20214EE
Q3Z|ETARE IR
BHAZEAE T IEEIE SR A E R

(FY2021/Q3 cumulative F/S
and
projection revise)

202262H108 (Feb. 10, 2022)

TR

AERCRHIN TV I2EERBLEONEICET 2RMIE. HHPBREAFL TV IEREVEENTH 2 LT 2 —TEDRIHRICEIVWTSE
D, ZTOERELELE L THERTIBEBEDLOTIEHY A, T/, EROEBFEIBRABRBERICLYRKECERZAIEENHY £,

TOHO ZINC CO., LTD.



2021 FEQIRFT R UNEHAEE T BIEZIE
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ZOZIEEQBEEET&U‘ HRZEERAR(EIE (FY2021/Q3 cumulative F/S)

. ¥8FE (Summary)
(1)Q3EET,HEFEFJ(1OH~12)ﬂ)(0ct-Dec) (P15~P16)

BARZ L1/ 9ONRANMRL D EEHB UL E(CRKD. BIRSEG (SEALLFER<) ZH0(CUN=H E L.
11/9NFKIED(FFBETHEMUE U,
® The metal price increase made the previous disclosure number double in the operating profits (mainly in
the smelting) and EAT.

(2)Q3XxREtEARI(4A~12H)(Apr-Dec) (P6~P8)

® HIFRHEALLT(E, TRURDOZ—ERZEFIHETDH. HEHSEG, BRSECGHLICEREFRFIRRERE/ADFU,
HIRSEGT(ETYU—AF)L, BIRSEGT(IAT UG EF(CHIZ. SRTIMULDIRESRENKET<EFTSLFE U
MAT. ]|R - USADILDOEFE - HEEMRISEGE 1O AszEN S DEIENSFEE(JIFHRICHERB UE U,

® In comparison with FY2020/Q3 cum, the smelting (free metal) and mining (Rasp operation) mainly
contributed to an increase in the operating profits, under our controlled market risk management. In
addition, other segments showed some recovery from Covid-19 crisis.

B : B
unit : 100million yen

BIEE[EIHA = (%8
FY2020/Q3 cum FY2021/Q3 cum | diff (actual)
183

LS55 &= Revenues

BFEEEFZE Operating profits 30.4 88.5 58.1
EFLFREFIZS EBT before extraordinary 34.2 80.6 46.5
ELEFEFIZES EAT 11.5 69.2 57.7
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(3)BHAEEAEFABIZIE (FY2021 projection revise)

2021/11/91"F=1E vs 2022/2/10~FE (P15~P16)
(2021/11/9 projection revise vs 2022/2/10 projection revise)

® HIRMDED . Q3EFRFITEEN11/INKRLETAS S EIRNZAER. TiemiED., BEAEEE3FIR &
HEFRDOLEAEBIEERDFRURL. BD. UAERFE(F11/9NXRLENAHADFETT (BIRSEGD Mk
NEDF. Q3EDHEATIRABADRICLDED) M. BEFIMEEN LAY ZDERDD> MEBDTT
RNFEEIRDODTEDET,

® Upward revision of Q3 actual against 11/9 projection made all the FY2021 profits projection
to be positively revised. Part of Q3 actual op. profits in the mining were included in Q4
projection of 11/9, which will make the 2nd half op/profits projection neutral by offsetting in

the quarter to quarter basis. The negative projection revise in the other expenses are due
to the updated hedging expenses for the Rasp mining.

BAfYT ;{2
unit : 100million yen

2021/11/9 2022/2/10 2022/2/ 1B IELEESR diff (9-D)
2021/5/13 | 2021/8/10 | RETRUELE revise | REETARUELE revise B @@ @G0
0 ® (actual) | (projection)
Ef&55 LS Revenues 1,080 1,097 1,105 1,240 135 54 81
EREZ AR Operating profits 54.0 80.8 84.0 97.0 13.0 16.6 A36
EERERE EBT before extraordinary 45.0 73.7 74.0 83.0 9.0 15.6 A6.6
EEHIAE EAT 36.0 61.4 61.0 70.0 9.0 15.7 A6.7
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2. 2021FEQ3% 5t (FY2021/Q3 cumulative)
(2)TR RS (Metal price and F/X)
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’ EESETHIB Toho consolidation FY

EEAETHIRE Toho consolidation FY

] CBH#&5HHRI CBH FY
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2. 2021FEQ325t (FY2021/Q3 cumulative)
(2)BIERIBALLE (TR - &EEE) Vs FY2020/Q3 cumulative(Assumptions)

BIEFEIHA Q3%::ET = (%) = (%)
FY2020/Q3 cum|FY2021/Q3 cum| diff(actual) diff (%)

g8 Zn(US $ /t) 2,310 3,091 781 34

#n Pb(US $ /t) 1,816 2,266 450 25
R iR Ag(US $ /toz) 21.7 24.8 3.1 14
Metal price and F/X g ' ' '

/o3 106.1 111.1 5.0 5

JPY/US $

K$/5$(1-9A)

0.677 0.758 0.081 12
US $/A $ (Jan-Sep)
minseE(Ft)
, . 65.7 70.5 4.7 7
BT IA Zn finished goods (thousand t)
FERRLEES B (Tt
. AR () 71.8 69.1 A27 A4
Smelting Pb finished goods (thousand t)
production BRUER(L) 557 550 A7 a3
Ag fnished goods (t)
i e )‘Li =
g ARILLER(T) 427 331 A9 A22
BRTZIAZ b Ore throughput (thousand t)
CBH#tR8:#(1-9H mintEIL A E = (TFdmt
SnisdRAR) AARELERES (Fdm) 31.5 33.5 2.0 6
Mineral Resource Zn concentrates (thousand dmt)
CBH-related(Jan-Sep) #otaihdEES=(Fdmt) s 168 o 9

Pb concentrates (thousand dmt)

TOHO ZINC CO., LTD.



2. 2021FEQ325t (FY2021/Q3 cumulative)
(3)BIERIEA(UNSZ) Vs FY2020/Q3 cumulative(Profits/losses)

BIEEEIHA Q3%5t = (328)
FY2020/Q3 cum | FY2021/Q3 cum | diff(actual)
739 921 183

55_t= Revenues

Bif7 ;{8
unit : 100million yen

37.7 56.7 19.0
808k Smelting e IRE 21.4 12.8 A86
FIFO effects
E1D « [ z
Tica ’{? " 16.3 43.9 X 276 X | B8 21
and others o
B .- U o)L J(A, IITEE  A9)
_ _ 5.9 12.8 6.9 IEEKR S0 5
Environment & Recycling
RS o L oDAth 1
) . &i& Mineral Resource A18.1 13.0 31.1
Operating profits
BT - BB . - 55 X |TC, by-product and others 21
Electric Components & Materials (including FOH A9)
Z oAt Others 5.3 6.6 1.3 Nonferrous slug 5
 Other smelting 1
sF1%&%8 Reconciliation A23 A5.7 A35
5t Total 30.4 88.5 58.1
REFZE EBT before extraordinary 34.2 80.7 46.5
FEFIZE EAT 11.5 69.2 57.7
EBITDA 79.8 120.5 40.7
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2. 2021FEQ3%:5t (FY2021/Q3 cumulative)
(4)BIEERIEALEER(UNSZ) Vs FY2020/Q3 cumulative(Profits/losses)

i s, sz S kS ~
ERNEEF= E%E‘%%U%&(éﬁﬁt’]%z ~) BT 1 B
Domestic op. profits +27 ' i . e
B\p Overseas op. prof)ti(Mlneral Resource) +31 unit : 100million yen
70 ' a 2 69
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¥ xS D SRS S &8 S L A
Fg  Fs g Ay LS 5 Py e Ty #8
a ($) Q/

&y Fy w8 Fs S S& &5 7§
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R N & /;@ S é\& 4 S %Q\y &

o & < § % ¢
K w &

%2020FEQ3L N EXNERNIE (FY2020Q1~Q3NEFXEANIES. 1{8M<2021Q1~Q3NEXEMNIETO. 2020Q1~Q3
DEFENERIMLIED.8EM<2021Q1~ Q3N EH£/NEFHUIES.9EM)

X Nonferrous slug expenses were categorized in other expenses from operating in FY2020/Q3 and after. While the
operating expenses were 5.1 100million yen in FY2020/Q3 cum, those were nil in FY2021/Q3 cum. While the other

expenses were 0.8 100million yen in FY2020/Q3 cum, those were 3.9 100million yen in FY2021/Q3 cum.
T
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2. 2021FEQ325t (FY2021/Q3 cumulative)

(1) EEXIRER(EEDED)
Balance Sheet(Total assets) BifY (&0
unit : 100million yen

2021438k XiE [2021F 128K HiE| =(FE)
End of Mar/2021 | End of Dec/2021 | diff(actual)

& FAE Cash and cash equivalents

ZERFR - FohE Receivables 155 174 19

TRENEFRE Current assets TZIRENERE Inventories 331 499 168

Z DAt Others 25 34 9

&t Total current assets 570 790 220

- 360 351 A9

fg?mé&t MCBH#tRE3f% CBH-related 65 61 A4

(F$BERER) (A$million) (82) (75) (A7)

BTaE 102 113 12

PP&E, investments and others %’*’fﬁﬁé’% o PICBH#B8{% CBH-related 101 113 12
Mining rights and other intangibles

(F$BERER) (A$million) (128) (140) (12)

& Z DAt Investments and others 105 144 39

&t Total fixed assets 567 609 43

&E B35t Total assets 1,136 1,399 263

TOHO ZINC CO., LTD.



2. 2021FEQ325t (FY2021/Q3 cumulative)

(1) EMEXIIRR (B - HEEDL)
Balance(Total liabilities and net assets) BT ;B

unit : 100million yen

2021538k £ | 2021128k EE&E| =(E%)
End of Mar/2021 End of Dec/2021 dlff(actual)

XINFH - B#tE Payables

CP 20 140 120

pap— BRI EE Debts ZHA {5 A Short-term 239 266 27
Total liabilities KA A& Long-term 240 264 24
BFF&EsT Total debts 499 670 171

Tofb&fE Others 161 171 11

it Total liabilities 722 929 207

&A% Capital 146 146 0

BREEKR EAXRIRE-BSHK Capital surplus 98 o8 0

TEEDED Total shareholders' equity F|#5Flsk& Retained earnings 76 138 62
Net assets BREEAR 5t Total shareholders' equity 320 382 62
TOMEIEFRRETEE AOCI 94 88 A6

it Total net assets 415 470 55

Bi&- W& 55 Total liabilities and net assets 1,136 1,399 263

TOHO ZINC CO., LTD. 10



2. 2021FEQ325t (FY2021/Q3 cumulative)
(2)EEBFEBIZDZEAL (Key indicators for our financial health and strength)

CIEESEL: Q3%5T B iii
FY2020/Q3 cum | FY2021/Q3 cum result

B &EALLE=R

29.0% 34.0% =
Total shareholders' equity/TA 0 0 W& T
D/EL =7 " -
=
Debt equity ratio(times) 1.7565 1.4215 &1
D/EBITDAL >
D/annulized EBITDA(times) 5.8fF 4.21= &N
(FiE)
ROIC (3% TFEAFIZRZK)
Annualized ROIC 2.4% 7.2% oE T
(FFiER)
ROE (HZ2EARFIZHEK)
Annualized ROE 4.3% 20.9% ET
(FiE)
fFIZ/75 L= EAT/revenues 1.6% 7.5% e
St L=/#8BEE Revenues/TA(turnover) 0.8[E#x 0.9[ElExR ET
HWEFE/EEE8A TA/Total net assets(times) 3.415 3.215 > decreased

TOHO ZINC CO., LTD. 11



2. 2021FEQ325t (FY2021/Q3 cumulative)

(3)Frwv>a - JO—DHEF (Cash flow) AT 1 (B
unit : 100million yen

200
m EZEE) Operating m %&EE CAPEX m BA¥%5EE) Financing
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2. 2021FEQ325t (FY2021/Q3 cumulative)

(3)Frwv>a - JO—DHEF (Cash flow)

EZCFE1t (Decrease in the operating CF)
— FEEENNER 24T (Breakdown analysis of the inventories increase)

FEHA /MR ER
Temporary

IHIOE
working on solutions

* 312

2021F3AXK
End of Mar/2021

TOHO ZINC CO., LTD.

122 —

=

*x 490

44

12

(©)

2021 128X
End of Dec/2021

Bif7 ;{8
unit : 100million yen

OAY)fE EF
Metal price increase

O =1 VN e =2
Irregular timing of concentrates purchase

LEEERITELT
Intentional buildups for Chigirishima annual
off-operation and inspection

@EERETE ((TEREEREL)
Chigirishima operation issues

BF DAt
Others

* POz I ERE DX
within-numbers in inventories
outstanding of page9

13



2. 2021FEQ325t (FY2021/Q3 cumulative)

(DHEFELI AT MDIRRE (Details about the Mineral Resource segment) SR : 4BF

unit : 100million yen

BIEFEREHEALE+31. {81 (Vs FY2020/Q3 cum +¥31.1)
=W, CBHHEZEFE+27.08M (MREFMEER+16.H42M. BEEFEHEERX+10.6(8M)
CBH Op. profits +¥27.0 (market related +¥16.4, operation related +¥10.6)

OI>F)\—4kl (4RkLH) Endeavor Mine in care and maintenance status
BIEEREAALE+0.7/81 (IREEBEER+0.712M)
Vs FY2020/Q3 cum +¥0.7 (operation related +¥0.7)

@> XTI Rasp Mine
BIEEIHALE+28.612M (MRFEMEER+17.95M. REFHEER+10.7/8H)
Vs FY2020/Q3 cum +¥28.6 (market related +¥17.9, operation related +¥10.7)

Q@=F Attt (AT MNZE) Others
BIEEREAALE+4. 1EM= (RFRAT NAEE
Vs FY2020/Q3 cum +¥4.1=mainly reconciliation of accounting period between CBH and Toho

CIE: S5k Q3Rs&t = (8)
FY2020/Q3 cum | FY2021/Q3 cum | diff(actual)

T>5)\—§ill Endeavor Mine A43 A37 0.7 ®
CBH#EZFZE SXXTEiL Rasp Mine Al134 15.2 28.6 @
CBH op. profits F&ttZft Others for CBH 0.3 A2.0 A22

it CBH op. profits Al17.4 9.6 27.0
At (BAF'NE) Others AQ.7 3.4 410
&Rt X > MI&R SEG operating profits A18.1 13.0 31.1

TOHO ZINC CO., LTD. 14



3. 2021 EBHAZEEFIBIZIE (FY2021 F/S projection revise)
(1)2021/11/9NFREEE (TR - EE=) Vs 2021/11/9 projection revise(assumptions)

2021/11/9A% revise 2022/2/10A% revise = (%) = (%)
A B C diff (actual) diff (%)
3 (F18) 4 (F18) 3 (E&) 4 (F48)
ary | OO @ETE | ey | 8 R Lt
Q3 (projection) | Q4 (projection) Q3 (actual) Q4 (projection)
B8R Zn(US $/t) 3,077 3,200 3,200 3,193 3,365 3,500 116 165 300 4 5 9
#a Pb(US $ /t) 2,217 2,200 2,200 2,250 2,331 2,200 33 131 0 1 6 0
i
. 3R Ag(US $ /toz) 24.8 24.0 24.0 24.1 233 22.0 AQ.7 AQ.7 A20 A3 A3 A8
Metal price and F/X
M/X$
109.9 110.0 110.0 111.8 113.7 114.0 1.9 3.7 4.0 2 3 4
JPY/US $

K$/x$(1-9R)

0.762 0.750 0.750 0.756 0.728 0.750 AO0.005 AO0.022 0.000 Al A3 0
US $/A$ (Jan-Sep)
L 91.7 23.8 23.0 93.5 25.6 23.0 1.8 1.8 0.0 2 8 0
BRCIA b Zn finished goods (thousand t) ’ ' ' ' ' ' ' ' '
FTERREES B m(Ft)
. . 88.4 24.5 17.6 86.2 22.8 17.1 A2.2 Al7 AQ5 A2 A7 A3
Smelting Pb finished goods (thousand t)
i BRUB(t
production () 318 102 63 34 97 74 6 A5 1 2 a4 17
Ag fnished goods (t)
AL (G 444 108 112 444 108 113 1 0 1 0 0 0
BRTIAS b Ore throughput (thousand t)
CBH#:R:E(1-98) NS (Tdmt)
. 45.1 10.7 11.6 43.5 10.7 10.0 Al6 0.0 Al6 A4 0 Al4
Mineral Resource Zn concentrates (thousand dmt)
CBH-related(Jan-Sep) HRIILRER (Fdm) 2.7 6.1 59 225 6.1 57  A02 0.0  A02 Al 0 A4

Pb concentrates (thousand dmt)

TOHO ZINC CO., LTD. 15



3. 2021 EBHAZEEFIBIZIE (FY2021 F/S projection revise)

(2)2021/11/9 =B (UNSZ) Vs 2021/11/9 projection revise(Profits/losses) e e
Bifif : {2

unit : 100million yen

2021/11/97% revise 2022/2/10~%k revise = (%58)
A B C diff (actual)
B Fy Q3 (%#8) Q4 (F18) Q3 (X&) Q4 (F18)
= Q3 (projection) | Q4 (projection) Q3 (actual) | Q4 (projection)
55k Revenues 1,105 289 238 1,240 343 319 135 54 81
45.0 8.8 0.2 57.0 20.7 0.3 12.0 11.9 0.1
. Sk
WGk Smelting L eeH R 12.8 0.5 1.2 6.4 2.0 A67  A64 15  A7.9
FIFO effects
kel .
22 32.2 8.3 A1.0 50.6 18.8 7.0 18.4 10.5 X 8.0
TC and others
BIE-UY1o)L
) . 17.0 2.8 4.8 17.0 3.4 4.2 0.0 0.6 AQ0.6
Environment & Reycling
SR ,
N . . &iE Mineral Resource 16.0 5.8 6.7 16.0 9.5 3.0 0.0 3.7 A3.7
Operating profits
== jarde 2'- . ot Z--\\
BTEIM - BRI , 5.0 0.9 0.8 7.0 1.8 1.9 2.0 0.9 1.1
Electric Components & Materials
T DA Others 6.0 0.7 0.9 7.0 2.2 0.4 1.0 1.5 AQ.5
SAZ&%8 Reconciliation A5.0 Al4 Al4 A7.0 A35 Al13 A2.0 A2.1 0.1
&t Total 84.0 17.6 12.1 97.0 34.1 8.5 13.0 16.6 A3.6
#REFIZS EBT before extraordinary 74.0 18.8 9.0 83.0 34.4 2.4 9.0 15.6 A6G.6
S EAT 61.0 15.4 7.5 70.0 31.1 0.8 9.0 15.7 A6.7
EBITDA 127.5 28.6 23.1 140.1 44.7 19.5 12.6 16.2 A3.6

XN TEBRZE (IR
No significant FOH increase observation

TOHO ZINC CO., LTD. 16



3. 2021 EBHAZEEFIBIZIE (FY2021 F/S projection revise)
(3)BHMELE (R - &£EE=) Assumptions for FY2021/Q4

FEASESE 1st half actual Q3%f&E Q3 actual Q47FHR Q4 assumptions |EHARIIEZ FY assumptions
(A) (B) (@) (A+B+C)

Hin Zn(US $ /t) 2,954 3,365 3,500 3,193
#1 Pb(US $ /t) 2,234 2,331 2,200 2,250
R iR Ag(US $ /toz) 25.5 23.3 22.0 24.1
Metal price and F/X g ' ' ' '
FERE 109.8 113.7 114.0 111.8
JPY/US $
K $/5$(1-98
A /B $(1-97) 0.773 0.728 0.750 0.756
US $/A$ (Jan-Sep)
IR (TFL)
. o 44.8 25.6 23.0 93.5
BREIAZ b Zn finished goods (thousand t)
TERGAES AR (Tt
AR R 46.3 22.8 17.1 86.2
Smelting Pb finished goods (thousand t)
production BRUR(L) = - — o
Ag fnished goods (t)
ARERNIE S (Ft
EEI A il 223 108 113 444
R ~ Ore throughput (thousand t)
CBHttRg:E(1-98 nfEdLEES(Fdmt
ANERCEE) R PR G 22.8 10.7 10.0 435
Mineral Resource Zn concentrates (thousand dmt)
CBH-related(Jan-Sep) $OfEIRAERESE(Fdmt) 10.8 6.1 5.7 22.5

Pb concentrates (thousand dmt)

TOHO ZINC CO., LTD. 17



3. 2021 EBHAEBEFIBIEIE (FY2021 F/S projection revise)
(4)BHMEIE(UNSZ) Profits/losses for FY2021/Q4 BT - 1S

unit : 100million yen

FHASEHE 1st half actual Q3%=#& Q3 actual Q4F#8 Q4 projection | @BHAFAE FY projection
) (@) (A+B+C)

55L& Revenues 319 1,240
36.0 20.7 0.3 57.0
e b=t
258 Smelting P R 11.1 2.0 A6.7 6.4
FIFO effects
oL
=2t 24.8 18.8 7.0 50.6

TC and others
BIR-UY10)L

i ) 9.4 3.4 4.2 17.0

e Environment & Reycling
Operating &R Mineral Resource 3.5 9.5 3.0 16.0
profits B kA . LG R

%?uB_H HeREAA AL _ 33 18 1.9 20

Electric Components & Materials

Z At Others 4.4 2.2 0.4 7.0

sF%£%8 Reconciliation A23 A3.5 Al3 A7.0

&t Total 54.3 34.1 8.5 97.0
FEHZR EBT before extraordinary 46.2 34.4 2.4 83.0
FEFUZE EAT 38.1 31.1 0.8 70.0
EBITDA 75.8 44.7 19.5 140.1

TOHO ZINC CO., LTD. 18



AieHFAE (FY2021 cash dividend projection)

o SEIDBEHIEIETARD L EIE (L BeEFRZIY FEDS0AMNS75ANEIE EIFd &
EWEUFET, It 2019FE(CEBULLMBEEOBBERTH D, SH. FEROMEF
EYIDIREZ DS DVENSHDZEMNS, BHKECDETHU TIIMUZRTHEEEZR D 1z < BFEV
BULETFRT,

® As we are in the process of building the equity position for our future growth and
stability, we would like to ask for 75 yen from 50 yen cash dividend payout per common
stock, by 25 yen increase, as our current estimate. We would like to make our ultimate
best to increase and maximize our corporate value going forward.

TOHO ZINC CO., LTD. 19



20214E RULE (FY2021 sensitivity analysis)

. 2020%ERE FY2020 sensitivity 20215ERSE FY2021 sensitivity 18 FY to FY change

volatility REEEEZZ -4 ACBH EEEERT A ACBH EEEETRT A ACBH
for op. profits for op. profits for op. profits
WA $10 / t ¥418h . ¥27873 JPY27 million ¥2780 N ¥128A JPY12 million AY14ER :¥15§E AJPY15 million
JPY41 million (3$400F) (A$400thousand) JPY27 million (%$146T) (A$146thousand)  AIPY14 million  A(F$254F) A(A$254thousand)
WPb 10 / t Y2185 N ¥168/3 JPY16 million ¥1385 N ¥8EFH JPYS million AYSEFR *A¥8EE AJPYS million
JPY21 million (%$250F) (A$250thousand) JPY13 million (3$94F) (A$94thousand) AJPY8 million  A(F$156F) A(A$156thousand)
A/KS$ 1M/ %8 ¥828A _ ¥878h _ +¥58A _
JPY/US$ JPY82 million JPY87 million +JPY5 million
R$/&S 0.01 %$0.7878 %$0.7878 %4$0.987 %$0.988 5$0.288 5$0.285H
US$/A$ A$0.7 million A$0.7 million A$0.9 million A$0.9 million A$0.2 million A$0.2 million

TOHO ZINC CO., LTD.
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