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This presentation has been prepared by the management of Nyrstar NV (the "Company"). It does not constitute or form part of, and should not be construed as, an 
offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or any member of its group nor should it or any part of 
it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company or any member of its group, nor shall 
it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.

The information included in this presentation has been provided to you solely for your information and background and is subject to updating, completion, revision 
and amendment and such information may change materially. Unless required by applicable law or regulation, no person is under any obligation to update or keep 
current the information contained in this presentation and any opinions expressed in relation thereto are subject to change without notice. No representation or 
warranty, express or implied, is made as to the fairness, accuracy, reasonableness or completeness of the information contained herein. Neither the Company nor 
any other person accepts any liability for any loss howsoever arising, directly or indirectly, from this presentation or its contents.

This presentation includes forward-looking statements that reflect the Company's intentions, beliefs or current expectations concerning, among other things, the 
Company’s results of operations, financial condition, liquidity, performance, prospects, growth, strategies and the industry in which the Company operates. These 
forward-looking statements are subject to risks, uncertainties and assumptions and other factors that could cause the Company's actual results of operations, 
financial condition, liquidity, performance, prospects, growth or opportunities, as well as those of the markets it serves or intends to serve, to differ materially from 
those expressed in, or suggested by, these forward-looking statements. The Company cautions you that forward-looking statements are not guarantees of future 
performance and that its actual results of operations, financial condition, liquidity and growth and the development of the industry in which the Company operates 
may differ materially from those made in or suggested by the forward-looking statements contained in this presentation. In addition, even if the Company's results of 
operations, financial condition, liquidity and growth and the development of the industry in which the Company operates are consistent with the forward-looking 
statements contained in this presentation, those results or developments may not be indicative of results or developments in future periods. The Company and each 
of its directors, officers and employees expressly disclaim any obligation or undertaking to review, update or release any update of or revisions to any forward-
looking statements in this presentation or any change in the Company's expectations or any change in events, conditions or circumstances on which these forward-
looking statements are based, except as required by applicable law or regulation.

This document and any materials distributed in connection with this document are not directed to, or intended for distribution to or use by, any person or entity that is 
a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or 
regulation or which would require any registration or licensing within such jurisdiction.  

The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves 
about, and observe any such restrictions.  The Company’s shares have not been and will not be registered under the US Securities Act of 1933 (the “Securities Act”) 
and may not be offered or sold in the United States absent registration under the Securities Act or exemption from the registration requirement thereof.

Important Notice
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� Largest smelter of zinc and a major smelter of lead
� 1.1 million tonnes of zinc
� 220,000 tonnes of lead

� Operations on four continents
� Europe, US, Australia and Asia
� Workforce of 4,000 skilled people

� Combined smelting and alloying assets of Zinifex and Umicore
� Created August 2007
� Listed on NYSE Euronext Brussels October 2007

Who We Are
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Why Nyrstar

Strongly 
cash
generative

Significant
organic and
growth 
potential

Strong long-term zinc fundamentals
� Leverage to Chinese industrial and steel growth
� Growing emerging markets
� The sustainability argument

Attractive zinc smelting industry dynamics
� Treatment charges offer stability
� Industry ‘power’ shifting towards smelters
� Even with China, a balanced market

Prime position to benefit from industry 
restructuring and growth
� World’s largest pure play zinc smelter
� Conservative gearing, strong financials
� Strategically focused
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Strong long-term zinc fundamentals

Attractive zinc smelting industry Attractive zinc smelting industry Attractive zinc smelting industry 
dynamicsdynamicsdynamics

Prime position to benefit from Prime position to benefit from Prime position to benefit from 
industry restructuring and growthindustry restructuring and growthindustry restructuring and growth
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2007 
Global Zinc Consumption

2007
Zinc Consumption Per Capita

China
31%
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5%

Other
6%

Europe 
22%

Australia & 
Asia
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Latin 
America
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US
10%

Zinc demand will likely grow with the industrialising markets

-1.0

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

0 10,000 20,000 30,000 40,000 50,000
GDP (US$)

Per capita (kg)

China      India      Indonesia     Brazil     Russia

Mexico     New EU(12)     Former EU(15)     Japan     USA

Source: Brook Hunt, IMF, US Census Bureau.  Size of bubbles is proportional to population in each country.

1 Strong long-term zinc fundamentals

Demand for Zinc
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Strong Growth in Emerging Markets

1 Strong long-term zinc fundamentals

Note: All data in millions of tonnes 
Source: Brook Hunt March 2008 
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17%
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10%
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By First Use
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Source: Brook Hunt – March 2008

Zinc Use is Driven by Steel Demand

1 Strong long-term zinc fundamentals
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Zinc Customer Segments (% of consumption)

Galvanizing
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� Galvanized Rebar
� Bare steel coated with a protective layer of zinc 
� Provides corrosion protection for reinforcing steel in          

concrete

� Fertilisers
� Zinc deficient soils treated easily with zinc fertilisers
� Zinc sulphate is by far the most widely used compound
� One application of approximately 20-30 kg                                                           

per ha sprayed evenly over the seedbed will                     
improve the soil for around five years

� Could represent a new demand of 2 million                       
tonnes pa

Growth in Demand for Sustainable Zinc

Source: International Zinc Association

1 Strong long-term zinc fundamentals
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Strong longStrong longStrong long---term zinc fundamentalsterm zinc fundamentalsterm zinc fundamentals

Attractive zinc smelting industry 
dynamics

Prime position to benefit from Prime position to benefit from Prime position to benefit from 
industry restructuring and growthindustry restructuring and growthindustry restructuring and growth
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Industry Dynamics Favour Smelting Over Mining

� Surplus metal and 
concentrate stocks

� Prices fall

� Mines cut production

� Concentrate stock drawdown

� Power shifts from smelters to 
mines

� Metal stock drawdown

� Concentrate stock surplus

� Power shifts from mines to 
smelters

� Metal production moves 
into surplus, TCs trend 
higher

Metal
price

Treatment 
charge

� TCs improve, prices 
increase

� Mines increase production

Source: Brook Hunt

2 Attractive zinc smelting industry dynamics
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New Chinese Capacity is From Numerous Small 
Companies… Whilst Rest of World Consolidates

Top 10 Zinc Smelting Companies
(China ONLY - 2007)

Top 10 Zinc Smelting Companies
(Rest of World ex China - 2007)

Source: Brook Hunt - May 2008

(Total Chinese production = 3.7m tonnes) (Total ROW production ex China = 7.6m tonnes)

2 Attractive zinc smelting industry dynamics
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China’s Zinc Consumption and Smelter 
Capacity are Forecast to be Balanced

China Zinc Metal Balance (mtpa)

2 Attractive zinc smelting industry dynamics
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* Cash conversion cost includes labour, energy, maintenance materials, consumables and other on site costs
Source: Brook Hunt (2005), Pacific Strategy Analysis 

Primary zinc smelting cost curve
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2 Attractive zinc smelting industry dynamics
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Strong longStrong longStrong long---term zinc fundamentalsterm zinc fundamentalsterm zinc fundamentals

Attractive zinc smelting industry Attractive zinc smelting industry Attractive zinc smelting industry 
dynamicsdynamicsdynamics

Prime position to benefit from 
industry restructuring and growth
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3 Prime position benefiting from restructuring and growth

Nyrstar has 10% of the Zinc Smelting Market
Top 10 Zinc Mining Companies (2007) Top 10 Zinc Smelting Companies (2007)

Source: Brook Hunt - May 2008
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EBITDA* 560 533

Net Debt 155 N/A

Revenue 3,815 3,389

Gross Profit 1,219 1,144

(€ millions) 2007 2006

Gross profit breakdown**

(€ millions) 2007 2006

€1,219
Americas

9%

Europe
50%

RoW
2%

Asia 
pacific

39%
Treatment 
charges

43%

Free metal
23%

Premiums
15%

By-
products

19%

Diversified revenues

Unaudited Modified Pro Forma results
*  Includes income from associates
** Excludes other gross profit of €(88) million which comprises realisation expenses and, where applicable, the cost of aluminium and other     

alloying metals

3

Financial Highlights

€3,815

Prime position benefiting from restructuring and growth
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Our Strategy

Industry 
Leadership

Optimising 
the AssetsSynergiesSkills

Transfer

Enhancing            
the OperationsTechnology   Experience Productivity

Treatment               
Charge

Regional Premiums

Industry consolidation

Growth
Projects

3 Prime position benefiting from restructuring and growth
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Financial Priorities

3

� Committed to maintaining a strong financial position

� Focused on value creation for shareholders

� Key elements of cash flow management
� Investment in high return internal growth projects
� Opportunistic debt reduction
� Returns to shareholders

» First dividend payment already on partial 2007 financial year

� Other means reviewed on an ongoing basis

Prime position benefiting from restructuring and growth
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Strong Platform for Growth and Shareholder 
Returns

� End-use demand predominantly driven by metals-intensive growth 
of emerging economies

� Increase in smelter capacity mainly from China and India unlikely 
to be a threat

� Surplus zinc mine production likely to result in higher treatment 
charges over the medium term

� Treatment charge negotiations progressing well as expected

� Premiums are tightening yet remain above historical norms

� Nyrstar’s 2008 metal production expected to increase by up to 3%

3 Prime position benefiting from restructuring and growth
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� World’s largest producer of zinc metal

� Market leader in Europe, contributing strongest product premiums

� Strong focus on synergy, productivity improvements, process 
enhancements and cost reductions

� Revenue diversification with significant contributions from lead, 
silver and sulphuric acid

� Financial strength and significant cash flow

Nyrstar Investment Case

3 Prime position benefiting from restructuring and growth


