
1 

NYRSTAR NV 

LIMITED LIABILITY COMPANY (“NAAMLOZE VENNOOTSCHAP”) 
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___________________________________________________________________________________ 

MINUTES OF THE ORDINARY ANNUAL GENERAL SHAREHOLDERS’ MEETING 
HELD ON 27 JUNE 2023 

___________________________________________________________________________________ 

On 27 June 2023, the general shareholders’ meeting of Nyrstar NV (the “Company”) is held.  

Opening of the meeting and preliminary statements 

The general shareholders’ meeting is opened around 11:00 a.m. by Mr. Martyn Konig, chairman of the 
board of directors of the Company (the “Board of Directors”) (the “Chairman”). 

The Chairman gives an introductory presentation on the organisation of the meeting, including the 
working language of the meeting and the availability of simultaneous translation into English, the recording by 
notarial deed by notary Tim Carnewal, the physical presence of bailiff Ben Van Schel, the physical presence of 
directors Carole Cable and Jane Moriarty and the participation by videoconference of director Anne Fahy, and 
the physical presence of Mr. Anthony Simms (secretary of the Company) (the “Secretary”), of Mr. Roman 
Matej (interim finance director of the Company), of BDO Bedrijfsrevisoren BV, represented by Mr. Gert Claes 
(the statutory auditor of the Company), of the two candidate independent directors proposed for appointment, 
being Mr. Marc Taeymans and Mr. Thierry Buytaert, and the answering of questions of shareholders (see 
notarial deed for further details). 

The Chairman then states that, following repeated animosity expressed by certain shareholders in 
letters addressed to the Board of Directors and in statements in the press, the Company’s statutory auditor will 
make a presentation on its audit report in relation to the 2022 financial statements to the shareholders present. 
The Chairman also states that Mr. Taeymans and Mr. Buytaert as candidate independent directors will briefly 
present themselves to the general meeting. 

The Chairman then gives the floor to notary Carnewal who goes over the composition of the bureau, 
the voting procedure, the agenda of the general meeting, the method of convening the general meeting 
(including the revised agenda following the question of certain shareholders to add an additional item to the 
agenda), the absence of holders of convertible bonds, of subscription rights or of registered certificates issued 
with the cooperation of the Company, the verification of the powers of the participants in the general meeting 
and the attendance list, and the verification of the presence quorum (see notarial deed for further details). 

The Chairman announces the presentation to be made by the Company’s statutory auditor on its audit 
report in relation to the 2022 financial statements. The Chairman further announces that, in order to facilitate the 
efficient conduct of the meeting, it is requested to ask questions to the statutory auditor later during the 
scheduled Q&A session. 

At 11:14 a.m., the lawyer of a shareholder asks to see the attendance list. Notary Carnewal states that 
this is not a problem for him. The concerned lawyer asks if this is also fine for the directors. The directors 
confirm that this is acceptable. The lawyer concerned then asks if Urion Holdings Malta Limited is present or 
represented. The Chairman confirms that a representative of Urion Holdings Malta Limited is present. The 
lawyer of a shareholder asks if this is by proxy. The Chairman says that there is no proxy. The lawyer concerned 
continues by referring to an incident at the registrations where according to him the proxy holders were refused 
to vote on the appointment of Marc Taeymans during the meeting, as the voting statement had already been 
qualified in advance as abstention. The lawyer of a shareholder wishes clarification on this. The notary explains 
that he was able to consult on this matter before the start of the meeting and informs that these proxy holders can 
later turn to the IT people (i.e. Lumi Global) to convert, if necessary, the abstention into a vote for or against. 
The lawyer of a shareholder thanks him for the intervention as he had understood from IT that there was a 
specific instruction from the Secretary to qualify the vote as abstention and asks if this is correct. The Secretary 
confirms that absence of voting instruction was recorded as abstention. The lawyer concerned then refers to a 
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letter sent by the Company to certain shareholders stating that votes can be cast depending on the debate and 
asks whether this is not a provocation if those shareholders are told that an abstention has been registered. The 
Secretary replies that this is not a provocation. The lawyer of a shareholder comments at this point that these are 
provocations that they can miss and asks that the shareholders are allowed to simply vote depending on the 
debate. The lawyer concerned asks whether also proxies have been obtained from other shareholders with regard 
to the agenda items on the appointment of candidate directors. The Secretary confirms this. The lawyer 
concerned asks if those all voted binary (yes or no). The Secretary replies that he will have to check. Notary 
Carnewal further intervenes and specifies that he did not have to request for the possibility of adjusting the 
recorded abstention during the meeting, but that this was communicated to him as such. The lawyer of a 
shareholder then states that he can also only say what he heard and saw, i.e. that he initially heard from IT that 
an abstention had been registered and consequently no key pad would be given, and that after getting a coffee he 
then heard that there was a solution as explained by the notary. He says he therefore does not know how the 
solution came about, but can only say what he heard and saw.   

At 11.20 am, the Chairman asks if the meeting can now proceed with the statutory auditor’s 
presentation. A shareholder intervenes because he wants to comment on the above. He states that this is another 
incident that shows that you always have to dig very deep to get the real truth, that several questions have to be 
asked before it becomes clear that there has been manipulation. A shareholder argues that the notary and the 
Secretary are masters in creating such a multi-layered communication, and refers as further examples to the 
Company trying to prevent shareholders from adding an agenda item and to the way shareholders were not 
allowed to participate in the general meeting because their certificate was delivered a day late by their bank, 
while the Company’s own voting advice was only available two days before the deadline so that for some 
shareholders it was practically impossible for them to deliver a bank certificate on time. He argues that this was 
nevertheless used in bad faith as an argument to exclude those shareholders from participation. He argues that 
each time it takes a repetitive process of questions to come to the truth and adjust behaviour, and that this is not 
the way shareholders want to operate. 

A shareholder states that he also wants to make an introductory comment. In doing so, he refers to a 
press release from the FSMA showing that the FSMA is referring the Company to the courts because of 
misleading communications, and states that they would expect it to have begun to repent and change behaviour 
by now. However, the shareholder concerned argues that time and again the Company shows the same bad 
behaviour. The shareholder reports that a few days ago, through a statement in the press, he wanted to make it 
clear that they are reaching out by proposing a candidate director who is independent, professional, competent 
and can bring serenity to the debate. He believes he has seen the beginning of a positive attitude now that the 
Company has communicated that their proposed candidate director is an independent, serious and good 
candidate and adds that this has been appreciated, but he does wonder if the hand that the Company is reaching 
out is real or poisoned, and that this will only be known at the end of the general meeting when Trafigura will 
have voted. The shareholder argues that the Company knows well that if Trafigura votes in favour or abstains, 
Mr. Buytaert will join the Board of Directors, and that if Trafigura votes against, he will not join the Board of 
Directors. He argues that this is the ultimate test today. 

A shareholder also asks Trafigura’s representative if some insight can be given into their voting 
behaviour. He adds that this may simplify or complicate the debate. He argues that – leaving aside all possible 
qualifications and good intentions of Mr. Taeymans, about which there may be reasonable doubt – if Mr. 
Buytaert is admitted, there is assurance that there is a willingness to resolve this years-long conflict as grown-
ups, and not as little children playing games and giving misleading information. The shareholder concerned says 
they are trying to work out a constructive solution and that, if the hand they are reaching out is not accepted 
today, they will continue as long as lies are told and obstruction is practised, until the truth comes out and justice 
will be done. 

At 11:28 am, the Chairman asks if the meeting may now proceed. A shareholder, however, asks if 
Trafigura’s representative is willing to provide insight into Trafigura’s voting intention with regard to the 
agenda item on the appointment of Mr. Buytaert as an independent director. Trafigura's counsel present replies 
that Trafigura wishes the meeting to proceed in a normal manner and that there will be no comments or 
observations on its voting intentions at this time. The shareholder concerned replies that he notes Trafigura’s 
unwillingness to provide insight into its voting behaviour and that it is not yet accepting the hand they’re 
reaching out. 

At 11.30 am, the lawyer of a shareholder asks that the order of agenda items 9 and 10 would be 
changed. The Chairman replies that the agenda has already been set. the lawyer of a shareholder asks if anyone 
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is against the change to the agenda. The notary intervenes and says that a vote must be taken if necessary, but 
that this vote must be unanimous. The lawyer concerned asks for a vote by show of hands. The Chairman says 
that this cannot be done by a show of hands. The notary intervenes to say that, in principle, voting is organised 
electronically. The Secretary adds that there is ample opportunity to deliberate on all agenda items today and ask 
questions in that regard, that both candidates are also present, that all agenda items will be voted on at the end of 
the meeting, and therefore a change of order would not change anything. The lawyer concerned says that this 
might be true but still suggests voting on it. The Secretary says the agenda has been published and has been set 
for a long time. The lawyer concerned asks what objection there is to it. The Secretary says an amendment is not 
required and therefore does not see it as a valid request. The lawyer concerned states that the notary claims it is, 
repeats again his suggestion of voting by show of hands and organises a show of hands himself. Hands go up 
from certain shareholders present. The Chairman says we cannot see it that way and suggests coming back to it 
later to see if an electronic vote on it is possible. The lawyer concerned says that he has seen other general 
meetings where it is said that something will be come back to, but then nothing comes of it. He argues that this 
is about the agenda of the day and therefore believes it must be decided immediately. The notary proposes to 
continue and, in the meantime, to see if it is technically feasible to do an electronic vote on the amendment to 
the order of the agenda. The Chairman subsequently states that he has proxies and will use them. The lawyer 
concerned asks whether those proxies prohibit him from changing the order of the agenda items. The Chairman 
says he will thus keep the agenda in the order as published. The lawyer concerned then refers to the notary’s 
suggestion to see if it is technically feasible, but requests that it is noted that no shareholder is against changing 
the order. The notary adds that it is not unanimous as the Chairman as proxy holder is against it. The lawyer of a 
shareholder asks for whom the Chairman then holds proxy. The notary says he can see that on the attendance 
list. The lawyer concerned stresses that he does indeed want to see that list to see which proxies the Chairman 
has received. A shareholder intervenes and states that an electronic vote should not become a reason to delay a 
vote. He further asks why the Chairman is the only one against it, whether this is in the interest of the Company 
and whether this is under application of the Limited Recourse Loan Facility (LRLF) or whether there is some 
other reason behind it. The Chairman replies that this has nothing to do with the LRLF but is simply motivated 
by adherence to the agenda as published. The shareholder concerned says it would be a sign of confidence to 
accede to the request to change the order of the agenda, and repeats his question as to why there is a refusal. The 
Chairman explains that the proxies allow him to vote as he deems appropriate, and reiterates that the agenda has 
long been published and he sees no reason to change it. The shareholder concerned mentions that it is not the 
Chairman’s general meeting, but the general meeting of shareholders. The shareholder concerned notes that the 
Chairman sees no reason, but says that the reason is that the shareholders are asking for it and asks if the 
shareholders’ opinion is then irrelevant to the Chairman. The Chairman says that such opinion is not irrelevant 
at all, but reiterates that the agenda has long been published, that the shareholder may see a reason for 
amendment, but that the Company does not see it. The shareholder concerned asks that the meeting be 
adjourned so that this can be clarified, saying that this is another example of obstruction and deception. Hereby 
he repeats his question if the order of the agenda items can be changed, in order to have a serene debate. 

At 11.42 a.m., the Chairman adjourns the general meeting. 

At 11.56 a.m., the general meeting resumes. The Secretary takes the floor and states that during the 
adjournment the Company had a conversation with the shareholder that requested the change of order and his 
lawyer and that it was decided, for the peaceful conduct of the meeting, to have a vote by show of hands 
regarding the change of order of agenda items 9 and 10. Based on the vote by show of hands that follows, the 
Secretary declares that the order of agenda items 9 and 10 be changed. 

The Chairman then gives the floor to the statutory auditor for its presentation on its audit report in 
relation to the 2022 financial statements. 

At 11:57 a.m., the statutory auditor begins its presentation. At the start, a shareholder asks if they will 
receive the slides of the presentation. The statutory auditor confirms this. The presentation ends at 12:07 p.m. 
[Note for clarification of the minutes: the statutory auditor’s presentation given at the general meeting is 
attached to these minutes as Annex 2.] 

The Chairman states that any questions can be asked later during the scheduled Q&A session. A 
shareholder nevertheless intervenes and asks the statutory auditor what corporate interest he has considered 
when performing his duties. The statutory auditor replies that this question is noted and will be answered later. 

The Chairman then asks the candidate directors to present themselves. 
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At 12:08 pm, Mr. Taeymans starts to present himself. He states that he is completely independent and 
also briefly describes his curriculum vitae. He emphasizes his experience as a director and as a lawyer who led 
the litigation department of a large Belgian bank. 

At 12.13 p.m., Mr. Buytaert starts to present himself. Mr. Buytaert states that his career is similar to 
that of Mr. Taeymans but highlights the following three items. Firstly, he says he is proposed by a group of 
shareholders, but without having any relationship with the Company or its shareholders. He stresses that he aims 
to exercise the mandate of independent director for the Company in the interest of all shareholders, not just 
those who proposed him. Secondly, he elaborates on his career. Thirdly, he explains that his aim is to find a 
solution to the legal proceedings in which the Company is involved. 

At 12:23 p.m., Mr. Buytaert concludes his presentation. 

The Chairman asks if there are any questions for the candidate directors. The following questions are 
asked: 

 A shareholder asks Mr. Taeymans what he thinks about the Company’s corporate interest, whether 
he does not think it is dangerous to be both a judge in an Antwerp court and a director in Nyrstar, 
and whether, given his former role in Intertrust, he will not receive payment if he brings cases 
from Trafigura to Intertrust. With regard to the first question, Mr. Taeymans replies that the 
purpose of a company is not to conduct litigation and, from that point of view, he agrees with Mr. 
Buytaert that, if he is appointed and if he sees willingness, to advocate a conciliatory approach. 
With regard to the second question, Mr. Taeymans replies that he has indeed been a judge in 
Antwerp for a long time, but that, if he is given the confidence today, he will resign his mandate in 
the court, not because there would be an incompatibility but because he feels that it is not 
appropriate to still stay a judge. He mentions that his letter to the King to tender his resignation is 
already ready and that he will send it if the general meeting would approve his appointment. On 
the last question, he confirms that he has worked for Fortis Intertrust for a couple of years but 
specifies that while he was responsible for a number of matters such as legal, HR, audit and 
compliance matters, he had no operational responsibility in that company and was not a CEO. He 
continues that the company was sold after the break-up of the Fortis group and that he has had no 
relationship with the people at Intertrust since then. He adds that his ethical behaviour can be 
relied upon.  

 A shareholder thanks Mr. Taeymans for the clear presentation and background. Following this, the 
shareholder asks Mr. Taeymans whether he has already thought about what policy he will pursue 
with regard to the conflict existing between Trafigura and a group of minority shareholders. 
Another sharheholder intervenes and asks whether Mr. Taeymans has also read the FSMA file. Mr. 
Taeymans replies that he will assess the legal proceedings as soon as he has the information 
enabling him to assess those legal proceedings. He says he will do his job as appropriate. After 
being interpellated about this, Mr. Taeymans added that he would then also read the FSMA report. 

 A shareholder asks Mr. Taeymans what he would do as a board member if he were to obtain 
information that a criminal offence was committed by others, e.g. shareholders, prior to his 
appointment as a board member. Mr. Taeymans indicates that he knows that a criminal 
investigation is ongoing and replies that it will be the Company’s duty to cooperate with the 
criminal investigation. The shareholder concerned asks whether he would go to the public 
prosecutor if he learns of criminal offences. Marc Taeymans replies that that is a hypothetical 
question which he cannot answer now as it depends on several factors. 

 The lawyer of a shareholder asks a question about the LRLF. He states that he remembers from a 
previous general meeting at which certain shareholders had put the appointment of an additional 
independent director on the agenda, that the response of the Board of Directors was that this would 
not change much because that the LRLF will then also apply to the newly appointed director. The 
lawyer concerned asks how Mr. Buytaert and Mr. Taeymans see this. Mr. Buytaert replies that he 
does not think that specific questions that have been pending for a long time should be addressed 
today. He says the situation is particularly complex. He states that what is important to him is not 
the various sub-questions of the situation in which the Company finds itself. He says it is a 
hopeless task to answer those now. Mr. Buytaert thinks that Mr. Taeymans and himself are 
prepared to get involved and will then draw conclusions in due course in an independent manner. 
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He continues that in due course, that question will be raised but it is not an issue at the moment. He 
argues that it is not relevant to go into that in detail now. He states that, what is relevant is whether 
there is a will among all parties to eventually put an end to this problem. The lawyer involved asks 
if Mr. Taeymans can also answer his question. Mr. Taeymans replies that he mostly agrees with 
Mr. Buytaert. He states that, with regard to the LRLF, he has insufficient information to form an 
opinion at present. 

 A shareholder asks whether it is correct that Mr. Taeymans has been proposed by the Company as 
a candidate for a mandate as an independent director. This is confirmed. The shareholder 
concerned asks the reason for this. The shareholder concerned also asks whether, if the candidacy 
of both candidates, both of whom he thinks look very competent, is approved, the Board of 
Directors will then have two new members. The Chairman confirms this. The shareholder 
concerned then repeats his question as to why an additional independent director is needed. The 
Chairman replies that there was a similar discussion two years ago where a shareholder wanted a 
new independent director, and that the Board of Directors then set criteria for a new independent 
director and that a new independent director was sought, but until now there has been no interest in 
the mandate. The shareholder concerned states that, as far as he can remember, the Chairman was 
against the appointment of an additional director. The Chairman specifies that the proposal was 
then noted, criteria were then set and a candidate was sought, but that no candidate came forward, 
and that the Board of Directors has demonstrated great openness to both Mr. Taeymans and Mr. 
Buytaert and recommends them both. The Chairman adds that the Board of Directors believes they 
will both add great value. The shareholder concerned says he agrees, but adds that it thus took two 
years to grant wishes of that shareholder. 

 The lawyer of a shareholder intervenes to come back to the LRLF. He argues that the LRLF is 
important for evaluating the independence. Referring to a clause of the LRLF on procedural 
strategy, he argues that there is little more than procedures. He states that, according to his reading, 
the directors, who also have a personal conflict of interest today because of everything that is 
ongoing, must listen to what Trafigura says because otherwise there will be severe consequences 
for the Company. He asks whether it will have an impact on the independence if that clause is 
followed and whether this clause of the LRLF has already been discussed. The question is 
addressed to both candidates. Mr. Taeymans answers that this clause was not discussed and that he 
has not studied the agreement but that he does not think it will interfere with his independence. Mr. 
Buytaert confirms what Mr. Taeymans says and adds that he does not see how this can 
compromise his independence. He further states that if it should turn out that his independence 
would nevertheless be compromised by this, he will simply withdraw. A shareholder intervenes 
and asks Mr. Taeymans what he would do if there is a conflict between the LRLF and his fiduciary 
duties as a director to act in the best interests of the Company. Mr. Taeymans replies that he will 
do his duty. The shareholder concerned replies that he notes difference in nuance between the two 
candidates’ answers, but that for the serenity of the debate he will not pursue it further. The 
shareholder concerned further states that one of the conditions of the LRLF is that, before the 
Company can propose new directors, there must be a prior consultation with Trafigura, and asks 
whether that had been done in this case, who then did that and whether the proposal to appoint Mr. 
Taeymans was consequently done with Trafigura’s approval. The Chairman replies that he does 
not think that that is a condition under the LRLF. The shareholder concerned then starts to read out 
a clause from the LRLF: “The company shall (…) consult with and take into account the views of 
the Lender and Trafigura as to the applicable legal advisors that will represent the Company, NN1 
or the applicable directors or officers (…)”. The Chairman replies that he notes the question and 
will come back to it. The shareholder concerned asks if the Chairman can confirm that he 
consulted with Trafigura on Mr. Taeymans’ candidacy. The Chairman replies that this was only 
after the Board of Directors had decided to nominate Mr. Taeymans, not before, and that the same 
applied to Mr. Buytaert. In response, the shareholder concerned asks whether this then constitutes 
a violation under the LRLF, to which the Chairman replies that, according to the Board of 
Directors, it does not. Finally, the shareholder concerned asks by whom Mr. Taeymans was 
contacted to be a candidate director and when exactly that happened. Marc Taeymans replies that 
this was done through a lawyer of the Company on 29 March 2023. The lawyer of a shareholder 
intervenes with a question for the Board of Directors. He argues that the lack of prior consultation 
regarding candidacies and other coordination constitutes a violation of the LRLF and that the 
Board of Directors thereby weakens Nyrstar’s position vis-à-vis Trafigura as well as weakens its 
own position as a Board of Directors with regard to the fiduciary duty to comply with the 
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Company’s obligations, potentially resulting in Trafigura having influence over the governance of 
the Company. Consequently, the lawyer concerned asks the Board of Directors whether (and, if so, 
when and under what circumstances) the Company’s exact liability in respect of the obligations 
under the LRLF was discussed. The Chairman replies that the question is noted and will be 
answered later. Following that, the lawyer concerned asks whether the Board of Directors has 
informed the candidate directors about the commitments under the LRLF or whether the Board of 
Directors considers these to be irrelevant. The Chairman states that it does not consider them 
irrelevant, but that the question is noted and will be answered later. 

 Finally, a shareholder asks about the personal preference of both candidate directors with regard to 
the proposals for appointment, namely whether the preference is that they are both appointed, 
neither of them or only one of them. Mr. Taeymans says that this is a personal question and he will 
not answer it and is also not obliged to answer it. Mr. Buytaert replies that he also thinks that this 
kind of question should not be answered because personal preference does not matter; it is the 
Board of Directors that makes the proposal and makes the recommendation, and it is the 
shareholders that vote. He added that he looks forward to working with the current directors, as the 
case may be - if that is the shareholders' decision - with Mr. Taeymans. If the shareholders decide 
it is either of them, or Mr. Taeymans does and he does not, Mr. Buytaert will not lose any sleep 
over it. 

At 12:57 p.m., the Chairman proceeds with the general meeting, explains some practical modalities 
regarding voting and announces that a number of shareholders have made use of the possibility provided by 
Article 7:139 of the Belgian Code of Companies and Associations to ask written questions in advance. The 
letters containing questions from shareholders received at latest on 21 June 2023 are attached to these minutes as 
Annex 3. The Chairman informs that the Board of Directors has formulated answers to these questions and that 
the written questions and answers were made available on the Company’s website (www.nyrstarnv.be) before 
the start of the general meeting. The Chairman informs that the same applies to written questions to the statutory 
auditor. The Chairman informs that the Secretary of the meeting will read out the written questions and answers 
in English and that they will be simultaneously translated in Dutch. The Chairman further explains that, after 
reading out the written questions and answers, the shareholders will have the opportunity to ask additional 
questions regarding the items on the agenda of today’s general meeting and with regard to the documents 
submitted both to the Board of Directors as to the statutory auditor. 

Questions 

As of around 12:58 p.m., the written questions received in advance and the answers thereto were read 
out by the Secretary and the statutory auditor. The written questions and answers thereto are attached to these 
minutes as Annex 4. 

During the reading of the written questions and answers, there are several interventions: 

 A lawyer of a shareholder wishes to ask an additional question following the Secretary’s reading 
of an answer to a written question. The Chairman replies that questions may be asked afterwards. 

 A shareholder wishes to ask an additional question following the statutory auditor's reading of an 
answer to a written question. The statutory auditor replies that this can be done later. The 
shareholder concerned replies that he thinks the approach of listening to a text read out for an hour 
is a way to suffocate the debate. The statutory auditor replies that he does not determine the 
organisation of the meeting. The Chairman intervenes and says it is more efficient to group all the 
questions together. He adds that, unfortunately, most of the written questions are long statements 
with a question at the end. The Chairman says the written questions and answers will be read out 
first, and then additional questions can be asked. The lawyer of a shareholder intervenes to say that 
shareholders could also be asked whether everything should be read out in full. The Chairman 
replies that they must read out all written questions and answers. The lawyer concerned says that is 
not necessary if no one insists. The Chairman says that this has always been done and is part of the 
process. The lawyer concerned replies that it was just a suggestion and that the Chairman decides. 
A shareholder intervenes and says this rather shows how well that lawyers can write around the 
questions rather than having a real debate. 

http://www.nyrstarnv.be/


7 

At approx. 2:01 p.m., the reading of the written questions and answers is completed, and the Chairman 
invites the general meeting to ask additional questions. The Chairman informs that the additional questions will 
be noted, after which the meeting will be adjourned to allow the Board of Directors and the statutory auditor to 
prepare answers to the questions. In addition to the oral questions, which are noted and included in Annex 5 to 
these minutes, the following interventions are noted: 

 A shareholder says he does not understand why the statutory auditor has to discuss the questions 
and answers with the Board of Directors. The Chairman replies that the shareholder has a 
misunderstanding of what the Chairman has said and specifies that the statutory auditor and the 
Board of Directors do not prepare the answers to the questions together but each separately in 
separate rooms. The statutory auditor confirms this. 

 A lawyer of a shareholder refers to Nyrstar’s written answers regarding what information Mr. 
Taeymans received about the pending proceedings, and asks whether it is true that anything else 
was said during the meeting between Mr. Taeymans and a shareholder. Mr. Taeymans replies that 
he does not think anything else was said. Mr. Taeymans states that he has read the judgment of the 
Antwerp Court of Appeal, that it could be that he was given more information about the 
proceedings, but that he has not read it yet. 

 A lawyer of a shareholder says that the Board of Directors does not give concrete answers to 
questions that have been asked and that it makes no sense to say, in response to certain questions, 
that they relate to the previous financial year. He says that his questions are based on the report of 
the Board of Directors before you today and that, if a matter of the past is presented in a certain 
way in the report, this also implies that questions can be asked about it. The lawyer concerned says 
that the Board of Directors refuses to give concrete answers, for example on how the Board of 
Directors has interpreted the corporate interest in taking a number of decisions, on the contacts 
with Trafigura and on the LRLF. 

 In response to the question of a shareholder to the statutory auditor to provide further details on a 
number of balance sheet items, the statutory auditor notes that he must comply with professional 
secrecy and that there is a format for the financial statements in the context of which information is 
disclosed and that does not require, for example, further details to be given on provisions. 
Consequently, the statutory auditor states that, in light of its professional secrecy, it is up to the 
Board of Directors to decide whether to release any further details. The statutory auditor further 
states that on a number of occasions it has also heard a question about what the statutory auditor 
thinks about certain matters, but stresses that as a statutory auditor it is not allowed to interfere in 
policy of a company. The statutory auditor therefore passes on questions in that regard to the 
Board of Directors. A shareholder intervenes to say that he then expects an answer from the Board 
of Directors. The shareholder concerned further labels the statutory auditor as a master illusionist, 
saying there are numerous breaches and that the statutory auditor states that he cannot say anything 
about it, but then issues an unqualified opinion. The shareholder concerned says that by doing this, 
things are swept under the carpet, including the FSMA report and criminal allegations.  

At approx. 2:43 p.m., the question session is concluded, after which the Chairman adjourns the meeting 
for two hours to allow the Board of Directors to deliberate and answer the additional questions raised by 
shareholders and their advisers. The Chairman informs that lunch is provided. 

At approx. 4:48 p.m., the general meeting resumes with a reading of the oral questions asked during the 
first part of the meeting and the answers thereto. 

During the reading of these oral questions and the communication of the answers, there are several 
interventions by shareholders. In addition to the oral questions noted and included in Annex 5 to these minutes, 
the following interventions are noted: 

 Regarding BDO’s alleged conflict of interest and the proceedings before the Auditors’ Supervisory 
Board, the lawyer of a shareholder states that if the Auditors’ Supervisory Board decides that it is 
problematic and an appropriate consequence should be taken on it, it is up to the statutory auditor 
to fill that in. The statutory auditor replies that he thinks the Auditors’ Supervisory Board will be 
more specific in what it expects BDO to do as a consequence. BDO also adds that this is a 
hypothetical situation. 
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 Regarding the announcement by the statutory auditor that it is up to the general meeting to decide 
whether BDO can do another mandate, a shareholder’s lawyer asks whether it does not trigger 
special feelings on the part of the statutory auditor that, based on what they have seen, the 
complaints they have filed and today’s debate, a significant part of the general meeting announces 
that they have a fractured confidence in the statutory auditor and whether the statutory auditor does 
not care as long as the majority decides. The statutory auditor says that he does care, but replies 
that he still believes that he did nothing wrong and sees no reason for this fractured confidence. 
The statutory auditor says that at the time of the Audit Committee there were also no letters and so 
on, so that at the time of the Audit Committee he had no reason to think that the trust of some 
shareholders was fractured. He also mentions that there were few questions for BDO the year 
before. A shareholder responds that when the statutory auditor was appointed, there was 
nevertheless a very long discussion about the appearance of dependence. Moreover, this 
shareholder believes that the same points should not be discussed every year if the statutory 
auditor stubbornly sticks to its point of view. The statutory auditor says he is not stubbornly 
holding on to anything and that the general meeting can decide not to give the statutory auditor a 
new mandate. Thereupon, the concerned shareholder suggests asking the reference shareholder to 
abstain from the vote on the statutory auditor, as it seems that the statutory auditor is wilfully and 
intentionally holding on to his mandate. The statutory auditor says he does not and replies that he 
also has no problem with the reference shareholder abstaining, but that he will not himself resign 
from his mandate now, also pointing out that it will be very difficult to find a new statutory 
auditor. The concerned shareholder asks why the statutory auditor thinks so. The statutory auditor 
replies that it is not the most attractive assignment. The concerned shareholder asks for more 
detail, but the statutory auditor replies that he will not go into further detail on that. The concerned 
shareholder notes that, in case no statutory auditor would be found, the court will appoint one. The 
statutory auditor specifies that it is simply the principle that the statutory auditor is appointed by 
majority vote, but that if he is appointed, he will be there for all shareholders as he has been for the 
past three years. 

 Regarding the statutory auditor’s explanation of what he takes into account from the past for his 
assessment, a shareholder asks the statutory auditor if he knows that he could have retained the 
2019 reservation. The statutory auditor states that he must make its own judgement and that the 
circumstances of 2020 may be different from those of 2019. The statutory auditor explains that if a 
statutory auditor gives a reservation once, it is not so that he must always give it. The shareholder 
concerned asks if the statutory auditor then gave its own opinion on 2019. The statutory auditor 
answers no and specifies that its report was about 2020. The shareholder concerned notes that the 
annual report is about two years. The statutory auditor says a statutory auditor only makes a report 
on one year, which in his view is also clearly stated in the report. The shareholder concerned 
argues that the statutory auditor should then have kept the 2019 reservation, but the statutory 
auditor says that this would have been wrong. The shareholder concerned believes that that fact is 
anomalous; the statutory auditor disagrees. The shareholder concerned notes that there will be 
further discussions on this. 

 Regarding the clarification by BDO regarding the request for more information on relations 
between BDO and Trafigura, the lawyer of a shareholder states that an assessment must be able to 
be verified. He says that it has been said that the Board of Directors takes the statutory auditor at 
his word, which he says is usually the rule, but in the current context of distrust, it is annoying that 
no indication can be given of the possible business figure with the principal shareholder. He says 
that if the statutory auditor does not see any harm in that, he seriously questions the manner in 
which the statutory auditor exercises his mandate in the context of the Company. He argues that 
the fact that the statutory auditor does not wish to answer the question of how many mandates the 
statutory auditor has in Trafigura indicates a total misjudgement of the appearance of 
independence that should exist. The statutory auditor disagrees, arguing that the lawyer concerned 
is using the appearance of independence in the wrong context. The lawyer concerned replies that 
he will then put this question to the Belgian Institute of Auditors and that he finds it peculiar that 
the statutory auditor only communicates the findings of his assessment but not the assessment 
itself. He refers by way of comparison to the deontology of lawyers. According to the lawyer 
concerned, it would be logical for the statutory auditor to be able to answer the question how many 
mandates it has in Trafigura. The lawyer concerned argues that he cannot think of any legitimate 
reason why that question cannot be answered, and that to the extent there would be a right for the 
statutory auditor not to disclose that, the statutory auditor is abusing that right. However, the 
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statutory auditor believes that the question raised by the lawyer concerned is not relevant for the 
assessment of his independence. The lawyer concerned points out the importance for the general 
meeting to know whether BDO is, for example, put under pressure by Trafigura because of other 
larger business interests with the latter. The statutory auditor replies that he is not put under 
pressure and that relations with Trafigura are not of such nature that pressure would result out of 
them. 

 A shareholder intervenes and says that he deduces from the statutory auditor’s answer that 
relations exist between BDO and Trafigura. He believes that the existence of these relations can be 
noted. The statutory auditor confirms that there are certain relations, but specifies that these do not 
compromise his independence. The shareholder mentions that in 2019, it was established that BDO 
Russia and BDO Italy were working for Trafigura. He believes that the crucial question is 
nevertheless whether the statutory auditor has an appearance of dependency towards the reference 
shareholder, around which, according to him, the whole conflict revolves. He argues that, in his 
view, the general meeting has only one purpose at the point of reappointment, which is to 
determine whether the statutory auditor is dependent or independent. In 2019, an appearance of 
dependency was established. He argues that this appearance is still there given that the statutory 
auditor states that these relations are still there but are still not a problem. The statutory auditor 
confirms that, as in 2019, there are no problems in terms of independence. The shareholder 
concerned replies that that is purely the statutory auditor’s opinion. He returns to the point that he 
believes trust in the statutory auditor has been fractured. The statutory auditor believes that if trust 
is fractured then shareholders should vote against him. The shareholder concerned argues that they 
will do so. He believes that the statutory auditor is not only an illusionist but also a conflict of 
interest launderer, because the conflict of interest is being covered up. The statutory auditor replies 
that nothing is being covered up because there is no conflict of interest. The statutory auditor 
further argues that the shareholder does not know the independence rules of a statutory auditor, 
mistakenly comparing them to the rules applicable to lawyers. 

 The lawyer of a shareholder intervenes, refers to the proceedings pending before the Auditors’ 
Supervisory Board and that if the statutory auditor's assessment is wrong, it does have an impact 
on the mandate that the statutory auditor has exercised, is exercising and will exercise on 
reappointment. He argues that the source of the problem then lies in the assessment made by the 
statutory auditor, which the statutory auditor does not know how to substantiate further. The 
statutory auditor replies that the conclusion is very clear that BDO is independent. He argues that 
that assessment can be tested by the regulator, but not by the shareholders. The statutory auditor 
completes that the shareholders must choose whether they believe that assessment or not, and if 
not, they must vote against the statutory auditor. The statutory auditor added that he is confident 
that the assessment will hold up. 

 The lawyer of a shareholder intervenes and asks whether there have been contacts between 
Trafigura and the Company in contexts other than the LRLF and why there are contacts with the 
lawyers of one shareholder and not other shareholders. The Chairman replies that he notes this 
question and will revert. 

 The lawyer of a shareholder again asks about the concrete interpretation of the corporate interest in 
deciding some aspects of the pending proceedings because he heard the same answer as before. 
The lawyer concerned emphasises that spending millions on litigation without a concrete 
interpretation of the corporate interest is a serious breach of the fiduciary duty towards the 
shareholders and the Company. The Secretary states that the lawyer concerned oversimplifies the 
answer and repeats the answer. The lawyer concerned says that the answer simply reflects the law 
and that such answer would not suffice in court. The Secretary states that the question of the 
lawyer concerned has been adequately answered. 

 The lawyer of a shareholder intervenes and says he is confused now that it is said that there was no 
contact with Trafigura in the context of the LRLF, but that the answers to the written questions did 
say that Trafigura was informed and consulted. The Secretary says the lawyer is referring to two 
different things. The Secretary says that this question referred more specifically to the context of 
the LRLF, while the answer to the written question referred to all interactions. The lawyer of the 
shareholder replies that it does refer to the same thing and refers to page 5 of the written answers. 
The Chairman replies that if there is confusion, they will clarify it. A shareholder replies that the 
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devil is in the details and that, time and again, answers are given with general statements that often 
repeat the law or deontology, and that one has to dig deeper before seeing how one is being misled. 
The Chairman replies that efforts have been made to answer the questions carefully and mentions 
that, if the answers are not sufficient, shareholders can ask further questions. The lawyer of a 
shareholder intervenes and says that the Company contradicts its own written answers and that the 
shareholders simply want to know what contacts have taken place. The Chairman says that he does 
not know which contacts have taken place, that for that reason he cannot answer immediately and 
that he notes the question and will answer it after an adjournment. A shareholder intervenes and 
states that in any case it is not the first time the general meeting has been lied to and that if the 
Board of Directors does not stop lying, the minority shareholders will continue to fight for the 
truth. The shareholder concerned also reiterates that they have reached out a hand but then they 
also expect an honest and sincere dialogue where they do not have to dig deep every time. 

 A shareholder intervenes regarding the LRLF. He argues that as long as the LRLF exists, the 
Board of Directors must obey Trafigura. He says that there is a provision of 10.8 million for future 
costs in the context of the Company’s defence against the minority shareholders' claim and that 
that provision alone makes the Company’s net assets negative. He continues that if the Company 
repays the LRLF tomorrow, the Company will no longer have to obey Trafigura and this could 
then mark the beginning of a new chapter. A lawyer of a shareholder intervenes and asks whether 
the Company has made a cost estimate and considered that the Company would stop litigating, not 
take sides and refer to justice in which the court will rule on the dispute between the shareholders. 
The Secretary replies that they will come back to the questions from both shareholders.  

 The lawyer of a shareholder asks to declare whether or not there is a conflict of interest as a result 
of the FSMA communication. The Chairman declares that there is no conflict of interest. 

 The lawyer of a shareholder asks the statutory auditor whether he will include the risk of non-
performance of the obligations under the LRLF in his assessment of next year’s financial 
statements, whether he considers that risk to be material, and whether he commits to take it into 
account in the performance of his duties. The statutory auditor confirms that he will come back on 
this.  

At approx. 6:00 p.m. the reading of the oral questions asked during the first part of the meeting and the 
communication of the answers thereto, including the oral interventions by shareholders and their advisers, is 
concluded, after which the Chairman adjourns the meeting to allow the Board of Directors to deliberate on the 
additional questions asked by the shareholders and their advisers and to formulate an answer thereto. 

At approx. 6:37 p.m., the general meeting resumes with a reading of the additional oral questions and 
communication of the answers thereto. The following interventions are noted: 

 A shareholder asks if the directors can reconfirm that they have no conflict of interest in light of 
the FSMA communication. The Chairman says that this question has already been addressed, but 
he and all the other directors individually reaffirm that they have no conflict of interest. 

 The lawyer of a shareholder reminds the statutory auditor that there is still a question open for it. 
The statutory auditor mentions that the risk will be considered in the assessment of next year. He 
adds that the auditor will review significant risks, and thereby take into account significant 
contracts. The lawyer concerned responds that, if Trafigura says the obligations under the LRLF 
were not met, the loan may collapse, and the prospects are thus on loose sand. He adds that he 
would like to see BDO's response reflected in the minutes. 

At approx. 6:44 p.m., the reading of the additional questions asked and the communication of the 
answers thereto, including the oral interventions, are concluded. 

Deliberation and resolutions 

Then, at the proposal of the Chairman, the meeting proceeds with the deliberation and voting on the 
respective items on the agenda. The modalities of the voting by the shareholders present are clarified. 
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The items on the agenda are dealt with separately (see notarial deed for further details). The notary 
discusses the first agenda item. 

The lawyer of a shareholder does however intervene to ask to see the proxies because it is not clear to 
him from the attendance list shown to him who is represented. The notary asks what exactly the lawyer 
concerned wants to see. The lawyer concerned wants to know whether the proxies were filed in a timely manner 
and whether Urion Holdings Malta Limited is present here and whether there is a proxy or an voting statement 
for Urion Holdings Malta Limited. The Chairman says there is no proxy for Urion Holdings Malta Limited. The 
lawyer concerned then asks from whom the Chairman does have proxies. The Chairman says that information is 
in the register. The question is asked to see the documents. The notary intervenes and says it is for the bureau to 
decide. The Chairman informs that his proxy is only for a change in circumstances and that Urion Holdings 
Malta Limited has voted by letter. The question is asked again to look into the documents. The Secretary 
confirms that there is a timely submission on behalf of Urion Holdings Malta Limited. The notary intervenes 
and confirms that it is the responsibility of the bureau and that it has been confirmed just now that the way 
everyone is assembled here is valid. The notary says he was also able to review the documents, but cannot take a 
position on that. The lawyer concerned returns to his question of whether Urion Holdings Malta Limited is here 
in its own name or represented, or who is going to vote on its behalf. In addition, the lawyer concerned also cites 
that the Chairman had previously informed him that he had a proxy to adjudicate as he saw fit for which the 
lawyer concerned would have liked to know who that was about. The Chairman says this question can be asked 
to Urion Holdings Malta Limited. The representative of Urion Holdings Malta Limited takes the floor and says 
that Urion Holdings Malta Limited has voted by letter, in accordance with the form made available on the 
website, submitted in a timely manner. A shareholder intervenes and says that the vote was therefore in before 
the debate. The lawyer of Urion Holdings Malta Limited argues that he should not answer that. The shareholder 
concerned continues by asking who is being fooled if the decision was already known before the debate. He asks 
why a whole-day meeting is needed if the elephant in the room has already voted even before a debate has taken 
place and asks whether this is then a circus, an orchestrated game or a general meeting. He then repeats the 
question about proxies. The Chairman replies that people can withdraw their votes until the actual time of the 
vote. The lawyer of a shareholder asks if Urion Holdings Malta Limited is present then and if it will vote 
otherwise. The Chairman says it is represented. The lawyer concerned says that the Chairman has been very 
unclear about this since the beginning of the meeting and that it now appears that a vote has already been cast 
and that it is not a proxy as informed by the Chairman earlier in the day, and asks if the Chairman has any other 
proxies. The Chairman replies that there is only a proxy for change in circumstances. The lawyer concerned asks 
for whom that proxy is for. The Chairman proposes to adjourn the meeting for a short time to check the issue of 
proxies. A shareholder intervenes to refer to examples of proxies at previous meetings. The Chairman still 
proposes to adjourn the meeting for a short time to check the issue of proxies. The lawyer of a shareholder 
intervenes to say that the Chairman does not know what proxies he has the meeting was about to vote. The 
Chairman informs that voting is done electronically. A shareholder asks whether that proxy for change of 
circumstances is for Urion Holdings Malta Limited or not. The Chairman says the meeting is adjourned for a 
moment and this will be checked. The lawyer of a shareholder intervenes and makes the comment that the 
notary has stated that he has checked the documentation, and then referred it to the bureau for questions, but that 
it is now learnt that the Chairman is not aware from whom he has received a proxy and what the content was. 
The lawyer concerned argues that this is ridiculous and wishes this to be reflected in the minutes, and asks for an 
adjournment to see each proxy. 

At approx. 6:59 p.m., the general meeting is adjourned. 

At approx. 7:26 p.m., the general meeting resumes with a reading of the additional oral questions and 
communication of the answers thereto. The following interventions are noted: 

 The lawyer of a shareholder comments that shareholders are denied access to the proxies and to 
check the voting instructions and time of their submission. He wishes this to be reflected in the 
minutes. 

 The lawyer of a shareholder asks that the voting statement of Urion Holdings Malta Limited to be 
read out loud. The Secretary says that it is not for the Company to do that and that the 
representative of Urion Holdings Malta Limited is present. The representative of Urion Holdings 
Malta Limited informs that there is no voting statement, but a voting letter and that its contents 
will be known at the time of voting. 
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 A shareholder informs that this is not a general meeting because the results are known in advance 
and that the proxy incident is not an example of good governance. He continues by stating that a 
hand was reached out, but the test failed. 

At approx. 7:33 p.m., the notary proceeds with the other agenda items. 

At 7:42 p.m., the Chairman states for the deliberation on the tenth agenda item (appointment of Mr. 
Buytaert) that the Company refers to the website for the full explanation of the proposed resolution from certain 
shareholders and strongly disagrees with the statements regarding its audit and statutory auditor in that 
explanation, as well as with the reasoning given by the shareholders concerned. The Chairman further states that 
the reasoning for appointing an independent director to address the alleged poor performance of a statutory 
auditor is flawed because a director and a statutory auditor have completely different legal responsibilities under 
the applicable Belgian and European framework. [Note for clarification of the minutes: the order of the ninth 
and tenth agenda item were changed at the start of the general meeting after voting by show of hands.] 

At 7:43 p.m., the notary proceeds with the deliberation and vote on the tenth agenda item (proposal to 
appoint Mr. Buytaert) (see notarial deed for further details). 

At 7:44 p.m., the notary states that the proxy holders who have indicated before the start of this 
meeting that they have not received any or certain instructions with regard to the ninth agenda item (proposal to 
appoint Mr. Taeymans) and that, based on the information provided during this meeting, they do wish to vote, or 
vote in a different way, are now requested to go to the registration counter to indicate to the Company how they 
wish to vote with the shares they hold and/or represent with regard to this agenda item. Two proxy holders go to 
the registration counter to cast their votes. During this registration, the lawyer of a shareholder takes the floor 
and reports that Trafigura’s voting behaviour undermines Mr. Taeymans’ independence, at least in appearance, 
and that this is a missed opportunity, while the two candidacies could have been a bridge in the conflict 
currently raging at Nyrstar. He wishes this to be reflected in the minutes of the general meeting. 

At 7:50 p.m., the notary proceeds with the deliberation and voting in respect of the ninth agenda item 
(proposal to appoint Mr. Taeymans) (see notarial deed for further details). 

At 7:52 p.m., a shareholder intervenes and states that he takes note of the decision that Mr. Taeymans 
was approved with the votes of almost only one shareholder, Trafigura, while almost all other shareholders were 
against. He notes that he cannot consider Mr. Taeymans an independent director and that he regrets that 
Trafigura missed the opportunity, by welcoming an independent director, to change tactics. The shareholder 
concerned further wants to thank Mr. Buytaert for making the game being played very clear and that, had it not 
been for Mr. Buytaert’s candidacy, the game would have succeeded. He concludes by stating that the elephant in 
the room has provided for a disappointing outcome. 

At approx. 7:55 p.m., after completion of the deliberation and voting, the meeting is closed. 

Mr. Martyn Konig                                                 Mr. Anthony Simms 

Chairman of the meeting                                        Secretary of the meeting 
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Annex 1 

The following documentation was submitted to the bureau of the general meeting of shareholders and will be 
kept in the Company's files together with a copy of the minutes of the meeting. 

A. Proof of the publication of the convocation and revised convocation in a nationally circulated 
newspaper and the Belgian State Gazette 

B. Attendance list 

C. Register 

D. List of shareholders who vote in advance by letter 

E. Compliance with the formalities of the participants in the meeting 

- Voting in advance by letter 

- Certificates submitted regarding dematerialised shares 

- Letters submitted regarding registered shares 

- Proxies 

F. The annual report of the Board of Directors on the statutory financial statements for the financial year 
ending on 31 December 2022 

G. The Statutory Auditor's report on the statutory financial statements for the financial year ended on 31 
December 2022 

H. The statutory financial statements of the Company for the financial year ended 31 December 2022 

I. The remuneration report 

J. An explanatory note relating to the items and proposed resolutions on the agenda 
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Annex 2 

Presentation of the auditor given during the general meeting 

[see next page] 
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Annex 3 

Letters with questions received from shareholders on 21 June 2023 

[see next page] 



16 

Annex 4 

Written questions raised and answers given at the annual general meeting held on 27 June 2023 

[see next page] 
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Annex 5 

Questions raised and answers given at the annual general meeting held on 27 June 2023 

(Questions and answers formulated in English have been freely translated into Dutch.) 

[see next page] 


