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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.




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
and Eurostoxx 600

= 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
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= Expanding multi-metals footprint

- Growing production of copper,
gold, silver and lead

®
= Nine mining operations
| | SiX Smelters @ ¥ Gampo Morado, Mexico @ 5 MyraFalls, Canada @ & Budel The Netherlands 2 Fohl (Interest 50%), China
@ 1% Contonga, Peru s Pucarrajo, Peru @ & Clarksville, USA 2 Galva 45 (Interest 66%), France
@ ¥&a Coricancha, Peru @ e Talvivaara (Streaming Agreement), Finland @ & Hobart, Australia @ Q‘ Genesis (Interest 50%), China
. @ #a El Mochito, Honduras i Tennessee Mines, USA &= Port Pirie, Australia @ .'" Herencia (Interest 10.24%), Chile
| | Employlng Over 7 000 people ® S EToqui Chile @ & Auby France @ #* ARA(Interest 50%), Australia @ 4~ lronbarkZinc Ltd. (Interest 26.5%), Greenland
’ ® 8- Langlois, Canada @ & Balen/Overpelt, Belgium

across five continents

F55a. MINES/STREAMING AGREEMENTS & SMELTERS -@é OTHER OPERATIONS 5’n DEVELOPMENT

1 Based on full production of mining assets. Compared against Brook Hunt's 2011 zinc mining company rankings (Long Term Outlook Zinc, Q4 2011) m




What we produce

F;,%A Mining ﬁ Smelting

Sulphuric Acid,
Indium, Cadmium,
Cobalt, Germanium

-2

Sulphuric
Acid

F%A Zinc Concentrate

ﬁ Commodity Grade Zinc;
Zinc Alloys,
Battery Grade Zinc,
Zinc Sulphate

&

Gold Dore

What
we
produce
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-

Zinc '
Concentrate [EZinG & AHOYS .—| ) . ,
R Silver in Concentrate )
. Silver Bullion
Silver Dore,
Silver Bullion,

Leach Products,

Lead (Pb) y “ Copper (Cu) "\ [“"I
Kea. Lead Concentrate s Koa. Copper Concentrate Copper Sopper
ﬁ Cornmodity Grade Lead, Concentrate Lead & Alloys ﬁ Copper Cathode, Concentrate athodes
Lead Alloys Copper Sulphate,

Copper Cements

* Commodity Grade Zinc includes Special High Grade (SHG) and Continuous Galvanising Grade (CCG) m
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Mining is structurally more profitable per tonne than smelting

Share of Recovered Zinc Value in Concentrate

I I I Smelter: Average 40% I I I

Mine: Average 60%

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

Note: Revenue split between miners and smelters based on LME annual average prices, premiums and “benchmark” treatment charges

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 revenue
by moving upstream into mining

Nyrstar’s mining footprint is becoming larger and
provides greater scope for growth and
maximisation of shareholder value

Source: Brook Hunt m




Increased exposure across the zinc value chain, further positioning
Nyrstar to take full advantage of strong zinc industry fundamentals

One of the world’s largest zinc smelters (kt pa) Top five zinc miners (kt pa)

1,125
1,055 1,094

Existing assets at full
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Source: Brook Hunt 2011 mine and smelter production rankings (Long Term Outlook Zinc, Q4 2011). Nyrstar actual 2011 production included
* Based on full production of mining assets m




Putting our Strategy into Action

Launched “Strategy into Action”, a disciplined approach to taking Nyrstar’s strategy, Nyrstar2020, 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

- Successful acquisition and
integration of Campo Morado

- Recovery of historical / and Breakwater Resources
silver refining losses at \ mines

Port Pirie

- Capex committed to a
number of initiatives e.g.
processing of tellurium Living
dioxide and indium metal The Nyrstar Way

- Enabled by Nyrstar’s
continued ability to raise high
quality finance

- Building a pipeline of
internal growth initiatives

- Nyrstar’s Operational Excellence programme with 850 people across Nyrstar involved,
21 operational records broken in 2011

- Contributed to record smelter metal production
% - Reduced capital requirements, enabling reallocation of funds to growth areas




. . Ambition:
The Nyrstar journey continues €1.5bn EBITDA N
ew
business
50%
Active
business
O,
EBITDA * Today 50%
Yesterday /
Smelting
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Resi;u_c;t;r-il;d‘ Achieving excellence in everything we do Support
Living the Nyrstar Way processes
Unlocking untapped value
__________________________ Strategy into Action
' PureSmelting | Delivering sustainable growth
Kunming —] I Integration
T— Ex-Breakwater mines
Tennessee Mines Asset
Campo Morado .
Coricancha i pOI‘thlIO
Contonga & Pucarrajo
GM Metal .
Talvivaara stream
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




Deliver sustainable growth:
by seeking significant acquisitions

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

- Zinc multi-metallic mines Nyrstar utilises a strict investment criteria

_ o _ for 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 multi-metallic mines - EV/EBITDA multiple
- Assets that compliment our growing - Cashflow per share

metals footprint

- EPS

EE - Short payback period

Au Pb Future acquisitions will further improve the
\{ quality of our portfolio of assets

- Strong
fundamentals

- For example, Ei

copper - - Low operating costs / capex or scope

for improvement

79

82




Deliver sustainable growth:
through internal growth opportunities

ERITDA - 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

Other Metal Revenue

2011 2015

\{ Bubble size indicates capital expenditure 0




A focus_on va_Iue 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

. _ _ i Group EBITDA / tonne zinc!
Maintaining despite on going .
cost pressures .
\‘-..._ _____ -
Smelter cost / tonne (Zn & Pb) i -
------‘-’
o TSmmenlll
___________ T i i i, S i s i
\_’—f ’
o
-
—
J -
2007 2008 2009 2010 2011 2012 2013 2014 20105 2016
Yesterday Today Ambition

% Improvement in commodity price environment becomes an upside

Actuals up until end 2011 with Nyrstar estimates thereafter (based on constant metal products) m




Year on year increase in underlying group EBITDA per tonne driven
by growth in mining segment

€400 1

€350

€300 -

€250 -

€200 -

€150 -

€100 -

Underlying EBITDA/t

Mining

Smelting

Group

€50

H1

H2 H1 H2 H1 H2 H1 H2

2008 2008 2009 2009 2010 2010 2011 2011

Increased 10% to €199/t with mining
result up 22% to €348 and smelting
improving to €209 (€184 in 2010)

I

H1 2010 H2 2010 H1 2011

Average zinc mining C1
cash cost (USD/t)

1,879

| 1,515

1,582

1,095

B

H2 2011

Demonstrated 28% improvement in
2011 to achieve US$1,257/t

On track for target of US$1,000/t
(average) in 2012

Smelting cost per tonne
(EUR/t Zn+PDb)

535
527

498 a99 %%

442

H1 H2 H1 H2 H1 H2
2009 2009 2010 2010 2011 2011

- Moderate increase to €531/t
despite energy price and
exchange rate pressures




Considerable growth in EBITDA despite volatile market environment

Underlying EBITDA of €265 million, up 26% in 2011 compared to 2010
Mining segment underlying EBITDA up 200% to €72 million; 27% of group underlying EBITDA

Contribution of €78 million from “unlocking untapped value” initiatives through the identification, recovery
and sale of silver bearing material at Port Pirie

EPS impacted by M&A related transaction and restructuring costs, increased depletion of mineral
properties and higher financing costs

Proposed distribution of €0.16 per share via a share capital reduction

Revenue 3,348 2,696 24%
210
Gross Profit 1,286 925 39%
Underlying Operating (1,022) (718)! 499,
93 costs
Underlying EBITDA 265 2101 26%
Profit After Tax 36 72 (50)%
30
H1 H1  H2 H1  H2 Basic EPS 0.24 0.622 (61)%
2009 2010 2011

1 To improve reporting transparency, M&A related transaction expenses (2011: €14.6m, 2010: €2.8m) have been re-classed from operating costs to underlying adjustments,
impacting Underlying EBITDA. Profit after tax is unchanged
2 2010 EPS restated to retroactively reflect the impact of the March 2011 rights issue (adjusted in accordance with IAS 33 Earnings per Share) m




Strong financial position with high quality portfolio of long-term debt

35%

5%

2009

Quality of debt

26%

2010 2011

Type Due Financial Covenants
€120M Convertible Bonds 2014  None
€225M Fixed Rate Bonds 2015  None
€525M Fixed Rate Bonds 2016 None

€500M Structured
Commodity Trade Finance

\{ Facility

No P&L related financial
covenants; entirely undrawn as
of December 31, 2011

Successfully completed €490m rights offering in
March 2011

Closed public bonds offer for €525m in May 2011
Capital raise and bond issue both demonstrated
strong support by shareholders and the market of
our strategy and ability to deliver value accretive

transactions

Solid financial position with net debt of €718m at
31 December, and gearing of approximately 35%!'

Conservative debt financing well suited for a
cyclical business

Significant committed funding headroom available

1 Gearing: Net debt to net debt plus equity at end of period m




Smelting gross profit by metal

2010 2011

€827 million * €937 million *

Copper Silver Gold Gold €
€19m (2% €5m (1%) 0 S
m (2%) €4m (0%) Siver (1%)

Other** €16m (20/0)
€15m (2%)

Other™,
€28m (3%)

Leach products \

|

€33m
Copper
Sulphuric Acid €24m(2% Silver
€39m bearing
< matenal
~ Leach 78m (8%)
Lead f products
€71m | 8% €38m
Sulphuric
Acid €87m
Lead
€73m Zinc

€722m

€722m

— Smelting by-product income improved by 145% (77% excluding sales of silver bearing material)

— The average realised acid price achieved by Nyrstar increased to approximately US$85/tonne

* Includes “Other Gross Profit” which includes realisation expenses, costs of alloying materials and contribution from smaller sites: €(98)m 2011, €(81)m 2010
** Other includes a range of metals and products, including: Cobalt, Cadmium, Germanium, Indium m




Smelting production

mlead =Zinc

1,048 [l 1,056

2007 2008 2009 2010 2011 Auby Balen/ Budel Clarksville Hobart Port Pirie
Overpelt

— Record zinc metal production of approximately 1,125kt, up 5% on 2010 (previous record year)

—  Equally important were record production levels of high-value silver and gold by-products at our multi-
metals Port Pirie smelter

— Record zinc, silver and gold production is a direct result of Nyrstar's Operational Excellence programme

\{ Note: Individual smelter production includes internal transfers of cathode for subsequent melting and casting m




Mining gross profit by metal

2010 2011
€96 million 1 €345 million 1

. Gold
Silver €5m Gold

Copper €M €41m
£1m (1%)

12%
Lead Tvar?
€1m (1%) gggfnr
Copper
€29m Zinc
€204m
Zinc Lead 29%
€83m €8m

— Gross profit increased 259% between 2010 and 2011
— Non zinc contribution to gross profit increased to 40% in 2011, from only 12% in 2010

— Demonstrates Nyrstar’s increasing footprint in and financial contribution from other commodities

namely silver, gold and copper
1 Includes other products / metals: €2m 2011, €1m 2010
2 75% of the silver produced by Campo Morado is subject to a streaming agreement with Silver Wheaton Corporation whereby

only USD3.90/0z is payable. In 2011, Campo Morado produced approximately 1,836,000 troy ounces of silver.




%

Mining production

Zinc in Concentrate Production?

Zinc kt

Other Metal in Concentrate Production?

B o B 2010

H1 2010 H2 2010 H1 2011 H2 2011 Gold Silver Lead Copper
('000 oz) (m oz) ("000 t) ('000t)

Zinc in concentrate production of 207kt (compared to revised guidance of 205kt to 215kt), up 146%
from 2010 (84kt)

Significant rise in mining segment production of copper, gold, silver and lead up 39 fold, 11 fold, 14
fold and 11 fold respectively

1 Including deliveries from Talvivaara under the zinc streaming agreement
2 75% of the silver produced by Campo Morado is subject to a streaming agreement with Silver Wheaton Corporation whereby only USD3.90/0z is payable

In 2011, Campo Morado produced approximately 1,836,000 troy ounces of silver m



Demonstrated substantial improvement in C1 cash costs

Average Zinc mine'-2

1,879

1,582

1,515

1,095

USS/ tonne payable zinc

H1 2010 H2 2010 H1 2011 H2 2011

— Average C1 cash cost for Nyrstar’s zinc mines was US$1,257/t? in 2011, an improvement of
approximately 28% on 2010

— Continued reduction was due to acquisition of the multi-metal Campo Morado and Breakwater
mines and increased deliveries from Talvivaara

— Expected that the US$1,000 per tonne average C1 cash cost target for Nyrstar’s zinc mines will be
met in 2012

— The Coricancha mine achieved an average gold C1 cash cost of US$1,172 per troy ounce in 2011
(US$940/t oz in FY2010)

1 C1 cash costs as defined by Brook Hunt (see page 49 for full details)
2 Including deliveries from Talvivaara under the zinc streaming agreement m
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Strong Zinc Market Fundamentals

Projected Tightness in Concentrate Market in

Observations

Medium Term

- Global Zinc consumption forecast to increase to 15.4Mt

18 - p.a. by 2015, primarily driven by demand growth in
China
Requirement
B fS°J fultuisom as . . . . .
16 il - Supply constraints will increase in the medium term and
sources impact prices
=
; 14
- It is estimated that by 2020, 5 million tonnes per annum
of additional and replacement mine capacity will be
required to meet global demand
12 1
- Value split expected to continue to favour zinc miners
10 T T T T T T T T T |

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

e C ONSUMption

e Mine Production including probabale projects & Secondary Production®, with 94.8% Smelter Recovery

* 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




