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Q1 2017 Interim Management Statement




I
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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Overview of Q1 2017

Solid safety performance, mixed production performance

*  Port Pirie Redevelopment optimised and ramp-up de-risked to maximise long term cash flows; on track for hot
commissioning in September 2017 with cost to complete of AUD 660 million in-line with revised guidance provided in
February 2017

*  Group Underlying EBITDA of EUR 55m* up 34% on Q1’16, primarily due to increase in zinc prices and strengthening
USD, patrtially offset by reductions in zinc treatment charge terms, unplanned outages at Port Pirie, the restart of Middle

Tennessee and seasonally weak customer demand impacting profitability?

+ Middle Tennessee Mines restart ahead of schedule, conditional restart of Myra Falls approved and Campo Morado sold
for USD 20 million

«  Successful placement of EUR 400m senior notes due 2024 to enhance credit, extend maturities and improve liquidity

*  Net debt of EUR 986m?3 at 31 March 2017, an increase of EUR 121m on 31 December 2016 primarily due to working
capital outflow with proforma liquidity at EUR 733m*




Fundamentals remain positive

Zinc

«  Zinc outperformed the base metals complex in 2016 and continued to rally during Q1’17 with the other LME traded metals

FX

« USD strength has been supportive and is expected to continue throughout 2017 despite some softening in recent weeks
against the Euro

Treatment Charges
* Zinc benchmark treatment charge settled in Q1’17 at USD 172/dmt @ USD 2,800/t with zero escalators and de-

escalators
LME zinc price USD/t EUR: USD Exchange Rate
Q4’16 — $2,516/t Q1’17 - $2,780/ 1137 Q4'16-1.08 Q1’17 - 1.06
2,900 -
1.12
2,800 - 1.11 -
2,700 - 1.10 7
2,600 - 1.0979
1.08
2,500 - 1.07 -
2,400 - 1.06 -
2.300 1 Zn price USD/t 1.05 A EUR/USD
L = = Average zinc price 1.04 A = = Average EUR:USD
0+ 0.007

Oct-16 ~ Nov-16  Dec-16  Jan-17  Feb-17  Mar-17 Oct-16  Nov-16 Dec-16  Jan-17  Feb-17 Mar-17




Improvements in safety with solid zinc metal and mine production

Safety, Health & Environment

Preventing harm is a core priority of Nyrstar

LTIR was 1.6, an improvement of 33%
compared to a rate of 2.4 in Q1 2016

No environmental events with material business
consequences occurred

Production

Zinc metal production of 261kt, up 2% over
Q1’16 primarily due to planned shut at Auby in
Q1’16 and unplanned roaster outage at Hobart
in Q1’17

Lead production at Port Pirie of 35kt, down 26%
vs. Q1’16 due to heat exchanger failure in old
acid plant and 12 day blast furnace outage

Indium metal production at Auby recommenced

Zinc in concentrate production of 23kt, down
12% on Q1'16, primarily due to lack of
development at Langlois which is currently
being resolved

Lagging Safety Indicators®

Auby

Balen

Budel

Clarksville

Hobart

9.3
8.0 8.2
7.2
6.4
LTIR
RIR
2.4 2.3 20 L
~ - : 1.6
N 1.0 —
N~
Q1-16 Q2-16 Q3-16 Q4-16 Q1-17
Zinc production Lead Zinc in concentrate
per site (kt) (kt) per site (kt)
255 261 47 26 1
29 40
35 Langlois 0
65 64
East
Tennessee
62 57
Q1-16 Q1-17 Q1-16 Q1-17 Q1-16 Q1-17




Chris Eger
Chief Financial Officer

7
Anodes handling at Hobart




Group underlying EBITDA — Q1 2017 on Q1 2016

Q1 2017 financial update

(€m)
Macro Metals Processing Mining
95 €48m €(21)m €(10)m
9 other | -(11)
(36)
86 Zi
inc 12| - Group
,,,,,,,, €55m
=2)=3
Group = e
€41m? =@
MP
MP
3 Mining
Mining / Other
Other’ 116 Metal Strategic FX TC rate MP MP Mining Mining Other & Q1’17
EBITDA prices Zn hedges Volume Costs Volume Costs Eliminations EBITDA
01-16 Q1-17 A
Zinc price (USD/t) 1,679 2,780 1,101
B/M Zn TC (USD/dmt)3 193 172 (21)
FX (EUR/USD) 1.10 1.06 (0.04)
FX (EUR/AUD) 153 1.40 (0.13)
Zinc metal (kt) 255 261 6
1 Underlying EBITDA from continuing operations Zinc in concentrate (kt) 47 35 12)

2 Premium and freight rate
3 2016 and 2017 benchmark TC at average Q1-16 and Q1-17 zinc price




Net Debt evolution Q1 2017

€m I zn Prepay & Perp Notes (1,272)
(1,167) - Net Debt ®)
(286)
(302)
””””” 55 e e e G
+ PPR €(29)m
» Perp Note +€8m
* MP Growth €(7)m (986)
(C9)
Net Debt Group Sustaining Interest &  Net Growth Working Change Other Net Debt Changein  Changein Net Debt
Dec’'16 EBITDA Capex!! Tax Capex Capital in Ag/Zn exclusive Zn Znprepay Perp Notes inclusive Zn
Prepays Prepay and Prepay and
Perp Notes Perp Notes
Mar’17 Mar'17

Working capital increased by EUR 77m; primarily due to an
increase in inventory due to higher commodity prices

Amortisation of silver and zinc prepays was partially offset
by the issuance at the end of Q1’17 of a USD 60m silver
prepay with a 6 month grace period followed by a 6 month
amortisation

Cash balance at the end of Q1 2017 of EUR 58m with
proforma liquidity of EUR 733m?12

Completed EUR 400m notes offering, USD 60m silver
prepay and EUR 100m increase to the SCTFF

Inventory (€’m)

R

ﬂ ”””” C(10)a

Zinc +€49m
Lead €18m

Silver €8m
Gold €3m
Inventory FX Price Volume Stores
Dec’'16

Inventory

Mar'17
[ @]
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Hilmar Rode
Clarksville zinc smelter Chlef ExeCUtlve OfflCeI'




Port Pirie Redevelopment in-line with revised schedule and budget

* Project comprehensively reviewed at the start of
Q1’17 — business case confirmed

+ Re-work of modules and enhanced slag tapping
arrangements being implemented

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

Electrical cabling installed — metres per day

Crane lifts - average per day

20

15 4

10 ~

Q4-16 Q1-17 Apr-17

Steel and equipment installation —tonnes per day

150 -

100 ~

50 -

Q4-16 Q1-17 Apr-17

20 -
15 S
10 4
5 |
O_

Q4-16 Q1-17 Apr-17




Mining progressing well with strong potential

*  Progress made on sale of Latin American Mining assets

— Sale of Campo Morado mine announced on 27 April 2017

—  Completion of Coricancha and Contonga transactions expected in Q2 and Q3, respectively

+  Middle Tennessee mines restart is ahead of schedule with first concentrate production during Q2’17

«  Conditional approval given for the restart of the Myra Falls mine

* Remaining mining assets in North America remain for sale for value but the foundations are now in place for a
profitable mining portfolio to generate robust free cashflow

Q1’17 Mining EBITDA normalised

Excludes:
Q1’17 Macro parameters . _Further operational and cost
improvements
B/MZn TC ($/dmt) 172 - Positive EBITDA contribution from MTN bositioned o
Zinc price ($/t) 2,780 and Myra Falls restart once ramped-up ramp-up to c.
FX (EUR/USS) 1.06 200kt of zinc
FX (EUR/AUS) 1.40 €5m €18m in conc.
I production
with MTN and
Myra Falls
€9m restarted
4 MTN
3 Myra
em
Q1’17 Mining EBITDA Mines on C&M or Strategic hedge Q1’17 Profitability Increased output to
with 23kt zinc in conc ramping-up opportunity loss at operating mines grow Mining EBITDA




2017 Priorities

O 0 0

©

Reinforcing our strong safety culture and improving visible safety leadership across the
Company

Progress the Port Pirie Redevelopment with commissioning of TSL furnace and ramp-up to
commence by September 2017

Bring about a step change in operational performance across all operations to unlock the
full potential of the existing asset base, including further corporate and operational cost
savings

Extract maximum value from the mining portfolio by concluding the sale of the Latin
American mines and optimising the North American mines, including the restart of the
Middle Tennessee and Myra Falls mines, to sell for value or continue to operate for strong
free cashflow if suitable offers are not received

Maintain a strong balance sheet and liquidity profile utilising a diverse range of funding
opportunities
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Metals Processing

MP EBITDA (EURM) MP Capex (EURm) Zinc production (kt)
70 N
_________________________ 1
_________________________ 1
79 255 || 252 264
51 || 54 > —— '::245:'3%'
39
Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17
L[] Port PlrlehRe.deveIopment B sustaining Lead (kt)
[ ] Growth pipeline
47 49 48
= EBITDA of EUR 63m (up 24% on Q1°16), due to increased zinc prices and
stronger USD, partially offset by lower zinc treatment charges and reduced lead
production ( W/(
= Zinc metal production vs Q1’16 0116 0216 Q316 Q416 0117

— Q71'16: scheduled 3 week maintenance shut in Auby; impact of fire in indium
plant at Auby and reduced production at Clarksville due to MTN care &
maintenance

Silver (k toz)

— Q7T1’17: an-unplanned blast furnace outage in March 2017 at Port Pirie dueto 1 [y
a water jacket failure 4.9

2.6

1-16 Q2-16 Q3-16 Q4-16 1-17
% e e e o °




Mining

Mining EBITDA (EURm) Capex (EURmM) Zinc in concentrate production (kt)

10

s | A
3
2 26
: 25
+20@ 24
. L=l
22
Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17

[ ] Growth B Exploration & Development
[] Sustaining

= Positive mining EBITDA of EUR 3m in Q1’17, up EUR 6m on Q1°16, due to higher zinc price and lower treatment
charge and operational improvements, partially offset by the negative EBITDA contribution (EUR 4.4 million) of the
restart of the Middle Tennessee mines

*  Zinc in concentrate production in Q1’17 of 23kt was down 12% on Q116 due to ongoing ground stability issues at
Langlois which are currently being addressed

=  Capex of EUR 8 million was in-line with FY’17 guidance




I
Endnotes

1. Allreferences to EBITDA in the presentation are Underlying EBITDA. Underlying EBITDA is a non-IFRS measure of earnings, which is used by management to assess the
underlying performance of Nyrstar’s operations and is reported by Nyrstar to provide additional understanding of the underlying business performance of its operations. Nyrstar
defines “Underlying EBITDA” as profit or loss for the period adjusted to exclude loss from discontinued operations (net of income tax), income tax (expense)/benefit, share of
loss of equity-accounted investees, gain on the disposal of equity-accounted investees, net finance expense, impairment losses and reversals, restructuring expense, M&A
related transaction expenses, depreciation, depletion and amortization, income or expenses arising from embedded derivatives recognised under IAS 39 “Financial Instruments:
Recognition and Measurement” and other items arising from events or transactions clearly distinct from the ordinary activities of Nyrstar. For a definition of other terms used in this
presentation, please see Nyrstar's glossary of key terms available at: http://www.nyrstar.com/investors/en/Pages/investorsmaterials.aspx

Over the past three years, the Q1 group underlying EBITDA has been c.17% of the full year result

Net debt excluding zinc metal prepay and perpetual securities. The net debt at 31 March 2017 including zinc metal prepay and perpetual securities was EUR 1.272 billion
Including the €100m upsize to the SCTFF completed at the end of April 2017

Lost Time Injury Rate (LTIR) and Recordable Injury Rate (RIR) are 12 month rolling averages of the number of lost time injuries and recordable injuries (respectively) per million
hours worked, and include all employees and contractors directly and non directly supervised by Nyrstar at all operations. Prior period data can change to account for the
reclassification of incidents following the period end date

Underlying EBITDA from continuing operations

Premium and freight rate

2016 and 2017 benchmark TC at average Q1-16 and Q1-17 zinc price

Capex is shown on cash outflow basis rather than incurred

0. Proforma liquidity includes €100m increase to SCTFF completed in April 2017
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