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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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Nyrstar’s expanding global multi-metals footprint

Nyrstar is an integrated mining and metals business, with market leading positions in zinc and lead, and growing
positions in other base and precious metals; essential resources that are fuelling the rapid urbanisation and
industrialisation of our changing world. Nyrstar is incorporated in Belgium and has its corporate office in
Switzerland. Nyrstar is listed on NYSE Euronext Brussels under the symbol NYR, and is a member of the BEL20.

= One of the world'’s largest
integrated zinc producers

- 1.1 million tpa zinc metal

- 475,000 tpa zinc in concentrate’
= Market leading position in lead
= Expanding multi-metals footprint

- Growing production of copper,
gold, silver and lead

= Nine mining operations

n Six Smelters @ s Campo Morado, Mexico @ &= MyraFalls, Canada @ & Budel The Netherlands 2 Fohl (Interest 50%), China
@ ¥5. Contonga, Peru ¥Sa Pucartajo, Peru & Carksville, USA 2%  Genesis (Interest 50%), China
@ ¥R Coricancha, Peru @ ¥KRa Talvivaara (Streaming Agreement), Finland @© & Hobart Australia @ & Herenda Interest 10.24%), Chile
@ s El Mochito, Honduras KSa Tennessee Mines, USA Pucarrajo, Peru & Port Pirie, Australia @ & lronbark Zinc Ltd. (Interest 26.5%), Greenland
u El | lpl y g 000 p pI ® ¥ ElToqui. Chile @ & Auby France @ 2 simstar Alloys (Interest S0%). Australia
oyin over 7’ eople ® s Langlois. Canada @ & Balen/Overpelt, Belgium

across five continents

¥5a. MINES/STREAMING AGREEMENTS & SMELTERS ﬁﬁj OTHER OPERATIONS .’3 DEVELOPMENT

1 Based on full production of mining assets. Compared against Brook Hunt’s 2012 zinc mining company rankings (Long Term Outlook Zinc, Q2 2012) m
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Nyrstar’s zinc output and mining integration at a glance

One of the world’s largest zinc smelters (kt pa) Top five zinc miners (kt pa)
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SOURCE: Brook Hunt 2011 mine and smelter production rankings (Long Term Outlook Zinc, Q1 2012). Nyrstar
actual 2011 production included
* Based on full production of mining assets including the Talvivaara zinc streaming agreement




China’s urbanization to date has been mainly coastal but will extend to
inland China, adding ~15 Tier 1 cities over the next 15 years

China’s city landscape by city Tier' — 2010

GDP Per Capita by
Province (USD’000)
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1 Tier 1 city defined as registered population >4.5 m and GDP/capita >USD 3,000,
Tier 2 city defined as either registered population >4.5 m or GDP/capita >USD 3,000
Tier 3 city defined as registered population 1.5-4.5 m and GDP/capita USD 1,500-3,000

Zinc Market Outlook

China’s city landscape by city Tier' —2025

SOURCE: McKinsey Global Institute; WEFA-WMM, IMF m
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Commodity intensity evolves as cities start to develop

= Consumer dominates economy

= Commodity intensity declines

= Only commodities with increased intensity are
light/environmental metals and commodities used
in leisure activities

* Increased consumer spending on goods with
high commodity content

= Acceleration of energy use

* Increased intensity of copper, zinc and aluminium

= Infrastructure and heavy industry dominates
economy

= Acceleration in demand for cement, steel, iron ore
and coking coal though early stage development

= Early stage increases in demand for energy, other
industrial metals, chemicals etc..

SOURCE: UBS Investment Research m




Zinc Market Outlook

Zinc is well placed to be a key beneficiary of Chinese economic

development
Zinc is a mid-economic cycle commodity China zinc demand still in infancy
12
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Galvanizing intensity to peak after steel Using zinc consumption as a proxy for
. . galvanising demand we can see strong
intensity peaks

potential increases in demand
%SOURCE: Citibank, Wood Mackenzie, IMF
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China is expected to reach a high level of steel consumption per
capita faster than other countries but still has far to go

Crude steel consumption
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Cumulative steel consumption demonstrates that China has still a
long way to go before it peaks

] usa
Annual and Cumulative Steel Consumption B Japan + Korea
Million metric tonnes )

|:| China
Annual Steel Cumulative Steel
Consumption Consumption
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% SOURCE: McKinsey; 11SI




will continue to drive demand

600

Finished Steel Consumption and
% of Galvanised Sheet
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Construction growth combined with increased galvanization percentages

Approximately 5% of China’s steel
consumption is in galvanised sheet
form (18% in Europe & US)

As China’s urbanisation progresses:

=  Steel demand will continue to
grow

= Steel product mix will shift

= Increase in galvanized flat
products

= Chinese galvanized steel
shipments has so far increased
by 13.2% in 2012
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Zinc intensity set to accelerate at the completions stage of the China
construction cycle
Growth
New Starts Completions
Early cycle: Late cycle:
= New Starts high = New starts low
= Low inventories/high prices = Completions relatively strong
= Strong steel/iron ore consumption = Strong zinc/copper consumption
4Q2008 2011 2013/2014
% SOURCE: Goldman Sachs Global ECS Research estimates, Nyrstar Estimates
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Growth in China’s industrial economy will be a key driver in zinc growth from
the machinery sector

Annual machinery production value (excl. exports)
Percent of industry GDP'

Two phases visible:

= Stock build-up with machinery
production as % of industry GDP
growing e.g., Korea in 1980s

= Stock replacement after Industry
GDP growth slows; machinery
production at ~6-7% e.g., post 1990s
for Japan/Korea

LA
LA

= Japan

- Korea

Germany

— US

o
v .China 07 China ‘20

China’s annual machinery
production value will increase:

China ‘85

= Capital equipment build-up to
support growing industry GDP

= * Import substitution due to
increasing localization

= Growing share of RoW capital

. . . . | equipment market

980 1990 2000 2010 2020 2030

a O =~ N W b 01 O N 0 © O

1 A proxy of machinery as % of FAIl since FAl is at constant % of industry GDP (~80% for China)
SOURCE: Global Insights
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Rise of the middle class in China will increase zinc demand

Population breakdown by income Middle class to have more budget

mRich =Middle Class = Poor Share of spend in zinc
% intensive categories
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- . ® Transportation
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aw High zinc
@ @ intensity
Increased salary expected to change demand | Increased spending in living and

transportation will lead to increased spend in

rn .
patterns galvanized products
SOURCE: McKinsey, IMF m
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Vehicle ownership in China still in its infancy
Vehicle ownership relative to income Vehicle ownership relative to population
900
800 r USA 788
L w00 | _
Italy '.Japan * Australia s |
600 Spain .Q * Canada
g Germany c
- # Poland * = 600
= ©
2 UK E
S 400 | Malaysia g 500 r
2 " ® Korea e
= Brazjka S 400 |
pe U@ Russia - USA
8 200 | @ Mexico @ 200
o . -_ - .
2 India..': Turkey Singapore £ 219 ——China
g [}
Iran  Hong Kong 200 |
0 - 1 1
China
i 73 68
Indonesia 100 —-/
-200 L 0 ! 1 | 1 1 1 1 1 1 1
0 20'000 40'000 190919191929 1939 1949 1959 1969 1979 1989 19992009
GDP per capita, USD PPP basis
Increased income expected to increase China’s level of vehicle ownership is
car ownership like the United States in 1920
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Vehicle ownership remains extremely low but also varied

= Only a handful of provinces are
approaching high intensity levels
for car ownership per capita

= The fact that ownership intensity is
varied means that we see
contradictory reports from the auto
industry about market health

= As the industry matures, zinc

A iangsu utilisation per unit is likely to
& *Shengrai increase dramatically Domestic
: brand Chinese cars

= Use V4 the amount of zinc

| > 100 compared to Western brands
' _ 80-100 [

Hainan 50 - 80
152 = Are likely to increase zinc

utilisation when they target
export markets

% SOURCE: China NBS, Wood Mackenzie
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Chinese smelters face worse terms than western smelters

Treatment Charge
US Dollars per DMT

450 -
400 -
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300 -
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90 -

0 T I I |

1990
1991
1992
1993
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1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012

Treatment Charge Assumptions
Chinese domestic TCs converted into Western Style TCs, Assumption that 66% of Feed in Chinese smelters is domestic, 34% is import on spot terms.

% SOURCE: Wood Mackenzie
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Chinese smelting investment has declined in line with falling profits

Metal smelting and pressing % of economy-wide

aggregates
Percentage
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18%
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10% - - Share of Manufacturing Fixed

Asset Investment

8% . "

° -—=Share of Gross Industrial Profits

6%
4%

2% -

0%

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

% SOURCE: Bloomberg, Gavekal Research
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Few predicted that 2011 and 2012 would be years that the Chinese zinc
smelter producers reacted to declining profits and curbed output

China Smelter Production

‘000mt zinc

650 -

600 - Double-digit growth

550 - turns flat in 2011 and

500 - contracts in 2012

450 -

400 - | | n

350 - —

300 -

250

200

150

100

50

0
G & A 4 OO &6 8 6 O O 0O 0 T T o= ™ ¥ ™ 4 & N o
OO O O O O O ™ ™ ™ ™ ™ ™ ™ ™ ™ *™ ™ *™ ™ ™ ™ ™
S N @ 3 & 2 € N § 3 & 2 € N § 3 & =2 S N T 5
S==2°3gg28=2==2>38g28==°>8§2383z=°7

\{ SOURCE: Wood Mackenzie




Zinc Market Outlook

Few predicted that 2011 and 2012 would be years that the Chinese zinc
mines would ramp up production

China Mine Production
Metric tons zinc in zinc concentrate
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Less Chinese zinc smelter production and more mine production has meant
a global surplus in concentrate

Global concentrate balance
‘000mt zinc in concentrate

2500 ROW concentrate
market is in deficit
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2000 imports are high
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Treatment Charges in China and the ROW are starting to
converge, even spot is coming close to the Western Benchmark
Treatment Charge
Dollars per DMT
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Global zinc market surplus has transferred from metal to concentrate

Global zinc balance
‘000mt
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Chinese investment in mining continues to outstrip investment in
smelting
China Mining: Smelting FAI Ratio Zinc imports as percentage of total demand
Ratio Percentage
25 - ~ 45%
- 40%
= - 35%
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- 15%
05 [ e
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——Mining: Smelting FAI Ratio (RHS)
—Concentrate Imports as % of total demand (LHS)
% SOURCE: Wood Mackenzie, Antaike, Bloomberg, Nyrstar Estimates
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Also important to note that strong mining growth has been a
feature of the Chinese market for the last 30 years

China Mining Growth Rate 10 year trend China Mining Growth Rate 30 year trend

% SOURCE: Wood Mackenzie




the unusual scale of closures

end of 2016

Global

mine Depletions
production .?nd
in 2012 attritions by
2016,11%
13.7
million
tonnes'

% SOURCE: Wood Mackenzie, Nyrstar Estimates

Zinc mine depletions and attritions by the

-

But there is still uncertainty where zinc will come from given

Zinc Market Outlook

Zinc mine depletions (and total attritions)

between 2012-2016

Mine (location) (ZkT)g CLIET

Century (Australia)

Brunswick (Canada)

Lisheen (Ireland)

Skorpion (Namibia)
Perseverance (Canada)
Pomorzany-Olkusz (Poland)
Mae Sod (Thailand)
Bairendaba Yindu (China)
Other depletions and attritions

Total depletions and attritions

500
200
167
162
128
65
45
45
402
1,714 (11%)
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The tightness will probably re-emerge towards the middle of the decade
Mine Capability and Production
‘000 Mt Zinc
16000 - —
14000 -
12000 = New production from
probable projects and China
0.95Mt/a in 2016 and 1.6Mt/a
10000 - in 2017
Probable projects and China
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6000 | China mine production capability C&gﬁgéifkgﬂéﬁégzw
Pomerzaﬁy, Mae Sod
Requirement for zinc in concentrates plus others
4000
2000
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capability
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
SOURCE: Wood Mackenzie
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Conclusions

= The Commodity Supercycle is far from over and we are entering
the time where zinc should see a shift change in intensity

= The Chinese zinc industry is starting to adjust to lower profits in
smelting by moving both downstream and upstream

= As the balance has changed from metal being produced at a
surplus to concentrate being in surplus we should see an increase
in Treatment Charges both in spot and benchmark terms

= Looking ahead to the middle of the decade, uncertainty on future
supply and strong consumption profile will lead to supply tightness
which will be exacerbated if the current low price environment
discourages projects




