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IMPORTANT NOTE IN RELATION TO THE PRESENTATION OF FINANCIAL
INFORMATION

Under IFRS 3 (Business Combinations), the creation of Nyrstar was considered a reverse acquisition
through which the former zinc and lead smelting and alloying business of Zinifex Limited acquired the
zinc smelting and alloying business of Umicore SA/NV on 31 August 2007. Consequently the Nyrstar
Half Year 2008 IFRS Condensed Consolidated Interim Financial Statements set out on pages 21 to 35
reflect the results of:

1. Nyrstar for the period 1 January 2008 to 30 June 2008; and
2. The comparative period comprises:
— For the Balance Sheet, the Nyrstar Balance Sheet at 31 December 2007; and
— For the Income Statement, the Income Statement of the former zinc and lead smelting
business of Zinifex Limited (the Zinifex Carve-out Group) for the period 1 January 2007 to 30
June 2007.

As a result of the above and in order to provide more meaningful information to aid analysis and
understanding of Nyrstar's operating result, Nyrstar has produced unaudited Modified Pro Forma
Financial Information for the 6 month period ended 30 June 2008, 30 June 2007 and 31 December 2007
set out on pages 37 to 44. The unaudited Modified Pro Forma Financial Information for the six month
period ended 30 June 2008 is derived from the Nyrstar Condensed Consolidated Interim Financial
Statements, whereas the unaudited Modified Pro Forma Financial Information for the six month period
ended 30 June 2007 is derived from the unaudited Pro Forma Financial Information, which is included in
the Prospectus issued on 12 October 2007 in support of the Initial Public Offering of Nyrstar shares. The
unaudited Modified Pro Forma Financial Information for the 6 month period ended 31 December 2007 is
calculated by the difference between the unaudited Modified Pro Forma Financial Information for the 12
month period ended 31 December 31 2007, as included in the 2007 Annual Report, and the unaudited
Modified Pro Forma Financial Information for the 6 month period ended 30 June 2007 as mentioned
above. The unaudited Modified Pro Forma Information includes management modifications to reflect the
current transactional and structural hedging policy of Nyrstar. By their nature, these modified items are
based on hypothetical situations and should therefore not be interpreted as reflecting what would have
happened in past periods and may not be comparable to any similar information presented by other
companies.

Unless stated otherwise, the financial information included in this document is based on the Modified
Pro Forma Financial Information for the 6 month period ended 30 June 2008. This information is
presented solely to facilitate a review of our operating result.  Only the Condensed Consolidated
Interim Financial Statements have been subject to review procedures, the Pro Forma Financial
Information and the Modified Pro Forma Financial Information are unaudited and have not been subject
to review procedures.
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HIGHLIGHTS

Narrative in this half-year report compares sequentially with H2 2007. Throughout this report the term

Nyrstar refers to the Nyrstar Group of companies.

Operational Highlights

Zinc market metal production increased to 541,000 tonnes, up 5% compared with H2 2007
Lead market metal production increased to 118,000 tonnes, up 13% compared with H2 2007
Underlying operating costs stayed relatively flat at €359 million on the back of higher output
and an inflationary labour and energy cost environment

Synergy realisations resulted in a 3% improvement in the recovery rate at Hobart, that will
translate to an additional 8,000 tonnes annualised of zinc cathode produced from the same
amount of feed material

Lost Time Injury Rate per million hours worked reduced to 6.2 from 7.9 in H2 2007

Review announced to investigate shifting zinc metal production from Port Pirie to more cost
efficient Hobart, as well as a feasibility study into modernising smelting technology and
increasing multi-metals recycling at Port Pirie

Market and Financial Highlights

Average zinc price down by 22% from H2 2007

€/US$ exchange rate falls 9% from H2 2007

Revenues declined 18% to €1,408 million

Underlying gross profit down 14% to €461 million

Underlying EBITDA down 45% to €106 million

Synergy revenue benefits and cost savings of approximately €30 million per annum from 2009
Capital expenditure reduced by €30 million for 2008 versus previous guidance

STATEMENT OF RESPONSIBILITY

The undersigned, Paul Fowler, Chief Executive Officer and Heinz Eigner, Chief Financial Officer,

declare that, to the best of their knowledge, the condensed consolidated interim financial statements for
the six month period ended 30 June 2008, which has been prepared in accordance with the IAS 34
"Interim Financial Reporting” as adopted by the European Union, give a true and fair view of the assets,

liabilities, financial position and profit or loss of Nyrstar, and that the half year report includes a true and

fair review of the important events and significant transactions with related parties that have occurred

during the first six months of the 2008 financial year, and their impact on the condensed consolidated

interim financial statements, together with a description of the principal risks and uncertainties for the

remaining six months of the financial year.

Balen, 18 August 2008

WrEws (SO

Paul Fowler Heinz Eigner
Chief Executive Officer Chief Financial Officer

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial

information”) for information in relation to the presentation of financial information in this document.

Page 2



x
nyrstar

KEY FIGURES

Note 2007 is based on modified pro forma financial information, with some comparative figures
not available. Throughout this report table totals may not add arithmetically due to rounding.

H1 2008 on
€ millions H2 H1 H2 2007
unless otherwise indicated 2007 2007 change
Production *
Zinc cathode (‘000 tonnes) 539 540 +2%
Zinc market metal (‘000 tonnes) 515 533 +5%
Lead market metal (‘000 tonnes) 104 117 +13%
Revenue 1,725 2,090 -18%
Treatment charges 225 330 -5%
Free metal contribution 141 162 -29%
Premiums 103 99 -14%
By-products 115 132 -10%
Other (49) (2) -6%
Underlying gross profit 534 721 -14%
Gross profit 498 721 -7%
Underlying operating costs 352 375 +2%
EBITDA 202 358 -60%
Underlying EBITDA ? 194 353 -45%
EBIT 166 319 -75%
Underlying EBIT ? 158 314 -58%
Profit for the period n/a n/a
Basic earnings per share (£€) n/a n/a
Weighted average shares (millions) n/a n/a
Capital expenditure 48 54 +4%
Net operating cash inflow n/a n/a
Net debt 155 n/a -19%
Net debt to net debt plus equity, end of 9.8% n/a -16%

period

" Includes production from primary zinc smelters and primary and secondary lead smelters only. Production at
subsidiaries and associate companies has been consolidated proportionate into equity holdings. 2007 production
nave been adjusted to exclude Padaeng, following its sale in April 2008.

2 Underlying EBITDA and EBIT have been adjusted for abnormal items.

® Net operating cash flow is stated after taking into account the payment of €46 million being the payment of the
undisputed part of the purchase price adjustment. Adjusting for this payment net operating cash flow is €132 million.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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BUSINESS AND FINANCIAL REVIEW

During H1 2008 Nyrstar benefited from strong operational performance, with positive results from
increased production and better cost control measures. The deterioration of key external parameters
such as zinc and lead prices and the €/US$ exchange rate has, however, resulted in a weaker financial
result than recent prior periods.

The combined movement of the average London Metal Exchange (LME) zinc price, down 22%, and the
€/US$ exchange rate, also down 9%, compared with H2 2007, has resulted in a 29% decline of the
average Euro price per tonne of SHG zinc to €1,486 in H1 2008 compared with €2,090 in H2 2007. This
fall had a significant negative impact on first half performance.

Production
H1 H2 H1
2008 2007 2007
Zinc cathode (‘000 tonnes) * 551 539 540
Zinc market metal (‘000 tonnes) * 541 515 533
Lead market metal (‘000 tonnes) * 118 104 117
Sulphuric acid (‘000 tonnes, gross) 713 733 728
Silver (‘000 troy ounces) 6,315 6,094 5,576
Indium (tonnes) 17.8 13.9 2.0
Gold (‘000 troy ounces) 7.7 6.8 7.8

" Includes production from primary zinc smelters and primary and secondary lead smelters only. Production at
subsidiaries and associate companies has been consolidated proportionate to equity holdings. 2007 production
numbers do not include Padaeng, following its sale in April 2008.

Zinc and lead market metal production increased by 5% and 13% respectively in H1 2008 compared to
H2 2007 as a result of improved operating synergies between sites. Zinc cathode production, the
intermediate product output by the cell house prior to casting, increased by 2% in H1 2008 compared to
H2 2007. This is a key indicator of actual zinc production before conversion into market metal (Special
High Grade (SHG) and alloys). All increases were achieved despite several planned maintenance
shutdowns, which took place during H1 2008.

Planned

Date Site shutdown type Duration
Jan-08 Budel Roaster 10 days
Feb-08 Hobart Roaster 21 days
May-08 Port Pirie Slag Fumer 21 days
May-08 Clarksville Roaster 7 days

May-08 Budel Roaster 10 days
Jun-08 Balen Roaster 21 days

Planned shutdowns take place at regular intervals to comply with industry/regulatory standards or for
scheduled maintenance. For example, the slag fumer shutdown at Port Pirie takes place every 18
months, with each of the boilers requiring recertification every three years by a government-appointed

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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inspector. During H2 2007 there were six planned shutdowns, two each at Auby and ARA, and one each
at Budel and Clarksville.

Sulphuric acid production for H1 2008 decreased marginally by 3% to 713,468 tonnes compared with
H2 2007. This was primarily because of reduced acid plant utilisation as a result of the five planned
roaster shutdowns, as well as the increased use of recycled zinc in the form of oxides, as opposed to
sulphur bearing concentrates.

Silver production of 6.3 million troy ounces was 4% higher than H2 2007 and gold production of 7,700
troy ounces was also up 13% compared with H2 2007, both on account of higher content contained in
the input feed.

In June, a cell house transformer at the Auby plant broke down, temporarily reducing production by half.
The roaster was not affected and continues to operate normally allowing the excess calcine from the
roaster to be used at other Nyrstar sites. Nyrstar’'s cross-site management approach allows operational
risks such as these to be absorbed, so that overall production is not materially affected.

Synergy Realisation and Operations Enhancements

By leveraging our worldwide knowledge and skills base and our expertise in operational improvement,
Nyrstar is continuing with existing and further exploration of synergy and cost saving projects worth at
least €30 million per annum, essentially from 2009 onwards, including the following:

The recovery rate at Hobart has been significantly improved by more than 3% to reach a record
recovery rate for the site of 94.5% without the need for substantial investment, allowing for increased
zinc production from the same level of concentrate input. This was achieved at a capital cost of less
than €0.5 million, a substantial saving on the previously indicated capital cost of €22 million earmarked
to implement the goethite process and improve the recovery rate to 96%, in line with the smelters at
Balen and Auby.

Other operational enhancements have included the inter-site transfer of calcine to optimise input to the
cell houses across our operations, mitigating the impact of a significant decrease in roaster availability in
H1 2008 due to the five scheduled roaster shutdowns. Transfers of calcine have occurred between our
European sites, as well as between Europe, the USA and Australian operations.

H1 2008 has also seen increased use of recycled zinc in the form of oxides to between 14% and 18% of
raw materials. This is in line with Nyrstar's strategy of promoting increased use of secondary zinc
material, to maximise throughput.

Through its Improving Performance Together initiative, Nyrstar is continuing to focus on asset
management and reliability improvements that aim to deliver a combination of cost savings and revenue
increases.

Another key focus is the development of a global purchasing function which is targeting substantial
savings across the operations in operating costs and capital expenses. In particular, the global
purchasing function continues to evaluate opportunities to participate in energy consortia to ensure long-
term competitive energy prices. Negotiations for participation in such a consortium are well under way in
France with an aim to have a successful conclusion to these discussions by Q4 2008.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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Safety, Health and Environment

Major advances in the continued integration and improvement of Nyrstar's safety, health and
environment programs includes the creation of a global network of safety and environmental specialists,
supporting IT tools, the development of a comprehensive set of safety standards and the
implementation of corporate audit programs for both safety, health and environment. The audit program
is well under way with all sites on plan for completion of their baseline audit during 2008.

At the end of H1 2008 our Lost Time Injury Rate (LTR) per million hours worked had dropped to 6.2
compared with 7.9 for H2 2007, and we remain well on track to achieve our 25% reduction target for
2008. The focus for H2 2008 will be our behavioural safety programs with a full review of the existing
safety leadership program and rollout at Auby and Balen, while at the same time developing the next
stage, which is targeted for rollout in Clarksville in October.

The number of recordable environmental incidents for H1 2008 was 17 compared to 24 for H2 2007,
and we are currently on plan to achieve our 20% reduction target for 2008. All recordable incidents in
the period were of a minor nature. Progress continued on a number of planned environmental capital
projects which focus on emission reductions and on addressing historical contamination. In particular,
the tenby10 fugitive lead emissions reduction program at Port Pirie is continuing to show good progress
and closure of the last residue pond at Budel is under way, for completion by the end of the year

Underlying Gross Profit

H1 H2 H1

€ millions 2008 2007 * 2007 *
Treatment charges 215 225 330
Free metal contribution 100 141 162
Premiums 89 103 99
By-products 104 115 132
Other (46) (49) (2)
461 534 721

! Underlying Modified Pro Forma basis.

The underlying gross profit was down 14% to €461 million in H1 2008 compared to H2 2007, due to
significant movements in external market factors which have more than offset the effect of our
operational improvements in higher production volumes and recovery rates of zinc and other metals.
Although underlying gross profit declined, the underlying gross margin for the first half of 2008 improved
to 33% from 31% in H2 2007.

Whilst we have seen an increase in the negotiated base treatment charge (TC) per tonne of feed
material for 2008 contracts, absolute TC income declined by 5% to €215 million in H1 2008 compared
with H2 2007. This decline is mainly attributable to the de-escalation of TCs linked to falling metal
prices, the treatment of carry over tonnage acquired under 2007 commercial terms at the beginning of
2008, and the recognition of TC income related to opening inventory. The average realised TC income
for H1 2008 amounts to approximately US$281 per tonne. As Nyrstar has not yet finalised TC
negotiations with all its concentrate suppliers TC income for H1 2008 from these contracts has been
recognised on the basis of conservative estimates.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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Nyrstar is still in the process of determining the zinc TC it will receive for 2008 from its largest supplier
OZ Minerals (0OZ), the company created following the recent merger between Zinifex and Oxiana.
Nyrstar is OZ's largest zinc/lead concentrate customer, while OZ represents 48% of Nyrstar's
concentrate supplies.

The negotiations with OZ have been referred to an independent expert for final determination. Given the
size of the contract and its importance to both Nyrstar and OZ, the need to settle independently is not
unanticipated, and the parties are utilising an agreed dispute procedure included in the original contract
agreement to assist them. We believe the settlement will be broadly in line with terms negotiated with
other suppliers.

A composite weighted average of our 2008 negotiated fees charged for treating feedstocks for zinc is
listed below, reflecting both our position in the market and that the market remains well supplied with

concentrates.
Zinc price (US$) $3000 $2500 $2000 $1500
Negotiated TC/dmt (US$) $413 $348 $308 $267

Similarly, a composite weighted average of our 2008 negotiated fees charged for treating feedstocks for
lead is shown below.

Lead price (US$) $3000 $2500 $2000 $1500

Negotiated TC/dmt (US$) $386 $358 $340 $322

Contribution from free metal amounted to €100 million in H1 2008. While free metal quantities increased
by 10% compared to H2 2007, the financial benefit from free metal declined by €41 million affected by
the lower zinc and lead prices observed in H1 2008.

The income from premiums during H1 2008 was €89 million, down 14% compared with H2 2007. This
decline has been the result of a softening in premiums received in our European and US markets.

Gross profit contribution from by-products was €104 million for H1 2008 compared to €115 million in H2
2007. By-product income has been negatively impacted by lower zinc and lead prices and high lead
TCs since zinc contribution is reported as a by-product in the lead business at Port Pirie and lead is an
important metal in the leach product sold by our zinc smelters. The continued high price environment
for sulphuric acid positively impacted by-product income, with sulphuric acid contribution of €38 million
during H1 2008, which exceeded the 2007 full year contribution. We expect contribution for the full year
2008 to be approximately double H1 2008, based on current prices. The contribution from by-products
has also been positively impacted by the additional income from indium sales with indium production
continuing to rise.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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Underlying Operating Costs

H1 H2 H1

€ millions 2008 2007 * 2007 *
Employee expenses 114 105 97
Energy expenses 126 110 116
Other expenses 119 137 162
359 352 375

! Underlying Modified Pro Forma basis.

A strong focus on cost control held the increase in total underlying operating costs to only 2% compared
with H2 2007, despite a significant 15% increase in energy costs during H1 2008 compared with H2
2007. Higher electricity costs have been affected by increasing prices in Europe (in line with
expectations) and higher production in the period. Other expenses reduced by 13% during H1 2008
compared with H2 2007, predominantly as a result of improved reliability of our assets and an initiative
to reduce external service expenditure. We continue to target cost reductions across all our operations
in H2 2008 in anticipation of further inflationary pressures and to ensure a robust and profitable future
for all our plants.

Share of Profit/(Loss) from Equity Accounted Investees

In H1 2008 Nyrstar recorded €4 million as its share of profit from equity accounted investments in
comparison to €11 million from the previous period. This decline was driven primarily by the lower lead
price affecting the contribution received from Australian Refined Alloys Pty Ltd (ARA) and by the sale of
Nyrstar’s interest in Padaeng Industry Public Company Limited (Padaeng).

The divestment of Nyrstar's 24.9% shareholding in Padaeng on the 4 April 2008 for €34 million in cash,
resulted in a loss of €17.7 million which included a severance amount of €1.1 million.

Underlying EBITDA
Underlying EBITDA was down 45% to €106 million for H1 2008 compared with H2 2007. The decline in
EBITDA from the previous period was primarily driven by external factors, whose movements have

affected the financial results in line with published sensitivities.

Underlying EBITDA is a key financial performance indicator used by management to assess
performance. It is presented to provide users with a clearer understanding of the underlying
performance of Nyrstar. Underlying EBITDA includes Nyrstar's share of income from equity accounted
investments and excludes non-recurring items related to restructuring measures, impairment of assets,
material income or expenses arising from embedded derivatives recognised under IAS39 and other
items arising from events or transactions clearly distinct from the ordinary activities of Nyrstar.

Cash Flows and Net Debt
During H1 2008 Nyrstar realised a net operating cash inflow of €86 million. The net operating cash flow

after adjusting for the payment of the undisputed purchase price adjustment of €46 million was €132
million. This amount was accrued at 31 December 2007. This period saw a release of working capital of
€55 million (after adjusting for the purchase price payment) as a result of the declining zinc and lead
prices.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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At 30 June 2008 the net debt of Nyrstar was €126 million (including short term loans and borrowings),
reduced by €29 million from the closing 2007 position of €155 million.

Capital Expenditure

H1 H2 H1
€ millions 2008 2007 * 2007 *
Sustaining Maintenance 34 25 26
Compliance and Other Environmental 11 16 23
Growth 5 7 5
50 48 54

* Modified Pro Forma basis.

Capital expenditure was €50 million in H1 2008 with 10% attributable to growth projects, 22% to
compliance and other environmental projects, and 68% to sustaining maintenance projects. However,
in line with the falling zinc price and other macro economic conditions, Nyrstar has taken prudent
measures to reduce its original capital expenditure budget of €150 million by 20% to approximately €120
million for the full year 2008.

Taxation

Nyrstar recognised a tax expense for H1 2008 of €6.1 million representing an effective tax rate of 23%.
Income tax comprises current and deferred tax. A deferred tax asset is recognised to the extent that it is
probable that future taxable profits will be available to utilise the asset. The available tax losses carried
forward do not have an expiration date.

Impairment
The current external market environment continues to present challenges which include the possible

impairment of our assets. Currently there is no impairment of our assets. However, should there be a
further deterioration in commaodity prices and in the value of the US dollar, or a continuation of the
current lower zinc and lead price environment, future impairments cannot be ruled out.

Sensitivities

Nyrstar's results are significantly affected by changes in metal prices and TCs, as well as exchange
rates. Sensitivities to variations in these parameters are depicted in the following table which sets out
the estimated impact as a result of a change in each of the parameters below, on an annualised figure
based upon Nyrstar's underlying EBITDA for the six months ended 30 June 2008. The starting point for
this analysis is the average value for each parameter observed in the relevant period.

2008 First Half

Estimated

EBITDA impact

Parameter Variable in € million
Zinc Price +/- US$100/t +/- 16
Lead Price +/- US$100/t +/- 2
US$/€ +/- €0.01 +/- 10
AS$/E +/- €0.01 +/- 4
Zinc TC +/- US$25/t +/- 27
Lead TC +/- US$25/t +/- 6

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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The above sensitivities were developed by modelling an annualised figure based on Nyrstar's underlying
operating result for the six months ended 30 June 2008. Each parameter is based on an average value
observed during that period and was varied in isolation to determine the EBITDA impact.
Sensitivities are:
— Not reflective of the impact of simultaneously varying more than one parameter. Adding
them together may not lead to an accurate estimate of financial performance;
— Expressed as linear values within a relevant range. Outside the range listed for each
variable, the impact of changes may be significantly different from the results outlined; and
— Presented on an annual basis based on Nyrstar's underlying operating result for the six
months ended 30 June 2008.

These sensitivities should not be applied to Nyrstar's Modified Pro Forma results for any prior periods
and may not be representative of the EBITDA sensitivity to any of the variations going forward.

Other Developments

Today, Nyrstar announced its intention to review its Australian assets in Hobart, Tasmania, and Port
Pirie in regional South Australia with a view to reducing operating costs and improving the long-term
performance of these operations.

The review will encompass two separate studies, the first of which will assess the feasibility of shifting
production of approximately 40,000 tonnes of zinc metal from Port Pirie to Hobart. Should Nyrstar
pursue this option, it would lead to in the expansion of its Hobart operation, establishing it as one of
the largest producers of zinc metal in the world with production in excess of 300,000 tonnes per annum.

In parallel, Nyrstar has committed €1.4 million to undertake a further study with WorleyParsons to
assess its options to modernise its smelting technology and increase multi metals recycling capability at
Port Pirie.

At the end of June 2008, a decision to temporarily halt the operations at Nyrstar Yunnan Zinc Alloys Co
Ltd (NYZA) was made as a consequence of a number of issues including the pricing of domestic
concentrate and the commercial agreements in relation to the processing of sulphur dioxide into
sulphuric acid. Currently the prices and service charges set for these items do not allow NYZA to
operate profitably. The financial impact of this stoppage is negligible.

OUTLOOK

A continued slowdown in the world’s major industrial economies in H2 2008 is widely predicted, with an
associated impact on the demand for zinc and lead in these markets. Nevertheless, it is expected that
the increases in supply of zinc and lead will be lower than initial industry forecasts and supply will move
towards more modest surpluses in these markets. The recent move by China, the world’s largest
consumer of zinc, to remove the export tax rebate on high purity zinc is likely to discourage future
exports and hence reduce supply to the rest of the world. The potential for continued substantial growth
in the use of zinc and lead is supported by a powerful development-driven demand dynamic in China
and other populous emerging countries that are rapidly industrialising and urbanising.

Nyrstar continues to target an increase in zinc market metal and cathode production for 2008 of up to
3%. Despite continuing pressures on labour and energy costs, we are optimistic of maintaining total
underlying costs near to last year's level through our cost reduction program.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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Sulphuric acid prices are still rising and are expected to remain strong through 2009, providing positive
impetus in our continuing rolling contract price negotiations in Europe and the US. The Australian
operations will benefit in 2009 from the dramatic sulphuric acid prices increase during 2008, as these
operations sell sulphuric acid under long-term contracts with pricing reset annually.

Capital expenditure has been reduced by €30 million versus previous guidance of €150 million.

External Factors

H1 H2 H1

2008 2007 2007

Average exchange rates (€/US$) 1.53 141 1.33
Average LME zinc price (US$/tonne) 2,269 2,925 3,560
Average lead price (US$/tonne) 2,601 3,179 1,981

The combined movement of the average London Metal Exchange (LME) zinc price, down 22%, and the
€/US$ exchange rate, also down 9%, compared with H2 2007, has resulted in a 29% decline of the
average Euro price per tonne of zinc to €1,486 in H1 2008 compared with €2,090 in H2 2007. This fall
had a significant negative impact on first half performance.

Growth in zinc consumption continues to be driven by China and other emerging market economies,
with global consumption in the first five months of 2008 increasing by 9% year-on-year. Excluding
China, world consumption was down 2% year-on-yeatr.

Despite zinc stocks held on the LME increasing by 73% to 153,200 tonnes and zinc stocks on the
Shanghai Futures Exchange also up 22% to 67,728 tonnes at the end of H1 2008, that is sufficient to
meet only seven days of overall world consumption. This is not high by historical standards, as over the
last ten years the average level of LME zinc stocks alone has been well above 400,000 tonnes,
equivalent to three weeks of the world's average annual consumption over the period.

The average lead price relative to its long-term average remained high during H1 2008 although it fell by
18% to US$2,601 from the H2 2007 average.

The lead market was in deficit for the previous five years. Demand for lead continues to be driven by
China, with consumption in the first five months of 2008 increasing by 11% year-on-year. Excluding
China, world consumption was flat year-on-year. In the first five months of 2008 there was a 31,000
tonne surplus of lead, compared with a 20,000 tonne deficit in the same period a year ago. Meanwhile
mine output increased by 8% year-on-year.

Lead stock levels on the LME have more than doubled in the first six months of 2008 to 100,350 tonnes.
Although this is the highest stock level seen in two years, the historical average over the last ten years
has been 106,000 tonnes. Today's stock level is the equivalent of less than five days’ global
consumption.

External metal data is sourced from the International Lead and Zinc Study Group (ILZSG).

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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SEGMENT INFORMATION

€ millions

unless otherwise indicated

Zinc market metal % (000 tonnes)

Auby

Balen

Budel
Clarksville
Hobart

Port Pirie
Other
Elimination 3

Lead market metal (‘000 tonnes)

Port Pirie
ARA

Underlying gross profit
Auby
Balen
Budel
Clarksville
Hobart
Port Pirie
Other

Underlying operating costs

Auby
Balen
Budel
Clarksville
Hobart
Port Pirie
Other

Underlying EBITDA
Auby
Balen
Budel
Clarksville
Hobart
Port Pirie
Other *

* Modified Pro Forma basis.

H2 H1
2007 * 2007 *
62 67
126 138
117 108
57 64
125 125
18 19
16 18
5) (6)
515 533
94 108
10 9
104 117
35 97
156 184
114 144
39 48
83 128
90 100
17 20
534 721
34 39
81 79
64 73
26 35
58 60
66 73
23 16
352 375
1 58
76 105
50 71
13 12
26 68
24 27
4 12
194 353

%2007 production numbers do not include Padaeng, following its sale in April 2008.

® Balen purchases of cathode from Auby and Budel
* Includes income from associates

6
nyrstar

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial

information”) for information in relation to the presentation of financial information in this document.
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OPERATIONS REVIEW

Auby
€ millions H2 H1
unless otherwise indicated 2007* 2007*
Zinc cathode (‘000 tonnes) > 62 67
Zinc market metal (‘000 tonnes) - -
Sulphuric acid (‘000 tonnes, gross) 90 98
Revenue 149 198
Gross profit ® 35 97
Operating costs * 34 39
EBITDA® 58
Capital expenditure 8 4
Elements of gross profit

H2 H1
€ millions * 2007" 2007"
Treatment charges 27 53
Free metal contribution 17 22
Premiums 2 2
By-products 10 7
Other (21) 14

s 3 o7

* Modified Pro Forma basis.
2 Zinc cathode is treated as market metal
% All figures are on an underlying basis.

Zinc cathode production in H1 2008 was 65,058 tonnes, up 5%, as a result of no planned shutdowns
during the period, compared with two in H2 2007 (22 day roaster and 12 day cell house shutdown).
Production had been progressing at high levels until mid June 2008, when a cell house transformer
breakdown occurred. This is expected to reduce production by up to 50% for approximately 11 weeks,
while repairs are implemented.

However, the roaster continues to operate normally and excess calcine that cannot be processed at
Auby because of the transformer failure is being transported to other Nyrstar sites where it will be used
to produce cathode. This limits the impact to a minimal loss of cathode for Nyrstar, and also assists
Auby in meeting its contractual obligations with respect to the delivery of cathodes. Nyrstar's scale and
cross-site management approach allows operational risks such as these to be absorbed, when
compared with most competitors. A replacement transformer to bring Auby back up to full capacity is
scheduled to be installed by late August, with the repaired transformer expected to be reinstalled in
October.

Indium increased to 18 tonnes during H1 2008, compared with 14 tonnes in H2 2007 as production
continues to ramp up to full capacity.

Gross Profit in H1 2008 was €45 million, up 30% compared to H2 2007. EBITDA increased to €8 million
from €1 million. Operating costs increased by 8% compared to H2 2007, due to higher production and

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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inflationary pressures. Material costs increased slightly over the period, mostly attributed to lead and
aluminium prices for electrodes and for higher maintenance costs.

Capital expenditure in H1 2008 was largely in support of the 30,000 tonne capacity expansion project,
which remains on track for completion by January 2009.

Environmental projects on the site continued to progress well over the half year period. A project to
extend on-site residue storage facilities (ponds) by compacting residue remains on track, with
installation and operation contracts finalised at the end of June. A soil remediation project in the offsite
Asturies area is also progressing according to plan with completion expected by mid 2009.

Balen/Overpelt

€ millions H2 H1
unless otherwise indicated 2007" 2007"
Zinc cathode (‘000 tonnes) 127 128
Zinc market metal (‘000 tonnes) 125 138
Sulphuric acid (‘000 tonnes, gross) 188 154
Revenue 414 556
Gross profit ? 156 184
Operating costs 81 79
EBITDA * 76 105
Capital expenditure 9 9
Elements of gross profit
H2 H1
€ millions * 2007" 2007*
Treatment charges 69 83
Free metal contribution 35 42
Premiums 52 53
By-products 16 15
Other (16) (9
156 184

* Modified Pro Forma basis.
2 All figures are on an underlying basis.

Zinc market metal production in H1 2008 was 148,310 tonnes, up 18% compared to H2 2007, despite
the planned 21-day roaster shutdown that took place in June. Market metal production figures include
11,000 tonnes of cathode sold from Balen to assist Auby in meeting its contractual obligations for
cathode delivery in late June 2008.

Production improved greatly during Q2 2008, after the successful rectification of problems previously
reported in the Q1 2008 Interim Management Statement concerning the strapping, handling and
wrapping machines.

Gross Profit was €137 million in H1 2008, down 13% compared to H2 2007, and EBITDA was €49
million, down 35%.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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Operating costs rose by 8% in H1 2008 to €88 million compared to H2 2007, as a result of higher energy
and labour costs. The comparatively higher cost of electricity was due to the end of a favourable three-
year contract in December 2007, as well as an increase in the consumption required for greater cathode
production during H1 2008. Balen continues to assess the merits of participation in an energy-intensive
industry consortium in Belgium, which is seeking to negotiate a more competitive long-term power
supply contract with prices benchmarked to equivalent lower cost nuclear power. Labour costs were
slightly higher than H2 2007 due to the relatively higher cost of living adjustments set out in Belgian law
during H1 2008, which were 3.36%.

Capital expenditure continued at current levels, with investment focussed on ongoing planned
environmental projects, which include compacting residue to extend the life of Balen’s on site storage
ponds, and finalising the scope of groundwater remediation projects at both Balen and Overpelt.

Budel
€ millions H2 H1
unless otherwise indicated 2007" 2007*
Zinc cathode (‘000 tonnes) 120 114
Zinc market metal (‘000 tonnes) 116 109
Sulphuric acid (‘000 tonnes, gross) 136 148
Revenue 299 375
Gross profit 2 114 144
Operating costs 2 64 73
EBITDA 2 50 71
Capital expenditure 3 7
' Based on modified pro forma financials
Elements of gross profit
H2 H1

€ millions * 2007" 2007*
Treatment charges 39 64
Free metal contribution 34 40
Premiums 30 24
By-products 22 23
Other (11) (7)

114 144

* Modified Pro Forma basis.
2 All figures are on an underlying basis.

Zinc market metal production in H1 2008 was 119,699 tonnes, up 3% compared to H2 2007 as a result
of cross-site synergy benefits. Specifically, approximately 13,000 tonnes of calcine were received from
Auby and Balen to bypass the roaster and fully utilise the cell house capacity. This coincided with two
planned roaster shutdowns that took place in January and May 2008. The high carbon content in the
feed received from the Century mine continues to be monitored.

Gross Profit was €92 million in H1 2008, down 19% compared to H2 2007. EBITDA was €23 million,
down 52%.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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Operating costs increased by 8% to €69 million in H1 2008 compared to H2 2007, largely as a result of
a 4% increase in cathode production. Energy remains the major contributor to costs, with a significant
energy driven price increase passed on by local suppliers. A portfolio of energy reduction projects is
currently under way, and structural improvements in maintenance processes continue to deliver
improved equipment reliability with an aim to lower operating costs. This is apparent in the roasting
operation where it has been possible to increase the period between routine cleaning stops from four to
six months.

Several capital expenditure initiatives are ongoing. A project to cover and rehabilitate the last open
residue pond on the site commenced according to plan during H1 2008, which included the final phase
of planned historical soil remediation. Work was also undertaken in collaboration with the local water
authorities to clean up historical contamination present in sections of waterways immediately adjacent to
Budel's discharge point. Further work is continuing on technology to improve the capability of biological
wastewater treatment plants. A project to reduce the potential for acid mist exposure in the cell house is
progressing well, with early indications demonstrating that initial objectives have been exceeded.

Clarksville
€ millions H2 H1
unless otherwise indicated 2007" 2007*
Zinc cathode (‘000 tonnes) 60 64
Zinc market metal (‘000 tonnes) 57 64
Sulphuric acid (‘000 tonnes, gross) 69 77
Revenue 130 202
Gross profit ? 39 48
Operating costs ? 26 35
EBITDA * 13 12
Capital expenditure 6 4
Elements of gross profit

H2 H1
€ millions 2007* 2007*
Treatment charges 16 22
Free metal contribution 17 16
Premiums 7 8
By-products 5 5
Other (6) 3

39 48

* Modified Pro Forma basis.
2 All figures are on an underlying basis.

Zinc market metal production was 60,957 tonnes in H1 2008, up 7% compared to H2 2007 mainly due
to the increased use of recycled zinc and additional operational improvements.

Gross Profit was €32 million in H1 2008, down 18% compared to H2 2007. EBITDA was €6 million,
down 52%, despite significant cost reductions

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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A considerable focus on cost management programs during H1 2008 resulted in flat operating costs
during H1 2008 compared with H2 2007, despite an increase of 8% in electricity costs and increased
cathode production.

The most significant capital expenditure during H1 2008 was the annual shutdown in May, which was
completed on time and under budget. Investment in planned safety and environment programmes also
continued over the first half.

Hobart
€ millions H2 H1
unless otherwise indicated 2007" 2007*
Zinc cathode (‘000 tonnes) 132 130
Zinc market metal (‘000 tonnes) 125 125
Sulphuric acid (‘000 tonnes, gross) 214 217
Revenue 299 348
Gross profit 2 83 128
Operating costs 2 58 60
EBITDA 2 26 68
Capital expenditure 8 15
Elements of gross profit

H2 H1
€ millions ? 2007" 2007"
Treatment charges 59 85
Free metal contribution 18 25
Premiums 10 10
By-products 11 18
Other (15) (10)

83 128

* Modified Pro Forma basis.
2 All figures are on an underlying basis.

Zinc market metal production was 121,730 tonnes in H1 2008, down 3% compared to H2 2007. This
was primarily related to the planned 21-day roaster shutdown in February and the resultant lower
calcine production. During Q2 2008 production levels were back to sustainable high levels supported by
the introduction of oxides to both roasters and the movement of calcine from Europe.

Measures are being pursued to increase production volumes during the remainder of 2008. Knowledge
sharing across Nyrstar has led to a targeted technical and engineering focus on the production process.
Implementation of new equipment and process modifications developed in-house have resulted, in a
substantial improvement of the recovery rate from 91.4% in H2 2007 to 94.5% in H1 2008, without the
need for substantial investment, allowing for increased zinc production from the same level of
concentrate input. This was achieved at a capital cost of less than €0.5 million, a substantial saving on
the previously indicated capital cost of €22 million allocated to implement the goethite process and
improve the recovery rate to 96%.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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Gross Profit was €68 million in H1 2008, down 19% compared to H2 2007. EBITDA was €14 million,
down 46%.

Operating costs in H1 2008 reduced by 6% compared to H2 2007, predominately as a result of the new
10-year electricity contract, which came into effect on 1 January 2008. This and other cost reductions
form part of a focused cost management initiative.

Major capital investments during H1 2008 included the successful planned shutdown of the roaster and
acid plant, the design of a precipitator to eliminate the visible tail gas stack plume and automated
skimming on casting lines. Significant progress has also been made with planned environmental
projects addressing historical groundwater and by product stockpiles and contaminated waste issues.

Port Pirie
€ millions H2 H1
unless otherwise indicated 2007" 2007"
Zinc cathode (‘000 tonnes) 20 21
Zinc market metal (‘000 tonnes) 18 19
Lead market metal (‘000 tonnes) 94 108
Sulphuric acid (‘000 tonnes, gross) 36 32
Revenue 344 300
Gross profit ? 90 100
Operating costs ? 66 73
EBITDA ? 24 27
Capital expenditure 10 14
Elements of gross profit

H2 H1
€ millions * 2007" 2007*
Treatment charges 17 24
Free metal contribution 19 18
Premiums 2 2
By-products 50 64
Other 2 (8)

90 100

* Modified Pro Forma basis.
2 All figures are on an underlying basis.

Lead market metal production was 108,288 tonnes in H1 2008, an increase of 15% compared to H2
2007, reflecting increased plant stability and a draw down on available sinter stocks. Zinc market metal
production was 15,652 tonnes in H1 2008, down 14% compared with H2 2007 as a result of the planned
major shutdown in May/June.

Gross Profit in H1 2008 was €63 million, down 30% compared to H2 2007. EBITDA was €2 million,
down 90%. Operating costs were reduced by 8% in H1 2008 compared to H2 2007, as a result of two
unplanned shutdowns in September (21 day copper drossing furnace) and December (7 day blast
furnace), which incurred additional operating costs in H2 2007. The lower zinc production during H1
2008 resulted in lower variable costs, primarily electricity. An initiative to improve external services

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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costs has also had a favourable impact during H1 2008. With a significant rise in coke and coal prices
operating cost for H2 2008 will increase.

There have been a number of significant Tenbyl0 projects completed over the last twelve months.
These have included the blast furnace enclosure and a new coal injection system at the Slag Fumer.
The blood lead levels and the ambient lead in air levels around the community of Port Pirie have both
improved significantly. For site workers the results are the lowest on record, at an average of 16 pg/dL.
There has also been a significant improvement in the number of children with levels less than 10 ug/dL
since the public launch of the project in February 2006.

The Environment Protection Authority issued a new ten-year licence in H1 2008, which took effect from
1 July 2008. The new licence is risk-based and includes ongoing community involvement.

Capital expenditure of €11 million continued during the period with the planned shut down of the Slag

Fumer taking place in May/June. In addition to the boiler inspections, routine maintenance was also
carried out and completed during the shutdown with no impact to production.

Chinese and Other Operations

At Nyrstar Yunnan Zinc Alloys Co Ltd zinc production was 17,518 tonnes in H1 2008, up 9% compared
with H2 2007. The plan to expand the plant to 58,000 tonnes remains on track to be complete by the
end of 2008, subject to resumption of operations.

At Australian Refined Alloys Pty Ltd (ARA) production in H1 2008 was 9,636 tonnes, down 7%
compared with H2 2007 due to planned shutdown maintenance work on both the Melbourne and
Sydney furnaces. The shutdown resulted in approximately 16 days of downtime at both sites.
Environmental ISO14001 certification is in progress, and is targeted to be obtained by the end of 2008.

At Fohl China Co Ltd, die-castings were up 34% to 438 tonnes in H1 2008 compared with H2 2007, and
plans are well under way to increase capacity to 900 tonnes of die-castings by the end of 2008. Capital
expenditure included two die casting machines that were installed during H1 2008, in order to meet
growing demand for these products. Environmental 1ISO14001 certification is in progress, and is also
targeted to be obtained by the end of the year.

At Genesis Alloys Ningbo Ltd, production of zinc alloys in H1 2008 was 11,995 tonnes, a decrease of
5% compared to H2 2007, as a result of the Chinese New Year holiday period. The initial phase of the
68,000 tonnes capacity expansion project was completed in April, with the remaining supportive
infrastructure on track to be completed by the end of 2008.

At Galva 45 SA production of galvanized parts increased by 35% during H1 2008 to 33,125 tonnes
compared to H2 2007, as a result of improved sales.

At GM-Metals SAS production of zinc alloys increased 6% during H1 2008 to 12,839 tonnes compared
to H2 2007, despite more aggressive tactics by competitors in terms of premiums.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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FORWARD-LOOKING STATEMENTS

This report includes forward-looking statements that reflect Nyrstar's intentions, beliefs or current
expectations concerning, among other things, Nyrstar's results of operations, financial condition,
liquidity, performance, prospects, growth, strategies and the industry in which Nyrstar operates. These
forward-looking statements are subject to risks, uncertainties and assumptions and other factors that
could cause Nyrstar's actual results of operations, financial condition, liquidity, performance, prospects
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. Nyrstar 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 Nyrstar
operates may differ materially from those made in or suggested by the forward-looking statements
contained in this news release. In addition, even if Nyrstar's results of operations, financial condition,
liquidity and growth and the development of the industry in which Nyrstar operates are consistent with
the forward-looking statements contained in this news release, those results or developments may not
be indicative of results or developments in future periods. Nyrstar 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 report or any change in Nyrstar'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.

RISKS AND UNCERTAINTIES

The key risks and uncertainties facing Nyrstar in H2 2008 are listed below, although these are not the
only risks we face:

Commodity Price Risk - This relates to the risk of deterioration in the price of our key products and by-
products, namely zinc, lead, silver and sulphuric acid. A decline in the price of these products may have
a material impact on the results of Nyrstar. An indication of the potential impact of rises or falls in the
prices of zinc and lead is disclosed in the sensitivities table on page 9.

Exchange Rate Risk - This relates to the risk of adverse changes in the key exchange rates affecting
Nyrstar, namely the €/US$ exchange rate, and the €/A$ exchange rate. Nyrstar's sensitivity to these
exchange rates is disclosed in the sensitivities table on page 9.

Equipment Failure - Failure of key equipment in the production process may disrupt the process,
leading to an adverse impact on production and earnings.

Important Note: Please refer to the inside front cover of this report (“Important note in relation to the presentation of financial
information”) for information in relation to the presentation of financial information in this document.
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Condensed consolidated interim income statement

Six months to
30 June 2007

€ millions Note
Revenue 1,229.8
Other Income 8.7
Raw materials used (853.1)
Stores and consumables used (28.4)
Employee benefits expense (54.3)
Energy expenses (66.4)
Depreciation and amortisation expense (20.7)
Contracting and consulting expenses (31.7)
Freight expense (21.7)
Other expenses (56.2)
Result from operating activities 106.0
Net financing income / (expense) 5.8
Share of profit of equity accounted investees 9 4.1
Loss on disposal of equity accounted investee 9 -
Profit before income tax 1159
Income tax benefit / (expense) 7 (21.1)
Profit for the period 94.8
Attributable to:
Equity holders of the parent 13 94.8
Minority interest 13 -
94.8
Earnings per share for profit attributable to the
equity holders of the Company during the
period (expressed in Euro per share)
- basic 13 2.35
- diluted 13 2.35

The accompanying notes are an integral part of these condensed consolidated interim financial statements.
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Condensed consolidated interim statement of recognised income and

expense
Six months to

€ millions Note 30 June 2007
Foreign currency translation differences 11 16.6
Defined benefit plans - actuarial gain and losses 11 )
net of tax
Effective portion of changes in fair value of 11 i
cashflow hedges
Income tax on income and expenses 7 i
recognised directly in equity
Income / (expense) recognised directly in 166
equity ’
Profit for the period after income tax 94.8
Total recognised income and expense for 11

: 111.4
the period
Attributable to:
Equity holders of the parent 11 111.4
Minority interest 11 -
Total recognised income and expense for 11

. 111.4
the period

The accompanying notes are an integral part of these condensed consolidated interim financial statements.
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Condensed consolidated interim balance sheet

As at
€ millions Note 31 December 2007
ASSETS
Non-current assets
Property, plant and equipment 8 801.8
Intangible assets 256.0
Investments in equity accounted investees 9 103.0
Deferred tax assets 59.5
Other financial assets 22.6
1,242.9
Current assets
Inventories 472.6
Trade and other receivables 288.5
Prepayments 8.6
Current tax assets 18.2
Other financial assets 86.1
Cash and cash equivalents 198.8
1,072.8
Total assets 2,315.7
EQUITY AND LIABILITIES
Equity attributable to equity holders of the
parent
Share capital and Share premium 11 1,255.4
Reserves 11 (208.9)
Retained earnings 11 360.4
1,406.9
Minority interest 13.7
Total equity 1,420.6
LIABILITIES
Non-current liabilities
Loans and borrowings 10 311.9
Deferred tax liabilities 85.7
Provisions 116.0
Employee benefits 26.0
Other financial liabilities 0.1
539.7
Current liabilities
Trade and other payables 241.6
Current tax liabilities 7.7
Loans and borrowings 10 41.8
Provisions 17.9
Employee benefits 27.0
Other financial liabilities 19.4
355.4
Total liabilities 895.1
Total equity and liabilities 2,315.7

The accompanying notes are an integral part of these condensed consolidated interim financial statements.
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Condensed consolidated interim statement of cash flows

€ millions

Note

Cash flows from operating activities
Profit for the period

Adjustment to:

Depreciation and amortisation

Income tax expense

Net finance expense

Loss on sale of equity accounted investees
Share of profit in equity accounted investees
Equity settled share based payment
transactions

Loss on sale of property, plant and equipment

©

11

Six months to
30 June 2007

Changes in inventories

Changes in trade and other receivables
Changes in prepayments

Changes in other financial assets and liabilities
Changes in trade and other payables

Change in provisions and employee benefits
Interest paid

Income tax paid

94.8

20.7
211

5.7
(4.1)

Net cash from operating activities

138.2

130.4
(127.8)
(6.2)
(4.3)
99.6
(0.5)

(25.1)

Cash flows from investing activities
Acquisition of property, plant and equipment
Proceeds from sale of property, plant and
equipment

Acquisition of subsidiary net of cash acquired —
Zinifex Carve-out Group

Interest received

Repayment of borrowings from associates
Distributions from associates

Proceeds from sale of investments

[ee]

11

10

©

204.3

Net cash (outflows) from investing activities

(40.1)

Cash flow from financing activities
Repayments of borrowings
Dividends paid to minority interests
Distribution to shareholders

10

(34.6)

Net cash (outflows) from financing activities

(140.9)

Net increase in cash and cash equivalents held
Cash at the beginning of the reporting period
Exchange fluctuations

(140.9)

Cash and cash equivalents at the end of the
reporting period

28.8
43.9
1.8

74.5

The accompanying notes are an integral part of these condensed consolidated interim financial statements.
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Notes to the condensed consolidated interim financial statements

1 Reporting entity

Nyrstar NV (“Nyrstar” or the “Company”) is a company domiciled in Belgium. The condensed consolidated interim financial
statements of the Company as at and for the six months ended 30 June 2008 comprise the Company and its subsidiaries
(together referred to as the “Group” and individually as “Group entities”) and the Group's interest in associates and jointly
controlled entities.

The Group is primarily involved in the business of zinc and lead smelting and alloying.

The condensed consolidated interim financial statements of the Group as at and for the six months ended 30 June 2008 are
available upon request from the Company’s registered office at Zinkstraat 1, 2490 Balen, Belgium or at http://www.nyrstar.com/.

The condensed consolidated interim financial statements were authorised for issue by the Board of Directors of Nyrstar NV on
18 August 2008.

2 Basis of preparation

(a) Statement of compliance

These condensed consolidated interim financial statements have been prepared in accordance with IAS 34 Interim Financial
Reporting as adopted by the European Union. They do not include all of the information required for full annual financial
statements, and should be read in conjunction with the consolidated financial statements of the Group as at and for the six month
period ended 31 December 2007.

(b) Business Combination

The business combination of the Zinifex and Umicore Carve-out groups occurred on the 31 August 2007. As a result the
comparative amounts for the income statement, statement of recognised income and expense, cash flow statement and the
related notes are not entirely comparable because they cover a six month period ended 30 June 2007 of only the Zinifex Carve-
out Group.

(c) Functional and Presentational Currency

The condensed consolidated interim financial statements are presented in Euro which is the Company’s functional and
presentation currency. All financial information has been rounded to the nearest hundred thousand.

(d) Standards, amendments and interpretations issued not yet effective

The following new standards, amendments to standards or interpretations are mandatory for the first time for the financial year
beginning 1 January 2008 but are not currently relevant for the group:

- IFRIC 11, ‘IFRS 2 — Group and treasury share transactions’.

- IFRIC 12, ‘Service concession arrangements’ (subject to endorsement by the EU).

- IFRIC 14, ‘IAS 19 — the limit on a defined benefit asset, minimum funding requirements and their interaction’ (subject to
endorsement by the EU).

The following new standards, amendments to standards and interpretations have been issued but are not effective for the
financial year beginning 1 January 2008 and have not been early adopted:

- IAS 23 (amendment), ‘Borrowing costs’, effective for annual periods beginning on or after 1 January 2009.

- IFRS 2 (amendment) ‘Share-based payment’, effective for annual periods beginning on or after 1 January 2009.

- IFRS 3 (amendment), ‘Business combinations’ and consequential amendments to IAS 27, ‘Consolidated and separate financial
statements’, IAS 28, ‘Investments in associates’ and IAS 31, ‘Interests in joint ventures’, effective prospectively to business
combinations for which the acquisition date is on or after the beginning of the first annual reporting period beginning on or after 1
July 2009.

- IAS 1 (amendment), ‘Presentation of financial statements’, effective for annual periods beginning on or after 1 January 2009.

- IAS 32 (amendment), ‘Financial instruments: presentation’, and consequential amendments to IAS 1, ‘Presentation of financial
statements’, effective for annual periods beginning on or after 1 January 2009.

- IFRIC 13, ‘Customer loyalty programmes’, effective for annual periods beginning on or after 1 July 2008.

- Improvements to IFRSs, effective for annual periods beginning on or afterl January 2009.

- Amendments to IFRS 1 First-time Adoption of International Financial Reporting Standards and IAS 27 Consolidated and
Separate Financial Statements — Cost of an Investment in a Subsidiary, Jointly Controlled Entity or Associate, effective for
annual periods beginning on or after 1 January 2009.

All the above-mentioned amendments and interpretations are subject to the endorsement by the EU. Management is currently
assessing the impact of the new requirements on the Group's financial position and operating results.

3 Significant accounting policies

The accounting policies applied by the Group in these condensed consolidated interim financial statements are the same as
those applied by the Group in its consolidated financial statements as at and for the six month period ended 31 December 2007.
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Notes to the condensed consolidated interim financial statements

4 Critical accounting estimates and judgments

The preparation of these condensed consolidated interim financial statements requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities,
income and expense. Actual results may differ from these estimates.

In preparing these condensed consolidated interim financial statements, the significant judgments made by management in
applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to
the consolidated financial statements as at and for the six month period ended 31 December 2007.

Impairment of Assets

The deterioration in commodity prices and the value of the US dollar over the six months to 30 June 2008 were considered to be
indicators of impairment. In accordance to Nyrstar accounting policy the carrying amount of each ‘cash generating unit's’
(CGU’s) net assets was compared to its recoverable amount. As at the 30 June 2008, the recoverable amount exceeded the
carrying amount of net assets for each CGU and hence no impairment of assets was recorded. However, should the current
challenging economic environment continue, or deteriorate further, impairment cannot be ruled out in future reporting periods.
Management will continue to test Nyrstar's net assets for impairment whenever there are indicators that assets may be
impaired.

5 Financial risk management
The Group’s financial risk management objectives and policies are consistent with that disclosed in the consolidated financial
statements as at and for the six month period ended 31 December 2007.

6 Segment reporting

The identified operating segments of the Group are the same as those that applied to the consolidated financial statements as at
and for the six month period ended 31 December 2007 except for the sale of Padaeng Industry Public Company Limited (see
Note 9 Investment in equity accounted investees), which formed part of the ‘Other Operations’ segment.

The chief operating decision-maker assesses the performance of the operating segments based on a measure of 'Result from
operating activities’. Sales to each individual customer (group of customers under the common control) of the Group did not
exceed 10% with the exception of sales to Trafigura, which accounted for 22% of total Group’s lead and zinc sales.
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Notes to the condensed consolidated interim financial statements

Port Chinese Other
Auby Balen Budel Clarksville Hobart Pirie Operatio  Operatio  Eliminat-
Smelter Smelter Smelter Refinery Smelter Smelter ns ns ions Total
Six months to 30 June 2008 €m €m €m €m €m €m €m €m €m €m
Revenue from external customers 129.3 358.9 222.3 116.8 209.1 2937 49.2 28.9 - 1,408.2
Inter-segment revenue 22.8 102.5 234 0.7 05 37 (153.6)
Total segment revenue 152.1 461.4 245.7 116.8 209.8 294.2 49.2 32.6 (153.6) 1,408.2
Other income 0.3 0.2 0.1 0.1 05 05 2.4 - 4.1
Raw materials used (103.6) (311.9) (148.9) (82.6) (128.5) (228.1) (37.2) (16.8) 153.6 (904.0)
Stores and consumables used 4.5) (11.0) (7.6) (4.5) (7.9) (8.8) (2.5) (3.4) (50.2)
Employee benefits expense (10.9) (25.3) (15.3) 6.7) (13.6) (19.4) (1.6) (21.1) (113.9)
Energy expenses (11.1) (35.5) (33.2) 8.3 (23.6) (13.8) 6.9 0.9 (133.3)
Depreciation and amortisation
expense (7.5) (9.6) (3.4) (1.5) (9.0) (6.4) (0.8) (1.4) (39.6)
Contracting and consulting expense 4.2) 9.3) 9.4) (2.1) (8.3) 9.8) (0.6) (13.5) (57.2)
Freight expense (3.1) (11.9) (3.8) (2.9) (13.0) (2.6) 0.2) (2.0) (39.5)
Other expenses (6.5) (7.5) (4.4) (3.7) (8.3) (9.8) (0.8) 21.8 (19.2)
Result from operating activities 0.7 39.7 19.9 46 (2.3) (4.0) 0.9 (2.3 55.4
Net financing income/(expense) (14.4)
Share of profit/(loss) of equity
accounted investees 37
Loss on disposal of equity
accounted investee 7.7
Profit/(loss) before income tax 27.0
Income tax benefit/(expense) G
Profit for the period 209
Segment assets 3119 1,220.8 354.5 85.4 291.7 275.6 734 367.7 (869.3) 2,111.7
Segment liabilities (183.5) (163.5) (180.8) (41.2) (56.3) (22.9) (21.0) (903.5) 869.3 (703.4)
Net assets 128.4 1,057.3 173.7 44.2 2354 252.7 52.4 (535.8) 1,408.3
Investment in equity accounted
investees 9.3 22.3 316
Capital expenditures and major
cyclical maintenance (5.8) (7.7) (5.5 (2.1) (13.4) (10.9) 0.7) (3.8) (49.9)
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Notes to the condensed consolidated interim financial statements

Port Chinese
Auby Balen Budel Clarksville Hobart Pirie Operate- Other Eliminat-
Smelter Smelter Smelter Refinery Smelter Smelter ions Operations ions Total
Six months to 30 June 2007 €m €m €m €m €m €m €m €m €m €m
Revenue from external customers 379.5 202.1 3474 299.6 12 1,229.8
Inter-segment revenue 10.3 36 7.8 0.6 (22.3)
Total segment revenue 389.8 205.7 355.2 300.2 12 (22.3) 1,229.8
Other income 14 0.7 03 6.3 8.7
Raw materials used (255.1) (157.2) (254.8) (208.3) 22.3 (853.1)
Stores and consumables used (7.3) 4.2) (7.6) 9.3) (28.4)
Employee benefits expense (14.3) (7.5) (13.7) (17.3) (1.5) (54.3)
Energy expenses (29.5) 8.1) (12.5) (16.3) (66.4)
Depreciation and amortisation
expense (3.3 (3.4) (7.5 6.5 (20.7)
Contracting and consulting expense (7.9) (3.6) (10.3) (9.6) 0.3 (31.7)
Freight expense (3.5 (4.2) (9.1) (1.6) (3.3 (21.7)
Other expenses (13.1) (10.6) (12.6) (16.5) (3.4 (56.2)
Result from operating activities 57.2 6.9 27.8 15.1 (1.0) 106.0
Net financing income/(expense) 5.8
Share of profit/(loss) of equity
accounted investees 41
Profit/(loss) before income tax 115.9
Income tax benefit/(expense) (2L1)
Profit for the period 94.8
Segment assets 339.8 109.2 3326 289.0 54.6 (1) 1,124.1
Segment liabilities (121.6) (51.6) (88.5) (159.5) (4.4) 11 (424.5)
Net assets 2182 57.6 2441 129.5 50.2 699.6
Investments in equity accounted
investees 11 36.3 374
Capital expenditures and major
cyclical maintenance (7.2) (3.8) (15.4) (13.7) (40.2)
7 Income tax expense

The Group's weighted average effective tax rate in respect of the continuing operations for the six months ended 30 June 2008
was 23% (18% for the six months ended 30 June 2007).

The tax items impacting taxable income relate to the tax exempt sale of Padaeng shares and the notional interest deduction

recognised in Belgium.

Income tax recognised directly in equity amounted to €9.8 million which represents the tax effect of changes in cashflow hedges.

8 Property, plant and equipment

During the six months ended 30 June 2008 the Group’s capital expenditure amounted to €49.9 million (€40.1 million for the six

months ended 30 June 2007).

Disposals for the period amounted to €0.6 million (€nil for the six months ended 30 June 2007).
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Notes to the condensed consolidated interim financial statements

9 Investment in equity accounted investees

Nyrstar divested its 24.9% minority shareholding in Padaeng Industry Public Company Limited (Padaeng) during the first six
months ended 30 June 2008 to a consortium of investors, represented by Asia Plus Securities Public Company Limited,
receiving net proceeds of €33.6 million in cash. The transaction resulted in a loss of €16.6 million, reflecting the decline in
Padaeng's share price since 31 August 2007 as well as the decrease in the value of the Thai baht against the Euro. In addition
incidental costs of €1.1 million were incurred as a result of the sale of the investment.

During the six months ended 30 June 2008 the Australian Refined Alloys joint venture made distributions totaling €25.7 million.
In accordance to Nyrstar accounting policy, the distribution was set-off against the equity accounted investment, reducing the
carrying value of the investment in the Australian Refined Alloys joint venture.

A summary of the Group’s investment in equity accounted investees is set out in the following table:

Jun 2008 Jun 2007

€m €m
Carrying amount at the beginning of the period 103.0 33.3
Movements of the period:
Share of profit 3.7 4.1
Distribution from joint venture (25.7) -
Sale of investee (50.2) -
Exchange difference 0.8 -
Carrying amount at the end of the period 31.6 374
10 Loans and borrowings
The following table sets out the movement in borrowings during the period:
Six months ended 30 June 2007 €m
Carrying amount at start of period 162.9
Repayment of borrowings (140.9)
Carrying amount at end of period 22.0
Six months ended 30 June 2008 €m
Carrying amount at start of period 353.7
Repayment of loan from associates (19.6)
Repayment of unsecured bank loans (57.1)
Foreign exchange fluctuations (1.3)
Carrying amount at end of period 275.7

During the six months ended 30 June 2008 repayments on unsecured bank loans included repayments totaling €52.0 million on
the Group’s Multicurrency Revolving Credit Facility and €4.6 million on the Kunming credit facility and other minor loan
repayments of €0.5 million. In addition a loan of €19.6 million from the Australian Refined Alloys joint venture, classified as a
loan from associate was paid in full.
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11 Capital and reserves
Reverse
Share Share Translation acquisition Cashflow Retained Minority
capital premium reserve reserve hedge reserve earnings Total interest Total equity
£€m €m £€m €m €m €m €m €m €m

Balance at 1
January 2007 264.6 43.3 280.3 588.2 588.2
Total recognised
income and 16.6 94.8 1114 1114
expense
Balance at 30
June 2007 264.6 59.9 375.1 699.6 699.6
Balance at 1
January 2008 1,176.9 785 32.6 (241.5) 360.4 1,406.9 13.7 1,420.6
Total recognised
income and 13.6 22.8 22.6 59.0 0.1) 58.9
expense
Dividends (40.0) (40.0) 0.2) (40.2)
Reverse
acquisition of
Zinifex Carve-out (3L5) (3L5) (3L5)
Group
Share-based
payments 0.5 0.5 05
Balance at 30 1,176.9 785 462 (273.0) 228 3435 13949 134 1,408.3

June 2008

Reconciliation of significant movement in capital and reserves

(a) Reverse acquisition reserve

During the six months ended 30 June 2008, Nyrstar was required to pay Zinifex Ltd €30.1 million as a final purchase price
adjustment under the Business Combination and Shareholders Agreement (“BCSA") for the transfer of Zinifex zinc and lead
smelting and alloying businesses. For further details refer to Note 16 — Contingencies.

In addition, receivables of €1.4 million held by entities formerly known as the Zinifex Carve-out Group were identified as
purchase price adjustment under the Business Combination and Shareholders Agreement (“BCSA").

Both payments increase the parent company’s carrying value of investment in the Zinifex Carve-out Group and hence increases
the value of the reverse acquisition reserve

(b) Dividends

The Group declared and paid a dividend of €0.40 per qualifying ordinary share, totaling €40.0 million in the six months ended 30

June 2008.
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12 Share based payments

The Company has established an Employee Share Acquisition Plan (‘ESAP”) and an Executive Long Term

Incentive Plan (“LTIP") (together referred to as the “Plans”) with a view to attracting, retaining and motivating

the employees and senior management of the Company and its wholly owned subsidiaries. The key terms of each Plan are
disclosed in the consolidated financial statements as at and for the year ended 31 December 2007.

The terms and conditions of the initial grant made under the LTIP during the six months ended 30 June 2008 and amendments
to the ESAP fair value estimate determined at grant date are disclosed below:

(i) Employee Share Acquisition Plan

Management estimated the fair value of the shares issued under the ESAP at the grant date (1 November 2007) to be €19.14
per share.

This estimate was disclosed in the consolidated financial statements as at and for the six months ended 31 December 2007.

During the first half to 30 June 2008 management engaged an independent expert (Watson Wyatt Limited) to calculate the fair
value of the shares issued under the ESAP. Watson Wyatt Limited determined the fair value of the shares issued under the
ESAP to be €17.34, assuming a future dividend yield of 4% and pre-vesting forfeitures of 10% p.a..

The change in the fair value of the shares issued under the ESAP reduces the charge to the income statement by €1.3 million
over the life of the plan which is three years commencing 1 November 2007.

The fair value of services received in return for the shares issued under the ESAP is based on the fair value of the share options

granted, which for the six month period to 30 June 2008 was €0.3 million before tax effects (30 June 2007 Nil).

(ii) Executive Long Term Incentive Plan

In April 2008 an initial grant was made in accordance with the rules and conditions of the LTIP. Watson Wyatt Limited was
engaged to determine the fair value of shares issued under the LTIP at grant date and as at 30 June 2008.

The fair value of services received in return for the shares issued under the LTIP is based on the fair value of the share options
granted which for the six month period to 31 December 2007 was €1.0 million before tax effects (30 June 2007 Nil).

The 2008 grant comprises of 3 tranches, of which the key terms are set out below:

Tranche 1 Tranche 2 Tranche 3

Effective Grant Date 23 April 2008 23 April 2008 23 April 2008

Performance Period 12 months to 31 December 2008 1 January 2008 to 31 December | 1 January 2008 to 31 December

2009 2010

Performance Criteria (1) Executive remains in service to -ROCE 50% -ROCE 50%

the 31 December 2008 -TSR 50% -TSR 50%

Vesting Date 31 December 2008 31 December 2009 31 December 2010

Settlement Cash Cash Share
Fair Value of LTIP at grant date

- remains in service €133 N/A N/A

-ROCE N/A €12.80 €12.31

-TSR N/A €6.35 €6.76

Fair value at grant date (€ millions) 4.0 29 29

(1) Performance criteria

The performance conditions for each of the tranches are set out below:

Executive remains in service to 31 December 2008.

The eligible employee under the LTIP is to remain an employee of Nyrstar NV or its subsidiaries until the 31 December 2008.

Page 32




Notes to the condensed consolidated interim financial statements

Return on Capital Employed

Where the payout depends on Return on Capital Employed (ROCE) the margin between the budget and actual ROCE in each
year is added together and divided by the number of years measured. Based on this average margin there is a payout as set
out below between the threshold (budget) and maximum margin (4%).

Average Margin Award Payout
< Budget 0%
Budget 25%
Plus 1% 37.5%
Plus 2% 50%
Plus 3% 75%
Plus 4% 100%

Total Shareholder Return

Where the payout is dependent on the Total Shareholder Return (TSR) performance condition, the Company’s TSR is
measured relative to a comparator group. The companies TSR are all re-based in Euros and the companies that constitute the
comparator group are:

o New Boliden

o Korea Zinc

o Norddeutsche Affinerie
. JSC Chelyabinsk.

The threshold performance for TSR is third place or above and the actual number of shares will be awarded in accordance with
the performance vesting criteria in the table below:

TSR ranking v comparator group % of Maximum Award
First 100%
Second 66%
Third 33%
Fourth or fifth 0%

The TSR probability was determined by applying the Monte Carlo simulation technique.

Movement of LTIP

The following table sets out the movement in the number of equity instruments granted during the period in relation to the LTIP:

Date Movement Tranche 1 Tranche 2 Tranche 3 Total
1 January 2008 Opening Balance

23 April 2008 Initial allocation 301,058 301,058 301,058 903,174
30 June 2008 Closing Balance 301,058 301,058 301,058 903,174
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13 Earnings per share
Earnings per share
(a) Basic earnings per share

The calculation of basic earnings per share (EPS) at 30 June 2008 was based on the profit attributable to ordinary shareholders
of €21.0 million and a weighted average number of ordinary shares outstanding of 100 million. The basic EPS is calculated as
follows:

Jun 2008 Jun 2007

€m €m
Profit attributable to ordinary shareholders
Profit for the period 21.0 94.8
Weighted average number of ordinary shares (in millions)
Issued ordinary shares at start of period 100.0 40.3
Weighted average number of ordinary shares at end of period 100.0 40.3

(b) Diluted earnings per share

The calculation of diluted earnings per share (EPS) at 30 June 2008 was based on the profit attributable to ordinary
shareholders of €21.4 million and a weighted average number of ordinary shares outstanding of 100.2 million, after adjustment
for the effects of all dilutive potential ordinary shares of 217,836. The diluted EPS is calculated as follows:

Jun 2008 Jun 2007

€m €m
Profit attributable to ordinary shareholders (diluted)
Profit for the period 21.4 94.8
Weighted average number of ordinary shares (diluted) (in millions)
Weighted average number of ordinary shares (basic) 100.0 40.3
Effect of shares and share options issued 0.2 -
Weighted average number of ordinary shares (diluted) at end of period 100.2 40.3
14 Reconciliation of result from operating activities to underlying result
Jun 2008
€m
Result from operating activities 55.4
Exclusions from Underlying result:
Hobart embedded derivative unwind (@) 7.2
Underlying result 62.6

‘Underlying result’ is an additional measure of earnings, which is reported by the Group to provide greater understanding of the
underlying business performance of its operations. The ‘Result from operating activities’ and ‘Underlying result’ both represent
amounts attributable to the Group’s shareholders.

The items excluded from the ‘Result from operating activities’ in arriving at the ‘Underlying result’ are as follows:

(a) In 2007 the Hobart Smelter entered into a new electricity contract with its electricity supplier that had a positive impact on the
result from operating activities of €40 million for the six months ended 31 December 2007. From the 1 January 2008 the
electricity contract has been designated to a qualifying cash flow hedge relationship and therefore, to the extent that the hedge
is effective, changes in its fair value are now recognised directly in equity. However, the positive impact recorded in 2007 prior to
the designation of the electricity contract as a cash flow hedge is to be unwound over the life of electricity contract. The impact
of this unwind for the six months ended 30 June 2008 of €7.2 million has been reversed for the purpose of calculating the June
2008 underlying result, as was the initial gain of €40.0 million from the December 2007 underlying result.

15 Capital commitments

The value of commitments for acquisition of plant and equipment contracted for but not recognised as liabilities at the reporting
date are set out in the table below.

Jun 2008 Jun 2007
€m €m
Within one year 23.2 9.3
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16 Contingencies
Legal actions
Galveco

Galveco is a patent-protected zinc alloy used for galvanising steel. Between June 2000 and March 2007, Umicore produced and
supplied (approximately) 45Kt of Galveco to galvanisers in various countries (corresponding to approximately 3.5Mt of steel that
has been galvanised with Galveco). Umicore withdrew Galveco from the market in March 2007 as a precautionary measure
following the discovering of cracking in steel that had been hot dip galvanised. It is alleged that a cause of this cracking is the
use of Galveco.

The production and supply of Galveco in certain countries was part of the zinc alloys activities of Umicore, which through
contributions of business branches, were transferred to Nyrstar.

There have been no material developments in relation to this matter since previously reported at Note 31 to the 31 December
2007 Consolidated Financial Statements.

Business Combination and Shareholders Agreement

On 31 August 2007, Zinifex and Umicore completed the transfer of their zinc and lead smelting and alloying businesses to
Nyrstar.

A dispute arose between Nyrstar and Zinifex in relation to the calculation of the purchase price adjustments under the Business
Combination and Shareholders Agreement (“BCSA”) in relation to the transfer of the Zinifex assets.

In accordance with the BCSA, Nyrstar and Zinifex appointed an “Independent Expert” to make a determination in relation to the
dispute. The Independent Expert’'s decision was received during April 2008 and was in favour of Zinifex. As a result, Nyrstar
was required to pay Zinifex an amount of €30.6 million in settlement of the purchase price adjustment, including interest
expense. This amount was paid during April 2008.

The amount paid was treated in line with other accepted purchase price adjustments and taken to equity in the reverse
acquisition reserve.

17 Related parties

Prior to the Nyrstar initial public offer dated 29 October 2007, Zinifex Ltd and Umicore SA/NV the former parent entities of
Nyrstar were considered to be related parties. As a result transactions with the Company’s former parent entities were disclosed
in the consolidated financial statements as at and for the six months ended 31 December 2007.

As Zinifex Ltd and Umicore SA/NV have significantly reduced their interest in Nyrstar through the initial public offering, the
entities are no longer considered to be related parties. Accordingly, separate financial information has not been disclosed in the
30 June 2008 condensed consolidated interim financial statements.

Key Management compensation

Jun-08

BOARD OF DIRECTORS €m
- Salaries and other compensation:

Fixed portion 0.3

Variable portion -

- Number of shares held -

SENIOR MANAGEMENT TEAM

- Salaries and other compensation:

Fixed portion 19

Variable portion (paid during period) 0.8

- Number of shares held 5,150

18 Subsequent events

There have been no events that have occurred subsequent to balance sheet date which require disclosure in these condensed
consolidated interim financial statements.

19 Seasonality

The Group operates in an industry that is subject to volatile and cyclical commodity prices and is exposed to exchange rate
fluctuations, it does not operate in an industry that is subject to seasonal changes.
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THE JOINT STATUTORY AUDITORS OF NYRSTAR NV

KPMG PWC

Report of the Joint Statutory Auditors to the Shareholders of Nyrstar NV on the Review
of the Condensed Consolidated Interim Financial Statements for the Half Year ended
30 June 2008

We have reviewed the condensed consolidated interim financial statements of Nyrstar NV (“the
Company”) and its subsidiaries (jointly “the Group”), as of and for the six-month period ended 30 June
2008, consisting of the consolidated balance sheet, related statements of income, recognised income
and expense and cash flows and explanatory notes, with a balance sheet total of €2,111.7 million and a
profit for the period of €20.9 million. The Company’s management is responsible for the preparation and
fair presentation of this interim financial information in accordance with International Financial Reporting
Standard IAS 34, Interim Financial Reporting, as adopted by the European Union. Our responsibility is
to express a conclusion on this interim financial information based on our review.

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with International Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might have been identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the interim
financial information referred to above is not prepared, in all material respects, in accordance with 1AS
34, Interim Financial Reporting, as adopted by the European Union.

Brussels, 18 August 2008

Joint Statutory Auditors

Klynveld Peat Marwick Goerdeler PricewaterhouseCoopers
Bedrijfsrevisoren / Réviseurs d’Entreprises Bedrijfsrevisoren / Réviseurs d’Entreprises
represented by represented by

,wwmf SLer

Benoit Van Roost Peter Van den Eynde
Bedrijfsrevisor Bedrijfsrevisor
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Modified Pro Forma Consolidated Income Statement

(Before Net Financing Costs and Income Tax)

€ millions

Revenue

Result from operating activities
before depreciation and
amortisation

Depreciation and amortisation

Result from operating activities

Share of profit / (loss) of equity
accounted investees

Loss on sale of equity accounted
investees

Result before net financing costs
and income tax

Other Information
Other information includes:

Gross profit
Employee benefits expense

Energy expenses
Other expenses

Operating costs

Capital expenditure

Modified Modified Modified
Pro Forma Pro Forma Pro Forma
H2 2007 H1 2007 FY 2007
1,725.2 2,090.0 3,815.2
190.7 350.6 541.3
(35.7) (39.1) (74.8)
155.0 3115 466.5
10.9 7.5 18.4
165.9 319.0 484.9
497.7 720.9 1,218.6
(105.3) (96.7) (202.0)
(64.8) (110.9) (175.7)
(136.9) (162.7) (299.6)
(307.0) (370.3) (677.3)
(48.2) (54.0) (102.2)

The accompanying notes are an integral part of the Modified Pro Forma Consolidated Financial Information.
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Notes to the Modified Pro Forma Consolidated Financial Information

1 Reporting entity

Nyrstar NV (“Nyrstar” or the “Company”) was formed on 13 April 2007 in the context of the subsequent signing of the Business
Combination and Shareholders’ Agreement between Nyrstar, Zinifex Limited (“Zinifex”) and Umicore SA/NV (“Umicore”) on 23 April
2007. The Company listed its shares on the Eurolist of Euronext, Brussels on 29 October 2007. The listed entity represents a
business combination of the zinc and lead smelting and alloying business of Zinifex (the “Zinifex Carve-out Group”) and the zinc
smelting and alloying business of Umicore (the “Umicore Carve-out Group”).

2 Basis of preparation
(@) Modified Pro Forma Consolidated Financial Information

For the purpose of Nyrstar's listing on the Eurolist of Euronext, Brussels and to assist users of its financial statements understand the
historical performance of the combined group, the Company prepared consolidated financial information as if the business combination
between Nyrstar, the Zinifex Carve-out Group and the Umicore Carve-out Group took effect as of 1 January 2007.

Nyrstar prepared both “Pro Forma Consolidated Financial Information” and “Modified Pro Forma Consolidated Financial Information”.
The Pro Forma Consolidated Financial Information was prepared having regard to the principles set out in Annex Il of the Commission
Regulation (EC) No. 809/2004. This consolidated financial information was adjusted by management to illustrate management’s view
of the Company’s performance over the periods disclosed producing “Modified Pro Forma Consolidated Financial Information”.

Both the Pro Forma Consolidated Financial Income Statement and Modified Pro Forma Consolidated Financial Income Statement were
provided only to the level of profit before net financing costs and income tax. The tax profile and gearing of Nyrstar differed
substantially from those of the Zinifex Carve-out Group and the Umicore Carve-out Group, which, historically, have been operated
under different corporate structures and, therefore, a comparison of historical interest and tax expense is not considered to be
meaningful, appropriate or representative.

The Modified Pro Forma Consolidated Financial Information presented for the six months ended 30 June 2007 and 31 December 2007
is unaudited. A review of the Pro Forma Consolidated Financial Information was carried out by Nyrstar’'s Joint Statutory Auditors PWC
and KPMG in accordance with International Standard on Assurance Engagements 3000. This information and the review opinion
expressed for the six months ended 30 June 2007 is set out within Appendix IV of Nyrstar’'s prospectus dated 12 October 2007 and for
the year ended 31 December 2007 is set out within the appendices of Nyrstar's Annual Report 2007.

(b) Underlying financial information

The financial information presented for the six months ended 30 June 2008 is consistent with the information set out in the
accompanying IFRS consolidated interim financial statements.

The comparative Modified Pro Forma Consolidated Information is based on:

. Pro Forma Consolidated Financial Information set out within Appendix IV of the Nyrstar prospectus dated 12 October 2007 in
the context of the Nyrstar issued in the context of the Company’s listing of its shares on the Eurolist of Euronext, Brussels;

. Pro Forma Consolidated Financial Information set out within the appendices of Nyrstar's Annual Report 2007; and

. Management adjustments to illustrate management’s view of the Company’s performance over the periods disclosed.

(c) Limitation of information

The Modified Pro Forma Consolidated Financial Information has been prepared for both the six months ended 30 June 2007 and 31
December 2007 giving pro forma effect to the acquisitions of the Zinifex Carve-out Group and the Umicore Carve-out Group by Nyrstar
as if the acquisitions had occurred on 1 January 2007. The information has been prepared and is intended for illustrative purposes
only and addresses a hypothetical situation and therefore does not purport to represent the results of operations that the Company
would actually have obtained during the periods presented and is not necessarily indicative of the results the Company expects in
future periods. The information is modified to the extent it is adjusted to show management’s view on the Company’s performance
over the periods disclosed.

In this respect, the Modified Pro Forma Consolidated Information, for all information relating to the period prior to 1 September 2007,
amongst other things:

. Does not reflect net financing costs and income tax expense as the tax profile and gearing of Nyrstar differ substantially from
those of the Zinifex Carve-out Group and the Umicore Carve-out Group;

. Does not reflect the strategies and corporate structure that Nyrstar may have employed had the smelting businesses been
operating as a combined group;

. Does not reflect the fact that the contractual terms between Nyrstar and its customers and suppliers may have been different
had the smelting businesses been operating as a combined group;

. Does not reflect the operating risks that Nyrstar may have been subject to had the smelting businesses been operating as a
combined group;

. Does not reflect the results of any Financial Risk Management, such as transactional hedging, that Nyrstar may have
employed; and

. Does not reflect international accounting standards to the extent of the modifications made by management.

In addition, as has been noted above, the Modified Pro Forma Consolidated Financial Information has been provided only to the level
of profit before net financing costs and income tax.

(d) Nature of management adjustments

The Modified Pro Forma Consolidated Financial Information has been modified to reflect management’'s view of the Company’s
performance for the periods disclosed. The management adjustments apply Nyrstar’s transactional hedging policies and eliminate the
results of the Umicore Carve-out Group's structural hedging policy. The modified pro forma adjustments are based on estimates,
currently available information and certain assumptions that management believes are reasonable.
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3 Segment Reporting

The segment information reported below has been prepared on the basis of the segments described in Nyrstar's consolidated interim
financial statements as at 30 June 2008 and for the six months ended 30 June 2007.

3.1 Segment Information for the Six Months Ended 30 June 2008
Selected Modified Pro Forma Financial Information
Port Chinese Other
Auby Balen Budel  Clarksville Hobart Pirie Operat- Operat-

Smelter Smelter Smelter Refinery Smelter Smelter ions ions Total
Income / (Cost) €m €m €m €m €m €m €m €m €m
Revenue to external customers 129.3 358.9 2223 116.8 209.1 293.7 49.2 28.9 1,408.2
Intersegment revenue 22.8 102.5 234 - 0.7 0.5 - 37 153.6
Result from operating activities before
depreciation and amortisation 8.2 49.3 23.3 6.1 6.7 24 0.1) (0.9) 95.0
Depreciation and amortisation (7.5) 9.6) (3.4) (1.5) (9.0 (6.4) (0.8) (1.4) (39.6)
Result from operating activities 0.7 39.7 19.9 4.6 (2.3) (4.0) (0.9) (2.3) 55.4
Share of profit / (loss) of equity accounted
investees - - - - - - 05 32 37
Loss on disposal of equity accounted
investees @y 1
Result before net financing costs and
income tax 0.7 39.7 19.9 4.6 (2.3) (4.0) (0.4) (16.8) 414
Other Information
Other information includes:
Gross profit 453 136.8 92.4 316 67.7 63.2 118 126 4614
Employee benefits expense (10.9) (25.3) (15.3) (6.7) (13.6) (19.4) (1.6) (21.1) (113.9)
Energy expenses (11.1) (35.5) (33.2) (8.3) (23.6) (13.8) (6.9) (0.9 (133.3)
Other expenses (15.1) (26.7) (20.6) (10.5) (23.8) (27.6) (34) 85 (119.2)
Total operating costs (37.1) (87.5) (69.1) (25.5) (61.0) (60.8) (11.9) (13.5) (366.4)
Capital expenditure and cyclical maintenance (5.8) (7.7) (5.5) (2.1) (13.4) (10.9) 0.7) (3.8) (49.9)
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3.2 Segment Information for the Six Months Ended 31 December 2007

Selected Modified Pro Forma Financial Information

Pot  Chinese Other
Auby Balen Budel  Clarksville Hobart Pirie Operat- Operat-

Smelter Smelter Smelter Refinery Smelter Smelter ions ions Total
Income / (Cost) €m €m €m €m €m €m €m €m €m
Revenue to external customers 149.0 413.7 299.0 130.2 298.9 3438 61.6 29.0 1,725.2
Intersegment revenue 228 134.9 8.0 0.2 0.9 0.8 6.1 173.7
Result from operating activities before
depreciation and amortisation 0.5 64.8 45.8 114 56.4 18.4 (1.6) (5.0) 190.7
Depreciation and amortisation (6.8) (7.8) (3.5) (1.9) (7.9) (6.3) 0.8) 0.7) (35.7)
Result from operating activities (6.3) 57.0 42.3 95 48.5 121 (2.4) (5.7) 155.0
Share of profit / (loss) of equity accounted
investees (0.1) 11.0 10.9
Result before net financing costs and
income tax (6.3) 57.0 42.3 9.5 48.5 12.1 (2.5) 5.3 165.9
Other information
Other information includes:
Gross profit 34.9 1455 109.9 37.2 69.2 84.3 73 9.4 497.7
Employee benefits expense (10.3) (21.5) (13.3) (7.1) (14.2) (19.4) .7 (17.8) (105.3)
Energy expenses 9.2) (23.3) (29.1) (7.7) 254 (15.3) 4.7 0.9 (64.8)
Other expenses (14.9) (35.9) (21.7) (11.0) (24.0) (31.2) (2.5) 43 (136.9)
Total operating costs (34.4) (80.7) (64.1) (25.8) (12.8) (65.9) (8.9) (14.4) (307.0)
Capital expenditure and cyclical maintenance (7.5) (9.4) (3.2) (6.2) (7.7) (10.3) 0.7) (3.2) (48.2)
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3.3 Segment Information for the Six Months Ended 30 June 2007

Selected Modified Pro Forma Financial Information

Port Chinese Other
Auby Balen Budel  Clarksville Hobart Pirie Operat- Operat-

Smelter Smelter Smelter Refinery Smelter Smelter ions ions Total
Income / (Cost) €m €m €m €m €m €m €m €m €m
Revenue to external customers 198.4 555.5 3745 202.2 3475 299.6 75.2 37.1 2,090.0
Intersegment revenue 29.6 278.7 153 34 1.7 0.6 8.5 3438
Result from operating activities before
depreciation and amortisation 58.4 104.8 714 124 724 26.9 24 19 350.6
Depreciation and amortisation (7.0) (10.0) (3.3) (3.4) (7.5) (6.5) 0.8) (0.6) (39.1)
Result from operating activities 514 94.8 68.1 9.0 64.9 204 16 13 3115
Share of profit / (loss) of equity accounted
investees 0.1) 7.6 75
Result before net financing costs and
income tax 514 94.8 68.1 9.0 64.9 204 15 8.9 319.0
Other information
Other information includes:
Gross profit 97.4 183.6 1443 47.8 127.6 100.0 10.2 10.0 720.9
Employee benefits expense (11.4) (24.4) (14.3) (7.5) (13.6) (17.3) (1.4 (6.8) (96.7)
Energy expenses (14.0) (25.3) (29.5) 8.1) (12.4) (16.3) (4.6) 0.7) (110.9)
Other expenses (13.6) (29.1) (29.1) (19.8) (29.2) (39.5) (1.8) (0.6) (162.7)
Total operating costs (39.0) (78.8) (72.9) (35.4) (55.2) (73.1) (7.8) (8.1) (370.3)
Capital expenditure and cyclical maintenance 4.2) (8.8) (7.2) (3.8) (15.3) (13.6) 0.3) (0.8) (54.0)
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3.4 Segment Information for the Twelve Months Ended 31 December 2007

Selected modified pro forma financial information

Pot  Chinese Other
Period to 31 December 2007 Auby Balen Budel  Clarksville Hobart Pirie Operat- Operat-
EURmM Smelter Smelter Smelter Refinery Smelter Smelter ions ions Total
Income / (Cost) €m €m €m €m €m €m €m €m €m
Revenue to external customers 347.4 969.2 6735 3324 646.4 643.4 136.8 66.1 3,815.2
Intersegment revenue 52.4 4136 233 3.6 8.6 14 - 146 5175
Result from operating activities before
depreciation and amortisation 58.9 169.6 117.2 238 128.8 453 0.8 (3.1) 541.3
Depreciation and amortisation (13.8) (17.8) (6.8) (5.3) (15.4) (12.8) (1.6) (1.3 (74.8)
Result from operating activities 45.1 151.8 110.4 185 1134 325 (0.8) (4.9 466.5
Share of profit / (loss) of equity accounted
investees - - - - - - 0.2) 18.6 18.4
Result before net financing costs and
income tax 45.1 151.8 1104 18.5 1134 325 (1.0) 14.2 484.9
Other Information
Other information includes:
Gross profit 1323 320.1 254.3 85.0 196.8 184.2 175 19.4 1,218.6
Employee benefits expense 21.7) (45.9) (27.6) (14.6) (27.8) (36.6) (3.1) (24.7) (202.0)
Energy expenses (23.2) (48.6) (58.6) (15.8) 13.0 (31.6) 9.3 (1.6) (175.7)
Other expenses (28.5) (65.0) (50.9) (30.8) (53.2) (70.7) (4.3 3.8 (299.6)
Total operating costs (73.4) (159.5) (137.1) (61.2) (68.0) (138.9) (16.7) (22.5) (677.3)
Capital expenditure 117 (18.2) (10.4) (10.0) (23.0) (23.9) (1.0) (4.0) (102.2)
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4 Reconciliation to Underlying EBITDA

The following table sets out the reconciliation between the Modified Pro Forma EBITDA to the Company’s underlying EBITDA

for the periods disclosed.

‘EBITDA’ includes the result from operating activities before depreciation and amortisation plus Nyrstar’s share of the profit or
loss of equity accounted investees. ‘Underlying EBITDA’ is an additional measure of earnings, which is reported by the Group
to provide greater understanding of the underlying business performance of its operations. ‘EBITDA’ and ‘Underlying EBITDA’

both represent amounts attributable to the Group’s shareholders.

30Jun08 31Dec07 30 Jun 07 31 Dec 07
€m (6months) (6 months) (6 months) (12 months)
Result from operating activities before depreciation and amortisation 95.0 190.7 350.6 5413
Share of profit/ (loss) of equity accounted investees 37 10.9 75 18.4
Loss on disposal of equity accounted investees (c) 17.7) - - -
EBITDA 81.0 201.6 358.1 559.7
Underlying adjustments
Hobart Smetter embedded derivatives () 7.2 (44.7) (4.8) (49.5)
Unhedged inventory (b) - 36.7 - 36.7
Loss on disposal of equity accounted investees (c) 17.7 - -
Underlying EBITDA 105.9 193.6 353.3 546.9

(a) In 2007 the Hobart Smelter entered into a new electricity contract with its electricity supplier that had a positive impact on the
result from operating activities of €40 million for the six months ended 31 December 2007. From 1 January 2008 the electricity

contract has been designated to a qualifying cash flow hedge relationship and therefore, to the extent that the hedge is

effective, changes in its fair value are now recognised directly in equity. However, the positive impact recorded in 2007 prior to
the designation of the electricity contract as a cash flow hedge is to be unwound over the life of electricity contract. The impact
of this unwind for the six months ended 30 June 2008 of €7.2 million has been reversed for the purpose of calculating the June

2008 underlying result, as was the initial gain of €40.0 million from the December 2007 underlying result.

The former contract also contained an embedded derivative that had a positive impact on the result from operating activities of
€4.8 million for the six months ended 30 June 2007 and €4.7 million for the six months ended 31 December 2007.

(b) As at 31 August 2007, Nyrstar inherited an unhedged metal at risk position. Parent company approval for the hedging of this
position was received on 13 September 2007. During this period in which the metal was not hedged, both the price of zinc and
US dollar fell resulting in a negative impact on the result from operating activities of approximately €24.7 million. Subsequently,

an additional 19,000 tonnes of metal was determined to be exposed and was successfully hedged by mid December.

The

impact of this exposure was to reduce the result from operating activities by €12.0 million. These impacts have been reversed
and increase the result from operating activities before depreciation and amortisation for the purpose of calculating Nyrstar’s

underlying EBITDA.

(c) Nyrstar divested its 24.9% minority shareholding in Padaeng Industry Public Company Limited which resulted in a loss of

€17.7 million. Additional details of the transaction are provided in Note 9 Investment in equity accounted investees of the

accompanying IFRS condensed consolidated interim financial statements as at and ended 30 June 2008. The loss on sale of

the Padaeng investment has been reversed, increasing the result from operating activities for the purpose of calculating

Nyrstar's underlying EBITDA.
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About Nyrstar

Nyrstar NV is the world’s largest producer of zinc metal and alloys, and in addition, is one of the world’s
largest primary lead smelting and refining companies. The company produces other valuable by-
products including copper, gold and indium, along with significant quantities of refined silver. In 2007
Nyrstar produced more than one million tonnes of zinc. Incorporated in Belgium and with its corporate
offices in London (United Kingdom) and Balen (Belgium), Nyrstar has wholly-owned operations in
Australia, Belgium, France, the Netherlands and the USA and joint ventures in Australia, China and
France. Nyrstar is listed on Euronext Brussels under the symbol NYR. For further information visit the
Nyrstar website, www.nyrstar.com
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