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2022&@9&% (FY2022 F/S)

. 8% (Summary)
(1) Q4=ETHARIRE (FY2022/Q4)

® 2022FERE 3FRICDOVWTIE, ERFEBFEEIERD 3 A22HMAHDKETEMUK UL,

® FY2022 was closed at almost the same profits projection as March 22nd, 2023, as the most recent revise.

® 2022FEFRED 3N B(Q4)ICDLTIE. RFPREAR T IZEORNAN =, 4 - fEé:B(:}rEF EIRDE
L7eht(p.6). EERSEGUNSZ (FTE)ES ﬂﬁ}ﬁmaﬁzi(uﬁDEL%UtI:D"jZé:UDi L7e(p.7). EIRSEG
INSZ (3FRFEEGEID 3 MR TERFELLY A ERDFE UM, é%‘C(ﬁ”ﬁSEGOD"ij\ )
WTC. BiEFELETIMREEETOTSAERDFEU(p.7),

® Regarding Q4(Jan-March/2023), due to some chronic operation issue at Chigirishima, the lead and silver
production were less than the most recent revise (see p.6), but thanks to less negative impact on FIFO effects,
the smelting SEG profits ended better than the most recent revise (see p.7). While the Mineral Resource SEG
was less than the most recent revise due to 3-month parent-child adjustment in consolidation, the whole
consolidated three profits ended with a bit better than the most recent revise, thanks to the Smelting

positive(see p.7).

7 {8H

unit : 100million yen

wonE | gEeiEEE %’fﬁ%*E{IQIE revise %ﬁﬁ%ﬁﬂﬂ%E revise 9%’?& actual
= FY
original revise @ Q4

BT LS

BT LS 1,310 1,360 1,410 1,410 309 1,458

Revenues
e
’Eﬁ‘“‘?‘%m 73.0 70.0 47.0 A155 40.0 A22.5 40.5 A22.0 0.5

Operating profits
o 2 Bolial 58.0 55.0 35.0 A18.1 30.0 A23.1 31.4 A21.7 1.4
EBT before extraordinary
‘E:-nn |
Li?fjé 50.0 45.0 25.0 A17.0 5.0 A37.0 7.9 A34.0 2.9

TOHO ZINC CO., LTD.



. ¥83¥E (Summary)
(2) 2022 ERER/THALEER (Vs FY2021)

02022FEEXRFE(E. 2021FEDI00EEENS 6 BlMEAD T U, REEMED 6 El55%& RERSEG.

4 E|8Z BIRSEGH H&HFEF T (p.11).
®FY2022 operating profits declined by 60% from 10 billion yen level at FY2021. The declined profits consist of

less than 60% from the Smelting and more than 40% from the Mineral Resource.

® IRSEGREIED 7 EIMEEFHIERDOBIL L/RDF UIZ(p.11), CN(FHEEtESN, 2021FE LR
(S UTC022FE (I TEEHRA LD EZ L ICRBDRMEDFE L FRNSEHCHNT TOHEGEIICK
DREBTE (IBRARN\YZZME) (CLDBEDTY. EOD3ENBHREPEMIIEDO LR (CXDE

dDCTI(p.11),

070% of the declined profits at the smelting SEG was from negative FIFO effects. This was due to decline in the
zinc price in FY2022 compared to upward trend in FY2021, and the negative exchange rate impact from the
Yen's rise between the end of calendar year 2022 and beginning of 2023 which we started to manage (see
pll). The other 30% is from increased COGS which consist of increasing electricity and coking coals (see p11).

O LERRIBEFDHE(CKD. HHEFIRERME CORERIEIIHLAAR UROEX1.6% (HiIEA18.1%) LRFEEART
A N#10%)2ARE < FTEIDERERD KU (p.15).

®Due to some impairment expenses at CBH Rasp Mine, EAT declined by more than the level at EBT before
extraordinaries, turning out to be 1.65 for ROE(against the previous 18.1%), below the cost of capital for our

shareholders(see P.15).
BAfYT : (B

unit : 100million yen

BiIHA HA N E=T)
FY2021 FY2022 diff (actual)
215

JEFESS_E & Revenues 1,243 1,458
EFEE2EFIZE Operating profits 105.1 40.5 A64.6
EFEIREFIZLS EBT before extraordinary 93.5 31.4 AG2.2
WEEEEFLFES EAT 79.2 7.9 A71.3

TOHO ZINC CO., LTD. 4



2. 2022%FE Q4=5THARIARE (FY2022/Q4)
(1)TRHEFE (Metal price and F/X)

4,600

4,400

4,200

4,000

3,800

3,600

3,400

3,200

3,000

2,800

2,600

2,400

.
B N e e
2,200 A

2,000 — e

1,800

1,600

1,400

1,200

2021/1~2021/3 2021/4~2021/6 2021/7~2021/9 2021/10~2021/12 2022/1~2022/3

2022/4~2022/6

2022/7~2022/9

2022/10~2022/12

2023/1~2023/3

EEREHHAR Toho consolidation FY

E{ERFTHAR Toho consolidation FY

CBH#t&&tHiR cBH FY H

CBH#t&51H CBH FY

150

o Tl Zn (US$)

= Pb (US$)

- RAg(¢)

0.550

145

140

—e— F/US$

135

130

0.600 , ysg/aus

0.650

125

120

115

0.700

0.750

110 e - -

105 —

100

0.800

2021/1~2021/3 2021/4~2021/6 2021/7~2021/9 2021/10~2021/12 2022/1~2022/3

2022/4~2022/6

2022/7~2022/9

2022/10~2022/12

2023/1~2023/3

‘ EiZL5HHAM Toho consolidation FY

EiZL5HHAR Toho consolidation FY

\ CBHASEHHARI CBH FY

CBH#t =51/ CBH FY

TOHO ZINC CO., LTD.



2. 2022%FE Q4=5THARIARE (FY2022/Q4)
(2)2023/3/22 A FKLEE (TR - Z£EE=) (Comparison for market and production)

2023/3/22 F18 | 2023/5/12 =& | = (%B) = (%)
Q4 assumption Q4 actual diff (actual) diff (%)

fEn Zn(US $ /t) 3,128 3,130

i1 Pb(US $ /t) 2,129 2,141 12
i

R Ag(US $/t 22.3 22.6 0.3
Metal price and F/X B AGLE fierg

Elob 132.7 132.3 A04

JPY/US $

PR EAL 0.657 0.657 A0.000

US$/AS

iR (Ft)
\ . 20.0 20.1 0.1

BRI A Zn finished goods (thousand t)
SEATRE | SR T) 10.8 9.9 AQ0.9
Smelting Pb finished goods (thousand t) ' ' -
production BEIUR() - - A

Ag finished goods (t)
BRIA> K IS (T) 99 99 0
Mineral Resource trRElEEB(Fdmt) 7.4 7.4 0.0
CBH-related Zn concentrates (thousand

\ ==
(10— 128) i (el 2.9 2.9 A0.0

Pb concentrates (thousand

TOHO ZINC CO., LTD.



2. 2022FE Q4=:tHARIAE (FY2022/Q4)

(3)2023/3/221FREEE (UNSZ) (Comparison for P/L)
BT : B

unit : 100million yen

2023/3/22 18 | 2023/5/12%F4& =
Q4 assumption Q4 actual diff
309 357 48

=

ﬁ Revenues

r]H'

A19.2 A16.0 3.2
BUER Smelting TEREERfi A4 A21.3 A18.2 3.1
FIFO effects
DO 2.1 2.2 0.1
TC and others
RIE - U1 oIL 4.4 35 A09

Environment & Recycling

&iF Mineral Resource A9.1 A12.0 A2.9

BFEMS - HEEEAR

=R
Operating profits

0.5 0.9 0.4
Electric Components & Materials
DAt Others 1.9 2.3 0.5
iFIZ&%€H Reconciliation Al.1l AQ.8 0.2
5t Total A22.5 A22.0 0.5
X EFIZE EBT before extraordinary A23.1 A21.7 1.4
FFIZR EAT A37.0 A34.0 2.9
EBITDA 3.7 5.1 1.3

TOHO ZINC CO., LTD.



2. 2022%FE Q4=5THARIARE (FY2022/Q4)
(4)2022&&_@35,3\)3?&?5(?&5% - £E=E) (By-Q market and production information)

B : {SM

unit : 100nnmonien

FY2022 =&
actual

B Zn(US $ /t) 3,925 3,269 3,004 3,130 3,332
8 Pb(US $ /t) 2,203 1,976 2,100 2,141 2,105
[iED
4R Ag(US $ /t 22.6 19.2 21.2 22.6 21.4
Metal price and F/X R Ag(US $/t0z)
FI/A S 129.6 138.4 141.6 132.3 135.5
IPY/US $
RE/ES 0.723 0.715 0.683 0.657 0.694
US$/AS$
\iE O
- . Eingin(T) 21.8 18.6 20.4 20.1 80.9
BERCZOA> b Zn finished goods (thousand t)
&l = /\ﬁEIjI:I
Ig"f””igi (T 22.8 23.8 21.6 9.9 78.2
Smelting Pb finished goods (thousand t)
Pliere Ml BIR(t) 106 105 96 65 372
Ag finished goods (t)
s . RS
EETIAS N MRS (FL) 107 103 112 99 420
Mineral Resource : ;5( (thm ) ; 11.3 6.4 8.6 7.4 33.7
n concentrates ousan
CBH-related e
(1-128) SIRELEEE(Fdmt) 5.8 4.3 4.1 2.9 17.1

Pb concentrates (thousand

TOHO ZINC CO., LTD. 8



2. 2022FE Q4=

55L& Revenues

ZYFH Smelting TEM il s
FIFO effects
LEEBSH

TC and others
BRI - UYA )L
Environment & Recycling

=E 274
Operating profits

&R Mineral Resource

ETERAL - HEREAARL
Electric Components & Materials
Z DAt Others

FI%E%E Reconciliation
&t Total
#REFER EBT before extraordinary
FFIZS EAT

EBITDA

TOHO ZINC CO., LTD.

THARDRE (FY2022/Q4)
(5)2022&E@¥ﬁﬂ?ﬁ?§(”2§) (By-Q P/L information)

20.6

A4.2

24.8

4.9

6.1

2.1

2.0

A3.7

32.1

30.9

26.2

42.8

8.1

0.5

7.5

4.1

A4.6

2.1

1.7

1.9

13.3

9.7

5.1

24.4

15.6

8.0

7.7

2.0

A2.9

1.7

1.4

AQ.7

17.1

12.5

10.7

28.3

A16.0

A18.2

2.2

3.5

A12.0

0.9

2.3

AQ0.8

A22.0

A21.7

A34.0

5.1

By : {88

unit : 100million yen

FY2022 =&
actual

1,458

28.2

A14.0

42.2

14.6

A13.4

6.9

7.5

A3.3

40.5

31.4

7.9

100.6



3. 2022FEREEHALLER (FY2022 vs FY2021)
(1) - £E= (Market and production) BT ¢ S

unit : 100million yen

B = (o
diff (actual) diff (%)

$8 Zn(US $ /t) 3,254 3,332
2 Pb(US $ /t) 2,283 2,105 A178 A8
e
ik Ag(US $ /toz 24.6 21.4 A3.2 A13
Metal price and F/X & Ag(US $/toz)
/R $ 112.4 135.5 23.1 21
JPY/US $
RE/BS 0.749 0.694 A0.055 A7
US$/AS$
\ﬁ;l] —_
BSE I A 3 () 93.0 80.9 A121 A13
=1 ~ Zn finished goods (thousand t)
EE o= i_-E,TIE \.‘—.F;I] =
e SaEaR (o) 84.7 78.2 A6.5 A8
Smelting Pb finished goods (thousand t)
. o
production ExuER(t) 310 375 61 20
Ag finished goods (t)
BRI A~ ARIRAMERE(TL) 444 420 A24 A5
CBH#EgE Ore throughput (thousand t)

HintEilEES(Fdmt)

Mineral Resource 43.5 33.7 A98 A2
CBH-related Zn concentrates (thousand
/\Y=E =
(1-128) SRR (e 22.5 17.1 A5.3 A24

Pb concentrates (thousand

TOHO ZINC CO., LTD. 10



3. 20224 RERIHALEER (FY2022 vs FY2021)
(2)UN3Z (Profits/losses)

55L& Revenues 1,243
64.7
BISH Smelting T erT MRS 11.9
FIFO effects
LEES 528

TC and others
JE - U1 o)L

14.8

o Environment & Recycling
= _ &R Mineral Resource 15.4
Operating profits

BT A - HaetR 2

Electric Components & Materials '

T DAt Others 8.6

iFIZ2%H Reconciliation A5.0

5T Total 105.1
R EFIZ% EBT before extraordinary 93.5
FLFIZR EAT 79.2
EBITDA 148.2

TOHO ZINC CO., LTD.

7 {8H

unit : 100m|II|on yen

1,458

28.2

A14.0

42.2

14.6

Al134

6.9

7.5

A33

40.5

31.4

7.9

100.6

A36.5

A259

A10.6

AQ.2

A28.8

0.2

Al.l

1.7

A64.6

AG2.2

A71.3

A47.7

1"



(FY2022 vs FY2021)

REBTHALEEL

N
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3. 2022FE

: EM

B

unit : 100million yen

(2)YX3Z (Profits/losses)

Overseas op. profits A29
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3. 20225 ERBRIHALLE (FY2022 vs FY2021)
(3)EfEXIRF(EEDER) (Balance Sheet - Assets)

By : {8M

unit : 100million yen

20224E3AK EiE | 2023FE3AFKX EfE | E(FHERA)
End of Mar/2022 End of Mar/2023 diff (actual)

IR - FE<E Cash and cash equivalents

ZEVFH - 55HI<E Receivables 188 171 Al7

JRENEE Current assets JZIRENEREE Inventories 521 475 A46
T DAt Others 39 26 A13

5T Total current assets 826 766 A60

BICEEEE PPRE 353 361 8

MCBH#1B3f% CBH-related 62 67 5

(3 $ EHZER) (A$ million) (74) (75) (0)

EE &k #EZ[E £ & Mining rights and other intangibles 121 142 21
PP&E, investments and others MICBH#LB3{% CBH-related 120 144 24
(R$BAFER) (A$million) (144) (160) (16)

XEZ DAt Investments and others 159 161 3

5t Total fixed assets 632 664 32

&R A5t Total assets 1,458 1,430 A28

TOHO ZINC CO., LTD. 13



3. 20224 RERIHALEER (FY2022 vs FY2021)
(4)EEMBR(EE - FEEDER) (Balance Sheet - Liabilities and Equity)

By : {8M

unit : 100million yen

20224E3AK EiE | 2023FE3AFKX EfE | E(FHERA)
End of Mar/2022 End of Mar/2022 diff (actual)

XINFH - Bl Payables

BFIFEE Total debts 664 664 Al

. CP 80 60 A20
i‘:ﬁ?;:mties THA fSA® Short-term 301 328 27
KA fEA&E Long-term 283 275 A8

ZDfEE Others 227 184 A43

5T Total liabilities 998 925 A74

¥REEK Total shareholders' equity 393 390 A2

EAE Capital 146 146 0

HBFEDES EAFERE - BOIL Capital surplus 99 99 0
Net assets FIZZFIRE Retained earnings 148 146 A2
Z DA BIEFIZEZRETER AOCI 67 115 48

5T Total net assets 460 505 46

BfE-#i&E S5t Total liabilities and net assets 1,458 1,430 A28

TOHO ZINC CO., LTD. 14



3. 20225 ERBRIHALLE (FY2022 vs FY2021)
(5)FEEBBATEIBIZDZAL (Key indicators for our financial health and strength)

result

B2 &AL

Total shareholders' equity/TA
D/EL =

Debt equity ratio(times)

D/EBITDAL > (&)
D/annulized EBITDA(times)

ROE (BCE&EAFGEXK - i)
Annualized ROE

#iFZ%/55 £ EAT/revenues

St LB /% &EE Revenues/TA(turnover)

HEE/BC&A TA/Total net assets(times)

TOHO ZINC CO., LTD.

31.5%
1.4 18
4.5 &

18.1%

6.4%
0.9 Bl
3.315

35.3%
1.3 18
6.6 1&

1.6%

0.5%
1.0 [O]#g
3.0 &

cNE T
cE T
)
c2 | A

2l
(F(FAE (I V—
{& Fdecreased
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3. 20225 ERBRIHALLE (FY2022 vs FY2021)
(6)122 A > RBIROICODIRN - #5148 E %52~ — X (ROICs by segments - Based on

operating profit after tax)

7 {8H

unit : 100million yen

= (EXE
diff(actual)

.‘-E'Jﬁ
Smelting

BRI - YY1 0L
Environment & Recycling
Mineral Resource
EFEI - TEEEMA

Electric Components & Materials

Tt
Others

TOHO ZINC CO., LTD.

11.6% 4.7% A6.9pt
12.4% 11.5% A0.9pt

3.9% A2.4% A6.3pt

3.6% 3.5% A0.0pt
15.2% 12.7% A2.5pt
S —



3. 2022 RERIHALLER (FY2022 vs FY2021)
(7)Fvwv>1 - JO—DHEE (Cash flow) BT - S

unit : 100million yen

200
B E258) Operating m %E&ES) CAPEX m BA¥ES) Financing
156 FY2021 FYZOZZ\
FERE
150 EBT before 94 31
extraordinary
110 AR 43 44
depreciation
HRENLE
100 Inventory A 189 48
increase
ZDfth
Others 0 A 13
EXCF
50 op. CF A 52 1 10/
0o
A50 -
A100 A84 A81

() RAIETYU—CF
FY2021 FY2022 (Free CF)
+20( A 136) +15(+29)

TOHO ZINC CO., LTD. 17



3. 20225 ERBRIHALEER (FY2022 vs FY2021)
(8)EIFETI A > RDIRIR (Mineral Resource segment)

SEGHIZZAIHALL A 28.8{2M (+2.88 billion yen against FY2021 for the SEG profits)
=M. CBHEZXFZ A20.8(EM (N, BEEZEEEFEERX A22.1{EM)
CBH operating profits A2.08 billion yen, including A2.21 billion yen from its operation issues

O AT Rasp Mine
HIHALE A19.218F (N, BEEFEHEERA21.7{8M)
A 1.92 billion yen against FY2021, including A2.17 billion yen from its operation issues

@F =ttt Others for CBH
BIHALL A 1.6/2F A0.16 billion yen against FY2021

@At (HAF'11E) Others
AIEALE A8.0fEM (. HAT' 11 A5.0/EM)
A 0.8 billion yen against FY2021, including A0.5 billion yen from 3-month parent-child adjustment in consolidation

Bk, EEIMER (2022FE (FSEGHIEICEFT) & U THDE40%)EADT I Skl D
In addition, our Abra mine investment is applied by the 40%-share equity method, which was not included in the SEG profits
in FY2022, but for FY2023.

AIEALE A 2.418A (N, ABFEESVTRMERKEAL1.3(3M)

A0.24 billion yen against FY2021, of which A0.13 billion yen from borrowing-related issues including exchange rate P/L.

By : {8
unit : 100million yen

= (R
diff(actual)

CBH#tEZ#1)Z% CBH op. profits 14.6 AG.2 A20.8
S X J#LL Rasp Mine 21.7 2.5 A19.2
FttZ At Others for CBH A7.1 A8.7 A1.6

T DA Others 0.8 A73 A8.0

&Rtz A > MZE SEG operating profits 15.4 A13.4 A28.8

(AT, Ezx25MER)

7 I SELIF5 A% E1828 Abra Mine(Equity method) A0.6 A3.0 A2.4

TOHO ZINC CO., LTD. 18



ZOZBET‘CT EFEEEIE AR (FY2023 projection)

. ¥83¥E (Summary)
(1)%IU\HIJTIE (Assumptions)

OTIRICDVWTIIER, EBFO/KEZRHREE UFITH., BIME(CDVWTIETEEF. BIE Mgk
DTSN T LD T, FiHALE 1 FEERKIVKES FE, TZICEREHDFEAN., &
R (IR TRIADDEIHRZAVNTE D, 2023FEGHEIGOAEIBZ RIAHFE T,

®Although our market view is mostly based on the current level, the zinc price has been set at a
higher level than the current level, because we view the current level is too much undervalued. In
addition, we use electricity expenses assumption by using the current contract as possible we can
for FY2023, consequently projecting the same level of burden as FY2022.

ORURAES(CDULTIE, HiIHEEFEL, [RRIDOBEMRICKDInEE., IRBREDRAH T,
®Regarding the smelting production, in comparison with FY2022, we plan the same for zinc, more
for lead and less for silver, depending on each material supply.

O SXTHRLICDWTIE, 2022FELLLT, M IR DEIHF RIS ADHIES SR - 1205
98 T35 EHTREILY LABITIREDER LOHIRICK D, HHIIBRENHD T D E(CRDF
9. 12RPHEREETELE T, BiFSNEEmiiikCAHE. T2 EEREm IR DRE-E
(LD, HAEIEFEDREBONAE KEE LIRD .. EEROFEERIEN 2024FEUNESAEIL

EIRDIEELD. 2023FEDHILGEUNIEIFTES AL EERDFTEUR.

e®Compared with FY2022, FY2023 Rasp Mine ore disposal will decline due to the operational
constraints such as the current tailing dam capacity and the current transfer project to a new tailing
dam under construction. Compared with the current 3-year plan, pathways to the expected head
grade stope were changed due to some safety and fragile ground issues, consequently moving
forward the actual concentrates production to the beginning of 2024. This is a background of 30%
head grade reduction in FY2023 from our 3-year plan.

TOHO ZINC CO., LTD. 19



1. #&3EF (Summary)
(2)YX2F48 (P/L projection against FY2022 actual)

02023FEN5 S E GHIBZ M RDEXENB/HSEEFRZICEEECIEETEI ., EIRSEG
([CHENTEA0%HED T SHLUMN2023FENSAIEIRE LK UIEH. FDEER TEREIMES
BEHDA. cNZHS(CESEGZREFIRLANIVICEELUEHEDTT, 128, ROICGTEICD
WTlE. DEICBHFaEZEDTH. BEHNRMNSEAFFEaIBZIER UItSENmZi5]
SRICUTEDZHERALULTENFET,

®\We will change our SEG profits from the operating profits level to EBT before extraordinary items.
Our 40% investment to Abra Mine, which started concentrates production in 2023, is based on the
equity method; therefore its journal entry is made below the operating profits level, which requires
us to change the SEG profits level. Regarding ROIC calculation, the numerator should use after-tax
of interest expense-excluded EBT before extraordinary items, because the denominator of ROIC
calculation includes creditors such as banks which regard interest as their main revenue.

® WERSEG(IF MR DR T PORIEYVIINA DR F. RIEYU Y+ U)LSEG(XE IR T (C X
DR TFETT. BRICDVNTE, BHE CHANFE UICEIERROEELE (C K DB TR /L
NEY,

®The Smelting SEG will generate less profits due to decline in zinc price and less profit from by-
products. The Environment & Recycling SEG will generate less profits due to decline in zinc price.
The Mineral Resource SEG will generate less profits due to the above assumption change.

OiERE U T, 2023FERBEFER(I2022FELL TEEFEL/IKEX TRBEDFETT,
®As a result, FY2023 EBT before extraordinary items will shrink to 1/3 of FY2022.

TOHO ZINC CO., LTD. 20



2. 2022FE L (FY2023 projection vs FY2022 actual)
(1)r5 - fEEE (Assumptions)

FY2022 FY2023 = (3%8) G
actual assumption diff diff(%)

B#n Zn(US $ /t) 3,332 3,000 A332
#1 Pb(US $ /t) 2,105 2,100 A5 0
R iR Ag(US$ /toz) 21.4 25.0 3.6 17
Metal price and F/X
M/X$ 135.5 133.0 A25 A2
JPY/US $
S 0.694 0.670 A0.024 A4
US$/A$
HinHm(Ft)
RERCIAZ Zn finished goods (thousand t) o Sl 1.2 1
FERRAESE R 28.2 83.0 48 6
Smelting Pb finished goods (thousand t)
production B 372 355 Al7 A4
Ag finished goods (t)
D (GAD 420 400 A21 AS
Ore throughput (thousand t)
HRCIAZL @i ER(Fdmt) 337 34.1 0.4 )
CBH-Rasp Zn concentrates (thousand dmt) ’ ' '
ey a3 (Gl 17.1 15.2 A19 All
Pb concentrates (thousand dmt)
ARSI ER(Ft) . 424 424 _
Ore throughput (thousand t)
HRCIAZN  BmEIERER(Tdm) 0 0 - )
* CBH-Abra Zn concentrates (thousand dmt) ' ' '
AL R (T AT 0.0 40.0 40.0 ;
Pb concentrates (thousand dmt)
*CBHH DD 1EZE (40%)
40% equity method
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2. 2022FE L (FY2023 projection vs FY2022 actual)
(2)Y¥3Z (Profit/Losses)

clt

J

= Revenues

EEEFIZE Operating profits

EEFR
EBT before
extraordinary

SRR EAT

EBITDA

BGE Smelting  TEPVmIE
FIFO effects
s

TC and others
’g - U1 o)L
Environment & Recycling

&R Mineral Resource*1

BFEA - tEEEAARL
Electric Components & Materials

Z Ot Others
FEEEEE Reconciliation

5t Total

*1.A. Abra FY2022 A3.0{2MF. FY2023 A7.0{EM

Including Abra FY 2022 A0.3bil, FY2023 A0.7bil

TOHO ZINC CO., LTD.

FY2022 FY2023
actual projection

1,458
40.5
29.0

A14.0
43.0
14.7

A16.1

7.6
7.8

A11.6

31.4
7.9

100.6

By {8M

unit : 100million yen

1,400
25.0
23.0

3.7
19.3
12.0

A23.0
6.5
6.0
A14.5
10.0
5.0

70.0

=

diff
A58
A155
AG.0
17.6
A23.7
A27
A6.9
All
A18
A2.9
A21.4

A29

A 30.6

22



2. 20224FEEE (FY2023 projection vs FY2022 actual)
(2)YX3Z (Profit/Losses)

EREEHL BIMERRR(BRTIAZ )

Domestic profits Overseas profits(Mineral Resource)

Bif7 ;{8
unit : 100million yen

A15 AZ
N \
. e =
1 1 1
10 1 \ !
1 1
-] 1 \ :
1 1 X
| ' : 19 0
1 1 |
5 1 | !
1 1 X
! 1
1 18 1 :
1 1 X
1 1 X
1 1 |
0 : : 1
1 \ !
1 1 X
: i |
1 \ !
A% ' ! !
1 1 X
' A3 ! :
5 i = 1M, TOMER - BIE
= | : | WMB10MM, 226 TS
' L k=
| | | HIRIC & 5 SRR OlEr
e : R | Including decrease in
1 i e i | other products and by-
! : ! products 1.0bil, and
e : : A ! sales of semi-processed
| i : goods 0.9bil to reduce
: : ! inventories in FY2022
A5 : I -
5 B £ i i & + N — o
> & & & Fe 78 8E  gf #8 4 *2ARMIEDR D E
7. ~ & 3 &L =y & s &5 i 5 &S Mainly reversal of
Pt ¥ 5 & ff bl e e ¢ & & valuation of loss on
d o bl 2 B g P A F & L
$ ¥ & < g8 P& §F Ao & goods
% [ o [ ) L
éL» Ly &:ﬁ _%’?":ip r?-réé‘ P ‘?Q;K“Y
& & & e
.’%&a- LY
AL

23
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FHA - THALEER (1st half vs 2nd half in FY2023 projection)
(1)r5 - fEEE (Assumptions)

FY2023_EHAF28 FY2023 FHFAE = (%gﬁ) = (%)
H1 assumptions H2 assumption diff(%)

BN Zn(US $ /t) 3,000 3,000
£R Pb(US $ /t) 2,100 2,100 0 0
W 18 Ag(US $ /toz) 25.0 25.0 0.0 0
Metal price and F/X
E{{j’jsi 133.0 133.0 0.0 0
PSS 0.670 0.670 0.000 0
US$/AS$
HinHG(Ft)
RERCIAZ b Zn finished goods (thousand t) e 42.2 2.4 6
e e G 43.0 40.0 A3.0 A7
Smelting Pb finished goods (thousand t)
production %’ﬁﬁﬂ(t) 180 175 AS A3
Ag finished goods (t)
SRR (5 168 231 63 37
Ore throughput (thousand t)
HRCIAZL  EiEiiEES(Fdmt) = I . -
CBH-Rasp Zn concentrates (thousand dmt) ' ' '
fEILAEES(TFdmt) 20 8.1 11 16
Pb concentrates (thousand dmt)
GRS G 165 259 94 57
Ore throughput (thousand t)
BREIATN  ErEtnaES(Fdmt) - - . )
* CBH-Abra Zn concentrates (thousand dmt) ' ' '
s S (G 16.2 23.8 7.6 47
Pb concentrates (thousand dmt)
*CBHHt DFFD1EY

40% eﬂuitx method
TOHO ZINC CO., LTD. 24



3. _FHA - FHALLER (1st half vs 2nd half in FY2023 projection)

(2)U¥3z (Profit/Losses) BT : {EM

unit : 100m|II|on yen

FY2023_EEAF1E | FY2023 FHAFAE
H1 projection H2 projection
690 710

=]

ﬁ Revenues

r]H'

= 3F1)28 Operating profits 1.0 24.0 23.0
8.0 15.0 7.0
R Smelting (TR B 0.0 3.6 3.6
FIFO effects
AR 8.0 11.4 3.4

TC and others
RIE - U1 oIL

5.0 7.0 2.0

Pt J[pas Environment & Recycling
EBT before &i& Mineral Resource A25.0 2.0 27.0
extraordinary BB . HEEEA

BB - BEEAAARL .5 4.0 1.5

Electric Components & Materials

T OAth Others 3.5 2.5 A1.0

FE%E%H Reconciliation A7.0 A7.5 AQ.5

£t Total A13.0 23.0 36.0
FERZS EAT A17.0 22.0 39.0
EBITDA 23.5 46.5 23.0

TOHO ZINC CO., LTD.



3. _FHA - THALLER (1st half vs 2nd half in FY2023 projection)

7 : {8HM

unit : 100million yen

(1)YX3Z (Profit/Losses)

22

2|

BIMEEFR(BRTIAZ )

Domestic profits +9 Overseas profits (Mineral Resource) +27

ERREEHZ

25

N

AN

L]
—
[=y]
(']
=
o]
[
—
L
= (%] = (5] =] (%3] = uy =
~ - = .‘ = — ~
4 4 4

26
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4, TBTFEUNGEER - 5|18 BEFZR— X (Projected ROIC - Based on after-tax of
interest expense-excluded EBT before extraordinary items)

FY2022 FY2023 7= (3E%8)
actual projection diff(actual)

Hu4
— _ 6.3% 5.0% A1.3pt
Smelting
== L
il o O DL 13.8% 11.6% A2.2pt
Environment & Recycling
s A2.1% A3.3% A1.2pt
Mineral Resource
S . PN STRIIN
B TEA - HEEEAMRL 4 6% 439 A0.4pt
Electric Components & Materials
Z At

15.9% 12.9% A 3.0pt
Others

P16002022FEROIC(IH5 | B EFEFIBRRN—-XTHEE
ROIC for FY2022 on P16 based on operating profit after tax
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5. BRFEi=E5T (Assumed dividend payout)

FY2020 FY2021 FY2022 FY2023
actual actual actual projection

EPS () 405.67 583.45 58.52 36.82
DPS (M) 50.00 75.00 75.00 50.00
L 12% 13% 128% 136%

Dividend payout ratio

02023FE (F2022FE L E/KEDFIEFRFZTFETIN, MBESEHHTOE SN S, FIRE
FREDFDZINH TR, 2022FEH25RECDS0MH ESETIEEET ., BEETHASET
B EBD, ZHEZEEARIDXXMITHBERVHIRKETHDCEMNS, BER—-—NITAUAD
BiRIISBEEX. [FRNICEARORX MBI DHRKET, DFEUCERHMER THRERR(C
RVNBTEMKRICIRBRLSBHLUTENET,

®\While FY2023 EAT is projected as the same level of FY2022, We are reluctant to announce that
FY2023 DPS will be reduced by 25 yen from FY2022 in order to minimize the retained earnings
shrinkage. FY2023 EAT projection is less than our cost of capital for shareholders, as explained in
the later chapter. So we believe our business portfolio restructuring is urgent. In the future, as
soon as possible, we will do our best to realize EAT above our cost of capital and make cash
dividends based on some stable dividend payout ratio.

TOHO ZINC CO., LTD. 28



6. 2023FE RULE (Sensitivity based on FY2023 budget)

2022fFEHE FY2022 sensitivit
-

volatility SRR RREE —
for op. profits

2023FERE FY2023 sensitivity

EERERR 28
JENDIE = : WCBH
for EBT before extraordinary

¥98A
/\ =
i $10/t ¥16§.75. (%&$98:F)
Zn JPY 16 million JPY 9 million
(A$ 98 thousand)
¥88HA
/\ =
) o ¥11§?§ (ae$51f_)
Pb JPY 11 million JPY 8 million
(A$ 51 thousand)
A/K$ ¥23
1073 / 34 87 _
IPY/USS JPY 23 million
R$/5S 0.01 %$0.985 530,985
USS/AUS ' A$ 0.9 million A$ 0.9 million

FTAFLLEE, A\YIHURDICDNTIEXIRI
FIFO and hedging operation not included

TOHO ZINC CO., LTD.

¥8.58h8
¥20.08h8 (%$89.5F)
JPY 20.0 million JPY 8.5 million
(A$ 89.5 thousand)
¥47.0858
¥50.084 *1 (%$506.5F)
JPY 50.0 million JPY 47.0 million
(A$ 506.5 thousand)
¥53.587 *2
JPY 53.5 million -
%$0.68 7 %$0.687
A$ 0.6 million A$ 0.6 million

*1 CBH7Z7J kLot £
Addition of Abra Mine

*2 2023FEN S KRB EZR T DIEMIED
AR TREEEEP D DEISHRD 12z

Reduction of exchange rate exposed
portion for the electricity price from FY2023
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2IRHEHERIAT (The 12th 3-year strategic plan progress)
1. ™Tin-4E= (Assumptions)

FY2021

FY2022

FY2023

i
Metal price and F/X

BFEI A
FERRLES
Smelting
production

BREIAS
CBH#EE(1-127)

A Zn(US $ /1)
3 Pb(US $ /t)

iR Ag(US $ /toz)

/X $

JPY/US $

K$/R$(1-128)

US $ /A $ (Jan-Dec)

minEm(Ft)

Zn finished goods (thousand t)
snBdmm(Ft)

Pb finished goods (thousand t)
BRER(L)

Ag fnished goods (t)

ST MRS (TFt)

Rasp ore throughput (thousand t)
ST BintEiLAE = (Fdmt)

Rasp Zn concentrates (thousand dmt)
ST MBS AEES(Tdmt)

Rasp Pb concentrates (thousand dmt)
775 thtaih RS (Fdmt)

Abra Pb concentrates (thousand dmt)
Our 40% share

2,600

2,000

24.0

105.0

0.767

85.0

90.0

350

452

46.3

20.9

3,254

2,283

24.6

112.4

0.749

93.0

84.7

310

444

43.5

22.5

rTERREEEZRRE Ui mid&EstE R U AbraisiiEXE (CAPEX and investments into Abra project)
[ Fv2021 |

E (&) Japan(100million yen)
CBH(BEAES$) Australia excl. Abra(A$ million)
Abra(B/5%$) Abra(A$ million)

TOHO ZINC CO., LTD.

34
40

32
40

uT %%ﬂ nT %%ﬂ nT
3-year plan actual 3-year plan actual 3-year plan assumpt|on

2,600 3,332 2,600 3,000
283 2,000 2,105 105 2,000 2,100 100
0.6 24.0 21.4 A2.6 24.0 25.0 1.0
7.4 105.0 135.5 30.5 105.0 133.0 28.0
A0.018 0.767 0.694 A0.073 0.767 0.670 A0.097
8.0 85.0 80.9 A4l 85.0 82.0 A3.0
A5.3 93.0 78.2 A149 95.0 83.0 A12.0
A40 350 372 22 350 355 5
A8 451 420 A31 403 400 A3
A28 45.8 33.7 A12.0 45.7 34.1 A11.6
1.6 19.3 17.1 A2.2 22.8 15.2 A7.6
= 10.6 0.0 A10.6 34.4 40.0 5.6
FY2022 FY2023
D-I— %%ﬁ D-I— %%ﬁ D-I— ft?\ ;E
3-year plan actual diff 3-year plan actual diff 3-year plan revise diff
2 10
A2 38 40 2 33 40 7
0 = 14 14 = = 0
30



2. IREEPETDFEFE (Current progress)

E.%C F (f&F)

Operatlng CF (100million yen)
& C F (12M)

CAPEX (100million yen)
JU—C F(18H)

Free CF (100million yen)

® BHFEEIER)

Debts outstanding (100million yen)
HEEEE{EM)
Cash outstanding (100million yen)

© HEE(EM)

Net assets (100million yen)
&R (fEF)

Total assets (100million yen)

. o) EIEEAILE(%)

®+6

(@-@)+®

Capital ratio

D/EL=HA

Debt equity ratio (times)
netD/EL-> 7

Net Debt equity ratio (times)

TOHO ZINC CO., LTD.

A 82

507

70

444

1,173

37.8

1.14

0.98

(D)F v v 1 IJ0-ROFERHIER

qu
3-year plan

FY2021

A 84

A 136

664

79

460

1,458

31.5

1.45

1.27

2 (CF and key financial indicators)

A 142

A2

A 145

158

16

285

A 6.3

0.31

0.29

A 62

503

60

458

1,184

38.7

1.10

0.97

FY2022

A 81

29

664

95

505

1,430

35.3

1.31

1.13

A 19

28

161

35

47

246

A 3.4

0.21

0.16

A 58

33

477

60

506

1,206

42.0

0.94

0.82

FY2023

A 75

653

80

500

1,414

35.4

1.31

1.15

ES Z=%E FRET FREt Fi8 Z=RE
actual diff 3-year plan actual 3-year plan | projection diff

A 17

A 28

176

20

A6

208

A 6.6

0.37

0.33
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2. IREEPETDFEFE (Current progress)

_ BT : {EF
(2)UX3Z (Profits/losses) unit : 100million yen

_ i e i -

FhEt E3E =28 tht ES =78 thEt Fi8 =28 =t
3-year plan actual diff 3-year plan actual diff 3-year plan | projection diff cum. diff

55_L= Revenues 1,080 1,243 163 1,080 1,458 378 1,120 1,400 280 820
EZ£F%% Operating profits 54.0 105.1 51.1 42.0 40.5 Al.5 62.0 25.0 A37.0 12.6
#EEF&t EBT before extraordinary 45.0 93.5 48.5 28.0 31.4 3.4 63.0 10.0 A53.0 Al.l
fFZE EAT 36.0 79.2 43.2 21.0 7.9 A13.1 55.0 5.0 A50.0 A19.8
EBITDA (%) 98.0 148.2 50.2 85.0 100.6 15.6 105.0 70.0 A35.0 30.8

XEBITDA = ZZF% + RAMEANIE + 38385 (op. profits + depreciation expenses + impairment losses)

02023FEFEZEHITIIRD 3 FREHRiAF & BV 3FRHREFTEZHER I D L. EXEFENIIEASBOTS X,
BEEFENZE > b FMARHN20BABDONY1AFAENDIRIRATT,

®Let’'s compare the current 3-year cum including FY2023 projection, compared with the original 3-year cum plan. We
will see +1.3 billion yen for the operation profits, almost neutral for EBT before extraordinary items and A 2.0 billion
yen for EAT.

O AT )Uig. BBEICDWVWTIE. SHETDEVFHRKDE I T —/\—THEBUIZEDD., EHRECEMMISOEENH
ZEBVERD T, I7VEETHDIRHSEGOIR M AMRICEBL=BF UL, BERICHVTIE. in - IREFNHERR
DAFTEHEED DEENTEI . CBHSRTHLLTEMREER (S D cEDD. EERAEIDOAISE LA REAEH (I
UBdRE MRELTS—DDIRRATY,

®While the metal price and F/X have been in favor of us, the electricity and coking coal expenses have dramatically
increased with the combined yen depreciation as negative effects, particularly raising COGS of the Smelting SEG. In
the operation, the lead and silver smelting has been sluggish due to its chronic operation issue at Chigirishima, and the
concentrates production from high head-grade area has been carried over to 2024, although there were some
uncontrollable issues. We conclude we have been operating poorly, so far.

02023FE (FSHETDRMRFETH D REALIRFETANDEHND (CIRDFE LIRDTH. ROB(CTHREMIGICDOE
atBALVZLE T,

®FY2023 is the final year of the current 3-year plan as the 12th and should be a kick-start year for the 2024 coming 3-
year plan as the 13th. As FY2023 will be such an important year, we will explain how to deal with the current
outstanding issues going forward in the next chapter.
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SRR R(CMET XIS (Issues and our preliminary strategic actions)
. ¥83¥E (Summary)

® 3 AXRICEIINS [EARTDXR Motz =58 U ISR EDOER (CHEF X CDNT] AU
— XN, SHERIRDOP BR 1 EENHNSORERAZHIE IR EAFRNMRORET - 32
ITICEFUFUR. 4H24H(CIF. EARNRELEHHOE. REMBEBIRE F— AT/ REIHL R
DIFFEFOICIZISEIFEE. VU—-XRSETEEFEU.

®As of the end of March/2023, TSE released a sort of guideline to advise all the listed companies to
make action programs to return their PBR to 1.0 by raising growth scenario, business portfolio
restructuring and so on. As of April 24th, 2023, we released a notice that we built a task force to
create our growth scenario by the initiative of Ito as the president-elect, in addition to listing the
current outstanding issues.

OEXEFREMBOTEOBMRERT— OIS —EDREZEL. 2ARGRIIRIARETAFRD2024
FS5R(CIRDFITH. MEREESCDOWTIERIBEIL CERpEY)CUY —XESETIEEET.
oOur business portfolio rebuilding requires some consensus among our related stakeholders; so we
will disclose the whole picture in the timing to explain the next 13th 3-year plan in May/2024.
Regarding the growth strategies, we will do our best to release earlier, like anytime they are ready.

O REAFETDRMHE L IRDI0FEZ I 2 (CDVTIE. BHNESEPRIEIX hoRTHE LIRNIC
MXBEBHREMAC. RR—DLUFCERARUZEDZELELTEDFT . BXERDER
M7OEXICDVTIE BR. ARSEBTELFAFECHDFEIN. EXTIRX NDOEENH)(—
A'PBR 1 BEHENDBEIREZE X, EHE—RAZHLTESDET,

®Our 10-year vision, as a basis of the 13th 3-year plan, requires us to amend the existing one due
to the increasing electricity & coking coal expenses and heavier burdens from carbon-related
expenses. By-SEG processes, in between FY2023 and FY2030, will be presented whenever they
are ready. In order to return to 1.0 PBR, we believe our ROE should be stably and sustainably
above the cost of capital for our shareholders. We will do our best to achieve this goal.

TOHO ZINC CO., LTD. 33



2. UNERMEEEART X B (ROIC,ROE and cost of capital)

(1) 202345 & ROE,ROICIAS N A
— - unit : 100million yen
(FREFIE+
SeHhEA) % %
RIER 25 17 30.4 5.0
B’ - U910l 12 8 6.3 11.6
= A19 A19 50.8 A 33
BTEMS - HEEAR 7 5 9.6 4.3
T DAt 6 4 2.9 12.9
100.0 0.5
HERF 5 505 1.0

(2) 2023FEEEAIZ ~

BHFEE (A) - 2023/3% 664 0.8 Fisl&MEART

B i#a%E (B) - 2023/4/5 264 11.1 BREEARIR K*

2023FEREME (A)+ (B) 927 3.7 WACC

HEEARTIRX RREVHHEAFIZ 56 A51

il TR 80 —TENICKHEIRFIZREE
>EIF10EEZ 3 >N

*REEARIRX b (2023/4/557—45TEH)
=EEFIEN0.465% + (EIIT S AFEFEID7.1%-EEFEN0.465%) x HFPHFHIP1.6
(EEFPFEEBIFSEARER MU H)LFT—4 (CBloomberglEIE &N X T=EMD)
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2. UNERMEEEART X B (ROIC,ROE and cost of capital)
(1) ROE and ROIC for 2023 projection

Segements

(SEG)

ﬁ B#5I

ROIC capital

By {8M

unit : 100million yen

allocation
%

Smelting 25 17 30.4

Recycling 12 8 6.3 11.6

Minig A19 A19 50.8 A 33

Electric components 7 5 9.6 4.3

Others 6 4 2.9 12.9
100.0 0.5

EAT 5 505 1.0

(2) Cost of capital for FY2023

Cosis2)

Debts outstanding (A) - B of FY 664
Market value (B) - 2023/4/5 264
Total capitals for WACC (A)+ (B) - Bof FY 927

0.8 for lenders
11.1 for shareholders*

3.7 WACC

Amount Less than capital costs by

EAT to satisfy shareholders
EBT to satisfy shareholders

56
80

A51

—stably required
—update 10-year vision

*Capital costs for shareholders(based on 2023/4/5 data)
=RFR0.465%+ (TSE-Prime expected return7.1%-RFR0.465%) x Toho B1.6
(Toho B from the combo of 5-year historical monthly and Bloomberg adjustment)

TOHO ZINC CO., LTD.
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ROIC(%)4

3. BIROFE X IE
(1)EAIR S EFFER— bIT A UADER

IR
2023/4/5B552C  ROIC<WACCOEENFIEIT D EVDIIRR
g)BR= 0.5 T ES)LEEEL CULBECROICOEWN I A> MIVFTE
— A THF v ES)LZBIEA U TIEROMEIZEZRIEINRETITAS NMEEE
— e
MR

BRSGATEL) « HER (TEIaEE) TOAZ PAFER— NI A UAREBEL TROICOEL &
ROICHF1ICKBROICIZZRIET

RIBUYA D). EFEMT - HEer# R ESJVEBNIEA TIGHEIEENR UROICTZ BT

BRZEFIREHA TR P SBHRAT —O/R—)LY — EOREZE T2024/50D5 1 SRPHEEFTEARK CETDE
HWRZHATFE. ZIZL. TOEE CTES CERFFRTE,

REUYA D) l/

QGQQ

BTEA - HEEEMR

0 > ROICHE(£%)
%iﬁ ( 2
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3. Issues and our response
(1)Cost of capital and our business portfolio rebuilding

Our PBR=0.5 as of Why?—Our current ROIC <WACC in particular segements

2023/4/5, far below , . .
1.0 as TSE standard Why?—Some SEGs with worse ROIC and with huge usage of capitals

proposal At the same time—Some positively potential SEGs requiring more capitals for more returns
—

Our response

Mining(Rasp) and Rebuilding business portfolio within the SEG in order to improve ROIC by

Smelting(Zinc-related) rebalancing the capital allocation and increasing SEG profits

Recycling and Electric Adding more capitals for growth and higher ROIC

components

Multi P-teams have been internally set up, particularly for new growth areas. After getting stakeholder's consensus, details will

be disclosed on May 2024, but we strongly hope to disclose growth strategies as soon as possible.
ROIC(% )4

Recycle

Q_’ Size of circle for SEG P/L

Smelting Arrows for our actions

-

Electric components O

— » ROIC Capital
Mining ( :
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(2) ITHR1 0FEZ I > DEE
2022/8# 5L K—

=R : 100/2M (JIlE : JII'F=50:50)

ROE . 8%158
D/EL > :0.75
(ENS=

22028~304EICP (t-CO24&7/zh)
3,300HH510,000AN\&481E (315)

D2023FE/KEDENEEN 2030FE F THiki
l QEEZAND LIS GEHl(LIRHAFRETAFRET)

2023/ 55 [BliEks ks

ESE-|Fay - 8012H (L : JII'F=40:60)
ROE : 10%83 ROIC:5%
D/EL>A :1.00

FENR— I A UABIBEC LB, BOET>HREEARTIX MET ZHAT
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(2) Revision of our 10-year vision for FY2030
At our integrated report in Aug/2022

EBIT: 100 (market: non-market=50%:50%)

ROE : more than 8 %
D/E ratio :0.75x
Update

@High electricity expnses going on as structure

@Internal Carbon Pricing increasing by triple in FY2028 to 30
from 3,300 yen to 10,000 yen/t-CO2

3®Rebuilding our business portfolio

At this disclosure moment

Business P/L* : 80 (market : non-market=40%:60%)

ROE : 10% ROIC:5% expected for each = capital costs
D/E ratio : 1.00x

*Business P/L = After-tax of interest expense-excluded EBT before extraordinary items

By rebuilding our business port, we expect our B sensitivity to lower, our shareholder's
costs to lower and eventually keep positive equity spread
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