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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 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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Indium and its markets



‒ Indium is a rare, soft, silvery, metallic 
element 

‒ Global demand for indium has increased 
substantially in recent years

‒ Driven by its main application, as indium tin 
oxide, for use in flat panel displays (FPDs)

‒ Photovoltaic cells are a growing application 
of indium, in the form of indium tin oxide 
(ITO) or CIGS material (copper, indium, 
gallium, selenide)

‒ Traditional market for solders and alloys 
remains stable.

‒ A substitute for indium in the medium term is 
not currently foreseen

Growing demand for indium and its industrial applications 
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Indium and its markets

Source: Metal Bulletin, Nyrstar research 



‒ Indium is found in some tin and zinc concentrates 

‒ Typical indium content in indium bearing zinc 
concentrates is between 100 and 800 parts per 
million (ppm)

‒ Some  zinc refiners are capturing the value of 
indium from their raw material feed and  historical 
residues

‒ Typically, Nyrstar sources indium from two 
‘groups’ of concentrates: South American and 
North American / European

‒ China produces approximately 50% of the world’s 
primary indium, from approximately 15 different 
plants

‒ Recycling facilities are mostly installed in Asia, 
Japan and South Korea, close to the customers of 
indium tin oxides

Sources of indium and indium metal production 
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Indium and its markets

Source: Metal Bulletin, Nyrstar research 
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Alignment to Nyrstar strategy



Focus in 2012

Putting our Strategy into Action with a clear 
focus on delivering performance from our 
existing assets and pursuing both internal 
and external growth opportunities

Our 2020 vision

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

business

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

Nyrstar2020 strategy clearly articulated into a vision and mission, 
with Strategy into Action providing a clear focus on consistently 
delivering performance
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Alignment to Nyrstar strategy

Successful 

commissioning of 

indium plant, in 

line with guidance

Strategy into Action

Disciplined approach to taking the strategy into 

every part of the business, and engaging the 

entire workforce to achieve Nyrstar’s vision of 

being the leading integrated mining and metals 

business



Bubble size indicates capital expenditure

- All internal growth opportunities are continually prioritised based on strict criteria as 

part of Nyrstar’s capital allocation process

- Nyrstar has made substantial progress in building a growing pipeline of internal 

growth initiatives

Cost reduction

Throughput

Metal recovery 

By-product revenue 

Deliver sustainable growth and unlock untapped value through 
internal growth opportunities, such as the indium metal project 
at Auby
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Alignment to Nyrstar strategy

Source: Nyrstar internal growth pipeline (Q2 2012)



Investment rationale for commissioing an indium metal facility
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Alignment to Nyrstar strategy

‒ The indium metal project is an example 
of unlocking further untapped value from 
the raw material feed received by 
Nyrstar’s smelters

‒ Since 2007, the Auby smelter produced 
an intermediate indium cement product 
(AIP) which captured some of the value 
of indium

‒ With the ability to produce refined indium metal, Nyrstar can capture a higher amount of the 
value of indium

‒ Given conversion costs (people, energy and other costs) of converting indium in concentrate to 
indium metal, Nyrstar would expect to make a high margin on indium metal
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Project execution



History of indium production at Auby

Project execution
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2009 2010 20112005 2006 2007 2008 2012

Auby zinc smelting 
capacity reduced from 
275kt to 135kt per annum

Surge in indium prices 
encouraged investment into a 
facility for extracting indium from 
zinc concentrates

Opportunity to use mothballed 
assets from zinc plant in 
proposed indium facility

Commissioning of indium 
cement facility

First sales of indium 
cement to refiners

Concept phase 
of indium metal 
project initiated

Successful 
commissioning 
of indium metal 
facility; on time 
and on budget

Construction 
commences 
on indium 
cement 
(AIP) facility

Nyrstar founded from the merged  zinc 
assets of Zinifex and Umicore (previous 
owner of the Auby smelter)

Test production 
commences

First sales of 
indium metalDevelopment 

phase of 
indium metal 

project 
finalised 



Project implementation of the indium metal facility

Project execution
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Jan 2012 Jul 2012Jul 2011

Development phase of indium 
metal project finalised 

Project approved by Nyrstar 
Management Committee and Board

Civil works, building and installation

Commissioning of 
indium cement milling 

Commissioning 
leaching & 
cementation

Commissioning 
electro-refining

Commissioning entire 
indium facility

Successful inspection 
by regulators

Official opening by Nyrstar 
Management Committee

Test production 
commences

Jan 2011

Ramp-up to full capacity…

Project details

Size of Nyrstar team involved: 25 

Cross site involvement: Safety; Environment, 

HR, Technology, Laboratory, Asset 

management, Operations, Commercial, 

Finance, Business Improvement and IT

Cost (capital expenditure)

- Budget: EUR 7.4m

- Actual: EUR 7.5m
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Process



Zinc 

Concentrate
Oxides & Other 

Secondary Materials

Calcine
Direct 

Leach Oxide

Purification

Indium cement

Electrolysis

Roasting

Leaching

Input

Intermediate

Primary 

Output

Process

Impure solution

Zinc cathode

Milling

Leaching

Cementation

Process overview

Dry AIP

Indium metal

Indium cathode

Pressing and Smelting 

Electro-refining

Casting

Wet cake

Wet sponge

Anodes

Indium metal facility
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‒ The indium metal produced at Nyrstar Auby is available in 
4N8 grade (99.998% purity)

‒ ITO grade, can be used in flat panel displays (FPDs)

The product

Pre-casting

Cast ingot

Chemical specification Composition (%)

Indium (In) 99.998

Lead (Pb) 0.005

Tin (Sn) 0.005

Copper (Cu) 0.002

Nickel (Ni) 0.005

Iron (Fe) 0.001

Cadmium (Cd) 0.001

Thallium (Tl) 0.002

Zinc (Zn) 0.002

Aluminium (Al) 0.002

Physical property Unit Value

Density kg/dm³ 7.310 Solid (at 20°C)

Melting point °C 156.6

Shape / 
package

Normal 
weight

Value

Ingot 1kg 1.0 ± 0.1 150 x 40 x 25

Ingot 5kg 5.0 ± 0.5 252 x 92 x 32

Process
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