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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 is based on the position as was understood at 22 February 2019, and has been provided to you solely
for your information and background and is subject to updating, completion, revision and amendment (including, but not limited to following
discussions with the group’s auditors) 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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I
Nyrstar Group Operations

Global multi-metals business, with a market leading position in zinc and lead, and growing positions in other base and
precious metals

Geographically diverse smelters operating in OECD countries?

s MYRA FALLS Smelter, France Smalter, The Netheckands
Mine, Conado wid LANGLOIS
» ['Wm" Plant, Belgium
wha EAST TENNESSEE
W CLARKSVILLE Mine Complex, USA 2urich, Switzeriand
Smelter, USA whu MID TENNESSEE
Mine Complex, USA

PORT PIRIE

Multi metals Processing Facllity, @

Austrafta

Smelter, Austrolio
Second largest zinc metal producer globally... ...with consistent long term production
2018 zinc smelter production? (kt Zn) Metal (kt)
1,216
1,073 1,003 195 158 179 178 185 187 171
735
608
495 5
1,125 1,084 1,088 1,097 1,115 1,015 1,019
Korea Zinc Nyrstar Glencore Hindustan Nexa Boliden 2011 2012 2013 2014 2015 2016 2017
Zinc Resources
,\sﬂr?;lr(gzt 9.2% 8.1% 7.6% 5.6% 4.6% 3.8% - Lead - Zinc

1Excludes corporate offices and mining assets where sale has been agreed or completed
2 Wood Mackenzie Q4-18 Global zinc long-term outlook figures

Source: Wood Mackenzie; Nyrstar company information




I
Key Financial Drivers

Spot
2019 LTF (19 Feb 2019)

Zinc usDIt 2,896 2,909 2,500 2,667

Lead usD/t 2,319 2,243 2,000 2,009

Copper uSDI/t 6,166 6,512 6,000 6,247

Gold USDitoz 1,258 1,264 1,300 1,330

Silver USDItoz 17.05 15.66 15.50 15.78
; 172 147 220

Benchmark Zinc TC usbidmt Basis $2,000 Basis n/a Basis n/a

B/M TC/ Zn Price % 5.9% 5.1% 8.8%

EUR:USD 1.13 1.18 1.14 1.129

EUR:AUD 1.47 1.58 1.62 1.588

EUR:CAD 1.46 1.53 1.52 1.50




.
LTF Assumptions — Commodity Prices®

L1oy L5Y L3Y LT™M L6M
3,500
Average (US$/t) 2,190 2,401 2,642 2,899 2,570
2,500
Year average 2019 2020 2021 2022 2023
1,500 .
LTF assumptions (US$/t) 2,500 2,500 2,500 2,500 2,500
500
O Q N Y D X o o A > O Q N Vo q»
N AN A NN N XN NN N9 QO
FE S S ST E S S S S S S

Lead (real, $/t)

L10Y L5Y L3Y LTM L6M
2,500 l f Average (US$/t) 2079 2059 2141 2224 2,012
1,500 Year average 2019 2020 2021 2022 2023
LTF assumptions (US$/t) 2,000 2,000 2,000 2,000 2,000
500
O O N a9 O X O o0 A 0 9 O N N D
S N N AN NN NN NN G
T EE S S S S S S S
- Historical - LTF assumptions

Source: Bloomberg (historical)

Notes:
1. Prices assumed as year averages




LTF Assumptions — Commodity Prices® (contaq)

Copper (real, $/t)

10,000 L10Y L5Y L3Y LT™ L6M
Average (US$/t) 6,685 5,980 5,866 6,496 6,114
6,000
Year average 2019 2020 2021 2022 2023
2000 LTF assumptions (US$/t) 6,000 6,000 6,000 6,000 6,000
O O N O W > O 0 A W9 N DD
S N AN A NN X N0 NN N9 Q&
N N N A A
Gold (real, $/02)
2,000
L10Y L5Y L3Y LT™M L6M
1,500 i Average ($/0z) 1,307 1,241 1,260 1,269 1,223
1,000 | Year average 2019 2020 2021 2022 2023
LTF assumptions ($/0z) 1,300 1,300 1,300 1,300 1,300
500
O O N A d > 0 0 A 0 O O N A
Q0 N AN A N0 NN NN NN 9 a9 QY
N A A AR
Silver (real, $/0z)
50
L10Y L5Y L3Y LT™M L6M
%0 Average ($/0z) 21.0 16.9 16.6 15.7 14.8
e m e Year average 2019 2020 2021 2022 2023
10 LTF assumptions ($/0z) 15.5 15.5 15.5 15.5 15.5
9 O N 0D X B O A WO N D
S N AN A N2 N NN NN NN 9 QY
N N A A R NN R

——— Historical
Source: Bloomberg (historical)

Notes:
1. Prices assumed as year averages

- LTF assumptions




LTF Assumptions — TCs and Premia®

Zinc TC Benchmark @ (real, $/t concentrate)

300
L10Y L5Y L3Y LTM L6M
o=~
g S |Average (USS$H) 211 198 176 153 147
200 — | 1
]
!
100 Apr-Mar average 2019 2020 2021 2022 2023
*) Q N v O & &) © A Q) &) Q N 2 $e) : @
N N N N N N N N N N NN A 24 L TF assumptions
PP PP LS S S S S S S USSh) g 220 245 245 245 220

- Historical

LTF assumptions

Europe Zinc Premia (real, $/t)

200 L10Y L5Y L3Y LTM L6M
Average (US$/t) 126 135 129 121 107
150
100 f
Year average 2019 2020 2021 2022 2023
50 .
CRU estimate (US$/t) 120 120 120 120 120
SIS U GRS R R SRS RNy S Ay | i

- Historical —— CRU estimate

Source: Morgan Stanley Research / WoodMackenzie (historical)

Notes:

1. Prices assumed as year averages

2. LTF assumptions reflect periods April to March
3. Benchmark TC excluding price participation




LTF Assumptions — FX®

EUR / USD
L1oy L5Y L3Y LT™M L6M
15 verage 1.26 1.18 1.14 1.18 1.15
1.3
e m e Year average 2019 2020 2021 2022 2023
11 TF assumptions 1.14 1.14 1.14 1.14 1.14
0.9
O O N 0 O > v o0 A 9 9 O N DD
S N AN Al N0 NN N NN N9
T SE TS S S S S ST

EUR / AUD

25 L10Y L5Y L3Y LTM L6M
verage 1.47 1.49 1.51 1.57 1.58
2.0
Year average 2019 2020 2021 2022 2023
15 TF assumptions 1.62 1.62 1.62 1.62 1.62
1.0
SR U I R R I T R T YN Jr. §
RN NO N RN RN SRS R N TR N SR S, S A LG
SIS S S S S S S S SR S S S S S S

EUR / CAD

2.0 L10Y L5Y L3Y LT™ L6M
verage 1.43 1.47 1.48 1.53 1.53
15 \ AP W““‘"‘"‘"‘"‘"‘ Year average 2019 2020 2021 2022 2023
TF assumptions 1.52 1.52 1.52 1.52 1.52
1.0
9 O N A D XL oA DO N DD
S N XAl XN NN NP9 9y
LS S S S SR S S ST S S S S S S
- Historical - LTF assumptions

Source: CaplQ (historical)

Notes:
1. Prices shown as quarterly average for 2019, year-end thereafter
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Group 2019 LTF EBITDA vs. 2018 Provisional (€m)

| 12 (other)

| 17 Mining)

72 (zn)

2018 Metal Strategic  TC Rate 2018P - Metals Mining Corporate 2019F
Provisional Prices Hedging macro  Processing
adjusted

Macro 2018 Provisional ~ 2019 LTF A Production 2018 Provisional 2019LTF A
GUSEIESCD 2,906 2,500 -406 Zinc metal (MP) (kt) 1,064 1,033 -31
FX (EUR/USD) 1.18 1.14 -0.04

FX (EUR/AUD) 1.58 1.62 0.04 Lead metal (MP) (k) 160 192 32
Zn Benchmark TC ($/dmt) 147 220 73 Zinc contained (mining) (kt) 140 166 26

2018 financials are provisional and subject to updating, completion, revision and amendment
11




2019 Group Cash Flow Before Funding (€m)

2018 Provisional 2019 Latest Thinking Forecast

* Receivables +€19m —

¢ Inventory +€209m e +€71m Port Pirie WC release

e Deferred Income +£€96m * (-€85m) Concentrate stock increase
*  Other Fin Assets/Liabilities +£13m 205 * +€0m Finished goods stock

e Payables (-€192m) e +€24m Higher Payables

* (€-69m) Higher Receivables
e +€16m Q1 provisional TC repricing

227
108
A
* Capital restructure costs (-€60m)

e Environmental Rehab (-€14m)
e Tax (-€11m) | I
EBITDA Incurred Other Working  Cash Flow * Divestment proceeds +¢5m | |jEre |

* Lease Payments (-€28m)

Capex Capital before EBITDA Incurred Other Environ.  Zn WC  Working Cash
Interest & Capex Bonds Hedge 13wk Capital  Flow
_ Funding (non-  CF adj before
o UER(EELE) (Rl cash Interest
e Restructuring costs (-€23m) Memo Jan-19 Feb-19 di &
+ Change in provisions & non-cash adj. +€14m adj.) .
* Proceeds from fixed asset disposals +€2m EBITDA “) 4 Funding
Working capital movement (65) 20 «  (-€22m) Metal at Risk Hedges
Other operating cash flows 9) 9) * (-€24m) Unwind of Belgium power
hedges
Net capex (10) (11) * (-€15m) Change in Debtor Terms
CFADS (88) 4 * (-€12m) Adj. to align with 13wk CF

2018 financials are provisional and subject to updating, completion, revision and amendment




Q4 2018 Change in Cash Position (€m)

(118D }
777777 247
,,,,,,, 18 3
350
345
-463
30-Sep-18 FFO Loss of  Unwind of Metal Interest & PPT Perp Net fundingIncremental SCTF-F WCF Other  31-Dec-18
Closing Excluding LC Line offtake Prepay Finance Notes need Trafigura Drawing  drawing Closing
Cash LCs & Capacity  prepay Amortisation Expenses Prepay Q4-18 Q4-18 Cash
Off-taker
Prepay
impacts

2018 financials are provisional and subject to updating, completion, revision and amendment. Cash balances include restricted cash at Port Pirie (€47m as at 4-Jan-19)




Metals Processing 2019 LTF EBITDA vs Provisional 2018 (€m)

Other balancing items
including hedging
related variances,
inter-site eliminations
and other accounting

Port Pirie: Sinter plant
decommissioning and
lower ramp-up costs

Higher Zn recovery adjustments
at Balen, Clarksville
& Hobart \/
<=
—— HEEe B

EUR:USD +€26m

EUR:AUD +€7m 10 (volume)
11 (other) / / ”””
Fee Metal Higher energy rates & volume
* Pb+€7/m Port Pirie (-€13m)
* Zn+€llm Zn Smelters (-€5m)
By Products
* Acid +€10m

*  Ag/Au +€7m

* Leach (-€14m)
TC & Premia

e ZnTC +€4m

*  Premia +€9m

Provisional FX Metal Strategic TC Rate  2018P - Other Volume / DOC Other 2019 LTF
2018 Prices hedge macro Commercial Recovery
adjusted Rate

» Segment total EBITDA numbers presented including allocation of segment corporate costs and strategic hedge impacts
» 2018 financials are provisional and subject to updating, completion, revision, and amendment




Mining 2019 LTF EBITDA vs Provisional 2018 (€m)

2019B gain +€66.0m

GP: EUR:USD +€11m
DOC: LC:EUR (-€18m)

Provisional FX Metal Prices  Strategic TC Rate 2018P -
2018 hedge macro
adjusted

» Segment total EBITDA numbers presented including allocation of segment corporate costs and strategic hedge impacts
» 2018 financials are provisional and subject to updating, completion, revision, and amendment

ETN +€3m

MTN +€14m

Langlois (-€5m)

Myra Falls +€35m
2018A loss (-€5.5m)

ETN (-€9m)
MTN (-€2m)

Langlois (-€10m)
Myra Falls +€7m

Volume DOC 2019 LTF
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I
Zinc Smelters Production Assumptions

1,200 100%
900 I I 98%
X Py
~ D
c o
o 600 96% 2
o o
2 <
o 300 94%
o

0 92%
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
mmmm Market Metal Production (kt) Zn Recovery (%)

600 800,000
£ 450 l l I l m B 1 N 600,000 3
& o
2 300 400,000 &
O n
@) O
A 150 200,000 =

0 0
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

mmmm DOC/t Market Metal (USD/t) DOC (ex Energy)/t Market Metal (USD/t)

Total DOC (USDK)

2018 figures are provisional and subject to updating, completion, revision and amendment




I
Mining Production Assumptions

6,000 100%
X
o 5,000 98%
£
34,000 . I I 96% o
o D
> (@)
3 3,000 94% 2
Q ®
= 2,000 92% <
£ 1,000 90%
0 88%
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
= Ore Milled volume (kt) Zn Recovery (%)
< 80 350,000
9) 300,000 4
2 60 L~ S
] 250,000 @
9 w)
= 200,000 &
e 40 '®)
o 150,000 <
S &
= 20 100,000 .
Q 50,000 -
o
0 0 0

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
mmmm DOC /t ore milled (USD/t) Total DOC (USDK)

2018 figures are provisional and subject to updating, completion, revision and amendment
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Port Pirie Metals Processing Assumptions

250 100%
g 200 98%
S N 3
2 150 96%
O (@]
5 o
S <
o 100 94% @
E <
& 50 I I 92%

0 90%

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
=== Pb MM Production (kt) Pb Recovery (%)

1200 400,000
753 900 300,000 g
; PEEEEE 3
2 600 l 200,000 &
O ()]
@) o
A 300 I I I I I I I 100,000 =

o
o

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
mmmm DOC/t Pb + Zn Fume (USD/t)
DOC (ex Energy)/t Pb + Zn Fume (USD/t)
Total DOC (USDk)

2018 figures are provisional and subject to updating, completion, revision and amendment
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Group LTF Summary

Profit & Loss Account - Group EURmM 2019 2020 2021 2022 2023
P&L

Gross Profit EURmM 1,261.1 1,368.9 1,436.9 1,420.9 1,378.7
Direct Operating Costs (DOC) EURmM (1,012.2) (976.9) (996.0) (986.1) (960.9)
Non-Operating Costs/Revenues EURmM (3.7) (4.0) (4.5) (4.5) (4.6)
U/L EBITDA EURmM 245.2 388.0 436.4 430.3 413.3
Underlying Adjustments EURmM (60.0) - - - -
EBITDA EURmM 185.2 388.0 436.4 430.3 413.3
Depreciation & Amortisation EURmM (167.1) (197.8) (225.6) (243.9) (243.0)
EBIT EURmM 18.1 190.2 210.8 186.4 170.3
Cash Flow Statement - Group 2019 2020 2021 2022 2023
U/L EBITDA EURmM 245.2 388.0 436.4 430.3 413.3
Movement in Working Capital EURmM (229.4) 43.0 (1.0) 5.9 22.3
Underlying Adjustments EURmM (60.0) - - - -
Leases EURmM (27.8) (27.8) (27.8) (27.8) (27.8)
Environmental Spend EURmM (13.6) (18.1) (18.6) (27.3) (24.3)
Tax Paid EURmM (10.9) (14.6) (16.2) (16.3) (17.5)
Cash Flow from Operations EURmM (96.5) 370.5 3728 364.8 366.0
Capex - Sustaining EURmM (191.7) (183.0) (184.3) (167.7) (163.1)
Capex - Growth EURmM (13.7) (25.1) (15.8) (11.1) (12.4)
Capex - Total EURmM (205.4) (208.2) (200.1) (178.8) (175.5)
Proceeds from Divestments EURmM 4.8 - - - -
Investing Cash Flow EURmM (200.6) (208.2) (200.1) (178.8) (175.5)

Pre-Financing Cash Flow EURmM (297.1) 162.3 1727 1  186.1 1905 |




I
Metal Processing Segment Summary

Profit & Loss Account - Smelters 2019 2020 2021 2022 2023
P&L
Revenue EURmM 3,556.6 3,743.2 3,807.6 3,809.6 3,807.1
Gross Profit EURmM 928.8 1,055.4 1,107.4 1,097.8 1,060.3
Direct Operating Costs (DOC) EURmM (723.4) (708.9) (729.7) (723.4) (723.4)
Non-Operating Costs/Revenues EURmM (0.1) - - - -
U/L EBITDA EURmM 205.3 346.5 377.7 3744 336.9
Underlying Adjustments EURmM (60.0) - - - -
EBITDA EURmM 145.3 346.5 377.7 3744 336.9
Depreciation & Amortisation EURmM (117.1) (132.2) (146.4) (159.7) (172.8)
EBIT EURmM 28.2 2143 231.3 214.7 164.2

Cash Flow Statement - Smelters 2019 2020 2021 2022 2023
U/L EBITDA EURmM 205.3 346.5 377.7 3744 336.9
Underlying Adjustments EURmM (60.0) - - - -
Tax Paid EURm (3.1) (4.6) (6.3) (6.4) (7.9)
Cash Flow From Operations EURmM 142.2 3419 3714 368.0 329.0
Capex - Sustaining EURmM (133.8) (121.3) (125.9) (119.8) (119.3)
Capex - Growth EURmM - (15.4) (6.9) (5.9) (7.6)
Investing Cash Flow EURmM (133.8) (136.8) (132.8) (125.7) (126.8)
Hedges - Non Cash EURmM 16.8 - - - -
Pre-Financing Cash Flow EURmM 8.4 205.1 238.6 242.3 202.2




I
Mining Segment Summary

Profit & Loss Account - Mines 2019 2020 2021 2022 2023
P&L
Revenue EURmM 343.2 326.1 3425 335.3 3294
Gross Profit EURmM 332.3 3135 329.6 323.0 3184
Direct Operating Costs (DOC) EURmM (241.5) (220.7) (219.0) (215.4) (190.2)
Non-Operating Costs/Revenues EURmM (3.5) (4.0) (4.5) (4.5) (4.6)
U/L EBITDA EURmM 87.2 88.8 106.0 103.2 123.6
Underlying Adjustments EURmM - - - - -
EBITDA EURmM 87.2 88.8 106.0 103.2 123.6
Depreciation & Amortisation EURmM (50.0) (65.7) (79.2) (84.2) (70.2)
EBIT EURmM 37.2 23.1 26.8 19.0 53.4

Cash Flow Statement - Mines 2019 2020 2021 2022 2023
U/L EBITDA EURmM 87.2 88.8 106.0 103.2 123.6
Underlying Adjustments EURmM - - - - -
Tax Paid EURmM (0.5) (0.4) (0.3) (0.3) -
Cash Flow From Operations EURmM 86.7 88.4 105.7 102.8 123.6
Capex - Sustaining EURmM (53.6) (57.4) (54.1) (43.5) (39.5)
Capex - Growth EURmM (13.7) (9.7) (8.9) (5.1) (4.8)
Investing Cash Flow EURmM (67.3) (67.1) (62.9) (48.7) (44.4)
Hedges - Non Cash EURmM (75.1) (8.0) - - -
Pre-Financing Cash Flow EURmM 19.3 213 42.7 54.1 79.3




“Latest Thinking Forecast” Overview

- Overview and input assumptions
- 2019

2020 - 2023

Port Pirie

Capex

EBITDA sensitivities

Further Asset Details

Selected Historical Financials Analysis




Port Pirie Redevelopment profitability driven by substantially increased
throughput and margin on internal zinc smelter residues

Port Pirie profitability is intrinsically linked with Hobart,
due to the significant internal flow of materials between
the two sites

In the absence of a redeveloped Port Pirie, the two
Australian operations would not have been viable to
operate

Australian operations intrinsically linked

Pro forma EBITDA (LTF) (USDm)

\ Hobart smelter
residues
HOBART PIRIE
&
66\?6\)69 — ®
°° (65\ ré‘-TBA
conc. materials
BUDEL

Port Pirie throughput (LTF) (kt)

Pro forma EBITDA 2019 2020 2021 2022

Port Pirie 39 68 87 93 93
Hobart 58 79 78 78 69
Australia total 98 147 164 171 161

1.

2.

Australian operations assessed not to be viable without the Port Pirie Redevelopment;
benchmark EBITDA for the forecast period is nil
2018 figures are provisional and subject to updating, completion, revision and amendment

I internal Residues 682
I Pb Concentrates

394 406

2016 2018@ 2020 2022
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I
Capex Assumptions Overview

Actual Prov. LTF
Unit 2015 2016 2017 2018 2019 2020 2021 2022 2023

Smelters

Auby EURM 17.3 134 9.0 104 15.7 15.0 15.0 15.0 15.0

Balen EURM 35.1 27.1 349 255 27.4 25.0 23.0 20.0 20.0

Budel EURmM 19.7 15.0 30.9 17.4 22.8 23.0 26.0 22.0 22.0

Clarksville USDm 6.2 105 8.1 14.9 20.1 20.0 15.0 12.0 14.0

Hobart AUDmM 43.2 334 28.7 30.9 33.1 39.0 38.0 42.0 41.0

Port Pirie AUDmM 303.7 213.3 295.2 61.1 48.5 52.1 52.2 52.3 52.2
Mines

ETN USDm 18.1 153 133 154 24.4 31.1 25.2 18.0 18.0

MTN USDm 19.8 0.3 MyralFailIsg_'rizasIaLt____z_?'_si__l 21.4 18.0 20.0 20.0 20.0

Myra Falls CADmM 9.2 21 EL 27.1 89.3 i 29.0 23.7 245 194 16.8

Langlois CADmM 8.6 7.3 13.2 17.2 12.3 12.8 11.0 4.0 -

2018 figures are provisional and subject to updating, completion, revision and amendment
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2019 Underlying EBITDA Sensitivity - Annualised

Estimated annual 2019 underlying EBITDA impact (€m)

FY 2019 Change . .
Parameter (gverage (+ 10%) Metals Processing Mining Group
price/rate)
EUR:USD 1.14 4+ 10% 490 +170 (14) +107 (88)
Zn Price $2,500/t -1+ 10% +33 (30) +30 +63
Zn Base TC $220/dmt -+ 10% +35 +5 (5)
EUR:AUD 1.62 -+ 10% +25 - -
Lead Price $2,000/t -1+ 10% +10 (0) | +0
Silver Price $15.50/0z -1+ 10% +7 1 | +1
Copper Price $6,000/t -1+ 10% 2) | +2
Lead B/M TC $98/dmt -1+ 10% - |-
Gold Price $1,300/0z -[+ 10% Q) | +1

The sensitivities give the estimated effect on underlying EBITDA assuming that each individual price or exchange rate moved in isolation. The
relationship between currencies and commodity prices is a complex one and movements in exchange rates can affect movements in commodity
prices and vice versa. The exchange rate sensitivities include the effect on operating costs but exclude the effect on the revaluation of foreign
currency working capital. They should therefore be used with care.




1. “Latest Thinking Forecast” Overview

Further Asset Detalls

3. Selected Historical Financials Analysis




I
Operating Metrics (Zinc)

2018 2019 2020 2021 2022 2023
Metal Actual Prov. LTF LTF LTF LTF
Market Metal Production kt 1,064.2 {1,033.0 11,137.7 {1,142.5 :1,142.5 :1,142.5
Recowvery % 95.2%: 95.9%: 96.0%: 96.0%: 96.0 %: 96.0 %
Payability % 85.0% 85.1%: 85.2%: 85.2%: 85.2%: 85.2%
Feed
Concentrates kt 1,665.311,554.9 {1,703.6 :1,710.9 {1,710.9 {1,710.9
Oxides kt 282.7 296.7 328.8 330.2 330.2 330.2
Zn Assays
Concentrates % 52.1%: 53.1 % 53.2 % 53.1 %: 53.1 %: 53.1 %
Oxides % 64.1 % 66.5 % 66.6 % 66.6 % 66.6 % 66.6 %
TC discount
Blended awy. TC discount USDI/t 31 | 42 45 | 39 44 38




I
Smelting Asset Detalils

Metals Processing FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
2015 2016 2017 2018 2019 2020 2021 2022 2023
Site Metric UoM Actual Actual Actual |Provisional Forecast | Forecast | Forecast | Forecast | Forecast
Auby Market Metal Production Kt 169.0 149.0 166.0 155.2 156.2 170.0 170.0 170.0 170.0
Zn Recovery % 95.5% 95.5% 95.7% 94.4% 95.3% 95.5% 95.5% 95.5% 95.5%
USD DOC (ex Energy)/t Market Metal USD/t 354 357 348 390 378 348 350 350 350
USD DOC (Energy)/t Market Metal USD/t 200 134 158 167 184 184 203 203 203
USD DOC/t Market Metal USD/t 554 491 506 557 561 532 553 553 553
USD DOC (ex Energy) USDk 59,837 | 53,134 | 57,770 | 60,555 | 58,986 | 59,207 | 59,458 59,458 59,458
USD DOC (Energy) USDk 33,827 | 19,985 | 26,201 | 25,860 | 28,679 | 31,202 | 34,496 34,496 34,496
USD Total DOC USDk 93,665 | 73,119 | 83,971 | 86,415 | 87,666 | 90,409 | 93,954 | 93,954 93,954
USD Total Capex USDk 19,218 | 14,885 | 10,130 | 12,298 | 17,844 | 17,100 | 17,100 17,100 17,100
Balen Market Metal Production Kt 260.0 236.0 249.0 275.4 252.7 277.5 282.3 282.3 282.3
Zn Recovery % 96.8% 95.7% 96.3% 96.1% 95.9% 95.9% 95.9% 95.9% 95.9%
USD DOC (ex Energy)/t Market Metal USD/t 327 369 364 356 370 330 326 326 326
USD DOC (Energy)/t Market Metal USD/t 204 167 203 214 219 191 199 199 199
USD DOC/t Market Metal USD/t 531 536 567 570 588 521 525 525 525
USD DOC (ex Energy) USDk 84,999 | 87,021 | 90,731 | 97,993 | 93,421 | 91,610 | 91,947 91,947 91,947
USD DOC (Energy) USDk 53,145 | 39,361 | 50,527 | 58,918 | 55,228 | 52,987 | 56,208 56,208 56,208
USD Total DOC USDk 138,144 | 126,382 | 141,258 | 156,912 | 148,649 | 144,598 | 148,154 | 148,154 | 148,154
USD Total Capex USDk 38,913 | 30,090 | 39,466 | 30,133 | 31,187 | 28,500 | 26,220 22,800 22,800
Budel Market Metal Production Kt 291.0 283.0 248.0 268.1 251.1 284.6 284.6 284.6 284.6
Zn Recowvery % 98.2% 97.9% 97.8% 97.4% 97.6% 97.6% 97.6% 97.6% 97.6%
USD DOC (ex Energy)/t Market Metal USD/t 224 231 268 341 300 302 306 306 306
USD DOC (Energy)/t Market Metal USD/t 187 170 191 256 204 220 246 246 246
USD DOC/t Market Metal USD/t 410 401 459 597 505 522 552 552 552
USD DOC (ex Energy) USDk 65,039 | 65,393 | 66,367 | 91,533 | 75,364 | 85,951 | 87,064 | 87,064 87,064
USD DOC (Energy) USDk 54,409 | 48,136 | 47,375 | 68,591 | 51,351 | 62,586 | 70,110 70,110 70,110
USD Total DOC USDk 119,449 | 113,529 | 113,742 | 160,123 | 126,716 | 148,537 | 157,174 | 157,174 | 157,174
USD Total Capex USDk 21,864 | 16,687 | 34,970 | 20,556 | 25,962 | 26,220 | 29,640 25,080 25,080

2018 figures are provisional and subject to updating, completion, revision and amendment




I
Smelting Asset Detalils (contd)

Metals Processing FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
2015 2016 2017 2018 2019 2020 2021 2022 2023
Site Metric UoM Actual Actual Actual Provisional Forecast | Forecast | Forecast | Forecast | Forecast
Clarksville  Market Metal Production Kt 124.0 111.0 117.0 101.1 109.1 121.9 121.9 121.9 121.9
Zn Recowery % 96.9% 95.7% 95.9% 96.0% 96.7% 96.7% 96.7% 96.7% 96.7%
USD DOC (ex Energy)/t Market Metal USD/t 367 404 373 468 430 392 397 397 397
USD DOC (Energy)/t Market Metal USD/t 192 151 170 196 193 178 178 178 178
USD DOC/t Market Metal USD/t 559 555 543 664 623 570 575 575 575
USD DOC (ex Energy) USDk 45,521 44,854 43,635 47,294 46,886 47,748 48,440 48,440 48,440
USD DOC (Energy) USDk 23,749 16,726 19,925 19,806 21,110 21,710 21,710 21,710 21,710
USD Total DOC USDk 69,270 61,579 63,561 67,100 67,997 69,458 70,150 70,150 70,150
USD Total Capex USDk 6,210 10,501 8,096 14,887 20,072 20,000 15,000 12,000 14,000
Hobart Market Metal Production Kt 271.0 236.0 238.0 264.4 263.8 283.6 283.6 283.6 283.6
Zn Recowvery % 94.5% 93.0% 93.8% 92.1% 94.5% 94.5% 94.5% 94.5% 94.5%
USD DOC (ex Energy)/t Market Metal USD/t 283 325 350 316 287 264 264 264 264
USD DOC (Energy)/t Market Metal USD/t 188 171 180 195 180 180 197 197 197
USD DOC/t Market Metal USD/t 471 496 530 511 467 444 461 461 461
USD DOC (ex Energy) USDk 76,718 76,700 83,331 83,425 75,695 74,793 74,793 74,793 74,793
USD DOC (Energy) USDk 50,850 40,444 42,744 51,629 47,492 51,120 55,899 55,899 55,899
USD Total DOC USDk 127,568 | 117,144 | 126,074 | 135,054 | 123,187 | 125,913 | 130,692 | 130,692 | 130,692
USD Total Capex USDk 32,363 24,918 22,029 23,091 23,292 27,444 26,741 29,556 28,852
Port Pirie  Pb MM Production (kt) Kt 185.0 187.0 171.0 159.8 191.9 174.9 199.9 200.3 199.9
Zn contained in Fume Kt 29.6 34.8 31.0 29.2 33.6 34.4 36.3 36.6 36.0
Total Pb MM and Zn Fume Sales Kt 214.6 221.8 202.0 189.0 225.5 209.3 236.2 237.0 235.9
Pb Recowery (%) % 99.2% 98.6% 97.6% 97.1% 96.6% 94.0% 93.6% 93.6% 93.5%
DOC (ex Energy)/t Pb + Zn Fume (USD/t) USD/t 532 522 584 751 544 501 450 432 434
DOC (Energy)/t Pb + Zn Fume (USD/t) USD/t 195 230 329 426 375 410 368 353 355
DOCI/t Pb + Zn Fume (USDI/t) USD/t 727 753 913 1177 919 911 818 785 789
DOC (ex Energy) (USDKk) USDk 114,093 | 115,841 | 118,062 | 142,021 | 122,692 | 104,923 | 106,288 | 102,367 | 102,378
DOC (Energy) (USDK) USDK 41,837 | 51,068 | 66,467 | 80,463 | 84,516 | 85,840 | 86,957 | 83,749 | 83,758
Total DOC (USDKkK) USDk 155,930 | 166,909 | 184,529 | 222,484 | 207,208 | 190,762 | 193,245 | 186,116 | 186,135
USD Total Capex USDk 227,799 | 158,925 | 226,896 | 45,647 34,123 36,645 36,731 36,792 36,737

2018 figures are provisional and subject to updating, completion, revision and amendment




I
Mining Asset Detalls

Mining FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
2015 2016 2017 2018 2019 2020 2021 2022 2023
Site Metric UoM Actual Actual Actual [Provisional Forecast [ Forecast | Forecast | Forecast | Forecast
ETN Ore Milled volume kt 1,985 1,829 2,003 2,237 2,400 2,457 2,457 2,457 2,457
Zn Grade % 3.6% 3.6% 3.5% 3.6% 3.5% 3.5% 3.5% 3.5% 3.5%
Zn Recovery % 91.0% 94.3% 95.1% 94.7% 94.5% 94.5% 94.5% 94.5% 94.5%
Zn in Concentrate production kt 64.4 62.3 66.3 76.3 78.5 80.3 80.3 80.3 80.3
USD GP USDk 80,746 | 93,222 | 146,263 | 158,559 | 132,494 | 133,150 | 132,340 | 132,340 | 134,769
USD DOC / t ore milled USD/t 37 38 40 38 34 34 34 34 34
USD Total DOC USDk 73,447 70,102 79,819 86,020 82,742 82,320 82,773 82,773 82,773
USD Total Capex USDk 18,129 | 15,301 | 13,270 | 15,418 | 24,445 | 31,071 | 25,153 | 18,000 18,000
MTN Ore Milled volume kt 1,482 769 1,389 1,650 1,852 2,100 2,100 2,100
Zn Grade % 3.3% 3.1% 3.0% 3.1% 3.2% 3.2% 3.2% 3.2%
Zn Recovery % 98.1% 92.8% 94.3% 95.0% 95.0% 95.0% 95.0% 95.0%
Zn in Concentrate production kt 47.2 22.2 38.8 48.6 56.3 63.5 63.5 63.5
USD GP USDk 63,809 1,056 53,937 | 87,550 | 86,309 | 98,073 | 109,866 | 109,866 | 111,727
USD DOC / t ore milled USD/t 49 60 65 54 41 36 37 37
USD Total DOC USDk 73,092 46,107 | 90,846 | 88,873 | 75,222 | 76,241 | 76,690 76,690
USD Total Capex USDk 19,755 284 19,235 | 22,276 | 21,381 | 18,000 | 20,000 | 20,000 20,000
Langlois Ore Milled volume kt 511 424 467 410 364 337 302 222
Zn Grade % 8.3% 8.4% 7.8% 6.2% 6.3% 5.8% 5.7% 6.3%
Zn Recovery % 94.4% 95.0% 95.0% 94.3% 94.3% 94.5% 94.5% 94.5%
Zn in Concentrate production kt 39.9 33.8 34.5 23.8 21.6 18.6 16.3 13.1
USD GP USDk 55,199 | 54,930 | 85,670 | 63,999 | 41,791 | 36,763 | 33,628 | 27,721
USD DOC / t ore milled USD/t 88 94 112 133 120 109 110 134
USD Total DOC USDk 44,961 | 39,724 | 52,134 | 54,425 | 43,637 | 36,718 | 33,261 | 29,658
USD Total Capex USDk 6,697 5,548 10,219 | 13,258 9,208 9,625 8,216 3,000
MyraFalls  Ore Milled volume kt 145 45 293 489 558 559 600
Zn Grade % 6.9% 0.0% 0.0% 2.1% 6.7% 7.5% 7.4% 6.8% 7.1%
Zn Recovery % 89.7% 60.9% 89.7% 96.7% 97.0% 97.0% 97.0%
Zn in Concentrate production kt 9.0 0.0 0.0 0.6 17.6 35.5 40.2 36.9 41.1
USD GP USDk 22,397 (485) (532) (471) 41,142 | 80,302 | 99,863 | 98,330 | 116,470
USD DOC / t ore milled USD/t 333 937 165 101 89 87 82
USD Total DOC USDk 48,418 41,784 | 48,250 | 49,379 | 49,444 | 48,408 49,334
USD Total Capex USDk 7,175 1,565 20,903 | 68,974 | 21,725 | 17,775 | 18,375 | 14,513 12,578

2018 figures are provisional and subject to updating, completion, revision and amendment
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Q4 2018 Funds From Operations adj. to exclude impact of changes in LC
line availability and off-taker prepays (€m)

A in payables of (€270m) of
which (€170m) due to loss of
LC lines and balance driven
by combination of lower
metal prices, lower inventory
and less favourable
concentrate payment terms

Group ReceivablesInventories Payables

EBITDA

270

180

Deferred Other Fin

Income

33 43

A in deferred income
comprising of +€345m inflow
from Trafigura prepay upsize
less (€152m) outflow from
customer prepay unwind

Tax &
Other

Capex
Ass/Lia

2018 figures are provisional and subject to updating, completion, revision and amendment

-107

FFO

152

Exclude
effect of
offtake

prepay

Exclude  Exclude FFO
inflow of  Impact of Excluding
Trafigura  reduced LCs &
Prepay LC lines  Off-taker
Prepay
impacts




Group Provisional 2018 EBITDA vs. 2017 Actual (€m)

205 13

EETE 3 o)
20 (zn)
-23 17 Fx)

2017 Actual FX Metal Strategic  TC Rate 2017 - Metals Mining Corporate 2018
Prices Hedging macro  Processing Provisional
adjusted
2017 2018 : 2017 2018

Macro Actual Prov. A Production Actual Prov. A
Zinc price ($/t) 2,896 2,906 10 Zinc metal (MP) 1,019 1,064 45
FX (EUR/USD) 1.13 1.18 0.05001 |Lead metal (MP) 171 160 -11
FX (EUR/AUD) 1.47 1.58 0.1069 Zinc contained (Mining) 123 140 17
Zn Benchmark TC ($/dmt) 172 147 -25

2018 figures are provisional and subject to updating, completion, revision and amendment




Metals Processing Provisional 2018 EBITDA vs. 2017 Actual (€m)

19 (EUR:AUD)

37 3 (Other)

2 (zn) l
(EUR:USD)

154
40
(Energy)
39
(Other)
Actual FX Metal Strategic TC Rate 2017 - Other Volume / DOC Other  Provisional
2017 Prices hedge macro Commercial Recovery 2018

adjusted Rate

Segment total EBITDA numbers presented including allocation of segment corporate costs and strategic hedge impacts
2018 financials are provisional and subject to updating, completion, revision, and amendment




Mining Provisional 2018 EBITDA vs. 2017 Actual (€m)

O (other)

””” 10 zn)

-10

Actual FX Metal Strategic TC Rate 2017 - Sales DOC DOC DOC Other Provisional
2017 Prices hedge macro  Volume Volume Rate G&A 2018
adjusted

Segment total EBITDA numbers presented including allocation of segment corporate costs and strategic hedge impacts
2018 financials are provisional and subject to updating, completion, revision, and amendment




I
Overview of Financial Liabilities

15-Feb-19
Amount Drawn /
(in million) Outstanding

31-Dec-18
Amount Drawn /

30-Sep-18
Amount Drawn /

Facility CCcYy

(in million) Outstanding (in million)  Outstanding

2019 High Yield Bond EUR 336 336 337 337 337 337
Perpetual Notes AUD 201 291 291 291 291 291
Conwertible Bond EUR 103 103 103 103 104 104
2024 High Yield Bond EUR 494 494 494 494 494 494
Total Bonds (in EUR) 1,114 1,114 1,113 1,113 1,119 1,119

Working Capital facilities

SCTF Facility EUR 600 224 593 579 600 596
Trafigura WC Facility uUsD 250 - - - - -

WC Facility EUR 50 32 50 50 50 50
Factoring Facility EUR 130 99 130 100 130 99
Total Working Capital Facilities (in EUR) 996 354 773 729 780 744

Other financial liabilities
Nyrstar Belgium Water Plant Loan EUR 16 11 16 10 16 10

Total financial liabilities EUR 2,126 1,479 1,902 1,853 1,915 1,873




Overview of Trade Finance Facilities

Facility

Trade finance facilities

CCY

Amount

30-Sep-18
Drawn /

(in million) Outstanding

Amount

31-Dec-18

Drawn /

15-Feb-19

Amount Drawn /

(in million) = Outstanding

(in million) Outstanding

Trafigura TFFA Trade Finance Tranches uUsD - - 200 24 200 165
Other EUR 280 279 123 109 80 -
Total Trade Finance Facilities (in EUR) 280 279 298 130 257 146

Bank Guarantee & Surety Bonds Facilities
Total Bank Guarantee & Surety Bonds Facilities

‘ 210 ‘ 210 220 220 \ ‘ 191 ‘ 191

Trafigura Offtake Prepay

Offtake Prepay usD 234 234 63 63 50 50
Copper Prepay uUsD 30 30 30 30 30 30
Silver prepay 1 uUSsD 50 50 50 33 50 25
Silver prepay 2 uUsD 10 10 10 - 10 -
Silver prepay 3 USsD 60 60 60 42 60 36
Syndicated silver prepay uUsD 110 32 110 23 110 20
Zinc prepay usD 185 150 185 150 150 150
Total Prepayments (in EUR) 678 537 880 691 805 674




