2021
REIRER

FY2021
202245H13H (May 13, 2022)

ERRTRAR RS

AERHCEBH SN TV DEBRE UEDIERCEY 2R (E. HHMREAF LU TOVDIFEBRRUSIENTHD EHIET 2 —EDRHRICEDNTSD.
ZOERZHHEUTHRI DBEDEDTEHDERA. Fe. REOEEZFIHRLABERICKDRE S RIRDAEMENSHDET.

TOHO ZINC CO., LTD. 1



202 14EESRE (FY2021 F/S)
1. #3%& (Summary)
2. 20214EE QAL HARI(1~38 IRE (FY2021/Q4)
3. 20215 ERERIAALLE: (FY2021 vs FY2020)

2022FEF18 (FY2022 projection)
1. #3%& (Summary)
2. 2021FE & (FY2022 vs FY2021)
3. FHA - TFHALEER (1st half vs 2nd half in FY2022 projection)
4. 1BFEUNEEER (Projected ROIC and ROE)
5. ¥kEi=7t (Assumed dividend payout)
6. RUSE (Sensitivity based on FY2022 budget)

E12RHEHEHRIRR (The 12th 3-year strategic plan progress)
1. $835 802022~ 2023FEENMEIT TORE
(Summary and view of the coming 2years)
2. IREERETDER (Current progress)

SDGsxtits (SDGs-related issues)
1. #B#ExT)S (SDGs-minded change in the organization structure)
2. TCFD#2= (TCFD disclosure)
3. DX3dit (DX strategies progress)

TOHO ZINC CO., LTD.

P3
P3
P5
P10

P19
P19
P21
P24
P27
P28
P29

P30

P30
P32

P35
P35
P36
P37



2021FERE (FY2021 F/S)
1. #3¥E (Summary)
(1) Q4=5tHA(1~3H)(Jan-Mar) JRE (FY2021/Q4)

® 2021FEREDINA(CDVNTIE. 2/10A8KRFRIAH(CLEL. RFNRUIRIZRSEGEE FRNFZE(EIH D TZEDD
(p.6). X5IMA&HIIR LIRN. TOMSEG LIRNFZEIC KD, EXEFR(I8EMM LIRND16.6[EATEULEL
7‘_:0

® FY2021/Q4 op/profits finalized with 16.6 100million yen up by 8.1 100million yen, because of the
downward production of smelting(page6) and oxidized zinc as negative factors, and as positives, upward
metal price and positive revise in the Other SEG.

® TR, 2021FE3F &L, EFFZF105. 1A, FEEFZI3.5EM. #AFR79.2EMADBM LRI U,

® As a result, FY2021 finalized with 105.1 100million yen for op/profits, 93.5 100million yen for EBT before
extraordinary and 79.2 100million yen for EAT.

® Q3—Q4ATEEFBNMSEI LD /XD FE UM (p.9). HIRSEGICHITDE0 - IRDIRE(p.8). IRIBRSEGEESER
RE(CHIZ. BIRSEGEATNER(CLDEDTT,

® We observed more than 50% op/profits decrease from Q3 to Q4(page9) due to the reduced production in
lead, silver and oxidized zinc(page8), in addition to CBH accounting period reconciliation.

==y = (|
unit : 100million yen
2021/5/13 | 2021/8/10 | 2021/11/9 2022/2/10 2022/5/13
LESIEIE Trevise =4& actual
wink | EAEE | ESEE - @-@
o . . Q4 (F18) Q4
original T revise T revise -
projection actual
5t_t&= Revenues 1,080 1,097 1,105 1,240 319 1,243 322 3
=ZFI%% Operating profits 54.0 81.0 84.0 97.0 8.5 105.1 16.6 8.1
ZEHZE EBT before extraordinary 45.0 74.0 74.0 83.0 2.4 93.5 12.9 10.5
FFZE EAT 36.0 61.0 61.0 70.0 0.8 79.2 10.0 9.2

TOHO ZINC CO., LTD. 3



. ¥3E (Summary)
(2)2021FERERIAALLES (Vs FY2020)

o FIHALE T3, ZEEEFZRZNSEISHENMD105. 1B TEMLUE U, BRIBED2/3%ERSEGNHHEITH (p.11)
. EEMEOLER(CINZ. SATHLORILERMUNNEUZC EICEIDFT, REFESEGICHUTIE. 2019%F
EOHIS T EORB T2020FEDEMEERD TS INAET . —AT2021FEEMERBREFEF <> b
oz &S, HEMIERIIREERD>TEDEFIN, EOIXR-XDIERE. T/CORINIEOER{LZUY
« Z)VRBIOFEAPEIETH/\— L. 8ERaDIER D ELE(p.11).

® In comparison with FY2020, FY2021 op/profits finalized with 105.1 100million yen nearly up by
80%. The Mining contributed 2/3 to the total op/profits increase(pagell) by the metal price
increase and improved head grade at Rasp mine. In the Smelting, while FY2020 LCM created huge
accounting gains from a metal price plunge in the end of FY2019, we observed more than 80%
increase in FIFO-exclusive op/profits(pagell), by using more recycle materials and manufacturing
free metals benefiting from the metal price increase, overcoming reduced T/C and increased oil &
cokes price.

o HIHACEEFTIIR T L <RI ULHER., FHEREID (FRE /R DTZEDD, FEFIZ(E39.3EMIERDI3.5
B, #AFIZEH24. 1IEMABED79.2EHDEM ERDFE U,
® EBT before extraordinary finalized with 93.5 100million yen up by 39.3 100million yen; EAT finalized
with 79.2 100million yen up by 24.1 100million yen. The decline from the extraordinary level is due
to huge gains from the asset sale in FY2020, on the other hand, just a bit in FY2021.
Bifi] {8
unit : 100million yen

HITHA = (%EE)
FY2020 FY2021

5t_E= Revenues 1,035 1,243
EZF%E Operating profits 58.9 105.1 46.2
REFZE EBT before extraordinary 54.2 93.5 39.3
fuFE EAT 55.1 79.2 24.1

TOHO ZINC CO., LTD. 4



2. 2021FE Q4=5THM(1~3A)ARE (FY2021/Q4)
(1) ARER (Metal price and F/X)
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3,000
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2,000
1,800
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2. 2021FE Q4=:THARI(1~3R)R&E (FY2021/Q4)

(2)2022/2/ 10 KB (TR - £E=) (Vs 2022/2/10 assumption revise)

2022/2/10 2022/5/13
Q4 assumption Q4 actual

v
Metal price and F/X

HIFLIA> b
FERRLEES
Smelting
production

BRIA>
CBH%LE8:&#(10-128)
Mineral Resource
CBH-related(Oct-Dec)

A Zn(US $ /t)
% Pb(US $ /t)

iR Ag(US $ /toz)

F/X$

JPY/US $

K$/Z$(10-128)

US$ /A $ (Oct-Dec)
minRm(Ft)

Zn finished goods (thousand t)
R m((Ft)

Pb finished goods (thousand t)
ERUER(T)

Ag fnished goods (t)
FHELNIEE (Ft)

Ore throughput (thousand t)
Nt A E=(Fdmt)

Zn concentrates (thousand
FnfBEL A E = (Fdmt)

Pb concentrates (thousand

TOHO ZINC CO., LTD.

3,500

2,200

22.0

114.0

0.750

23.0

17.1

74

113

10.0

5.7

3,743

2,334

23.9

116.2

0.723

22.4

15.6

60

113

10.0

5.7

= (80)

= (%)
diff
43 7

diff

134

1.9

2.2

A0.027

AQ.6

AlS5

Al4

AQ0.0

0.0

Al

A2

A9

A19



2. 2021FE Q4=:THARI(1~3H)R&E (FY2021/Q4)

(3)2022/2/10AFKEEE (UNSZ) (Vs 2022/2/10 P/L projection revise) B ¢ (B
unit : 100million yen

2022/2/10 2022/5/13 = (3%8)
Q4 projection Q4 actual diff

5t k= Revenues

0.3 8.0 7.7
CEFEEL i iiiki=bay
43 Smeltin AG.7 Al.2 5.5
= e FIFO effects
scL
=l 7.0 9.2 2.2
TC and others
=i .|
el _ 4.2 2.0 A2.2
Environment & Recycling
EHEHE .
= . : &R Mineral Resource 3.0 2.4 A0.6
Operating profits
== 7 v . PISREERIIN
EE?EB_H HEREAA R . 19 15 A0.4
Electric Components & Materials
Zfth Others 0.4 2.0 1.6
JFH%&%E Reconciliation Al1.3 0.8 2.1
£t Total 8.5 16.6 8.1
REFIEE EBT before extraordinary 2.4 12.9 10.5
FEFZS EAT 0.8 10.0 9.2
EBITDA 19.5 27.7 8.2

TOHO ZINC CO., LTD. 7



2. 2021 E Q4=5THAE(1~3A)RE (FY2021/Q4)
(4)2021FEQC &# (MR - &£E=) (By-Q market and production information in FY2021)

| o | @ | o ] o |

iR Zn(US $ /t) 2,916 2,991 3,365 3,743 3,254
i1 Pb(US $/t) 2,127 2,341 2,331 2,334 2,283
i iR Ag(US $ /t 26.7 24 .4 23.3 23.9 24.6
Metal price and F/X Al t/ez) ' ' ' ' :
s 109.5 110.1 113.7 116.2 112.4
JPY/US $

K$/5$(1-12R)

0.776 0.770 0.728 0.723 0.752
US$/A$ (Jan-Dec)
- . Ein%m(To) 24.2 20.7 25.6 22.4 93.0
HFELIA Zn finished goods (thousand t)
TERmEES sHER(TY) 23.3 22.9 22.8 15.6 84.7
Smelting Pb finished goods (thousand t) ' ' ' ' '
production - 77 76 97 60 310
Ag fnished goods (t)
- AR (G 112 111 108 113 444
BRTIA> b Ore throughput (thousand t)
CBHFERIR(1-128)  HitHai-Ere (T dmt) 11.1 11.7 10.7 10.0 43.5
Mineral Resource Zn concentrates (thousand dmt) ' ' ' ' '
CeHirelatedtiantbec) i@ REHdmo) 5.1 5.6 6.1 5.7 22.5

Pb concentrates (thousand dmt)

TOHO ZINC CO., LTD. 8



2. 2021FE Q4=:TEARI(1~3H)RE (FY2021/Q4)

(5)2021FEQC &R (I%) (By-Q P/L information in FY2021) BT : (B
unit : 100million yen

I TR IR I N G

5 = Revenues 286 293 343 322 1,243
25.0 11.0 20.7 8.0 64.7
Wik Smelting T IMRAS 7.3 3.8 2.0 Al2 11.9
FIFO effects
S
“ERELAIE 17.7 7.2 18.8 9.2 52.9

TC and others
B/ig - UY1 o)L

. . 4.7 4.7 3.4 2.0 14.8

Environment & Recycling
=L } . &R Mineral Resource 2.4 1.1 9.5 2.4 15.4
Operating profits

== 7| . N N

i _ 1.7 1.6 1.8 1.5 6.6

Electric Components & Materials

T DAttt Others 2.0 2.4 2.2 2.0 8.6

F1%&%E Reconciliation Al.l Al?2 A3.5 0.8 A5.0

5t Total 34.6 19.8 34.1 16.6 105.1
FEF)2% EBT before extraordinary 34.7 11.5 34.4 12.9 93.5
fEFEE EAT 29.5 8.6 31.1 10.0 79.2
EBITDA 45.2 30.6 44.7 27.7 148.2

TOHO ZINC CO., LTD.



3. 2021FERERIRALLE: (FY2021 vs FY2020)
(1) - £E= (Assumptions)

(%EE) %)
FY2020 FY2021

1 Zn(US $ /t) 2,419 3,254
$A Pb(US $/t) 1,867 2,283 416 22
i
iR Ag(US $ /to 22.9 24.6 1.7 7
Metal price and F/X 9(US $/toz)
R/ 3 106.1 112.4 6.3 6
JPY/US $
K $ /5 $(1-12
RSB ( =) 0.690 0.752 0.062 9
US $/A$ (Jan-Dec)
\ﬁEIJI:l
X IR (T 89.5 93.0 3.5 4
HFLIA> S Zn finished goods (thousand t)
FERBEES Fa T
e =G 89.0 84.7 A43 AS
Smelting Pb finished goods (thousand t)
ducti B&E
production BRUR(t) 330 310 420 AG
Ag fnished goods (t)
FREIANIE =
e AELER(TY 531 444 A87 Al6
BREIA> Ore throughput (thousand t)
CBH*tEH:E(1-12H tnrad =
. FEBAE( ) BintEil A E S (Fdmt) 413 43.5 5 5
Mineral Resource Zn concentrates (thousand dmt)
CBH-related(Jan-Dec) £015
related( )| ESES (el 20.5 22.5 2.0 10

Pb concentrates (thousand dmt)

TOHO ZINC CO., LTD.



3. 20215 ERERIFALLE (FY2021 vs FY2020)

(2)YXz (Profits/losses) unit - 100”?%,:1%{52

5t = Revenues 1,035 1,243
57.9 64.7 6.8
. FEESHiiE =
B85 Smelting TEERF 29.4 11.9 A17.5
FIFO effects
&L
= 28.5 52.9 24.4

TC and others
®RE - UB1r2o)L

. . 9.2 14.8 5.6
Environment & Recycling
[=E kS .
= ] ~ &iE Mineral Resource Al14.4 15.4 29.8
Operating profits
BT - HREAAR
. . 2.7 6.6 3.9
Electric Components & Materials
Z DAt Others 8.0 8.6 0.6
JE%£%E Reconciliation A4.4 A5.0 AQ0.6
£t Total 58.9 105.1 46.2
#ZREFIZE EBT before extraordinary 54.2 93.5 39.3
FEFZR EAT 55.1 79.2 24.1
EBITDA 125.1 148.2 23.1

TOHO ZINC CO., LTD. 11



. 2021FERERIHALLER (FY2021 vs FY2020) BT - (S

(2)UN5Z (Profits/losses) unit : 100million yen
ERNEZEFE BNEEFNR(ERTIA )
Domestic okarofits +16  Overseas op. profi/ti(Mineral Resource) +30
120 ./ Y ~,
| ! 1 :
| 129 i
100 : : A2 !
! ! As !
| . ! 1 79
80 : 1 :
! > 0 1 A23
i 5 | i
60 55 | |
! A18 i !
40 ! i !
20 i ! !
0 | ! 1
.‘*%\ - s ;Yc' ':'\% \.:g} I .“‘?
& o N > % ¥ o > X e & & it & &
. o8 £ xf of F& T g8 5 & IS g5
v A z N (9 = ~ 2 = .y & >
£ F& Sy As SF w3 & g& ¥ £
&y g “E NT 8 S ) A S N & &
¥& & F X & i & D & L = & 7 <
§ « ve & o &8 e &< s
S Q & K & & & i
~ X & Q < e P
W & $ £ QS
ol : & &

% 2020FEQ3L N EXNERIIE (FY2020EXEANIES. 1{EMAS20210EX£ERNIETO. FY2020DEENERSMLIE6.9
EBHSFY2021DEENERNIES.3BM) >E&7. 7[EMAOERSIR

% 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, those were nil in FY2021. While the other expenses were 6.9
100million yen in FY2020, those were 4.3 100million yen in FY2021. ->We observed substantial 7.7 100million yen

expense decrease.
o —

TOHO ZINC CO., LTD. 12



3. 20215 ERERIFALLE (FY2021 vs FY2020)

(3)EfaXTIRFR(BEEDEP)
Balance Sheet(Total assets)

By {8HM

unit : 100million yen

2021F38%K 202238k
End of Mar/2021 | End of Mar/2022

& -78E Cash and cash equivalents
ZEVFHZ - otitE Receivables

TEIERE Current assets

ZODAh Others

£t Total current assets

BRETEEE

PP&E
BEEERE e
PP&E, investments and others RIVEESE

Mining rights and other intangibles

BEZ DM Investments and others

£t Total fixed assets

& Bt Total assets

TOHO ZINC CO., LTD.

J=RMEIEREE Inventories

155
331

25
570
359

WCBH#tES% CBH-related 65
(R$BAER) (A$million) (82)

102

WCBH#1R#% CBH-related 101
(R$BRFR) (A$million) (128)

105
566
1,136

188
521
38
826
353
62
(74)
121
120
(144)
159
632
1,458

33
190
13
256
A6
A3
(A8)
19
19
(16)
54
66
322

13



3. 2021 ERERIFALLE (FY2021 vs FY2020)

(4)EENRR(BE  FLEEDED)

Balance(Total liabilities and net assets) AL ; B

unit : 100million yen

2021%€38%K 2022€38%K
End of Mar/2021 | End of Mar/2022

XINFH - E#E Payables

CP 20 80 60
OH f§ A& Short-term 239 301 62

BB BFFEIE Debts
s RHEA fEAE Long-term 240 283 43

Total liabilities

B F&Est Total debts 499 664 165
ZOMEE Others 161 227 66
5t Total liabilities 722 998 277
&A% Capital 146 146 0
BEEA EARIRE Btk Capital surplus 98 99 0
sigmoup  1otal shareholders’ equity 72154 Retained earnings 76 148 72
Net assets BEEAR 5t Total shareholders' equity 320 393 72
ZOfth R EFZZRETEE AOCI 94 67 A27
5t Total net assets 415 460 45
BE-fi&E 55t Total liabilities and net assets 1,136 1,458 322

TOHO ZINC CO., LTD. 14



3. 2021 ERBRHALLE: (FY2021 vs FY2020)
(5)EEBEBIZDZEAL (Key indicators for our financial health and strength)

result

B &ALX

36.5% 31.5% =
Total shareholders' equity/TA 0 0 el
D/EL=>A
1.218 1.418 e
Debt equity ratio(times) & & el
D/EBITDAL =2
D/annulized EBITDA(times) 4.015 4.515 B
(FFHAE)
ROIC (3% TEAFIZREK)
Annualized ROIC 4.5% 7.6% WENY
()
ROE (BCE&EAFIZREK)
Annualized ROE 14.2% 18.1% ET
(FFHAE)
fFl2%/55_ E= EAT/revenues 5.3% 6.4% WET
S5 L=/#2&E Revenues/TA(turnover) 0.9 0.9 tEEn—
HEE/HCSEA TA/Total net assets(times) 2.918 3.318 110 increased

TOHO ZINC CO., LTD. 15



3. 202 1EEEERERIHALLES (FY2021 vs FY2020)

(6)F+vw=>1 - JO—DHER (Cash flow) _ B (R
unit : 100million yen

200

m E%EE) Operating m #&&&®) CAPEX m #4757E8) Financing

156

150

100

50 43

-50

A66
100 Ag4
0 AEFIY—-CF
FY2020 FY2021 (Free CF)
A22 (44) 20 (A136)

TOHO ZINC CO., LTD. 16



3. 202 1EEEERERIHALLES (FY2021 vs FY2020)

(6)F w1 - JO—DHEFE (Cash flow) _ BT :
E%CFE{L (Decrease in the operating CF) unit : 100million yen
— TEEEINER 247 (Breakdown analysis of the inventories increase)

* 502

FEHA M EER
Temporary

OXZ )& L7
Metal price increase

LETEHMEREEE
Due to annual care & maintenance at
W HE 92 ©) Chigirishima
working on solutions { 109 7
QEEAMET
*x 312 17 @ Due to operational issues

@At
Others

* P13/ BN EE DNEL
within-numbers in inventories
outstanding of pagel3

2021F3ARMIEEERS 2022 3ARMIHEE S
End of Mar/2021 _ End Qf Mar/2022_
inventories outstanding inventories outstanding

TOHO ZINC CO., LTD. 17



3. 202 14EEEREHIHALLES (FY2021 vs FY2020)

(7)ERTT A> bR (Details about the Mineral Resource segment) BB
unit : 100million yen

BIRALE+29.8/8M (Vs FY2020 +¥29.8)
=M. CBHHEZEFE+32.78M (MREMEER+21.8(2M. EEFEHEERX+10.9/5M)
CBH Op. profits +¥32.7 (market related +¥21.8, operation related +¥10.9)

OI>F)\—4hkl (4kILH) Endeavor Mine in care and maintenance status
BIEALE+0.8{2M (Vs FY2020 +¥0.8)

@> X7k Rasp Mine
AIHALE+ 34,181 (MRAFEMEER+23.3(8M. BFEFBEER+10.8(8M)
Vs FY2020 +¥34.1 (market related +¥23.3, operation related +¥10.8)

RZDAt (HAI'NZ) Others

AIHALL A 2. 9(BF=(Z(FHAT NIHEE
Vs FY2020 A¥2.9=mainly reconciliation of accounting period between CBH and Toho

FY2020 FY2021 = (=8
diff

T>75/)\—8ill Endeavor Mine A54 A4.6 0.8 ®
CBHit =Mz SXTHil Rasp Mine Al124 21.7 34.1 @
CBH op. profits F<ttZnffi Others for CBH A0.0 A2.5 A25

5t CBH op. profits A18.1 14.6 32.7
Zofth (BA'NZE) Others 3.7 0.8 A29
&Rtz A> MlZE SEG operating profits Al14.4 15.4 29.8

TOHO ZINC CO., LTD. 18



2022 EFEZEE T8 (FY2022 projection)
. ¥83E (Summary)

(1) X7 (Our view)

® 2021FEEXRDOST->I051A HRMDFE(L., R EERFEEFED2R(CHH
NEx9., BAREEOHIFICKIDOS FEDREBYORAD A HEHIHINREL. Em
TIREMRADA > T USESHMEN BFER. A5 VIS IRV F—&RMmg . 485
DEKEZHEIF I D EZRIIREUTVET, Fle, IRFGEICDVTIFEEZEREL)
ZEEEUET,

® Russia’s invasion of Ukraine in the end of FY2021 influences both markets and
sales. We assume the West's economic sanctions keep Russian oil and natural
gas supply under some constraint, maintaining some inflationary impacts on
global commodities prices and also supporting metal prices in some stability
range. We assume our sales are based on our production budget.

TOHO ZINC CO., LTD. 19



1. #83EF (Summary)

(2) #é= &1 X2 (Opportunities and risk)

o EERMEEAILEEHEBICHDFRITH., 1> TLBIEORTCICEREBRICEDRRBFEND
HENEHIND L. ERMISDOTFEEHNDAEFT ., £e1 > I LIEFEBRAI—TOXEDEM
MEELERETEDIDT. BLEEDTSREIAFTAMREDLILE(CIRDE T,

® While the metal price is positively correlated with inflation, it may decline if the market is
warned by recessionary signs beyond the peaking inflation. As inflation has negative
impacts by raising electricity and cokes as part of our COGM, we have to see which sides,
our revenue or COGM, may eventually benefit us through inflationary effects.

® K$(CHWMUME(E. BREHNDREBFESEGTIHADENZEET/C. RICTTSAMRERDFITM,
EMiECERAETERAMEINUE T . FEMILLBASTZNFELCTSR(CHEEITH. ERE
AL ) UIE LR NASEI(CIRDEREH D KT,

® Depreciated yen against US$ is positive for free metal revenue, T/C and R/C in the
Smelting, while it is mostly against our COGM due to imported stuff like cokes and
electricities. In CBH, although the depreciated A$ against US$ is positive for our
revenue, high metal prices are likely to cause appreciated A$ against US$, because the
Aussie economy is based on their mining business.

o (IJLNOERBERNEDIEMMNEHINDE. BEFOBENESADUAINGDFET,
® If the market is warned by some recessionary signs beyond the peaking inflation, our

customer may become cautious in maintaining their purchase level due to their changing
production/sales strategy.

TOHO ZINC CO., LTD.



2. 2021 FE & (FY2022 projection vs FY2021 actual)

(1) - £E=(assumptions)

FY2021 FY2022 %)
actual assumption

[§E
Metal price and F/X

I A b
FERREES
Smelting
production

GREIA> ~
CBHttRH:E(1-12H)
Mineral Resource

#n Zn(US $ /t)

& Pb(US $ /t)

iR Ag(US $ /toz)

A/K$

JPY/US $

XK$/Z=$(1-12H)

US$/A$ (Jan-Dec)
fhinRm(Ft)

Zn finished goods (thousand t)

SN (FL)

Pb finished goods (thousand t)

BIUR(t)

Ag fnished goods (t)

FREIRALIESE (Ft)

Ore throughput (thousand t)

mintEil A ES(Fdmt)

Zn concentrates (thousand dmt)

CBH-related(Jan-Dec) #ofgihEES(Fdmt)

Pb concentrates (thousand dmt)

TOHO ZINC CO., LTD.

3,254

2,283

24.6

112.4

0.752

93.0

84.7

310

444

43.5

22.5

3,600

2,200

22.0

125.0

0.750

85.5

88.0

370

454

44.4

17.1

A83

A2.6

12.6

A0.002

A7.5

3.3

60

10

0.9

A54

BAfYT ;{2
unit : 100million yen

A4

A10

11

A8

e

A24
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2. 2021 FE & (FY2022 projection vs FY2021 actual)

(2)UN3Z (Profits/losses)

FY2021 FY2022
actual projection

5c_ /= Revenues

LS

TC and others
/s - U1 oJL

Environment & Recycling

EEFE e .
=5 ) ~ &J& Mineral Resource
Operating profits

BT B - HEEEAARY
Electric Components & Materials

ZT DAt Others
FE%E%A Reconciliation
&t Total
#ZEF28 EBT before extraordinary
FEFZE EAT

EBITDA

TOHO ZINC CO., LTD.

1,243

64.7

11.9

52.9

14.8

15.4

6.6

8.6

A5.0

105.1

93.5

79.2

148.2

1,310

32.0

9.6

22.4

18.0

11.0

7.5

7.5

A3.0

73.0

58.0

50.0

118.0

7 {EH

= (5E%R)
diff

A32.7

A2.3

A 30.5

3.2

Ad4

0.9

Al.1l

2.0

A32.1

A35.5

A29.2

A30.2

unit : 100million yen
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2. 2021FE & (FY2022 projection vs FY2021 actual)

(2)UX%z (Profits/losses) BT ¢ 4
unit : 100million yen

ERNEEFE BNEENF(EFRTI A M)
Domestic op. profits A28 Overseas op. profits(Mineral Resource) A4
90
—
LR i i
7 s i s
0 | i i
! 5 ! i
50 : : : 8 50
i A33 E As i
40 ! i ! A5
30 ! i :
20 : | :
10 | i !
0 : ' :
; ’5}1\ o & . ‘S‘x\
L 3 ,‘3/\0\\’;@@“\% o8 o e e -?-:;560‘ e ®
A % 2 \y 3 & o 2 o\ % 3
101\*101‘\3 ?:‘ 0‘5\)"\ @@bd\eo\a“ 32(\(\%&“—“ . ‘gjﬁ\'(\é ot C 101'1. 1910
3 < o¥ q_\‘oﬁ N—c’oo ° e e
™ 0,5\@
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3. FHA - THALEER (1st half vs 2nd half in FY2022 projection)
(1) - & E=(Assumptions)

2022 F LHIFHE
1st half

20225 THAFAE
2nd half

i
Metal price and F/X

HFTIA>
FERRFES
Smelting
production

BREEIA> N
CBH*tRdE
Mineral Resource
CBH-related

I Zn(US $ /t)
8 Pb(US $ /t)

iR Ag(US $ /toz)

/X $

JPY/US $

K$/ZES

US$/A$

HInRm(Tt)

Zn finished goods (thousand t)
(L)

Pb finished goods (thousand t)
BEXER(L)

Ag fnished goods (t)
FRIAE S (Ft)

Ore throughput (thousand t)
ot EESE(Fdmt)

Zn concentrates (thousand dmt)
VB E = (TFdmt)

Pb concentrates (thousand dmt)

TOHO ZINC CO., LTD.

assumptions

3,600

2,200

22.0

125.0

0.750

42.1

50.5

210

228

22.3

8.6

assumptions

3,600

2,200

22.0

125.0

0.750

43.4

37.5

160

226

22.1

8.5

0.0

0.0

0.000

1.3

A13.0

A50

A2

AQ.2

AQ0.1

A26

A24

Al

Al

Al
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3. FHA - THALEER (1st half vs 2nd half in FY2022 projection)

(2)UN3Z (Profits/losses)

_ e
1

st half projection | 2nd half projection

==
Bl

55t = Revenues

(=E S IEAS
Operating profits

TR a4
FIFO effects
LEst
TC and others
BRIg - U1 O)L
Environment & Recycling

RUFR Smelting

&iE Mineral Resource

EFEHL - HREEMARL
Electric Components & Materials

Z At Others
FA%&%E Reconciliation

£t Total

REFER EBT before extraordinary

fEFEE EAT

EBITDA

TOHO ZINC CO.,

LTD.

670

20.0

5.0

15.0

8.0

8.0

3.5

3.5

A2.0

41.0

34.0

28.0

63.5

20225 E THITAE

640

12.0

4.4

7.6

10.0

3.0

4.0

4.0

A1.0

32.0

24.0

22.0

54.5

7 : {8

A30

A8.0

AQ.6

A7.4

2.0

A5.0

0.5

0.5

1.0

A0.0

A10.0

A6.0

A0.0

unit : 100million yen
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3. AR - THALE®ER (1st half vs 2nd half in FY2022 projection)

E=1
=] Pa
[V}

R

Bifif
unit : 100million yen

(2)UNZ (Profits/losses)

BINEZEFNR(BRTIAZ )

Domestic op. profits A4 Overseas op. profits(Mineral Resource) A5

EREEHNLZ

30

28

22

Al

A7

25
20
15
10
5
0

26
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4. FETEUZEEZ (Projected ROIC and ROE)

ROIC (3% TFEAFEEK) 7.6% 4.6% A3.0%
FFR Smelting 12.7% 6.2% A6.5%

RIE - VSO

_ _ 13.6% 16.3% 2.7%

Environment & Recycling

& Mineral Resource 3.3% 1.7% A1.6%

S ardh v . PP o TN

DI o EEAS _ 3.9% 4.4% 0.5%

Electric Components & Materials

T DAt Others 22.4% 19.3% A3.1%
ROE (BZ2E&EAFIZER) 18.1% 10.9% A7.2%

TOHO ZINC CO., LTD. 27



5. #%kZEi=7t (assumed dividend payout)

_ FY2019 FY2020 FY2021 FY2022 projection

EPS (F3) (yen) A1,352.50 405.67 583.45 368.24
DPS (F4) (yen) 0 50 75 75
E=(ka

FESIEEE 0% 12% 13% 20%

(Dividend payone ratio)

® 2022FE(FRETETIEFHDEIN. 2021FE LFEEDO@75MEHEDRAH ESE TV
XTI BI2ZRPFEHRE. WKEHBEREBBEDRZE L THD. HREETORENIAH (L5
13RPEUFOBEZBIEUET .

® Although we forecast profits reduction from FY2021 to FY2022, we will stay 75 yen
per stock for FY2022 cash dividend. We are still in the process of re-building our
capital base in the current 3-year plan. Regarding our more stabilized cash dividend
policy, we are wondering if our shareholders could wait for progresses in our 13th 3-
year plan and after, going forward.
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6. 2022FE RUSE (Sensitivity based on FY2022 budget)

2021 EE FY2021 sensitivity 20226 EE FY2022 sensitivity Y FY to FY change

volatility Be3zicE 371 BfRERarER BfRERInTER

: MCBH , MCBH MCBH
for op. profits for op. profits for op. profits
S A §10 [ ¢ ¥278h ¥1285 JPY12 million ¥1685 ¥985 JPY9 million A¥11HR A¥38% AJPY3 million
PY27 million  (5%$146F) (A$146thousand) ~ JPY16millon  (5$98F) (A$98thousand) ~ AIPY1lmilion — A($48F) A(A$48thousand)
X B $10 )t ¥138Hh ¥885 JPY8 million ¥118h ¥88H JPY8 million A¥28h A¥43577 AJPY43 million
PYL3millon  (R$94F) (A$94thousand) ~ JPYllmilion  (R$51F) (A$5ithousand) ~ AJPY2million  A(5$0F) A(A$Othousand)
M/K$ " ) % Y8780 ) ¥238h . AO¥ER )
JPY/USS$ JPY87 million JPY23 million AJPY64 million
SIERS 0.01 5$0.980 5$0.985 530988 5$0.985 EXIED] 3087
US$/A$ A$0.9 million A$0.9 million A$0.9 million A$0.9 million A$Omillion A$0 million

XEALHEZE(LZFE/R0) (FIFO not included)

BA¥F &AW =3 (hedging budget in the beginning of each FY)

T | e | eoo

&R (8L1L)
Mining

45% 65%
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12RFEHEHIRT (The 12th 3-year strategic plan progress)

1. ¥83ERTU2022~2023FEENEIT TCDREE
(Summary and view of the coming 2 years)

® 2022FE (L, SHDHI2RPEFEGTENSHINAE < LIFN TS EDD, Bk
UTeta & U R OZB#H L DD BELRARL —232&1TV\E T, FICRETOE
REERARICEKD I U —CFH2021FEE (FARIB/RAFRF LR DT ENS. EEERHF
ZEHNE UTZ2022FEREEREZF v L > TIRLANILICEREL, BE—NLR
D CERETEHEIIHEZRELET.

® Although our FY2022 forecast is currently above our original FY2022 in the 3-
year plan thanks to the upward market price assumptions, we should work on
elaborate operations with full care for the previously-mentioned “Risk and
opportunities in FY2022”. We are not happy with such a huge negative free
CF due to built-up W/C as FY2021 any more, equivalents of huge inventories
outstanding in the FY-end. We set a challenging level in our inventories
outstanding in the end of March in 2023, in order to reduce W/C, as our
utmost management ambition.

TOHO ZINC CO., LTD.
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1. ¥83ENTU2022~2023FENET CDREE
(Summary and view of the coming 2 years)

® iU X VHNHIBHEERODER (AT OED TY ., BIhOEARTEEING (K MESZE%E /)
ST BRERKRTHEEN TC2022FEEOREERERBEERDET, FTALEFZE(CDL)
Tl 2020FEEMNBAYZZ L THED,. 2019FELAIORLIDMERFEIFRELE
BA. Thillik— I A UADRERNCDVNTIE, IRIRAS) UM S/KETHE L TLY
BCEEHD. HEFS A TIRUICINZ ERBILFED I T SERLD2EEILAHI TED
FIH. S BEEVRYA IS I TEOMESE SHINNET,

® We hereby our three actions for the market risk management. 1) Managing
the FY-end inventories outstanding is effective to reduce the LCM risk, as well
as W/C reduction. 2) Smelting FIFO effects have been well managed by
hedging since FY2020, with no more P/L volatility such as FY2019 and before.
3) We will keep two mines, the current Rasp and coming-soon Abra, for a
while, because we can keep profitability under the current metal prices. As
our mid-term strategy, we will consider when and how we optimize our mining
portfolio going forward.

TOHO ZINC CO., LTD.



2. B12RHPET —IREEPSTOERE (Current progress)
(1) - EEE (assumptions)

FY2021 FY2022 FY2023
hEt eS| = st T8 = hEt
3-year plan actual diff 3-year plan assumption diff 3-year plan

BEn Zn(US $/t) 2,600 3,254 654 2,600 3,600 1,000 2,600
20 Pb(US $ /t) 2,000 2,283 283 2,000 2,200 200 2,000

Epd

el pres s B 2R Ag(US $ /toz) 24.0 24.6 0.6 24.0 22.0 2.0 24.0
/K $ 105.0 112.4 7.4 105.0 125.0 20.0 105.0
JPY/US $
HK /5 (1-12
H B /RS =D 0.767 0.752 A0.015 0.767 0.750 A0.017 0.767
US $/A $ (Jan-Dec)
FEnsam(Ft)

) S 85.0 93.0 8.0 85.0 85.5 0.5 85.0
BRI A Zn finished goods (thousand t)
G =] = A I =]
ST LS ) 90.0 84.7 A5.3 93.0 88.0 A5.0 95.0
Smelting Pb finished goods (thousand t)
- ]

production ) 350 310 A40 350 370 20 350
Ag fnished goods (t)
FHSRLIRSE (Ft)

. o 452 444 A8 451 454 3 403

BRI A ~ Ore throughput (thousand t)

CBHttRH:E(1-12 Ay =F =

. FERIER( 5 =i s RS YGAC) 46.3 43.5 A28 45.8 44 .4 Al.4 45.7
Mineral Resource Zn concentrates (thousand dmt)
CBH-related(Jan-Dec) #atBhAEES (Fdmt) x 20.9 e 16 A58 o a8 7 109.0

Pb concentrates (thousand dn'.lt)

XFY2022DHEt. FA8. FY2023DFEtH(C(E. AbradhlUAEEENENEN27Fdmt. 0Fdmt. 86FdMtEFNTH D F I (100%4H
— S (EAR40%H59)).

X Outputs from our brand new Abra mine are included like 27 thousand dmt in 3-year plan(FY2022), nil in FY2022 assumption
and 86 thousand dmt in 3-year plan(FY2023) (the whole outputs, of which 40% is our share).

tEdESETRRE UtimtdEstE R U Abraismt EEE (CAPEX and investments into Abra project)

FY2022
RET S = FRET Fi8 = FRET
3-year plan actual diff 3-year plan revise diff 3-year plan
ER{EM) Japan(100million yen) 25 19 A6 34 31 A3 32
CBH(BJ%$) Australia excl. Abra(A$ million) 34 32 A2 38 43 5 33
Abra(B/%$) Abra(A$ million) 40 40 0 - 2 2 -
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2. B12RHPET —IRERFETOEW (Current progress)

(2)UNZ (Profits/losses)

Bif7 ;{8
unit : 100million yen

FY2021 FY2022 FY2023
eS| 0] 18 E8 izt

3-year pIan actual diff 3-year pIan projection diff 3-year plan
55L& Revenues 1,080 1,243 163 1,080 1,310 230 1,120
=EF% Operating profits 54.0 105.1 51.1 42.0 73.0 31.0 62.0
X EH% EBT before extraordinary 45.0 93.5 48.5 28.0 58.0 30.0 63.0
fAIZ EAT 36.0 79.2 43.2 21.0 50.0 29.0 55.0
EBITDA (%) 98.0 148.2 50.2 85.0 118.0 33.0 105.0

X EBITDA = E2FI% + R EME + RIgEX
(Op. profits + depreciation expenses + impairment losses)
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2. B12RHPET —IRERFETOEW (Current progress)

(3) Fv w1 TJ70O0-KUOEEFEER (CF and key financial indicators)

bt 1]
diff

EHCF(EM)
@ Operating CF (100million yen)
%ECF (1EM)
@ CAPEX (100million yen)
JU—CF({18M)
D-©@ Free CF (100million yen)
BHFaEIEM)
Debts outstanding (100million yen)
RREke (M)
Cash outstanding (100million yen)
&R (1EM)
Net assets (100million yen)
MERE(lRM)
® Total assets (100million yen)
) BHOEAEE(%)
©+® Capital ratio
] D/EL> A
®+©® Debt equity ratio (times)
] netD/EL-> A
@-@)~O Net Debt equity ratio (times)

TOHO ZINC CO., LTD.

HEt
3-year plan

90

A 82

507

70

444

1,173

37.8

1.14

0.98

S
actual

A 52

A 84

A 136

664

79

460

1,458

31.5

1.45

1.27

A 142

A2

A 145

158

16

285

A 6.3

0.31

0.29

3-year plan

FY2022
HEt T8
projection
63 126
A 62 A 66
1 60
503 593
60 60
458 498
1,184 1,426
38.7 35.0
1.10 1.19
0.97 1.07

=88
diff

64

A4

59

90

40

242

A 3.7

0.09

0.10

HREt

3-year plan

90

A 58

33

477

60

506

1,206

42.0

0.94

0.82
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SDGs*f/its (SDGs-related issues)

1. #BfExTIS (SDGs-minded change in the organization structure)

/ = REED

1

(Strategic plannning)

2022/4/1
HRFHCRIE

Sustainability HEEARZD

T

EEREED

~

S AT LHfIEED

(System)

] \

BAF3E

(Treasury)

EIEED

\ (Accounting)

TOHO ZINC CO., LTD.

v

(Strategic plannning)

SR T LIRS

(System)

* new

v

EHEARLD

BAT5E

v

(Treasury)

FEIEED

L

(Accounting)

Sustainability #ES%E
(SDGs promotion committee)

)
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2. TCFD#2Z= (TCFD disclosure)

o Stt(F=H(R022F5H13B)MIIIT. BEMRNIABIHEHIBBEZEC DS, EARULTEDET,
® The below information has been disclosed separately as of May 13th, 2022.

(1) RHAIRIEBEE (Our long-term goal for the carbon neutrality)

v EFRHEINI)IL—T (. 2050FE£TICH—R>Z1— hSILDEKZBIBUET.
v We aim at the carbon neutrality status by FY2050 on our consolidated basis.

(2) 2030FEDREMRI A HIFKBZE(CDULT (Our GHG reduction goal by FY2030)

v EEEINT)L—T(F. HEH I BScopel xU'Scope2DGHGHEE E% . 20306E (22013
FELLTUTO@ED., HIfITDZEZBIBELET,

v We aim at making the following reduction goals of GHG for the scope 1&2 by
FY2030 by originating FY2013 as the starting point on our consolidated basis.

- HEEHEIFICERT 38D - (LAERRIBERODOCO2 :  38%LU EHIR (2013FELt)

« 38% and more reduction in CO2 from fossil fuel-based power supplies in our
manufacturing process, from FY2013 to FY2030.
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3. DXxthts (DX strategic progress)

o Zft(d2022F4H 1AM THURTFEU T« HEEAREZRIIL. DXHEEEZEL C. DX{b%=
EDHTHDFET,

® We established a new HO function, SDGs Promotion Division as of April 1st, 2022.
DX Promotion Task Force, as part of this new division, is now working on the following
activities.

(1) Digitization (Z51E%BE)
vV BEUR—/I\—LXtEZEL. BETHRELTEDHTEDET. HHET. KDODRXFT—2IC

[lF, EHEEFREDXEREHEANDILEZBEIELET,

v' As the first stage, we are reforming our work style by developing any further

paperless status. For the next step, we are applying to the METI-authorized DX-
Ready.

(2) Digitalization (Z52E%k)
vV RT=UOMIA—=EDAAF—TT—RAZ2HF MU CHRL. P—EIREKECENERS
BE DS EEDET

v' As the second stage, we should never be left behind any DX progress of our multi-
stakeholders by securing their interfaces and even making preemptive actions in
order to provide more advanced services to them.

TOHO ZINC CO., LTD.



3. DXxtht: (DX strategic progress)

(3) Digital transformation (FE#2E%BE)

v SH10FED I EHRB LD I SBECHEIT. IRANRESRIAETILOEEZH
BUEI. BEANCEOAIRIEICLIDEZOOREILZBIELET.

v As the final stage, we aim at an absolute business model revolution in order to
support our 10-year strategic vision. While our tool is “visualization of process”,
our goal is “optimization of process”.

@ FEEULTOAEELE (Visualization of process as our tool)

AX—bIT7 0 ) —E->FTZ5)LY A 2AE—>BIHAE

Creating a smart factory for all the process from production to delivery/shipping
—Creating a digital twin status for both actual and metaverse
—Visualizing the metaverse world for simulation

@ Bm&EUTosBEL (Optimization of process as our goal)

BRI S NITARIEZER (SRR N SHERZE E(C. CAEfST - A TFIARICKD.
GE~BETOTCADFETFE - &b, BRELVT. BIDDIDIZLICHH LT, FEK
- QLR (CIEFG T D Z ENVAIRE(C,

We could possibly simulate all the enterprise-wide information on visualized
metaverse in order to optimize the whole process by CAE analysis and some Al
support. Our expected output is to respond flexibly and swiftly to any future
contingency including troubles.

TOHO ZINC CO., LTD.
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