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2022FE Q3R AU EHAEE FIEIZIE
(FY2022/Q3 cumulative F/S and projection revise)
1. #5838 (Summary)
(1)Q3=5tHARI(10A ~12H)(Oct-Dec)

® 2022/10~12AEXFR IEBESEN11/1IAKFIRKIDEE <R (p.15) UIHER. iR - IRIBERSEGHEIRSEG
DFENZHD/)\—U. 11/11THARIBEOQIEWEEZEMNC LED (FFRKETEMUEULZ(p.16).

® As actual Q3 metal price was higher than the 11/11 assumptions (p.15), the Smelting and Recycling SEG made up for
shortcomings of the Mining SEG, resulting in the whole three Q3 profits slightly above the 11/11-assumed progress

(p.16).

(2)Q3FETHARI(4A ~ 128 ) (Apr-Dec)

® 15 (CEIRSEGT AR (p.7)(C/ad /iR, RetHAERIELL (90 A) T3FmEBRmMmERDFLZ, BIRSEGD
Wz (&, CBHS XTHELA. 202284~ 6 AICHRAMET EFHE IO FRE(CKDIMUARL —F —FE L BHEIREIR
ETFICKDRENTIRNU. 2022F7~9H LU (F. HEREET D EIMARME TG LIZZ ENNEERTT,

® As a result of a huge decline in the Mining SEG (p.7), compared with FY2021/Q3, FY2022/Q3 cum turned out to be a
decline in the whole Q3 cumulative profits, compared with the previous cum. As CBH-Rasp Mine suffered a Covid-19
cluster infection across mining workers in April-June/2022, we had to accept some operator shortage due to
quarantine and subsequent lower machinery utilization causing lower head grades. Although the utilization came
back in July-September/2022, there was no obvious recovery in the head grade status, making FY2022/Q3 worse
than FY2021/Q3 cum in the total consolidated F/S.

BT {8
unit : 100 million yen

BIEE[EHA 24HA = (52%8)
FY2021/Q3 cum FY2022/Q3 cum diff (actual)

iEFE55_ L& Revenues 921 1,101 180
EBIEE AR Operating profits 88.5 62.5 A25.9
EFEFREFIZR EBT before extraordinary 80.6 53.1 A27.5
EFEHFEFIA EAT 69.2 42.0 A27.3

I
TOHO ZINC CO., LTD. 3



1. #2835 (Summary)
(3)BHAZEEFEIEIE (FY2022 projection revise)
2022/11/1133%1E vs 2023/2/13/3FAE (P.15~P.16)
(2022/11/11 projection revise vs 2023/2/13 projection revise)

® Q4 (2023/1~38) (FUTDERI(CKD 3FRFEEBRICKDRFORIAHERDFEUZ, BESEGICHWTIFEIIARRK
tbcoSEGHAESETICKDEEHMMERNBE U E(CMR. 11ARKRTRAAILED,. BHRZEREITINMIE
PARIECEELTHED. Q4 (2023/1~3A) DOHRIFSEGHIZHRIAHNAL2. 2B ERFIELHRUIE(p.16). Fit. &
IRSEG (CBHEE{A2022/10~128-#TeTHAE) (CHULTIE. FMNSWIIHEHK(C K DEREHXEEDRIE S F3%4E ~
STIEICKDIBIMEEEDRN(p. 15)NBETY, ERELT, BHEERIAHFZ THEBIESE TIEKZEERDEL
7::0

® FY2022/Q4 projection turned out to be unfortunate negative numbers for all the three profits in the following reasons.
In the Smelting SEG, the expected FY2022/Q4 SEG profits plunged to negative 1.2 billion yen, because yen was more
appreciated against US$ than the previous assumption, in addition to the existing higher COGS due to the currently
increasing electricity expenses which was assumed in the previous assumption, eventually erasing any positive effect
from high metal prices. In the Mining SEG, Aussie NSW floods wreaked havoc on the Rasp Mine concentrates
transportation, in addition to some ground facilities troubles, reducing our expected concentrates production (p.15).
These FY2022/Q4 negative factors forced us to revise FY2022 P/L projection downward.

(3EHA) 2022/11/11 2023/2/13
FY2022 2022/5/13 %‘E-_’H&{;}E revise ;ﬁfaﬁ%fgﬂsm revise

EETE LS

BAfi] @ {2
unit : 100 million yen
2022/11/1MEIELEFESY diff (@ - D)

[ E=] Q4 (&
(actual) (projection)

1,310 1,360 1,410 50 31 19
Revenues
STt 73.0 70.0 47.0 A23.0 0.4 A23.4
Operating profits
LA e . 58.0 55.0 35.0 A20.0 1.0 A21.0
EBT before extraordinary
E”%'E’Tf”ﬁ 50.0 45.0 25.0 4200 1.3 A21.3

TOHO ZINC CO., LTD.



2. 2022FE Q35T (FY2022/Q3 cumulative)
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2. 2022 EQ3%5t (FY2022/Q3 cumulative)
(2)BTEEIEALLE (TN - EEEE) (Comparison for market and production)

BAfYT ;{2
unit : 100 million yen

AR QR | o ey | 2 (o)
FY2021/Q3 FY2022/Q3 ; _
diff (actual) |  diff (%)
cum cum
A Zn(US $ /t) 3,091 3,399 309 10
#n Pb(US $ /t) 2,266 2,093 A173 A8
i iR Ag(US $ /toz) 24.8 21.0 A3.8 A15
Metal price and F/X g ' ' '
/xS 111.1 136.5 25.4 23
IPY/US $
K/BS$ 0.758 0.707 A0.051 A7
US$/AS$
/\&51) 3
gRinFan(Ft) 70.5 60.8 A9.7 Al4

RF I A b Zn finished goods (thousand
FERREES I G(FL)

69.1 68.5 AQ.5 Al
Smelting Pb finished goods (thousand
: e
produiction Y 250 302 52 21
Ag finished goods (t)
. AHELIE S
BFEtTIAS ~ Zﬂlﬂ:fh‘ Egh(;:)(th . 331 322 A9 A3
re throughpu ousan
CBH#t1REE — —
Mineral Resource e RIS (SRl 33.5 26.3 A7.2 A21
CBH-related Zn concentrates (thousand
-relate S —
(1-9A) e PISEEE (RO 16.8 14.2 A2.6 A15

Pb concentrates (thousand

TOHO ZINC CO., LTD.



2. 2022 EQ3%5t (FY2022/Q3 cumulative)
(3)AIEEREIHA(UNSZ) (Comparison for P/L) _ B4 : M

unit : 100 million yen

FIEESE): Q3%:&t = (5%8)
FY2021/Q3 cum | FY2022/Q3 cum | diff(actual)

5t B Revenues 1,101
56.7 44 .2 Al12.5
WIS Smelting Dot ilRAS 12.8 4.2 A8.6
FIFO effects
SR 43.9 40.0 A3.9

TC and others
RIg - UB10)L
Environment & Recycling

&iJ& Mineral Resource 13.0 Al4 Al14.4
EFEBHA - HEREAARL

12.8 11.1 A18

(= IEA
Operating profits

5.1 6.0 0.8
Electric Components & Materials
Z DAt Others 6.6 5.1 Al4
FH%EZE Reconciliation A5.7 A2.4 3.3
£t Total 88.5 62.5 A25.9
FREF)Z8 EBT before extraordinary 80.7 53.1 A27.6
FFZR EAT 69.2 42.0 A27.3
EBITDA 120.5 95.5 A25.0

TOHO ZINC CO., LTD.



2. 2022FE Q35T (FY2022/Q3 cumulative)

(4)HIEREALEER (UXSZ) (Comparison for P/L)

ENERFIE BAEENREREIACR)
50 Domestic op. profits A12 Overseas op. profits A14
A /\
. a N I
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7 : {8H

unit : 100 million yen

42

*1.A, BHRALBEM.
J—OZR A11EAthE
BEMARIE

including electricity 1.8
billion, coking coals 1.1

billion and other COGS
increase.

*2.A, RAFHEE R
E(ba 9EH

Including 0.9 billion
yen LCM worsened-P/L.



2. 2022 EQ3%5t (FY2022/Q3 cumulative)
(L)EEXWEEK (BEDSEP) (Balance Sheet - Assets)

By : {88

unit : 100 million yen

End of Mar/2022 End of Dec/2022 diff (actual)

184 -84 Cash and cash equivalents 30

ZEVTFHZ - SoHE Receivables 188 203 15

TRENEFE Current assets TEIXENERE Inventories 521 599 78
Z DAt Others 39 85 47

5T Total current assets 826 996 170

B EEERE PPRE 353 356 3

AICBH%1R81% CBH-related 62 67 5

(R$BRAFR) (A$million) (74) (71) (A3)

Elha=1:3 HEAZETE &R Mining rights and other intangibles 121 149 28
PP&E, investments and others AICBH*#tRE{% CBH-related 120 148 28
(R$BAFR) (A$million) (144) (157) (14)

X EZ DA Investments and others 159 170 11

5T Total fixed assets 632 675 43

& A5t Total assets 1,458 1,670 212

TOHO ZINC CO., LTD.



2. 2022FE Q3% 5t (FY2022/Q3 cumulative)

(1) EBEWBR (BB #EEDIB) (Balance Sheet - Liabilities and Equity)

BEDES
Total liabilities

HEEEDED

Net assets

XINFH - EfitsE Payables
BHFEIE Total debts
CP
ZHA fE A& Short-term
RHA fBAE Long-term
TOMEIE Others
5t Total liabilities
¥RFEEK Total shareholders' equity
&A% Capital
EAF|RE - HOHIN Capital surplus
FIZRBIFRE Retained earnings
TOMMIIEFIZRZRETER AOCI

=t Total net assets

BE-#EE 55T Total liabilities and net assets

TOHO ZINC CO., LTD.

664
80
301
283
227
998
393
146
99
148
67
460
1,458

804
130
400
274
197
1,130
424
146
99
180
116
540
1,670

10

==V VAR =2
unit : 100 million yen

20224E3HK £48 | 20226128k =& =(3E%8)
End of Mar/2022 End of Dec/2022 diff (actual)

140
50
99

A9
A30

132

31

32
49
80

212



2. 2022FE Q35T (FY2022/Q3 cumulative)
(2)EBRAFEIBIZEDZEAL (Key indicators for financial health and strength)

I e e
FY2021/Q3 cum FY2022/Q3 cum result

BCo&ALER
o o)
Total shareholders' equity/TA 33 ' 6 /0 3 2 ' 3 /0 %'ﬂ: \L
D/EL>A o o .
Debt equity ratio(times) 1.4 13 1.5 15 ==& \L
D/EBITDAL > A (FHiRE) Aws Aws =5
D/annulized EBITDA(times) 4.2 15 6.3 & =L ~L
ROIC (& EAFIRSE - FiRE) ' o ' o -
Annualized ROIC 8.4% 4.7% b
ROE (ECEANRR - FH#iH)
o o)
Annualized ROE 20.9% 11.2% ikl
#F2%%/55 £/ EAT/revenues 7.5% 3.8% 2l
7o Li=/#&E Revenues/TA(turnover) 0.9 [OlE#x 0.9 [Ol#x BiEo—
HABEE/B S & TA/Total net assets(times) 3.2 18 3.315 L+t Hincreased

z o LTD.
TOHO ZINC CO., LT 11



2. 2022 EQ3%5t (FY2022/Q3 cumulative)
(3)2T A > RBIROICODIANL (ROICS by segments)

HISE[EIEA Q3%RET Z=(E%8)
FY2021/Q3 cum|FY2022/Q3 cum| diff(actual)

Hu4
iR 13.4% 10.0% A3.3pt
Smelting
IRtE . | L
Rig - UB1D) 14.2% 11.8% A2 4pt
Environment & Recycling
PN
&R 4.3% A0.3% A 4.6pt
Mineral Resource
S S fard v 5 FEAAU
BT EBH - HEAEATR) 36% 4.1% 0.5pt
Electric Components & Materials

@D
<At 19.1% 13.2% A5.9pt
Others
&t

8.4% 4.7% A 3.8pt

Total

TOHO ZINC CO., LTD. 12



2. 2022 EQ3%5t (FY2022/Q3 cumulative)
(A)FvwvS a1 - JO—DHEFE (Cash flow)

BT : {2
unit : 100 million yen
200
m E%E8) Operating m &GN CAPEX m BAF5&EED Financing
163
150
100
/ EBITDA 85\
HRENE R
50 Inventory increase A 85
iR e
Market effect A 34
ZDith
0 1 Others A3
QIRFHE XCF
Q3 cum op. CF A 42
A50 QAHRENHIR 5T B
] Inventory reduction for 105
Q4
AG7 a7> FEYFHEIE."C%FCFEJAH 63J
A100 op.
HI4ERER QIR ORETU—CF
FY2021/Q3 cum FY2022/Q3 cum (Free CF)
+24( A139) +29( A95)

TOHO ZINC CO., LTD.
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2. 2022FE Q35T (FY2022/Q3 cumulative)
(5) BRI A> RDIRS (Mineral Resource segment)

BIEF[EHA
2021/Q3 cum

CBHfLEZEF!ZSE CBH op. profits

Q35T

S A4k Rasp Mine 15.2
FRFLEDAM Others for CBH A5.6
Z DAttt Others 3.4
&Rt A> MIZR SEG operating profits 13.0
(UF, EXMER)
7 SEhL3ED AR &S Abra Mine(Equity method) AQ.7

7 {8H

unit : 100 million yen

2022/Q3 cum

2.2
8.6
A6G.4
A3/
Al4

A5.1

Z=(3%8)
diff(actual)

A7.4
A6.6 @
AQ0.8
A7.1Q
Al14.4

A45 (3

OA. TRFMEERA+6.31EA =>FKINR-XT12.9EHDEZE (Q2~Q3TDMHiLmmfiIE

1£)

Excluding the positive market impact, there turned out to be some decrease due to the lower head

grade, as explained in page 3.
Q@ZDAH
Including accounting period reconciliations and trading at Toho Head Office.

PIRMBEADABETHI SO ERMEH

F/X valuation in Abra US$ borrowing turned out to be negative due to the weakening A$ against

USS.

TOHO ZINC CO., LTD.
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3. 20225 EBHAZEE T EIEIE (FY2022 F/S projection revise)

(1)2022/11/11°5REEBR(THL - £FEE) (vs. 2022/11/11 assumption)

2022/11/113%K revise

2023/2/133% revise

= (X8)

diff (actual)

==y

b=
=] Fa
15N

unit : 100 million ven

= (%)
diff (%)

s
Metal price and F/X

BFEIA>
FERRLES
Smelting
production

BRI A>
CBH#tES&E
Mineral Resource
CBH-related

HHEA Zn(US $ /t)
#1 Pb(US $ /t)

iR Ag(US $ /toz)

/X $

JPY/US$

K$/Z$

US$/A$

s (Ft)

Zn finished goods (thousand t)
faRm(Tt)

Pb finished goods (thousand t)
BRUR(t)

Ag finished goods (t)
THELIE S (Ft)

Ore throughput (thousand t)
EENFELAEE = (TFdmt)

Zn concentrates (thousand dmt)
IntAEILEE S (Fdmt)

Pb concentrates (thousand dmt)

TOHO ZINC CO., LTD.

3,248

1,995

20.5

137.0

0.685

83.7

84.2

371

436

36.8

18.0

2,900

1,900

20.0

140.0

0.650

21.6

25.4

105

112

8.6

4.1

A B
Q3 (¥18) Q4 (F18) o
Q3 (projection) | Q4 (projection)

2,900

1,900

20.0

140.0

0.650

21.7

12.1

55

114

10.5

3.8

3,349

2,120

21.5

135.1

0.700

80.8

79.3

372

420

33.7

17.1

3,004

2,100

21.2

141.6

0.683

20.4

21.9

91

112

8.6

4.1

C D
Q3 (=& Q4 (F18)
Q3 (actual) Q4 (projection)

3,200

2,200

23.0

131.0

0.680

20.0

10.8

70

99

7.4

2.9

101

125

1.1

A19

0.016

A3.0

A4.8

A16

A3.1

AQ0.9

1.2

1.6

0.033

Al.2

A3.5

Al4

0.0

0.0

3.0

A9.0

0.030

Al8

Al.3

15

A16

A3.1

A0.9

Al

A4

A6

A4

A8

A5

A5
A14

A13

15

A6

A8

All

27

Al4

A30

A24



3. 20225 EBHAZEE T EIEIE (FY2022 F/S projection revise)
(2)2022/11/113KRHEE (UNZ) (vs 2022/11/11 projection)

BT {2
unit : 100 million yen

2022/11/1133K revise 2023/2/13/AK revise = (%)
A C diff (actual)
. Q3 (F18) Q4 (F18) Q3 (548 Q4 (F18)
WBEHA FY
Q3 (projection) | Q4 (projection) Q3 (actual) Q4 (projection)
55_E /= Revenues 1,360 333 290 1,410 364 309 50 31 19
45.0 13.8 2.5 32.0 15.6 Al12.2 A13.0 1.8 A 1438
IR Smelting L 7.8 4.7 68 A4l 8.0 A84 A119 32  Al52
FIFO effects
LERROh 37.2 9.1 A42 36.1 7.7 A38 A1l AlS5 0.4
TC and others
BRI - U1l
e 15.0 1.2 4.8 15.5 2.0 4.4 0.5 0.9 AQ04
=y |
skl &R Mineral Resource 0.0 Al7 0.2 A10.5 A29 AO.1 A10.5 Al3 A9.2
Operating profits
EBTFEBM - BB
Electric Components & Materials 7.5 2.2 1.0 6.5 1.7 0.5 A10 A0.5 A0.5
Z DAt Others 6.5 1.8 1.0 7.0 1.4 1.9 0.5 AQ04 0.9
SF%&%E Reconciliation A4.0 AQ.7 Al6 A35 AQ.7 Al1l 0.5 AQ0.0 0.5
£t Total 70.0 16.7 7.9 47.0 17.1 A155 A23.0 0.4 A234
X B FZE EBT before extraordinary 55.0 11.6 2.8 35.0 12.5 A18.1 A20.0 1.0 A21.0
FEFIZE EAT 45.0 9.4 4.4 25.0 10.7 A17.0 A20.0 1.3 A21.3
EBITDA 114.3 27.9 19.1 91.3 28.3 A43 A23.0 0.4 A234

z o LTD.
TOHO ZINC CO., LT 16



3. 20225 EBHAZEE T EIEIE (FY2022 F/S projection revise)
(3)BEMELE(THR - £FEE) (Assumptions for FY2022/Q4)

By {8M

unit : 100 million yen

HASERE 1st half actual Q33E4& Q3 actual Q4HII1E Q4 assumptions | 1BHARIHE FY assumptions
(A) (B) (9) (A+B+C)

A Zn(US $ /t) 3,597 3,004 3,200 3,349
#0 Pb(US $ /t) 2,090 2,100 2,200 2,120
b 48 Ag(US $ /toz) 20.9 21.2 23.0 21.5
Metal price and F/X
M/X$ 134.0 141.6 131.0 135.1
JPY/US $
RE/ES 0.719 0.683 0.680 0.700
US$/AS
Hinsm(TFt)
] 40.4 20.4 20.0 80.8
HWFELIAS ~ Zn finished goods (thousand t)
FEHRLEES nBm(Ft) 46.7 21.9 10.8 79.3
Smelting Pb finished goods (thousand t) ' '
preCIBEon R 211 91 70 372
Ag finished goods (t)
FHERIESE (Ft)
. . 210 112 99 420
BRETEIAS b Ore throughput (thousand t)
CBH#tEg:&E HINEALAERE S (Fdmt) 17.7 86 24 337
Mineral Resource Zn concentrates (thousand dmt) ’ '
CBH-related SnfEAEE S (Tdmt) 10.1 41 29 17.1

Pb concentrates (thousand dmt)

TOHO ZINC CO., LTD. 17



3. 20225 EBHAZEE T EIEIE (FY2022 F/S projection revise)

(4)1BHREIE (UNSZ) (Profits/losses for FY2022/Q4)
BT : {2M

unit : 100 million yen

LHASESE 1st half actual Q33E#& Q3 actual Q4F 18 Q4 projection | IBHEEFAE FY projection
(A) (B) (@ (A+B+C)
737 364

5t Revenues 309 1,410
28.6 15.6 A122 32.0

2I$H Smelting zi_ZTff A3.7 8.0 AB.4 A4l

e 32.3 7.7 A338 36.1

iﬁjﬂiﬁg orofits &R Mineral Resource 1.5 A29 AO.1 A10.5
E DAt Others 3.8 1.4 1.9 7.0

FHEEEE Reconciliation Al7 AQ.7 Al1l A3.5

it Total 45.4 17.1 A15.5 47.0

R EFZR EBT before extraordinary 40.6 12.5 A18.1 35.0
HEFIER EAT 31.2 10.7 A17.0 25.0
EBITDA 67.2 28.3 A43 91.3

z o LTD.
TOHO ZINC CO., LT 18



A= F48(FY2022 cash dividend projection)

K UO'SDGSH AT (SDGs-related management actions)
1. BE=HF48 (FY2022 cash dividend projection)

O MIFTRICHETHLUTE, BHRADESD (—HRIATD@75M) TEEZ S NFEA.

® There is no change in our dividend payment policy ( @75 yen per stock ) at this moment.

2. SDGsXTtANT (SDGs-related management actions)

® PERBNREBDOIWERTI T - A 2B U T, UTFTHEHRTH D, 5F#llld2023F8AU U —X
FEDMELNR— MITRRVWZULFET,

® We are working on the below tasks from a series of investor engagement activities after our FY2022/Q2 F/S
release. Any further detail will be released in the coming integrated reports in Aug/2023.

(DNFT U7 YUT 1 OYFFIE (Materiality specification)
O LITONFT U T4 ZHANTERBRER. SBKPIZERE UPDCAZEBILEYI ., We authorized six
key materiality, activating PDCA process with KPIs going forward.

SURZENXTIES (How to deal with the global warming)

H—335—T 1 ) =—5&#k (How to get involved in the circular economy development)

AMBERL (How to raise the quality of our human resources)

ANEEE /1thigBIiE# (How to respect human rights and how to keep ourselves in touch with
locals/societies for mutual growth)

FELINBAFEEBEDMEYL (How to get ourselves back to financial strength)
—RL— hHINF> X (How to enhance our corporate governance, sustainably)

@@ ®0O6

z o LTD.
TOHO ZINC CO., LT 19



2. SDGsSXTtANT (SDGs-related management actions)
(Q)EHIE> 3> &MERIET O X (Longer vision with value-building process)

o IIRD 1 0FEZI> DI TlElER{tZEMEIT DL LEIC. =5ICRH (20505F) DEZ 3> %=,
MEALE T Ot R &R U THEET D,

® We make more concrete action programs in Recycle, Electric components and Materials in our current 10-
year vision, and create 2050 vision with Toho value-building process as the next step.

(3)H/\F > AEREDMETERD (Facing our governance issue)

® Bt R DMNE N FEF BREDNERZI BT,
® In response to our key investors, we execute action programs in order to activate our board of directors
meeting.
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20224 E BUGE (FY2022 sensitivity analysis)

>0

- 20216 EHE FY2021 sensitivity 2022 EHE FY2022 sensitivity 18 FY to FY change
B

ili G R AR G = AR R R G R e R
volatility pE T AT~ MCBH pES =7 ?. PICBH bE T AN ACBH
for op. profits for op. profits for op. profits

Y27ER ¥1257 JPY12 million =Vl ¥9B// JPY9 million AYIIEH A¥3E75 AIPY3 million

x B Zn  $10 / t - _ - _ - _
JPY27 million  ($146F) (A$146thousand)  JPY16 million (3$98F) (A$98thousand)  AIPY1l million A (5$48F) A (A$48thousand)

@Pb  $10 / t ¥13858 ¥85/3 JPY8 million Y1157 ¥8E/ JPY8 million AYER AY¥43E7 AIPY43 million
: JPY13 million (5$94F) (A$94thousand) JPY11 million (5®$51F) (A$51thousand)  AJIPY2 million A(5$0F) A(A$Othousand)
/44 1M/ ks ¥87EA _ ¥23EA ~ AGAYE _
JPY/US$ JPY87 million JPY23 million AJPY64 million
KRS e 54$0.988 54$0.9858 5$0.9858 5$0.985 S$0EA S$0EA
US$/A$ ' A$0.9 million A$0.9 million A$0.9 million A$0.9 million A$O0million A$0 million

XIEASGHRE (LS FE/R0) (FIFO not included)
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