Tightness in Concentrate Market in 
Medium Term Observations

* Based on 94.8% smelter recovery and mine production including probable projects and secondary production 
(assuming secondaries represent on average 7% of global zinc smelter raw material

Source: Brook Hunt
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Well Positioned to Leverage Strong Zinc Market Fundamentals
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Average US$ cash settlement zinc price during the quarter period

US$2,393

Zinc price EUR

US$2,315US$2,103US$2,108US$2,228US$2,211US$1,757US$1,476US$1,147

Zinc price continues its volatile yet positive momentum
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A significant development is that we have seen a decoupling of the 
relationship between stocks and prices
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The inflow of outside investment into the 
commodity space has seen metal prices 
more influenced by future demand, and not 
just fundamentals

Macro investors are more confident of the 
attractive prospects for demand and are 
more in tune with its lead indicators than 
traditional metal dealers and analysts

This is particularly attractive given the 
current liquidity due to low interest rates and 
poor returns elsewhere

Economic growth and likely tightness on the 
mining side from 2013 onwards mean that 
current stocks could likely be absorbed with 
minimal impact on the price

Source: Barclays Capital

Why stock levels are having less impact on price
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2010 “A Year of Delivery” and continuing to deliver on strategy in 2011
Strong Financial Performance in 2010

Underlying EBITDA of €207m, more than double 2009 (€93m), with first mining contribution (€24m) 

Basic EPS at €0.74 per share more than seven times greater than in 2009 (€0.10)

Robust financial position with successful completion of rights offering and public bond offering

Successfully completed rights offering for €490m in March 2011 and public offering of bonds for €525m in 
May 2011

Solid Operating Performance in 2010, continuing into Q1 2011

Record annual zinc metal production of 1.08 million tonnes from the smelting segment in 2010, with Q1 
2011 production close to the record production achieved in Q4 2010

Coricancha, Contonga and East Tennessee Mines operating at full capacity at year end 2010

Zinc in concentrate production from mines up 64% in Q1 2011 compared to Q4 2010

Continuing to Deliver on our Strategy

In addition to the 2009/10 acquisitions of Tennessee Mines (USA), Coricancha mine (Peru), Contonga and 
Pucarrajo mines (Peru) and entering into a zinc streaming agreement with Talvivaara (Finland), Nyrstar 
acquired the Campo Morado mining operation (Mexico) for approximately €296m in January 2011

Exceeded 30% integration target based on full production of existing mining assets (including Talvivaara
zinc stream)

Outlook 

Continued earnings growth from mining expected as new mines reach full production

Continued focus on smelting costs/tonne and mining C1 cash costs in 2011

Continue to actively explore opportunities to achieve medium term goal of a 50% integration level
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1 Brook Hunt estimated figure. Actual 2010 production was 1,076kt
Source: Brook Hunt
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Questions
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