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IDENTIFICATION DETAILS 

 

NAME:  ......................................................................................................................................................................................................... 

 ..................................................................................................................................................................................................................... 

Legal form:  .................................................................................................................................................................................................. 

Address:  ................................................................................................................................................... Nr.: ...................  Box:  ............... 

Postal code:  .............................  Municipality:  ........................................................................................................................................... 

Country:  .......................................................  

Register of legal persons – commercial court  .............................................................................................................................................. 

Website address1:  .......................................................................................................................................................................  

 

Company identification number  

 

DATE  / / of filing the memorandum of association OR of the most recent document mentioning  

the date of publication of the memorandum of association and of the act amending the articles of association. 

 

 

ANNUAL ACCOUNTS  

approved by the general meeting of  / / 

 

Regarding the financial year from  / / to  / / 

 

Preceding financial year from  / / to  / / 

 

The amounts for the preceding period are / are not2 identical to the ones previously published. 

 

 

 

Total number of pages filed:  ...................................  Numbers of sections of the standard form not filed because they serve no useful 

purpose:  ...................................................................................................................................................................................................... 
 
 
 
 
 
 
 
 
 
   
   
 

                                                      
1  Optional information. 
2  Strike out what is not applicable. 
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LIST OF DIRECTORS, BUSINESS MANAGERS AND AUDITORS 

AND DECLARATION REGARDING A COMPLIMENTARY REVIEW 

OR CORRECTION ASSIGNMENT 

 
 
 

LIST OF THE DIRECTORS, BUSINESS MANAGERS AND AUDITORS  
 

COMPLETE LIST with surname, first names, profession, place of residence (address, number, postal code and municipality) and 

position within the company 
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DECLARATION REGARDING A COMPLIMENTARY REVIEW OR CORRECTION ASSIGNMENT 

 

 

The managing board declares that no audit or correction assignment has been given to a person who was not authorised to do so by 

law, pursuant to art. 34 and 37 of the law of 22th April 1999 concerning accounting and tax professions. 

 

The annual accounts were / were not∗∗∗∗ audited or corrected by an external accountant or by a company auditor who is not the 

statutory auditor. 

 

If affirmative, mention hereafter: surname, first names, profession and address of each external accountant or company auditor and 

his membership number with his Institute as well as the nature of his assignment: 

A. Bookkeeping of the enterprise ∗∗,  

B. Preparing the annual accounts ∗∗, 

C. Auditing the annual accounts and/or  

D. Correcting the annual accounts. 

 

If the tasks mentioned under A. or B. are executed by certified accountants or certified bookkeepers - tax specialists, you can mention 

hereafter: surname, first names, profession and address of each certified accountant or certified bookkeeper - tax specialist and 

his/her affiliation number with the Institute of Accounting Professional and Tax Experts and the nature of his/her assignment. 

 

Surname, first names, profession and address Affiliation number 
Nature of the 
assignment 

(A, B, C and/or D) 

   

   

   

   

   

   

   

   

   

   

   

   

   

 
 

 

  

                                                      
∗  Strike out what is not applicable. 
∗∗ Optional information. 
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PARTICIPATING INTERESTS INFORMATION 
 

PARTICIPATING INTERESTS AND SHARES IN OTHER ENTERPRISES 
 
List of the enterprises in which the enterprise holds a participating interest, (recorded in heading 280 and 282 of assets) and the other 
enterprises in which the enterprise holds rights (recorded in headings 284 and 51/53 of assets) for an amount of at least 10 % of the 
capital issued. 
 

NAME, full address of the REGISTERED 
OFFICE and for an enterprise governed 

by Belgian law, the 
COMPANY IDENTIFICATION NUMBER 

Rights held Data extracted from the most recent annual accounts 

Nature 

directly 
subsidiari

es Annual 
accounts as 

per 

Curre
ncy 

code 

Capita land 
reserves 

Net result 

Number % % 
(+) or (-) 
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Valuation rules Nyrstar NV

General

The valuation rules are drafted in accordance with the statements of the Royal Decree dd. 31st of

January 2001 to the execution of the Company Code relating to valuation rules. As a consequence of

the Restructuring, the financial statements of the Company for the year ended 31 December 2018 have

been prepared on a basis that the Company ceases to trade in its current form and is therefore

other than that of a going concern. Even though the Company has neither decided to liquidate nor to

stop its business, the adjustments have been recognised with respect to the valuation and the

classification of certain balance sheet items required by Article 28, §2 of the Royal Decree 2001.

Therefore, at 31 December 2018 the formation expenses of the Company have been fully depreciated

and fixed and current assets have been adjusted to their expected probable realisation value. For

further information on the Restructuring, we refer to F6.20

Specific rules

I. Formation expenses and cost of capital increase

Formation expenses are capitalized and depreciated over 3 years. The expenses of capital increase

are also capitalized and depreciated over 3 years. The expenses of the issuance of loans are also

capitalized and depreciated over the duration of the loan.

II. Intangible assets

Intangible fixed assets are valued at purchase cost. The depreciations are accounted for based on

the following terms:

• software: 3 years

• other: 3 to 5 years

III. Tangible assets

Tangible assets are accounted for at historical purchase cost including incidental expenses. The

depreciations for these assets is calculated based on

the economical lifetime of the related asset and based on the straight-line method. The

depreciation terms are defined as follows:

• Land: not amortised

• Buildings: 40 years

• Installations, machinery and equipment: 7 to 15 years

• Furniture and vehicles: 3 to 10 years

• Improvements to rented buildings: 10 year

IV. Financial fixed assets

Participations and receivables are accounted for at historical purchase cost. An impairment on

these assets will be recognized in case of sustainable impairment that meets the requirements of

prudence, honesty and fair view and is justified by the condition, profitability or outlook of the

company. The impairment will be reversed in case it is no longer justified based on the current

assessments.

Receivables denominated in foreign currencies are valued at the closing rates on the end of the

financial year. The negative (unrealized) exchange rate differences are accounted for in the income

statement. As of financial year 2011, based on the principles of prudence, the positive, unrealized

exchange rate differences at year end closing date are accounted for as deferred income on the

balance sheet.

V. Current assets and liabilities

These are valued at nominal value. Current assets and liabilities denominated in foreign currencies

are valued at the closing rates on the end of the financial year.The negative (unrealized) exchange

rate differences are accounted for in the income statement. As of financial year 2011, based on the

principles of prudence, the positive, unrealized exchange rate differences at balance sheet date

are accounted for as deferred income on the balance sheet. An impairment on the nominal value is

recognized in case of uncertainty of the receivable at balance closing date.

Cashpool positions are shown seperately as other receivables (41) and other liabilities (48).
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VI. Provisions for liabilities and charges

A provision is recognized to reflect liabilities and charges, resulting from a past event for which

the nature is clearly defined, are considered probable or certain at balance sheet date, but for

which the amount is uncertain. Provisions resulting from prior accounting years are regularly

reviewed and are reversed if they are no longer required or the risks and charges are realized.

The Group operates a leveraged employee stock ownership plan and an executive long-term incentive

plan, which, at the Group's discretion, are equity-settled or cash-settled share-based compensation

plans.

For these share-based payment transactions, the services received and the liability incurred are

measured at the fair value of the liability at grant date. The initial measurement of the liability

is recognised over the period that services are rendered. At each reporting date, and ultimately at

settlement date, the fair value of the liability is remeasured with any changes in fair value

recognised in the income statement for the period.

VII. Income statement

The income statement reflects all revenue realized and expenses incurred during the accounting

period on an accrual basis, regardless the date on which these expenses and income are paid or

collected.

Free notes to F6.9

The book value of the unsubordinated debentures at closing date as per 31 December 2018 relates to

the convertible bond issued in 2016 for an amount of 105,372,143 EUR.

In July 2016, the Company issued a new convertible bond with due date in July 2022, for a gross

value of 115,000,000 EUR and related transaction costs for a total amount of 3,177,908 EUR. Similar

to the previously issued bonds, management assessed for the new convertible bond the proposed

accounting treatment mentioned in the CBN advice 139-8. The new bond has the option for the holders

to convert into shares at any time during the term of the bond. However, based on the specific

features of the new convertible bond and the past experience of no early conversion on all bonds

issued so far, management expects also no early conversion during the term of the new bond. Hence,

the accounting treatment for convertible bond with only a conversion option at expiration is

applied, meaning that the book value of the loan at inception is split into an equity and a debt

component. The equity component of this bond is posted as share premium for an amount of 15,027,050

EUR and a liability was recognized for an amount of 99,972,950 EUR. The transaction costs are shown

as intangible assets and are amortized over a period of 6 years, which corresponds to the duration

time of the bond. The book value of the liability component increases with the duration of the bond

and amounts to 105,372,143 EUR per 31 December 2018.

Free notes to F6.16 code 9503

The remuneration to directors, included in the income statement, is the sum of the remuneration

paid in cash and the fair value of the remuneration payable in deferred share units. The latter has

been assessed at zero at 31 December 2018 given the ongoing Restructuring and the current share

price.

Free notes to F6.16 code 95061 and code 95081

Other attestation missions are related to fees with respect to legal missions  entrusted to the

statutory auditor per the Belgian Code of Companies and additional fees for audit services as a

result of the unforeseen circumstances that impacted the audit of the standalone and consolidated

financial statements per 31 December 2018.

Explanation on determination of expected probable realization value in accordance with article 28

of the Royal Decree 2001

As at 31 December 2018 the Company had a net assets, excluding the 100% equity interest in Nyrstar

Netherlands (Holdings) BV, to be transferred of EUR 209.8 million and financial debt of EUR 108.1

million resulting in a net receivable from the Company’s financing activities of EUR 101.7 million.
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Additionally, as at 31 December 2018, the Company had contingent liabilities amounting to EUR 2,768

million (see Note F 6.14) provided or irrevocably promised by the Company for debts and commitments

of third parties.

Upon the successful completion of the Restructuring as described in detail in note F6.20 and which

has occured on 31 July 2019, the Company shall be released from its liabilities and contingent

liabilities in exchange for the transfer of its assets, and will retain a 2% equity interest in the

new Operating Group.

The recoverable amount of the participating interest as at 31 December 2018 of EUR 15,395,253 was

determined on the basis of fair value less cost of disposal (FVLCD) basis considering the outcome

of the Restructuring (note F 6.20) when the Company will own 2% of the Operating Group (as defined

below), including the release of the convertible bond issued by the Company for a gross value of

EUR 115 million with due date July 2022. The FVLCD was determined as the present value of the

estimated future cash flows (expressed in real terms) expected to arise from the continued use of

the assets (all smelters and mines owned by Nyrstar NV’s subsidiaries), including reasonable

forecast expansion prospects and using assumptions that an independent market participant would

take into account. These cash flows were discounted using a real after-tax discount rate that

reflected current market assessments of the time value of money and the risks specific to the

operation. The key assumptions underlying the FVLCD were forecast commodity prices, foreign

exchange rates, treatment charges, discount rates, amount of inferred resources, production

assumptions and capital and operating costs.

Commodity price and foreign exchange rate forecasts were developed from externally available

forecasts from a number of different market commentators. A broad range of externally available

reputable forecasts were utilised in establishing the robust composite price sets. Equal weighting

was applied to each of the individual forecasts in order to exclude any bias. The metal prices

applied in the impairment assessment varied in accordance with the year the sale of production was

expected to occur with long-term prices held flat effective from 2024. The zinc price used in the

valuation model ranges from USD 2,344/t to USD 3,097/t, the lead price from USD 1,954/t to USD

2,317/t, the copper price from USD 6,531/t to USD 7,518/t, the gold price from USD 1,248/oz to USD

1,355/oz and the silver price from USD 16/oz to USD 19/oz.

The treatment charges ("TC") assumptions are based on the benchmark TC as a reference point. The

benchmark TC are adjusted for individual operations to reflect the specific characteristics of the

concentrates. These adjustments are based on a combination of existing contractual terms and inputs

from the Company’s raw commercial forecasts.

Production assumptions and capital and operating costs are determined based on approved budgets and

forecasts with greater weight given to historical results, unless definitive plans are in place for

capital projects which are expected to have a significant, favourable effect on the operation. In

such circumstances, expenditures associated with the capital project are incorporated into the

FVLCD model.

The impairment charge is recorded within non-recurring financial charges in the income statement.

At 31 December 2018 the Company recognised a provision of EUR 101.7 million representing the

expected crystallisation of the contingent liabilities that will be set-off in 2019 against the

remaining net financial receivable at the time when the Restructuring is completed.  The amount of

the provision recognised at 31 December 2018 takes into consideration the expected cost of disposal

of the Company until the completion of the Restructuring of EUR 41.9 million that will decrease the

Company’s net financial receivable position at that time.
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