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Analyst Visit to Tennessee Mines
and Clarksville Smelter
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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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From zinc to value

Chief Executive Officer




VISION

STRATEGIC FRAMEWORK

CULTURE

MILESTONES

The evolving strategy of Nyrstar: From Think Zinc to Strategy into

Action

THINK 2007-2008

Vision...

Our visionis to be a global leaderin metals processing and

recycling— making products for a sustainable future.

We will continue our focus of enhancing our operations, and

expect to generate average production increases of

approximately 3% per annum during the next three years

through productivity, synergy and growth initiatives.

Improved efficiencies should also resultin a reduction of
overall operating costs. The fragmentation of the zinc
industry presents a unique opportunity for Nyrstar to lead

the inevitable trend towards industry consolidation.

INDUSTRY.
LEADERSHIP

Nyrstar’s values:

— Preventing harm

— Being open and honest
— Keeping our word

— Being considerate

— Working together

Navigating the Future

Pragmatically Proactively

Portfolio

We will:

Continue toimprove and expand our existing business
Selectively pursue opportunities in mining, favouring:
— mines that supportour existing business

— markets where Nyrstar has existing expertise (Lead,

Zinc, Silver, Gold, Copper) and

Management Operating Principles

— Thinkfirst

— Take bold decisions

— Run fast

— Do the right things right
— Play fair

— Create value

— Keep it simple

Convertible Bond Issue

20009 : 2010 2011-2016

Afocused vision
for a confident future.

Vision... !
We aim to be the partner of choice in essential resources

Strategy into
! Action
for the developmentof a changing world. 1 \Jici icai it
P 1anging | Vision, Mission & Ambition...
Our aim is that smelting an:d mining will both provide : Our 2020 vision
valuable contributions to olr earnings. | our mission
1
1
I

An integrated Nyrstar coul¢| facilitate broader industry

consolidation Our fiveyear (2016) ambition

1
1
UNLOCKING UNTAPPED VALUE
L s Growth aimed at exploring the !
L opportunities available to Nyrstar to gl}ow
rd nyrstarzozo and strengthen its business in additiop to
& expanding into mining, principally by | . o
exploring untapped value in Nyrstar's; Our strategic priorities are:
I poly-metallic raw materialsand by- 1

product streams 1

RAW !

MATERIALS 1
INTEGRATION
Continued growth

to mining

NYRSTAR WAY

Living
The Nyrstar Way

EXCELLENCEIN THE EXISTING BUSINESS
Aimed at creating an externally focused business driven

by commercial, operational and financial excellence

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
proven capability. :
1

THE SEVEN

(= &l p H Be Open o« Word " | TakeBold
|‘ F reventHarm ° and Honest eep our Wor ,r,' Decisions

PN

A, AT
Use Innovative and
J Create Value Creative Thinking &’ Be Driven

Public Bond Issue Rights Offering

Structured Commodity

CBH acquisition not

!
1
leted |
: i m completes
completed Finance Credit IFaclIlty i : Public Bond offering
1 1
1 1 B
[ [ =
Management Team 1 1
1 1
| Restructure \ Closure: GM Metal — Coricancha Mine [15%)] 1 Breakwater
Mid-Tennessee Zinc Mine ! France ~Peru ! Resources
1 1 1
Contonga and Pucarrajo —
1 Nyrstar Strategy Review I Talvivaara - Finland oo g J 1
! ! I Campo Morado Nyrstar re-joins
: Ironbark — Greenland (interest) East Tennessee Zinc Mine : — Mexico BEL20
1
1 1
1 1

Sale: Yunnan Zinc Alloys - China Coricancha Mine i85%] —Peru pursued




From zinc to value

Ambition:

The Nyrstar journey continues €1.5bn EBITDA

Further Mining
Acquisitions

Mining
EBITDA *

Yesterday
Smelting

2007 2011 2012 2013 2014 2015

Achieving excellence in everything we do
Living the Nyrstar Way

Unlocking untapped value
Strategy into Action

Delivering sustainable growth

Kunming — ] L L Integration
) Ex-Breakwater mines —
Tennessee Mines Campo Morado
Coricancha )
Contonga & Pucarrajo
GM Metal )
Talvivaara stream
I L] T T T T T T T 1 o
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

* EBITDA growth profile at constant prices and exchange rates and is shown for illustrative purposes only m

New
business
50%

Active
business
50%

Support
processes

Asset
portfolio




From zinc to value

Improving our portfolio of assets &
growing our metals footprint

Closing the gap

-
-
-

Acquired zinc inconcentrate /] g---777
capacity (annualised)

" Zinc in concentrate capacity in
operation (annualised)

Jun 09 Dec 09 Jun 10 Dec 10 Jun 11 Dec 11 Jun 12 Dec 12
Mine Mid- t Talvivaara L Contonga & L )
it Tennessee stream Pucarrajo Ex-Breakwater mines
acquisitions ; J
Mine Campo Morado
& Streams East-Tennessee Mine Dec
Coricancha
J Sep
Jan an 2011
2010 2011
Improving
quality of
assets
Includes
Talvivaara zinc
stream and
Langlois
Ag I care & Maintenance
Significant Ac I Ramp-up
_ _ Q32010
increase in . Il Operational
other metals in B
concentrate Ag X8
Av I 19
Q32011
Cu NN x11
Pb | X6 * lllustrative profile, with a conservative estimate of approximately two thirds of capacity at Talvivaara and

Pucarrajo on care & maintenance




From zinc to value

As a pure smelting business our options

Capital
Allocation p——— oOrganic
Process

were limited to

sustaining (non-growth) and some incremental growth

— Maintaing asset
» Sustaining

——» Compliance

> Incremental

Growth

——— Major Growth

Investment
Decision Criteria

-_—

Nyrstar risk profile

Regulatory
requirements

Quantitative / Value
Free Cash Flow
Capex / EBITDA
Payback period
Qualitative
Complexity  Risk

Competency Strategic

Strictinvestment
criteria and process
in place (see slide 31)

With a larger footprint we now have more growth options...

MAXIMISE

VALUE

% ...this leads to greater choice which will support value generation




From zinc to value

A focus on value means less reliance
on the zinc price to achieve results

Mining zinc C1 cash cost

Declining through ramp-up of existing
assets and further acquisitions

Revenue enhancement and
cost efficiencies

. _ _ Group EBITDA /tonne zinc?
Maintaining despite on going cost
pressures

Smelter cost / tonne (Zn & Pb)
_-\

1 EBITDA normalised at constant zinc price and exchange rates

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Yesterday Today Ambition

% Improvement in commodity price environment becomes an upside




From zinc to value

Nyrstar2020 strategy articulated into a vision,

mission and ambition

Our 2020 vision

What we want to be
To be the leading integrated mining and metals
business

Our five year (2016)
ambition

Our definition of success

To be more than five times our
current size, with an EBITDA
of €1.5 billion*

% How do we put our vision, mission and ambition into action?

rstar
E¥owth
Path
EBITDA

2011

Our mission

What we need to do to get there

To capture the maximum value inherent in mineral resources
through deep market insight and unique processing
capabilities, generating superior returns for our shareholders

€1.5b (e87DA)

Growth, excellence
and unlocking
untapped value

Growth, excellence
and unlocking
untapped value

Growth, excellence
and unlocking
untapped value

Growth, excellence
and unlocking
untapped value

Growth, excellence
and unlocking
untapped value

2012 2013 ’ 2014 2015 2016

* at constant prices
and exchange rates




Strategy into Action

Chief Corporate and
Development Officer




Strategy into Action

Our vision and mission define our strategic direction
Our strategic priorities focus our efforts on the strategic goals that
drive success

Our strategic priorities:

Living The Nyrstar Way

Our unique culture that is the way we work throughout
Nyrstar.

Unlocking untapped value

Continually challenging the way we think about and work on
our assets, products and processes in order to release Living

Achieve excellence in everything we do

Market driven business with an unrelenting focus on
continuous improvement across all our operations and
functions.

Deliver sustainable growth

Growth by leveraging our existing mining and smelting
footprint and through further acquisitions.

1




S

ate

Focusing on our strategic goals to deliver our €1.5bn EBITDA

ambition

Balanced Business Plan 2013

Balanced Business Plan 2012

nyrstar

2 Breakthrough

To be the leading integrated
mining and metals business

Balanced
Business
Strategy

Strateqy, or BBS

goals

Strategic priorities:

The Balanced Business

focuses on long-term

To capture the maximum
value inherent in mineral
resources through deep
market insight and unique
processing capabilities,

generating superior returns

for our shareholders

Prevent harm

Be open and honest
Keep our word
Take bold decisions
Create value

Use innovative and
creative thi

Be driven

To be more than five times
our current size, with an
EBITDA of €1.5billion

Deliver Financial outcomes

Live The Nyrstar Way Achieve excellence in Unlock
everything we do untapped value sustainable growth
Build on the Market driven Systematic questioning Seek significant Achieve
INyrstar brand decisions of value creation acquisitions * sustainable
profitability
Manage critical
risks ¥ Seek internal ot
Sustainable Embed growth
effective ‘Value Engine’ opportunities
operations process
World class o Optimise
safety and allocation of
environmental apital Achieve
L wiie Deliver on our financial
growth flexibility
Promises Achieve
Excellence i superior
Fundi:;:e " shareholder
retumns
A productive These goals will =
and engaged change our business
:":’!"‘“:';';f“h and have the biggest
The Nyrstar impact on our success
Way

Excellence in
communications

Challenging
and

supporting
functional

Here we identify specific
projects that will support
the delivery of the

leadership

2L vital Few
Projects:

~ These goals are vital
to achieving our
vision and mission

strategic priorities




Living the Nyrstar Way

Chief Human Resources and
SHE Officer




Living the Nyrstar wa

Strategic priority: Live the Nyrstar Way

nyrstar

Build on
the Nyrstar

brand

World class - s a

performance




Living the Nyrstar wa

Strategic goal: World class safety performance
Global underground mining safety review

Background
- 9 mining acquisitions since 2009

- Predominantly established assets
with their own safety management
systems and standards NOVEMBER 2011 X

Intent

Launch of

Comprehensive review of each

underground operation to: , Nyrstar’s Global

% Underground
Mining Safety

- Establish common safety

management framework | ﬁ Rewew
- Establish current level of safety
management at each operation and ()

entiy critical gaps A o .
- Identify internal best practice |




Living the Nyrstar wa

Strategic goal:
World class safety performance
Leading safely at Nyrstar

Safety Leadership Programs

- Changing the mindset —
a series of workshops to
transfer safety ownership &
leadership to management,
supervision and employees

- Establl_shed at our smelting 30.0 Recordable Injury Rate *
operations 55 0.
- Being implemented with 200 - |
priority at all mining 5.0
operations 24.0
10.0
18 14.8
50 : 12.4
0.0 -

H12008 H22008 H12009 H22009 H12010 H22010 H12011

Significant progress achieved but we continue to target

further improvement
* Number of recordable injuries per million man hours




Achieve excellence In
everything we do

Chief Operating Officer




Achieve excellence in everything we do

Strategic priority: Achieve excellence in everything we do

B MARKET
DRIVEN

decisions

Sustainable
effective
operations

e B E

| YA\ A" LA™ |
in communication

| B |
CHALLENGING
& SUPPORTING

FUNCTIONAL LEADERSHIP




Achieve excellence in ever

Strategic goal: Sustainable effective operations
Operational Excellence at the centre of operations

- Development of a single, global management system for Nyrstar, promoting a
culture of lean thinking and acting

- Value focus and KPI driven culture has been embraced at smelters and mines

Sustainable
effective
operations

Development of management People Training on Management Dedication to support
analysis and tools Method workgroups to achieve goals

J

- “Plan, Do, Check, Action” process has a focus on value generation

corporate functions) involved in operational excellence teams o

- Operational excellence allows process bottlenecks to be raised or released

- This reduces requirements on sustaining capital, enabling funds to be reallocated to
growth areas

Visual
management

Excellence
Team

- At the end of Q3 2011, there were 686 people across Nyrstar (mines, smelters and d]b




Achieve excellence in everything we do

Strategic goal: Sustainable effective operations
Port Pirie’s slag fumer excellence teams

Plan |h

- Slag fumer is the critical process
in the production of zinc

- High free metal margin makes
zinc metal highly profitable

- Processissuesin H1 2011
restricted production

- Aim of excellence team
- Increase fumer availability

- Increase zinc elimination rate

(ZER)
3 o 4

- Overhaul of rota feeders
- Commissioning of stack fan

- Increased addition of coal during
fuming

- Improved feed of zinc rich slag

1

———

Check

10

Zinc MM productionin 2011 (kt)

ation rate in 2011

e e e e e e e e e s e e e e e e e e e e e e e e e e —————

Zinc elim
T |Y| . |

L ,||| .

week13

Excellence team initiated

week25 . week37

q%

Sustainable
effective
operations

a Action

Future Opportunities

— Improvements to Rich

Slag Feed system

— Remaining baghouse

chambers to be
upgraded with more
advanced materials




Achieve excellence in everything we do

Strategic goal: Sustainable effective operations
Budel Roaster excellence teams

Plan |h | Roaster rate (2011)

_ Check  ifl+14% —-—
- Roaster used to be the main 1 ! _alll
bottleneck of the site ‘u.l
- Limited the production of calcine, M H

Wh|Ch in turn Iimlted ZinC and ‘1I2 3 4 56 7 8 9 101112131415 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43
valuable by-products output

_ Excellence team initiated Week42: RECORD FEED RATE *: 37,2 wmt/h
- Aim of excellence team -

- Increase roaster feed rate 70 -

65 - Zinc metal
productionin 2011
55 -
Do :
Roaster is no longer the plant bottleneck

- Testand adjust Slinger belts

- Analyse maximum temperature limit

_ _ Action
- Root cause analysis on stickyness

- Increase air flow rate to roaster bed - Implementation of additional actions

Sustainable
effective
% - Focus on the feed rate difference between roasters operatlons

- Weekly follow up routine in place




Achieve excellence in everything we do

Strategic goal: Sustainable effective operations
Campo Morado’s ore to mine excellence teams

on A B

- Mining ore creates no value, but generates costs

- Only once ore is milled into concentrate is value realised

stayed underground for too long
- Focus of excellence teams on three critical areas

- Drilling team
- Ground support
- Final transport

- Multifunctional excellence team
- Under previous ownership the mill was under-utilised as ore stocks bringingtogether right competencies

- Optimised staff rotations

/_ . . Ore milled (kt)
ec _

180 \@—— Prior ownership —@

Average milled tonnes per day (2011)

2500 -
160 -
2000 -

1500 140 -

1000 -

120

\

500

0 T T T T T T

Jan I Mar May Jul Sep
' Excellence team initiated

Q110 Q210 Q310 Q410 Q111 Q211

Q311

/

1

q%

Sustainable
effective
operations

- Improved responsiveness of ground support

- Transport schedules streamlined

a Action

Resolve remain
bottlenecks to

achieve targeted ore
volumes under the

life of mine mod

ing

el




Achieve excellence in everything we do

Strategic goal: Sustainable effective operations
East Tennessee Mines: Coy drilling excellence team

Plan lh

Drill productivity losses
experienced during Q2 2011

Impacted volume of ore mined and
then milled, reducing revenue
generation

Incurred same level of cost,
negatively impacting the C1 cash
cost

Aim of excellence team
- Increase number of holes drilled

- Improve productivity of drilling

teams
oo |

Place IDs on each hole, with
length and width data

Optimise working crew hours

Increase accountability with
stope sign off” sheet

15 -

10 -

———

Check

Zinc contained in concentrate
productionin 2011 (kt)

3,692 3,719
3,144

2,550 | 456

Jan11 Feb1l  Mar1l ! April  May-11 | Junal ! Juk11

Excellence Team Start

3,580
3,292

>~

rd

Coy mine
production
holes drilled

40% improve
on KPI since
the project
started

Augit  sepit | o1 Nevil  pectl
n

q%

Sustainable
effective
operations

a Action

Future Opportunities

Actions still being
implemented

Weekly follow up
routine in place

Constantly changing
focus of the team

PDCA cycle operated

on a monthly basis

the




Unlocking untapped value

Chief Financial Officer




Unlocking untapped value

Strategic priority: Unlocking untapped value

|I|
QUESTIONING




Unlocking untapped value

Strategic goal: Systematic questioning of value creation —m
A value creating culture at Port Pirie

- In H1 2011 Nyrstar made a substantial investment to
analyse historical silver losses at the Port Pirie smelter

- Non-automated technology used in the Precious Metals
Refinery (PMR)

- Risk of spilling silver granules when transporting
material

- Solution losses during power outages

- Analysis suggested floor of the PMR had been infiltrated
with silver spillage over an extended period of time

- Drilling and sampling work estimated the potential to
recover 69 tonnes (approximately 2.1 million troy ounces)
of silver

- Extraction of silver bearing material began in Q3 2011

- Successfully met all project milestones to date

- Will provide an update of the project in the 2011 Full Year
results




Unlocking untapped value

Strategic goal: Embed value engine process

More options provide more levers to drive value across
our business

|ILLUSTRATIVE
Concentrate Metal
Resources sales/ sales
sourcing
I
—p ) —
Value ® ®
chain Reso.ur(.:e I
step —@— acquisition —>Q—
decisions - —
Key e LR L L LG er e |— >® »@— o—
decision | Resource »® © L [ -~
| exploration (MfV) ' Beneficia- L negotiation ® »@— Product
Mining ton  “G3icenae T Sammerdal ™ Niea T T L— portolio
efficiency method ' specifications negotiation recovery Residue i Premium
' (VIV) (VIU) (vIU)___flows (VIU) negotiation
o— o— -
Trapsyersal Capital allocation
decisions o ® L
° °

Value 4
creation

@ Decision points
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Deliver sustainable

Strategic priority: Deliver sustainable growth

47

Seek internal
o Fowth
8 2 g (gortunities
Au Pb

Seek significant =

acquisitions

allocat ,-7"‘\'.?':!‘:
of capital

in funding on our growth promises

30




Deliver sustainable growth

Strategic goal: Seek significant acquisitions
Acquisitions will continue to be a significant part of our growth

Which assets do we look to acquire? What is our investment criteria?

- Zinc poly-metallics mines Nyrstar utilises a strict investment criteria for

_ o _ assessing potential acquisitions:
- Furthering our level of zinc integration

(50% medium term target) - Assets must be operating or capable of

. . L operating within a short period
- Creating value as zinc mining is more

profitable than smelting - Cash generator
- Further strengthening our zinc - Production
business

- Must be value accretive - not growth for

With growth comes other options... growth’s sake

- Other poly-metallics mines - EV/EBITDA multiple
- Assets that Comp“ment our gI‘OWing - Cashﬂow per Share
metals footprint
- EPS
- Strong
fundamentals - Short payback period
- For example, j& .
- Low operating costs / capex or scope for
copper Ag :
Improvement
79 82
Au Pb Future acquisitions will further improve the
% qguality of our portfolio of assets




Corporate

* Integration plan

* Head office closure

Fast start
o Set up and Planning

Stream Operating Model
- Defines operating process

- Defines role and authorities
- Implemented across all mines

Deliver integration synergies and benefits

» Timely transition of head office activities

» Corporate synergies and commitments

Road Map

- ~200 milestones &+400 activities defined
- Clear defined date of delivery
- Milestones continuously monitored

Cross
functional

integration
team

Integration
consulting
partner

First 100 days
@ @ e e

Deliver sustainable

Strategic goal: Deliver on our growth promises
Breakwater integration: on time, to expectation

Operations

Deliver operating promise and identify
operating synergies

* Production and C1 costs
» Exploration and development

* Additional upside opportunities

Following a defined process

Optimize business >

Integration update reporting
- Integration steering committee
closely manages progress

- Regular updates to NMC and
Nyrstar Board




Deliver sustainable growth

Strategic goal: Seek internal growth opportunities m
A growing footprint is providing significantly more
opportunities for organic growth
EBITDA
- Organic growth opportunities are continually
prioritised based on strict criteria
- Long term pipeline is being built
- Cost Reduction
- Throughput
- Metal Recovery
Other metal
Revenue
2011 2015
% Bubble size indicates capital expendiure




Deliver sustainable growth

Strategic goal: Excellence in funding
Funding - an integral element of our growth strategy

- Time to access

- “Steady-state” gearing target of 30-35%: 17% as of 30 June 2011 (35%
post Breakwater*)

- Prepared to temporarily stretch target to fund growth

- Acquisitions will be cash generative

- However acquisitions always subject to rigorous stress testing

- Considering metal price volatility and working capital requirements
- Large portfolio of funding options available

- Recognizing investor base

- Quality of debt

- Solid track record in being able to secure funding for growth

c fible Bond | Structured Commodity (F;If?:rt;g
onvertible Bond Issue : ' " )
Finance Credit Facilit ’
completed (€120m) (now €500m) Y PUbl'ﬁ ?ogdégzge (€490m) Public Bond
1 completed ( m) offering (€525m)
12009 | 2010 . 12011 v ¥ . N
. Coricancha Mine Breakwater
Mid-Tennessee -'lz—?ll‘"vzargzio [15%] — Peru (€4m) Resources
. . ine Mi inlan m
* |llustrative pro-forma assuming the Zinc Mine (€10m) ( ) Contonga and Cambo Morado — 342
acquisition of Breakwater Resources Coricancha Mine [85%] East Tennessee Pucarrajo — Peru Mexiso (€296m)
would have taken place as of that date — Peru (€11m) Zinc Mine (€84m) (€30m)




Summary




~The Nyrstar journey
continues

- Has been tough, as expected, and we have
learnt the lessons Clear ambition and
- Processes in place to support the journey strategy on which to

- Improving the pOI'thliO of assets contlnue the JOU rney
- Enhancing margins at constant metal prices

Now in a position to have options.
With options comes choice.

With choices Nyrstar can focus

on maximising value




