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Important notice
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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.



1 Excludes corporate offices and mining assets where sale has been agreed or completed
2 Wood Mackenzie Q1-17 Global zinc long-term outlook for figures for smelters other than Nyrstar
Source: Wood Mackenzie; Nyrstar company information 3

…with consistent long term production Second largest zinc metal producer globally… 

2016 zinc smelter production2 (kt Zn) 

8.6% 7.0% 6.9% 4.2% 4.2%Market 
Share2 3.3%

Geographically diverse smelters operating in OECD countries1

PORT PIRIE
Multi-metals Processing Facility
Australia

HOYANGER
Fumer

Norway

HOBART
Smelter

Australia

BALEN / OVERPELT
Smelter & Oxide Washing Plant
Belgium

CLARKSVILLE
Mines and Smelter Complex
Tennessee, USA

LANGLOIS 
Operating Mine
Canada

Operating Smelters

Operating Mines

BUDEL
Smelter

The Netherlands

AUBY
Smelter
France

2016 production
1,015kt zinc metal
96kt zinc in conc.

2016 Revenue
EUR 2.8bn

2016 Underlying 
EBITDA

EUR 193m

c. 4,300 employees

Metal (kt) Stable zinc processing 
guidance (1.0 – 1.1 mt) 

Nyrstar today
Global multi-metals business, with a market leading position in zinc and lead
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Glencore

1,003

Nyrstar Boliden

1,015

Korea Zinc

1,237

462

Votorantim
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LME nominal zinc price (USD/t)1Positive market fundamentals

Robust zinc market outlook

Industry backdrop

Consensus Economics
Historical

EUR/USD exchange rate1

• Zinc industry macros are supportive and fundamentals look 
strong

– Expecting a period of sustained demand growth

– Supply response likely to be muted

– Metal stocks are low and declining

• USD strength has been supportive and is expected to continue 
throughout 2017 despite some softening over the past month 
against the Euro

• Spot treatment charges have bottomed out and started to 
increase
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Strong progress on key strategic initiatives

Extract maximum 
value from mining

• Successful divestment from Latin American mining (2 sales completed, 3 sales announced)
• Remaining mining assets in North America are cash flow positive at current macros
• Optimise North American mining, maintaining strategy to divest for value

Optimise
zinc smelting

• Full potential assessments currently underway across all five zinc smelters 
• Targeting consistent zinc metal production of 1.1 to 1.2m tonnes per annum and improvement in EBITDA margin 

Strengthen
balance sheet

• Balance sheet strengthened in 2016 and 2017 with demonstrated access to capital markets: EUR 274m rights 
offering, USD 185m upsized zinc metal prepay, EUR 115m convertible bond issuance, EUR 400m high yield 
bond issuance and EUR 100m upsize of the Structured Commodity Trade Finance Facility (SCTFF)

• Trafigura working capital facility committed with a recent upsize to USD 250m

Upgrade board
and management

• Board and management strengthened with a focus on operational expertise 
• Hilmar Rode appointed as CEO and Frank Rittner as COO to draw on their significant experience 

Deliver Port Pirie 
Redevelopment

• Project optimised to accelerate construction completion, de-risk ramp-up and maximise long term cash flows
• Underlying EBITDA uplift of ~ EUR 130m per annum from 20201 vs previous guidance of ~ EUR 80m per annum

1 Uplift vs 2016 Underlying EBITDA applying 2016 macros
Source: Nyrstar company information

Transforming Nyrstar into a leading global multi-metals business
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Project status Project delivery accelerated – crane lifts (average per day)

Revised Underlying EBITDA uplift profile1Projected increase in throughput - greater ability to use residues

EUR 0m

~ EUR 40m

~ EUR 100m

~ EUR 130m

2020+201920182017

Full 
ramp up

Redevelopment to maximize the value from concentrates and residues

300 360

60

260

2016 2020+

Primary 
Pb

Internal
360kt

620kt

• Comprehensively reviewed at the start of Q1’17 – business 
case confirmed and project delivery accelerated

• Increased fully ramped-up earnings uplift from ~ EUR 80m per 
annum to ~ EUR 130m per annum by 2020

• On track for hot commissioning in September 2017 with cost to 
complete of AUD 660m in-line with revised guidance provided in 
February 2017

1Against 2016 Underlying EBITDA using 2016 macroeconomic assumptions
Source: Company information

Port Pirie Redevelopment
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• Latin American Mining assets sold (5 mines)

‒ Total cash consideration of USD 72m (USD 40m upfront and USD 32m in 
contingent milestone payments)

‒ Additional upside through price participation at El Toqui, earn-out at Coricancha
and royalty at Campo Morado

• North American Mining being optimised

− Two operating assets (East Tennessee and Langlois) cash flow positive (EUR 
72m annualised EBITDA on Q1’17 actuals) 

− Middle Tennessee restart ahead of schedule (first concentrate in Q2’17)

− Conditional restart of Myra Falls approved

• Full potential assessments for all North American mines completed. Rolling out 
optimisation plans and positioned to ramp-up to 200kt per annum of zinc in 
concentrate production

• Mines remain for sale for value

Contonga, Peru
 Status: In operation

 Type: Underground poly metallic

 Sale agreed / Est. closing: 20-Dec-2016 / Q3 2017

 Sale proceeds: USD 26m 

El Toqui, Chile
 Status: In operation

 Type: Underground poly metallic

 Sale agreed / Closed: 27-Jun-2016 / 3-Nov-2016 

 Sale proceeds: USD 25m + earn-out

Campo Morado, Mexico
Status: Suspended

Type: Underground poly metallic

Carrying Value: zero

Sale proceeds: USD 20m + ROFF on offtake 

Coricancha, Peru
 Status: Care & maintenance

 Type: Underground narrow vein poly metallic

 Sale agreed / Est. closing: 20-Dec-2016 / Q2 2017

 Sale proceeds: USD 0.1m + earn-out of up to USD 10m 

El Mochito, Honduras
 Status: In operation

 Type: Underground poly metallic

 Sale agreed / Closed: 22-Sep-2016 / 21-Dec-2016

 Sale proceeds: USD 0.5m  

ASSETS SOLD / SALE AGREED

On track to produce 200kt per annum of zinc in concentrate from North American mines
Extracting maximum value from Mining

Progress with mine divestment and optimisation of portfolio
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Liquidity profile (committed and uncommitted)Proactive balance sheet and liquidity management

• Key measures undertaken in 2016 include:

– EUR 274m fully underwritten rights issue

– USD 150m zinc metal prepayment facility signed in December 
2015; eventually upsized to USD185m by the end of 2016

– Trafigura working capital facility upsized to USD 250m from USD 
150m and moved from an uncommitted to committed basis

– EUR 115m 2022 convertible bond issuance

– Short term silver prepays utilised throughout 2016 to help manage 
working capital swings; new USD 50m short term silver prepay 
agreed in December 2016 

• Key measures undertaken to date in 2017 include:

– EUR 400m Bond Offering in March 2017

– EUR 100m upsize of Structured Commodity Trade Finance Facility 
in April 2017

– USD 60m short term silver prepay agreed in March 2017

• Pro-forma liquidity as of 31 March 2017 of EUR 733m and Nyrstar’s 
average debt maturity profile extended to 4 years

EURm Capacity Drawn Available
31-Mar-17

SCTF Facility 500 (110) 390

KBC Facility 50 - 50

Trafigura Facility 235 - 235

Cash 58 - 58

Total 843 (110) 733

Robust funding position
Liquidity, capital structure and maturity profile enhanced significantly in 2016 and 2017



Delivering a strong future for Nyrstar

• Nyrstar is set to become a cash flow positive business from 2018 on the basis of three key pillars:

– Locking in an earnings uplift of ~ EUR 130m1 per annum from the fully ramped-up Port Pirie Redevelopment with 

commissioning of TSL furnace on-track to commence by September 2017

– Delivering a step change in operational performance to unlock the full potential of the existing zinc smelter asset base

– Extracting maximum value from Mining by concluding the sale of the Latin American mines and optimising the North American 

mines, including the restart of Middle Tennessee and Myra Falls, to sell for value or operate for strong free cash flow if suitable 

offers are not received 

• Balance sheet has been substantially strengthened utilising a diverse range of funding opportunities with pro-forma liquidity in 

excess of EUR 700m at the end of Q1’17 and average maturity profile increased to 4 years

• Zinc industry macros are supportive and fundamentals look strong

– Expecting a period of sustained demand growth

– Supply response likely to be muted

– Metal stocks are low and declining

1 EUR 130m uplift against 2016 Underlying EBITDA using 2016 macroeconomic assumptions 9

Set to become cash flow positive from 2018
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