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Disclaimer
Important information concerning this presentation

This presentation, prepared by Nexa Resources S.A. (herein referred to as the “Company” or “Nexa”), is solely for informational purposes. Disclosure of this presentation, its
contents, extracts or abstracts to third parties is not authorized without express and prior written consent from the Company.

Certain statements disclosed herein are “forward-looking statements” in which statements contained herein that the information is not clearly historical in nature are forward-
looking, and the words “anticipate,” “believe,” “continues,” “expect,” “estimate,” “intend,” ”strategy,” “project” and similar expressions and future or conditional verbs such as “will,”
“would,” “should,” “could,” “might,” “can,” “may,” or similar expressions are generally intended to identify forward-looking such statements. These forward-looking statements
speak only as of the date hereof and are based on the Company’s current plans and expectations and are subject to a number of known and unknown uncertainties and risks, many
of which are beyond the Company’s control. As a consequence, current plans, anticipated actions, and future financial position and results of operations may differ significantly
from those expressed in any forward-looking statements in the presentation. You are cautioned not to unduly rely on such forward-looking statements when evaluating the
information presented herein and we do not intend to update any of these forward-looking statements.

This presentation includes the Company’s unaudited non-IFRS measures, including: adjusted EBITDA; net debt; working capital; cash cost net of by-products. The Company presents
non-IFRS measures when we due to the belief that the additional information is useful and meaningful to investors. Non-IFRS measures do not have any standardized meaning and
are therefore unlikely to be comparable to similar measures presented by other companies. The presentation of non-IFRS measures is not intended to be a substitute for, and
should not be considered in isolation from, the financial measures reported in accordance with International Financial Reporting Standards (“IFRS”), as issued by the International
Accounting Standards Board.

The information and opinions contained herein should not be construed as a recommendation to potential investors and no investment decision should be based on the
truthfulness, timeliness or completeness of such information or opinions. None of the advisors to the Company or any parties related to them or their representatives shall be liable
for any losses that may result from the use or contents of this presentation.

This presentation also contains information concerning the Company’s industry that are based on industry publications, surveys and forecasts. The information contained herein
involves and assumes a number of assumptions and limitations, and the Company did not independently verified the accuracy or completeness of such information.

All dollar amounts referenced in this presentation, unless otherwise indicated, are expressed in United States dollars. The contents hereof should not be construed as investment,
legal, tax or other advice and you should consult your own advisers as to legal, business, tax and other related matters concerning an investment in the Company. The Company is
not acting on your behalf and does not regard you as a customer or a client. It will not be responsible to you for providing protections afforded to clients or for advising you on the
relevant transaction. There is no obligation to update the information included in this presentation.

Certain information contained in this presentation with respect to the Company’s Morro Agudo, Shalipayco, Magistral and Florida Canyon Zinc projects are preliminary economic
assessments within the meaning of NI 43-101 (as defined herein). Such preliminary economic assessments are preliminary in nature, including certain information as of inferred
mineral resources that are too speculative geologically to have the economic considerations applied to them that would enable them to be categorized as mineral reserves, and
there is no certainty that such preliminary economic assessments will be realized. The bases for such preliminary economic assessments (including certain qualifications and
assumptions) are described in the Company’s documents filed with the SEC and in each of the provinces and territories of Canada.
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Solid Operating Performance

Guidance was achieved in all metrics

➢ Mining production close to the upper range of the 
guidance

➢ Metal Sales exceeded guidance;

➢ Mining Cash Cost right on guidance;

➢ Smelting Cash Cost better than guidance.

Aripuanã ramp-up continues to progress. Solid exploration
program increasing Mineral Reserves and Resources

Adjusted EBITDA (1) of US$120 million in 4Q22 and record-high 
Adjusted EBITDA of US$760 million in 2022

Cash Flow generated by operations before expansion of
US$285 million

A Strong Balance Sheet:

➢ Long-term debt profile with low leverage (1.53x)
(1) In December 2022, Nexa revised its Adjusted EBITDA definition and decided to exclude certain items to provide a better understanding of its operational and financial performance  With old definition, Adj EBITDA in 2022 
would have been US$668 million
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Zinc Production
(000 ton)

Cash cost by Mine
(US$/ton Zinc sold)

36 36

25 20

34

13
13

21

5

13

4Q223Q22

3

4Q21

81

35
2

5

1

76 75

-8%

Atacocha

Morro Agudo

El Porvenir

Cerro Lindo

Vazante

Aripuanã

140

102

132

51

84

17

52

19

1

9

10

2021

296

2022

320

(0.18)

0.15
0.39 0.43

1.06

0.250.37
0.63 0.54

0.59

1.00

0.57

(0.38)

(1.54)

0.58

1.26

0.20

Cerro Lindo El Porvenir ConsolidatedAtacocha Vazante

0.00

Morro 
Agudo

0.21

0.28 0.28

2021 2022 2022 Guidance

+34%

4Q21

3Q22

4Q22

Consolidated Cash Cost
(US$/ton Zinc sold)
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89 92 93

48 48 53

21 22 22
158

3Q224Q21

167

4Q22

162

+6%

Juiz de Fora CajamarquillaTrês Marias

333 340

205 192

81 84

616

2021 2022

619

-0.4%

Metal Sales
(000 ton)

Cash cost by Smelter
(US$/ton Zinc sold)

1.31 1.31
1.13

1.28
1.34 1.37 1.45 1.36

1.18 1.17
1.35

1.20

Cajamarquilla Três Marias Juiz de Fora Consolidated

1.13
1.34 1.37

2021 2022 2022 Guidance

+18%

4Q224Q21 3Q22

Solid Operating Performance | Smelting Segment

Consolidated Cash cost
(US$/ton Zinc sold)
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Aripuanã | Update
World-class underground polymetallic mine – our 3rd flagship mine

✓ Ramp-up activities have continued to make progress

✓ Steady increase in plant throughput rate (53% in 4Q22)

✓ Aim to achieve nameplate capacity in 2H23

▪ US$66 million invested in expansion CAPEX in 2022. Cumulative 
expansion CAPEX of US$632 million

▪ Total investment in 2022 of US$226 million (including Expansion, 
Sustaining, Working Capital and Pre-Operational expenses)

▪ Drilling results indicate potential increase of Mineral Reserves

▪ Aggressive Exploration Program in 2023, to significantly increase 

Life of Mine. 

▪ Plan to drill 4,400 meters to extend Babaçu body to northwest. 

Additional 11,200 meters of infill drilling planned for Mineral 

Resources reclassification at Babaçu also in 2023. 
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Aripuanã | Concentrates

▪ Sales of concentrates already 

within market specifications

▪ In addition, zinc in concentrate 

from Aripuanã has been 

processed at the Juiz de Fora 

smelter

▪ Capacity utilization above 60% in 

the beginning of February 2023

▪ Higher sales volume expected in 

1Q23
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Exploration program | 2022 achievements
High quality pipeline of projects driving a sustainable, long-term business plan

Life of Mine (years)
Cerro Lindo:

Meters Drilled1: 77,182m

The exploration program continued to focus on extensions of known ore bodies to the southeast of Cerro 
Lindo, and at the Pucasalla target, 4.5 km to the northwest of the mine. 8 years

Vazante:

Meters Drilled1: 42,147m

In 2022, the brownfield exploration at Vazante focused on expanding existing mineralized zones in the 
northern extension of the mine and at the Varginha Norte trend. High Zinc grade willemite bearing 
intersections in the Extremo Norte area extended the mineralized zones in this area

Aripuanã:

Meters Drilled1: 46,031m

The Aripuanã exploration strategy focuses on increasing Mineral Resources at the Ambrex orebody and 
Babaçu exploration target, which lies to the southeast of the Ambrex deposit. 

11 years

11 years

Note: Mine Life based on Mining Report 2021; mine life calculated by dividing reserves by ore mined capacity; (1) Includes: exploration and infill drilling.

Cerro Pasco Complex:

Meters Drilled1: 52,690m (El Porvenir) and 10,154m (Atacocha)

The exploration drilling strategy in El Porvenir continues to focus on extending the existing satellite mineralized 
bodies along strike and at depth. 

7 years
(El Porvenir)
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Higher net revenue in 4Q22, mainly driven by higher metals sales.

In 2022, net revenue increased by 16% due to higher LME zinc

prices.

Net Revenues1

Adjusted EBITDA2

Adjusted EBITDA in 4Q22 decreased to US$120 million mainly due,

to increase in costs and to Aripuanã ramp-up effect of US$14 million

y-o-y.

Record-high Adjusted EBITDA of US$760 million, up 2% compared

to 2021 due to higher zinc LME prices and by-products contribution.

678 703
780

3Q224Q21 4Q22

+15%

153

121 120

4Q21 3Q22 4Q22

-22%

2,622
3,034

2021 2022

+16%

744 760

2021 2022

+2%

2022 | Adjusted EBITDA
Consolidated Results

(1) Includes intersegment results; (2) In December 2022, Nexa revised its Adjusted EBITDA definition and decided to exclude certain items to provide a better understanding of its operational and financial performance  With old 
definition, Adj EBITDA in 2022 would have been US$668 million
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Net Revenue Adjusted EBITDA1

323

241
315

4Q21 3Q22 4Q22

-3%

122

64
78

4Q21 4Q223Q22

-36%

1,166 1,248

20222021

+7%

2022 | Record-high smelting Adjusted EBITDA
By Segment

511
616 606

4Q21 3Q22 4Q22

+19%

32

58

46

4Q21 3Q22 4Q22

+44%

Mining

477 440

2021 2022

-8%

2,022
2,467

2021 2022

+22%

271
326

2021 2022

+20%

Net Revenue Adjusted EBITDA1

Smelting

(1) Intersegment results does not consider Adjustments.
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2022 | Cash Flow
US$ million

806 
748 

285 

(246)

(75)

(136)

Sustaining 
Capex (2)

FCF 
before 

working 
capital, 

expansion 
and 

others

(41)

Aripuanã 
Pre-

Operational

Other 
Capex (3)

Taxes Aripuanã 
Capex

(46)

Aripuanã 
Sustaining

(67)

Dividends 
(4)

Aripuanã 
WK

Other non-
operational 

(5)

Loans / 
Investments

FXInterest 
paid

Working 
Capital (1)

16

FCF

(46)

Adjusted 
EBITDA 
before 
Pre-

operational 
Aripuanã

(70)

(66)

(58)

Cash flows 
from 

Operations 
excluding 
Working 
Capital 
changes

(110)

(119)

(234)

US$ 226 million

(1) Adjustments to reconcile Adjusted EBITDA to cash provided by operations; (2) “Sustaining CAPEX” includes Sustaining, HS&E, Tailing Dams; (3) “Other CAPEX” includes Expansion/Greenfield (ex-Aripuanã), Modernization, IT & Others (detailed 
breakdown available in the Earnings Release), (4) Foreign exchange effects on cash and cash equivalents; (5) Breakdown available in Financial Statement explanatory note “Changes in operating assets and liabilities”.

FCF before expansion was US$285 million

Completion of Aripuanã ramp up, together with other 

cash optimization initiatives will contribute to FCF in 

2023
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Liquidity and Indebtedness

(2) Gross debt (US$1,669 million) minus cash and cash equivalents (US$498 million), minus financial investments (US$18 million), plus derivatives (US$3 million), plus Lease Liabilities (US$5 million).

Debt profile (as of December 31st , 2022)
Average debt maturity: 4.6 years @5.31% avg. cost

Net Debt(2)/LTM Adj. EBITDA

1,115 1,161

1.41x 1.53x

December 
31, 2022

September 
30, 2022

516

51
112

71
20

803

612RCF

2026

816

2024 20272023

300

2028 & 
Onwards

Cash 2025

Cash

Debt amortization schedule - (US$ million)
Total Debt: 1,669

(1) Revolving credit facility

(1)

▪ Solid balance sheet with a long-term
debt profile

▪ Leverage = 1.53x

OutlookRating agencies Rating

StableFitch BBB-

StableS&P BB+

StableMoody’s Ba2
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(1) Based on daily prices, as traded in the London Metal Exchange. (2) Based on daily prices until February 13th, 2023, as reported by the London Metal Exchange and Shanghai Futures Exchange. (3) Wood Mackenzie forecast for 
total stocks (LME+SHFE+Shadow) for 4Q22.

Zinc
LME average price¹

US$/ton

Comments:

Market Fundamentals

3,364 3,271
3,001 3,007

3,478

3Q224Q21 4Q22 2021 2022

-11%

Copper
LME average price¹

US$/ton

▪ Zinc price: the outlook remains positive for the mid and
long-term supported by market fundamentals. Demand is
expected to be driven by investments in infrastructure and
construction sectors.

▪ Copper price: electric vehicle production and renewable
energy projects are expected to be essential to copper
demand. On the supply side, both greenfield and brownfield
projects are expected to start operations in 2024-2025
adding pressure in the short-term supply-demand balance.

Zinc concentrate supply3

Million ton

Zinc LME price evolution2

US$/ton
Copper LME price evolution2

US$/ton

2,775
3,042

jan/21 feb/23

7,919

8,912

jan/21 feb/23

2021

13.7

2022 2023e 2024e

12.8

13.9

12.9

13.3
13.2

13.8

14.5

Actual/Forecasted mine production

Actual/Forecasted smelter production

9,699

7,745 8,001
9,317 8,797

4Q21 20213Q22 4Q22 2022

-18%
Demand : ~14
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Guidance 2023-2025
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Zinc
(000 ton)

Copper
(000 ton)

Mining segment | Guidance

Mining Cash Cost 2023e (US$/lb)1

Lead
(000 ton)

296

307 318 327

2022

383
351

2023e 2024e 2025e

379
33

31 29 29

36
33

2024e2023e2022 2025e

32

57

56 64 70

76

2022 2023e 2024e 2025e

71
82

0.11
0.39

0.26

0.68

1.02

0.49
0.28

2022 
Consolidated

Cerro Lindo AtacochaEl Porvenir

0.13

Vazante Morro 
Agudo

Consolidated

0.42
0.30

0.74

1.18

0.54

Mining Cost ROM 2023e (US$/t)

40.1
57.3

33.1

57.2

35.0
43.9

44.4

2022 
Consolidated

Morro 
Agudo

46.4

VazanteCerro Lindo El Porvenir

42.1

Atacocha Consolidated

60.7

35.4

59.0

38.2

(1)  C1 Weighted Cash cost net of by-products credits is measured with respect to zinc sold per mine. Note: 2023 costs are not including Aripuanã mine.

▪ For the forecasted periods base metals
production is expected to increase with
Aripuanã.

▪ Run of mine mining costs at mid-range
of the guidance are expected to increase
2% y-o-y primarily driven by Vazante
(scheduled maintenance).

▪ Cash costs are expected to increase due
to lower by-products contribution and
zinc volumes (not including Aripuanã).

P
ro

d
u

ct
io

n
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Smelting segment | Guidance

▪ For the forecasted periods, the smelters are expected to operate at normal

levels and sales are expected to be similar to production levels.

• In 2023, conversion costs are expected to increase mainly driven by Brazil

due to inflationary costs pressure and estimated higher energy costs, also

affected by Enercan’s deconsolidation.

• 2023 cash cost guidance is expected to decrease y-o-y primarily due to an

estimated decrease in zinc prices and higher TCs.

Highlights

Smelting Cash Cost 2023e (US$/lb)1

Metal sales (Zinc metal + Oxide)
(000 ton)

616

580 580 580

2022 2023e

605

2025e2024e

605 605

(1)  C1 Weighted Cash cost net of by-products credits is measured with respect to zinc sold per smelter.

Upper range Lower range Actual

Smelting Conversion Cost 2023e (US$/lb)

1.11 1.10
1.27 1.13

1.34

Juiz de Fora

1.15

Cajamarquilla

1.15

Três Marias Consolidated

1.37

2022 
Consolidated

1.18

0.27 0.27

0.45

0.29

0.26
0.29 0.30

2022 
Consolidated

Cajamarquilla

0.49

Três Marias Juiz de Fora Consolidated

0.32
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Investments | Guidance

(1) Investments in tailing disposal are included in sustaining expenses. (2)  Modernization, IT and others; including reconciliation of advance payment of imported materials and capitalization of interest net of advanced payments.

2023 estimated CAPEX of US$310 million.

▪ Sustaining investments are expected to total US$268 million, with mining
accounting for US$200 million (US$54 million related to Aripuanã) and smelting
accounting for US$66 million .

▪ Health, safety and environmental (“HSE”) expenses are forecasted to be US$26
million.

Capital expenditures

Exploration and Project evaluation In 2023, we plan to invest US$110 million in exploration and project evaluation.

▪ Mineral exploration expense guidance of US$33 million relates to greenfield
projects in exploration phase and brownfield projects, which represent
exploration of orebody targets in our own operations.

▪ Project evaluation expense guidance of US$55 million includes projects to extend
the life of the disposal facility of Três Marias smelter, among others (corporate IT,
and various projects across our business units).

In addition, we expect to invest US$10 million to improve our current operations
and US$15 million to continue contributing to the social and economic development
of our host communities.

40

240 268

88
7

13

2022

26

310

10

2023e

381

Expansion Projects

Sustaining (1)

Others (2)

HSE

23

5515

1544

33

2023e

5

2022

110

7

87
Mineral exploration

Mineral rights

Sustaining (mine development)

Project Evaluation
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Conclude the ramp up of Aripuanã and increase production and sales;

Pasco Complex integration – improve site infrastructure, advance with integration analysis and
potentially increase production;

Continue to deliver on guidance, focus on cost control, efficiency and cash flow generation;

Increase current resource base and seek strategic growth opportunities, while continuously 
analyzing and optimizing  our project portfolio.

Continue to move forward with our ESG strategy, delivering long-term value creation and
sustainable development;

Maintain financial discipline with focus on balance sheet strength and conservative leverage
ratios.

Nexa | 2023 Priorities and Business Strategy
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