Financial Results Briefing for the fiscal vear ended March 31, 2023

Mitsubishi Materials’ ordinary profit is expected to be ¥58 billion for the fiscal year ending March
2024 since Mitsubishi UBE Cement Corporation is expected to become profitable

[Speaker]
Nobuhiro Takayanagi, Director, Managing Executive Officer, Mitsubishi Materials Corporation

This is a transcript of Mitsubishi Materials Corporation’s financial results briefing for the fiscal year
ended March 2023, which took place on May 12, 2023.

Mr. Nobuhiro Takayanagi (hereinafter referred to as “Takayanagi’)

I am Takayanagi, the Managing Executive Officer. Thank you very much for attending our
company’s financial results briefing today. Now, please allow me to give an overview of our full-year
financial results for the fiscal year ended March 2023 and full-year outlook for the fiscal year ending
March 2024.




[Executive Summary]

Executive Summary

. ® In the automotive market, the North American market was robust, and the Chinese market recovered rapidly from the
Business slump caused by the COVID-19 pandemic in the first half of the fiscal year. On the other hand, the Japanese market,
Environment including xEV-related markets, was in a stagnant phase. Thus, the overall pace of recovery was moderate.
for the 4Q of The semiconductor market was sluggish due to lower demand for end products from the second half of the fiscal year. The
FY March same situation is expected to continue at least through the first half of FY March 2024.
® Due to the prolonged high cost of raw materials and energy, some of these costs were added to the selling price, however,
this was a factor in the decline in profit.

2023

® Operating profit decreased due to the impact of high raw material prices and high energy costs, as well as sluggish
semiconductor and automobile markets in the Copper & copper alloy Business and the Electronic materials & components
Business. (¥52.7 billion to ¥50.0 billion)

24 \V[Eeli deiel @ Ordinary profit decreased due to a decrease in dividend income from the Los Pelambres mine and a significant loss on
Results Eg”g[ty)\'n earnings attributable to a rise in coal prices at Mitsubishi UBE Cement Corporation (MUCC). (¥76.0billion to ¥25.3
iion

® [n addition to ordinary income, net income decreased due to the recording of loss on business restructuring, the recording

of extraordinary income from the sale of investment securities, etc., and the decrease in tax expense due to the impact of
the partial transition to the group relief system. (¥45.0 billion to ¥20.3 billion)

® Operating profit is expected to increase due to improved earnings in the Copper & copper alloy Business. However, this
profit is expected to remain at the same level as in FY March 2023 due to a decrease in volume in the Electronic materials
& components Business. (¥50.0 billion)

FY March 2024 . s ; Cmifi - o ;

® Ordinary profit is expected to increase significantly from FY March 2023 results due to an increase in dividend income from

Forecast the Los Pelambres mine and an improvement in equity in earnings of MUCC. (¥58.0 billion)

® Netincome is expected to roughly double from FY March 2023 due to an increase in ordinary profit. (41.0 billion)

® Asaresult, the dividend amount is expected to be 94 yen/share (+ 44 yen), compared to 50 yen/share in FY March 2023.

® As the first year of Phase 1 of the Medium-Term Management Strategy FY March 2031 (released on Feb. 10, 2023), which
aims to strengthen our competitiveness, we plan to focus on improving the yield of our copper processing business and

Future Outlook improving earnings by reducing variable costs in the Electronic materials & components Business, investing in the supply of
high-performance materials and products, and expanding our tungsten business.

® We expect a company-wide ROIC of 4.1% and ROE of 6.8% in FY March 2024.
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First, here is the business environment in the fourth quarter of the fiscal year ended March 2023. In
the automotive market, the North American market was robust, and the Chinese market recovered
rapidly from the slump caused by the COVID-19 pandemic in the first half of the fiscal year. On the
other hand, the Japanese market, including xEV-related markets, was in a stagnant phase. Thus, the
overall pace of recovery was moderate.

The semiconductor market was sluggish due to lower demand for end products from the second half
of the fiscal year. The same situation is expected to continue at least through the first half of the fiscal
year ending March 2024. Due to the prolonged high cost of raw materials and energy, some of these
costs were added to the selling price; however, this was a factor in the decline in profit.

I would like to explain our results for the fiscal year ended March 2023. Operating profit decreased
overall due to the impact of high raw material prices and high energy costs, as well as sluggish
semiconductor and automobile markets in the Copper & Copper Alloy business and the Electronic
Materials & Components business.

Ordinary profit fell due to a decrease in dividend income from the Los Pelambres Mine and a
significant loss on equity in earnings attributable to a rise in coal prices at Mitsubishi UBE Cement
Corporation.

In addition to the reduction in ordinary profit, net income was affected by the recording of a loss on
business restructuring, the recording of extraordinary income from the sale of investment securities,
etc., and the decrease in tax expense due to the impact of the transition to the group relief system. As
a result, net income dropped from the previous fiscal year, while the gap with ordinary profit is much
smaller.



In our full-year performance forecast for the fiscal year ending March 2024, operating profit is
expected to increase due to improved earnings in the Copper & Copper Alloy business. On the other
hand, this profit is expected to remain at the same level as in the fiscal year ended March 2023 due to
a decrease in volume in the Electronic Materials & Components business.

Ordinary profit is expected to rise significantly from the fiscal year ended March 2023 due to an
increase in dividend income from the Los Pelambres Mine and an improvement in equity in earnings
of Mitsubishi UBE Cement Corporation. Net income is expected to roughly double from the fiscal
year ended March 2023 due to higher ordinary profit. As a result, the dividend amount is expected to
be ¥94 per share, compared with ¥50 per share in the fiscal year ended March 2023.

With respect to the future outlook, as the first year of Phase 1 of Medium-term Management Strategy
FY2031 released recently, which aims to strengthen our competitiveness, we plan to focus on
improving the yield rate of our Copper & Copper Alloy business and improving earnings. We will do
this by reducing variable costs in the Electronic Materials & Components business, investing in the
supply of high-performance materials and products, and expanding our tungsten business. We expect
a company-wide ROIC of 4.1% and ROE of 6.8% in the fiscal year ending March 2024.



[Performance Overview (Quarterly))

Performance Overview (Quarterly)
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Next, please look at the quarterly trends. Net sales are shown in the line graph on the slide. Net sales
for the fourth quarter of the fiscal year ended March 2023 fell approximately ¥29.2 billion from the
third quarter of the same year.

The main factor was PT Smelting’s shift to the contract smelting method in the Metals business from
January this year, in addition to the impact of the markets.

As shown in the bar graph at the bottom of the slide, operating profit and net income for the fourth
quarter increased from the third quarter. On the other hand, ordinary profit declined.

Operating profit increased overall for the fourth quarter due to the elimination of furnace maintenance
expenses at PT Smelting and Onahama Smelter & Refinery, which were recorded for the third quarter,
despite the impact of furnace maintenances at the Naoshima Smelter & Refinery, the deteriorating
market conditions in the Electronic Materials & Components business, and the soaring raw material
costs due to higher tungsten prices in the Metalworking Solutions business.

With respect to ordinary profit, there was a significant loss on equity in earnings of the Company,
because much of the business restructuring expenses at Mitsubishi UBE Cement Corporation were
recorded as extraordinary losses for the fourth quarter.

Net income improved approximately ¥41.7 billion due to the impact of the provision for losses related
to the restructuring of the polycrystalline silicon business for the third quarter and lower tax expenses
as a result of adopting the group relief system.



[Comparison with the Previous FY Results (Income statement, exchange rates, copper prices)]

Compatrison with the Previous FY Results

(Billions of yen;

FY March 2022 FY March 2023 .
_ RS [a) = S (b-aj

Net Sales
Operating profit
Dividend income

Other financial income and expenses

Share of profit ({loss) of entities accounted for
using equity method

Neon-operaling income (loss)

Ordinary profit

Extraordinary income (loss) 0.5 -10.5 -11.0
Income taxes -24.04 10.8§ +34.8
Profit (loss) attributable to nan-controlling interests -1.5 ] +2.3
Profit attributable to owners of parent 45,04 20.38 -24.6
Dollar exchange rate (yen/$) 112 135 +23
Euro exchange rate (yen/€) 131 141 +10
Copper Price (I MF) (cents/Ib) 440' 388' -52
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Here is a comparison of the results for the fiscal year ended March 2022 and the fiscal year ended
March 2023. For the fiscal year ended March 2023, net sales were ¥1,625.9 billion, operating profit
came to ¥50 billion, ordinary profit was ¥25.3 billion, and net profit attributable to owners of the parent
was ¥20.3 billion, a decrease in sales and profit from the same period of the previous fiscal year.

The restructuring of the business portfolio implemented to date has excluded the Cement business
and the Aluminum business from the scope of consolidation for the fiscal year ended March 2023.
The changes in operating profit and ordinary profit are explained in detail on the next slide.




[Comparison with the Previous FY (Breakdown of factors for ordinary income)]

Comparison with the Previous FY (Breakdown of factors for ordinary income)

Operating profit and ordinary profit both decreased

® Operating profit was 50 billion yen, decreased by 2.6 billion yen from the previous FY, due to the impact of the
yen's depreciation, the exclusion of the Cement and the Aluminum Businesses from the scope of consolidation,
and an increase in energy costs.

® Ordinary profit was 25.3 billion yen, decreased by 50.7 billicn yen from the previous FY, due to a decrease in
dividends received from the Los Pelambres mine and the recording of loss of entities accounted for equity method
of MUCC.

Operating profit Non-operating income {Rillions of yen)
(- 2.6 billion yen) ( -48.1 billion yen)

76.0{ . 2 _v
U |
-7.0 +0.9
-6.1 +17.8

Markup -15.7
Cement - 3.2 Metal prices, etc. ~21.9
Aluminum -2.2 Raw materials
efc. Energy costs -29.7 25 3
270 N
-6.3
7Y March 20?_2 Busingss Exchange Price Quanlily Other Business Dividend  ncome {_gss} trom Othar FY March 2023
Orcinary profit portfolio rate differences Variation pertfolio income Zquity Method Ordinary profit
differences Inveslmenls
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Here is the analysis of changes in ordinary profit. As indicated in bold above the waterfall graph on
the slide, operating profit fell ¥2.6 billion and non-operating income decreased ¥48.1 billion.
Operating profit decreased due to ¥6.1 billion decrease attributable to the reorganization of the
business portfolio, price differences and other factors, despite the depreciation of the yen.

In terms of price differences, the soaring raw material prices and energy costs had a significant impact,
and we have not been able to cover all of it despite partial price pass-throughs. Other factors
contributing to the decline in profit by ¥7 billion include a drop in recovery of free metals in the Metals
business, an increase in furnace repair costs, and higher hedging costs in the Copper & Copper Alloy
and Metals businesses.

Non-operating income fell due to a decrease in mine dividends and an increase in loss on equity in
earnings of Mitsubishi UBE Cement Corporation from the previous fiscal year.



[Comparison with the Previous FY Results (Breakdown by segment))]

Comparison with the Previous FY Results (Breakdown by Segment)

(Rillions of yen)

Difference (b-a)

Operating Ordinary
profit profit

FY March 2023 Results (h)

Operating
profit

FY March 2022 Results (a)

Segment T
Operating
Net sales profit

CeslEe Net sales LE17: T 4 Net sales

profit profit
I g g0 147 1. 526.3 8.1 71l +40.4 6.5 9.7
Copper &
I el 366.6 4.6 5.3 402.1 2.6 -0.04 +35.5 -1.9 -5.3
Electronic
materials & 120.7 10.0 11.6 124.6 5.9 T +3.9 -4.0 -3.8
components
Metalworking
I Slitioe 132.6 14.1 14.5 141.6 14.1 14.5 +9.0 -0.0 -0.0
Metals 20l 257 50.2 1,085.7 245 28.00 +88.5 +2.2 2T
Environment &
Batera 17.8 ' 4 3.9 17.3 2.6 4.5 0.5 +0.3 +0.7
Others *2 459.5 10.5 6.6 164.2 3 -17.6 -295.3 -3.2 -24.3
Adjustment
i -281.3 -14.2 -16.1] -309.3 -9.6 -11:3 -27.9 +4.5 +4.7

1211+ BELT 76.0 1,625.9

#1 The totel value nf advanced praducts inludes transactions ketwsen the copper & zopper slloy and elecinic ma erisls & components, ele., which are common Lo all edvenzed praducts.
= Dur: to the integration of cement busingss and its ralated businassss on April 1, 2022, wa have shenged our camentralated Businesses t includs in “Others.”
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Here is a breakdown by business segment compared with the previous fiscal year. As for advanced
products, net sales grew in both the Copper & Copper Alloy and Electronic Materials and Components
businesses. However, operating profit declined due to higher raw material prices and energy costs, and
ordinary profit also fell due to the increased burden of non-operating expenses.

In the Metalworking Solutions business, both operating profit and ordinary profit were almost
unchanged from the previous year. In the Metals business, ordinary profit dropped due to a large
decrease in mine dividends. In the Environment & Energy business, both home appliance recycling
and renewable energy performed almost as expected, and both operating profit and ordinary profit
increased.




[Comparison with the Previous Forecast on February 10, 2023]

Comparison with the Previous Forecast

(Billions of ven}

FY March 2023

- FY March 2023 Difference

Previous Forecast ‘

Feb 10, 2022 (a) Resulis ) Lt
Net sales
Operating profit 43.0 50.0 +7.0
Ordinary profit 15.0 253 +10.3
Profil allribulable Lo owners of parent 6.0 20.3] +14.3
Dollar exchange rate (yen/$) 135 135 =
Euro exchange rale (yen/€) 140 141 +1
Copper Price (LME) (cents/Ib) 385 3884 +3
Dividend per share (yen) 50 50 =
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Here is a comparison of the results with the previous forecast announced on February 10, 2023. Both
operating profit and ordinary profit exceeded the previous forecasts.

This resulted from an improvement in recovery of free metals due to the continuous stable operations
in the Metals business and a decrease in loss on equity in earnings of Mitsubishi UBE Cement
Corporation, despite a slightly negative impact of a decline in sales of copper & copper alloy products
in the Advanced Products business and a fall in some metal prices in the Metals business.

Mitsubishi UBE Cement Corporation’s operating profit and ordinary profit did not deviate
significantly from the previous forecasts, but the company is expected to move from a significant
deficit to a profit in FY2024 and beyond due to the New Medium-term Management Strategy.

As a result, some deferred tax assets are expected to be recorded, and this will reduce tax expenses.
Extraordinary losses on restructuring also decreased. As a result, loss on equity in earnings decreased.



[Consolidated Balance Sheet])

Consolidated Balance sheet

(Billions of yen)

End of March End of March S End of March End of March :
2022 2023 s 2022 A Differers
() (b} 2 (a) {b) o

. Notes and accounts
Cash and deposits 159.2 142.1 -17.0 Sl 158.5 85.2 “13.3
Notes ang accounts 249 8 188 4 751 3 Borrowings, bonds payable 608.7 533.5 -75.1
Receivahle - trade & L < and commercial papars i £ <
Invenlories 4545 377.6 -76.9 Other liabilities 702.0 644.1 -57.8
Other 32 407.7 +32.4 Total es 1,469.2
Total current assets 1,238.9 1,116.0 -122.8
TR Share capital 119.4 119.4 5
equipment and 677.7 454.9 -222.1 -
intangible assets Capital surplus and 76.5 79.0 +2.5
Investments and SicHiREEES ’ ' .
St 208.3 320.7 +112.4
S Retained samings 328.8 338.8 +10.0
Total non — current
assets 886.0 787 -110.3 Accumulated other
comprehensive 59.9 558 -4.0
Total assels 2,125. 233. income
Non-Controlling "
el 709 355 353
Shareholders’ o P
equity ratio 28 % 31 %
Net D/E ratio 0.8 times 0.7 timss
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Here is the consolidated balance sheet. The balance at the end of March 2023 was ¥1,891.7 billion,
a decrease of ¥233.2 billion from the end of March last year. This was mainly due to the fact that the
establishment of Mitsubishi UBE Cement Corporation excluded the Cement business from the scope
of consolidation, resulting in a loss of approximately ¥200 billion in assets and approximately 170
billion in liabilities.




[Performance Forecast for FY March 2024 (Income statement, dividend per share)]

Performance Forecast for FY March 2024

{Billions of yen)

FY March 2023 FY March 2024 -
_ il (a) s (b’ perene (b-a)

Nel sales 16259 1,670.0 +44.1
Operating profit 50.04 50.0 +0.0
Dividend income 9.2 17.8 +8.6
Other financial income -4.34 -4.7 -0.4
Equily in nel income -21.9 6.6 +28.5
Olher non-operaling income -7.7 -11.7 -4.0
Ordinary profit 25.3 58.0 +32.7
Extraordinary incame (lass) -10.5 -2.DI +8.5
Income taxes 10.8§ -10.1 -20.9
iF:]r&frlé:Enbutab\e to nen-cantrolling 5.2 ’4'9I 40.3
Profit attributable to owners of parent 20.3 41.0 +20.7
Divitardiper shars Interim dividend 25 47 22
(yen) Final dividend 25 47 +22
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Here is the full-year forecast for the fiscal year ending March 2024. Net sales will be ¥1,670 billion,
operating profit is expected to be ¥50 billion, ordinary profit will post ¥58 billion, and net profit
attributable to owners of the parent will come to ¥41 billion. In accordance with the dividend policy
stated in Medium-term Management Strategy FY2031 announced in February of this year, we have
increased the annual dividend to ¥94 per share, up ¥44.



[Exchange rates, copper prices, sensitivity, and business indicators for FY March 2024 Performance

Forecast]

Exchange rates, copper prices, sensitivity, and business indicators for Performance Forecast

Exchange rates, Copper prices Full Year
Dollar-Yen
Cxchange Rate ven/s 135
Euro-Yen
Exchange Rate Yen/e 1ds
Copper price
(LME) ¢/lb 390
Sensitivity Full Year (Billions of yen)
Dollar-Yen 5 : :
ot g s Yen/$ Operating profit 0.80
Euro-Yen ; " .
Exchange Rate Yen/€ Operating profit 0.17
(a)Operating profit 0.59
Ceptay e HLE +10¢/1b  (b)Non-operating Income 1.84
(a + b) Ordinary Income 2.43
NAnazementingss FY March 2023 FY March 2026 | FY March 2031
o e = Results Plan Target
ROIC .
Betare dedusting non- % AN 4.1 B.5 9.0
risk inventories
ROE % 35 6.8 10.0 13.6

‘L ROIC{aller deducling non-risk invenlories) on FY Mar/2023 was 2.6%
g 2 MITSUBISHI MATERIALS

I would like to explain the assumptions underlying our performance forecasts and key management
index. As for the assumptions for performance forecasts, we assume foreign exchange rates to be ¥135
to the dollar and ¥145 to the euro, and the copper price to be 390 cents per pound, based on recent
developments and the consensus price of financial institutions.

Sensitivity to changes in the assumptions is shown in the middle of the slide. The lower part of the
slide shows ROIC and ROE over time. We expect net income to recover for the fiscal year ending
March 2024, and both indicators are expected to improve from the previous fiscal year.



[FY March 2024 Full-Year Forecast (Breakdown of factors affecting ordinary profit)]

FY March 2024 Full-Year Forecast (Breakdown of Factors Affecting Ordinary Income)

@ Operating profit is expected to be at the same level as FY March 2023 due to further increase in energy costs in
each business and the impact of increased inventory in the Metalworking solutions Busienss, despite the
projected effect of higher selling prices in the Copper & copper alloy Business and the Metalworking solutions
Busienss.

® Ordinary profit is expected to increase by ¥58.0 billion (+¥32.7 billion from the FY March 2023) due to an increase
in dividend income from the Los Pelambres mine and an improvement in equity in earnings of MUCC.

(Billions of yen)

Non-operating income
Operating profit - 0 yen + 32.7 billion yen

[ | I s | 580
-4.4
oy i e +8.6

25.3 +1.3 - +28.5
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Here is the analysis of changes in ordinary profit. Compared with the previous fiscal year, operating
profit is expected to be almost unchanged from the previous year, and non-operating income will be
up ¥32.7 billion. Operating profit is expected to benefit from price increases in the Copper & Copper
Alloy and Metalworking Solutions businesses.

On the other hand, there has been the impact of increased inventory in the Metalworking Solutions
business in the second half of FY2023, in addition to a further increase in energy costs. As a result,
operating profit is expected to remain at the same level as the previous fiscal year.

In terms of non-operating income, ordinary profit is expected to end up at ¥58 billion due to an
increase in dividend income from the Los Pelambres Mine and an improvement in equity in earnings
of Mitsubishi UBE Cement Corporation.




[FY March 2024 Full-Year Forecast (Breakdown by segment)]

FY March 2024 Full-Year Forecast (Breakdown by Segment)

(Billians of yer)

FY March 2023 Results (a) FY March 2024 Forecast (b) Difference (b-a)

Operating Ordinary Operating Ordinary Operating Ordinary
Melals 1,089.3 28.2 209 1,071.7 21.9 34.5 -17.6 -6.3 +4.6
I Advanced Producls ** 526.3 8.1 7.1 547.4 15.5 12.6 +21.1 +7.4 +5.5
Copper &
I iy 402.1 2.6 -0.0 464.0 Ll 6.7 +61.9 G +6.7
Electronic
materials & 124.6 5.9 1.7 84.9 6.1 6.3 -39.7 +0.2 -1.4
components
Melalworking
I i it 141.6 14.1 14.5 153.9 14.3 15.2 LES +0.2 +0.7
Enviranmenl & Energy 3.4 0.2 0.9 4.5 0.5 0.4 +1.1 +0.3 -0.5
Others 170.6 9.0 -15.9 160.8 5.9 8.7 =B =2l +24.6
Adjustment Amount -305.4 -9.6 3 -268.3 -8.1 -13.4 +37.1 +1.5 =21

1,670.0

elvalue o edvanced producs includes iransactions between the copper & copper sllay and elecimnic materizls & conmy
o the integration of cement business and its rzlsted businessas an April 1, 2022, we have changed our cemen:-related b
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Here are changes from the previous year by business segment. [ would like to explain the details of
each business in the subsequence slides. To explain one point, we have moved home appliance
recycling from the Environment & Energy Company to the Metals Company as part of the current
reorganization. The remaining renewable energy is listed as a separate segment.




[Metals Business)

Metals Business
® Ordinary profit on FY March 2023 was 28.0 billion yen, decreased by 22.2 billion yen from FY March 2022, due to the ven depreciated, an increase in energy
costs, mine dividends, and a decrease in equity in earnings.
® Ordinary profit on FY Marh 2024 is forecast at 34.5 billion yen, increased by 4.6 billion yen from FY March 2023, due to an increase dividends recaived while
energy cosls are expecled lo increase.
® ROIC is expected to be 6.2%(-0.8 % YoY) due to the incre in invested capital, although ordinary profit is expected to increase. :
revious Creanization Cijrrant Ofganization {3illions of yen, thousand tons)
FY March 2022 FY March 2023 Difference FY March 2023 FY March 2024 Difference
Results (a) Results (b) (b-a) Results (c) Forecast (d) d-c)
Net sales L 1,085.7 +88.5 1,089.3 1,071.7 -17.6
Operating profit 252 2.5 +2.2 28.2 21.94 -6.3
Ordinary profit 50.2 28.0 -22.2 29.9 34.5 +4.6
Salos volumes of copper
cgrzme‘s:m—hause 316 318 +2 318 3991 +81
producs)
Srle e elconner 27l 240 =il 240 “ -240
Dividenc from
i i 235 7.2 -16.3 7:2 15.8] +8.6
ROIC{%
buad AT 6.8 7.0 6.2 -0.8
*1 Salesh volume of copper
Gathicrae e bsta ROICiafter dedusting non-risk inventories} was 13.5%
smelter Breakdown of factors compared to previous year results Breakdewn of facters compared to the previous full-year forecast
FY March 2022 Results | 50|l Fv March 2023 Results [ 209
Exchange rate cifferences +9.5 Price differences =11
Price cifferences 41 Quantity Variation 10.4
Quantity Variation 02 Dividend income +8.6
Divisendiinoome g Income (Loss} from Equity Method Investments -0.1
Income {Loss) from Eauity Method Investments 5.9
Other -3.2
oo W s 20z Forecas
FY March 2024 Forecast
FY March 2023 Results | 280 m
o — i 0| MATERIALS

The results of the Metals business for the fiscal year ended March 2023 are shown in two categories,
namely, “FY March 2023 Results (b)”” and “FY March 2023 Results (c),” in line with changes resulting
from the reorganization of segments. “Results (b)” uses the old segments, and “Results (c)”” shows the
figures from the new segments including home appliance recycling.

According to “Results (b)” for the fiscal year ended March 2023, ordinary profit declined ¥22.2
billion from the previous fiscal year. Despite the effect of the yen’s depreciation, major factors
contributing to the decreased profit include higher energy costs, lower dividends from the Los
Pelambres Mine, and deteriorated earnings from the Copper Mountain and Mantoverde Mines, both
of which are accounted for by the equity method.

Next, as for the forecast for the fiscal year ending March 2024, ordinary profit is expected to increase
¥4.6 billion from the previous fiscal year. Main factors contributing to the higher profit include an
expected increase in dividend income from mines in which we have invested.

Particularly as for the Los Pelambres Mine, we expect its dividends to go up ¥8.2 billion from the
previous fiscal year due to an expected increase in the production volume resulting from the planned
completion of the construction for expanding the concentrator in July 2023. With respect to furnace
maintenances at Smelters & Refineries in the fiscal year ending March 2024, they are not planned at
Naoshima Smelter & Refinery in Japan. Onahama Smelter & Refinery is planning maintenances for
about a month.

PT Smelting plans to do some construction to expand while suspending operations for 75 days from
May to mid-July. ROIC is expected to be 6.2% for the fiscal year ending March 2024 from 7.0% for
the fiscal year ended March 2023, partly due to increased inventory, despite an increase in earnings.




[Advanced Products Business (Copper & copper alloy)]

Advanced Products Business (Copper & copper alloy)

@ Ordinary profit on FY March 2023 was Q billion yen, decreased by 5.3 billion yen from FY March 2022, due to an increase in energy costs
and hedging cosls, as well as an increase in non-operaling expenses.

® Ordinary profit on I'Y March 2024 is forecast at 6.7 billion yen, increased by 6.7 billion yen from 'Y March 2023, due to the effect of the
revision of sales and the increase in sales volume of copper & copper alloy products.

® ROIC is expected to be 2.8% (+2.2 % YoY) due to the recovery of ordinary profit. el liorie;aTivan: dho sanetoned
FY March 2022 FY March 2023 Difference FY March 2024 Difference
Results (a) Results (b) (b-a) Forecast (c) (e-b)
Net sales 366.6 402.1 $89:0 464.0) e il
Operating profit 46 2.6 -1.9 9.7 +7.1
Ordinary profit 5.3 0.0 -5.3 6.7 +6.7

Sales volume of
copper & coppar 138 134 -4.0 144 +14
alloy products

ROIC(%) 0.6 2.9 +2.2

Esfora sadveling ron-risk inventaries.

ROIC{after deducting non risk inventorics) was 0.8%

Breakdown of factors compared to previous year results Breakdown of factors compared to the previ full-year fi

Business portolio =12 Exchange rate differences +0.2
Exchange rate difference +0.5 Price differences 13.0
Price difference +0.5 Quantity Variation +3.5
Quantity Variation +0.9 Incorre (Loss} from Couity Methoo Investments -0.4
Incorre (1oss) from Fouity Method 403 Other +0.4
Other -6.3
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As for the results of the Copper & Copper Alloy business for the fiscal year ended March 2023,
ordinary profit was unfortunately zero, a decline of ¥5.3 billion from the previous fiscal year. This
was mainly due to operating profit that was lower than the previous fiscal year resulting from higher
energy and hedging costs, and decreased valuation gains on Luvata’s derivatives recorded for the
previous fiscal year.

Here is the forecast for the fiscal year ending March 2024. Ordinary profit is expected to recover by
¥6.7 billion from the previous fiscal year. Major factors include incorporating an increase in
processing fees announced in October of the previous year, in addition to the increase in sales of
copper and copper alloy products.

The sales volumes of copper and copper alloy products are also expected to increase approximately
10% from the previous fiscal year, based on automakers’ plans to increase production. In addition,
Luvata, our subsidiary, expects to expand sales of welding, electrode materials and superconducting
wires due to growing demand for products for automobiles and MRI.

The investment of approximately ¥30 billion to increase production, which is a growth investment,
is also proceeding on schedule, including the increase in production capacity of the Sakai Plant. I
would like to give a detailed explanation at the Business Strategy IR Meeting on April 17. We expect
a significant improvement of ROIC to 2.8% for the fiscal year ending March 2024.



[Advanced Products Business (Electronic materials and components)]

Advanced Products Business ( Electronic materials & components )

® Ordinary profit an I'Y March 2023 was 7.7 billion yen, decreased by 3.8 billion yen from I'Y March 2022, due to an increase in energy costs
and a decrease in sales of semiconductor-related products

@ Ordinary profil on FY March 2024 is lorecasled al 6.3 billion yen , decreased by 1.4 billion yen lrom FY March 2023, due lo a decrease in
sales caused by the deterioration of the semiconductor market.

® ROIC is expected to be 6.5% (-2.2 % YoY) due to the projected decrease in ordinary prafit.

(Billions of yon)
FY March 2022 FY March 2023 Difference FY March 2024 Difference
Results (a) Results (b) (b-a) Forecast (c) (c-b)
Net sales 120.7 124.6
Operating profit 10.0 5.98 -4.0
Ordinary profit 11.6 T -3.8
RO\C %)
Gafore I(l l)i wenlores 8'7
Breakdown of factors compared to previous year results kdown of factors pared to the previous full-year forecast
FY March 2022 Results FY March 2023 Results
BLsiness portfolio -0.3 Price cit‘erences
Fxchange rate differences +2.8 Quantity Variation 31
Price differences -2.3 Dividend income -0.3
Quantity Variation 1.0 Income {Loss) from Equity Method Investments 0.5
Dividend income -0.3 Other RS

Other FY March 2024 Forecast
FY March 2023 Results
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Here are the results of the Electronic Materials and Components business for the fiscal year ended
March 2023. Ordinary profit fell ¥3.8 billion from the previous fiscal year. This was mainly due to a
decline in orders for precision silicon products affected by the deterioration of the semiconductor
market.

In the forecast for the fiscal year ending March 2024, ordinary profit is expected to decrease further
by ¥1.4 billion from the previous fiscal year. The impact of this deterioration of the semiconductor
market is still considerable, and we also expect to see a decline in sales of precision-mounted materials
in addition to precision silicon products.

Net sales are expected to decrease ¥39.7 billion from the previous fiscal year, of which ¥33 billion
will be due to the transfer of the polycrystalline silicon business. Excluding its effect, net sales are
expected to decrease approximately ¥6.5 billion.

The semiconductor market is expected to recover from the second half of the fiscal year. We want to
ride the wave of recovery successfully by understanding market changes in a timely manner. ROIC
for the fiscal year ending March 2024 is expected to decline from 8.7% for the previous fiscal year to
6.5% partly due to the deteriorated market conditions.



[Metalworking Solutions Business]

Metalworking Solutions Business

@ Ordinary profit on FY March 2023 was 14.5 billion yen, almost unchanged from FY March 2022, due to an increase in energy and raw
material cosls and a decrease in sales in China.

® Ordinary profit on FY March 2024 is forecasted at 15.2 billion yen , increased by 0.7 billion yen from FY March 2023, due to the effect of
higher sales prices and the expected moderate growth of the sales environment.

® ROIC is expected to be 6.5% (-0.4% YoY) due to an increase in investment capital despite an increase in ordinary profit.

FY March 2022 FY March 2023 Difference
Results (a) Results (b) (b-a)

FY March 2024
Forecast (c)

Net sales 153.9 +12.3
Operating profit 14.3 +0.2
Ordinary profit 157 +0.7
ROIC(%) 6.5 -0.4
Breakdown of factors compared to previous year results Breakdown of factors compared to the previous full-year forecast
FY March 2022 Results FY March 2023 Results
Fxchange rate differences +4.7 Cxchange rate ditterences +1.0
Price differences eAel: Price diferences +1.0
Quantity Variation i Quantity Variation +1.6
Othar 08 Divicenc income +0.9
FY March 2023 Result
[Py march 2023 Resuits | 145 [NEEENONS 38
FY March 2024 Forecast
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Here are the results of the Metalworking Solutions business for the fiscal year ended March 2023.
The results ended up at almost the same level as the previous fiscal year due to a decrease in sales to
the Chinese region and an increase in energy costs, despite positive effects of the yen’s depreciation.

In the forecast for the fiscal year ending March 2024, ordinary profit is expected to increase ¥0.7
billion from the previous fiscal year. This will be mainly due to stronger sales of cutting tools and the
expected effect of sales price increases implemented in Japan and overseas last year.

Shipments of cutting tools are expected to increase 7% from the previous fiscal year, reflecting
increased demand for aircraft and medical applications, as well as a recovery of automobile production
in certain regions. ROIC is expected to be 6.5%.



[Mitsubishi UBE Cement Corporation]

Mitsubishi UBE Cement Corporation

EMajor P/L Items WEnvi tal Fact
Mitsubishi UBE Cement Corporation and T — e
Consolidated Subsidiaries e

FY March 2023  FY March 2024
_ FY March 2023 | FY March 2024 Results Forecast

Results Forecast -
Total demand for cement (million
Net sales in Japan tons}
Cement sales volumes (million
Operating profit in Japan tons}
) z Cement sales volumes (million
Ordinary profit in the 1U.S. tons}
Profit (lass) attributable ta Ready-mixed concrele sales (million
owners of parent volumes in the U.S. cy)

Coal Price $/1)

M Share of loss of entities accounted
for using equity method in Mitsubishi Materials Fxchange Rate (Yen/$)

Share of loss of entities accounted

for equity method * -24.9 5'gl

*Bhare ot loss of entitiss accounted “or equity methed for the fi
2024 is caleulated besed on Our Compeny's *erecast of ¥133/5

ar ending March 31,

nge rEte. {Reference) Consclidated balance sheet as of March 31, 2023 (Billions of yen}

Shareholder's

Total assets 7727 Interest-bearing debt 2175 equity

St
businass environment caused by 3188
we implaren 1o improve profits and los: sising cement

in two 515225, improving the structurs (shutdown of Aomori Plant end Isa No. L kiln, end Sharchaolder's

2 the use of chesp thermal energy

e A1.4% Net D/E ratic 0.48 times
equily ralio £%)

) improving the supply system for cement and ready-mixed concrst, the U.S.

any posted & loss due to the deterioration of the

s for struetursl imprave However, the
year ending Merch 24 through the implementation
of the measures to improve its profit and loss announced in the fiscal year ending March 23,
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This is about Mitsubishi UBE Cement Corporation. First, I would like to explain the results for the
fiscal year ended March 2023. Net sales were ¥576.3 billion, and net profit attributable to owners of
the parent was a loss of ¥47.3 billion. This was mainly due to the recording of restructuring costs in
light of the deteriorating business environment, including higher thermal energy costs.

In the forecast for the fiscal year ending March 2024, net sales are expected to be ¥670 billion, and
net profit attributable to owners of the parent will be a surplus of ¥14.5 billion. Factors contributing
to this return to profitability include an increase in cement prices, effects of restructuring, and
incorporation of measures to improve profits and losses, such as expanding the use of cheap thermal
energy, as a response to an increase in thermal energy costs.



[Depreciation and Capital Expenditures]

Depreciation and Capital Expenditures

Lell: Deprecialion
Right: Capital Expenditure {Construction Basis)

103.4

(Billions of yen}

79.9
: 315 814 81.1 82.0 MMetals

Wadvanced Producls
180 163 219
28.8 WMetalworking Solutions
BCement

{Environment & Fnergy

Othars

165 i 51
78
Cash basis Capital  (9p.4) (91.1) (787} (78.1) (76.7) {100.8}

Expenditures
rY March 2019 FY March 2020 TY March 2021 IY March 2022 Y March 2023 IY March 2024

Forecasl
#Tha repertabls sezmerts wers changed in accordanze with tha recrganizaticn implemantes on April L, 2023,

As aresull, lhe above capilal expendilures by segmenl reprasanl the reclaszified figurss,
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This shows depreciation and capital expenditures for each fiscal year. For the fiscal year ended March
2023, depreciation was ¥44.4 billion and capital expenditures were ¥81.1 billion. For the fiscal year
ending March 2024, depreciation is planned to be ¥48.1 billion and capital expenditures are planned
to be ¥82 billion.



[Cash Flows)

Cash Flows

(Billions of yen)

W Operating C/F

Investing C/F
1401

W Financing C/F

-47.6 A
-66.8
-86.2
-101.7
-140.0
(Free cash flow) (53.9) @6} {-23.3) (36} (1.1) (-50.0)
FY March 2019 FY March 2020 FY March 2021 FY March 2072 FY March 2023 FY March 2024

Foracast
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Here is the cash flow for each fiscal year. The results for the fiscal year ended March 2023 show an
improvement in free cash flow compared with the most recent forecasts.

Operating cash flow remained at the same level as the previous forecast due to an increase in working
capital associated with rising copper prices, despite an increase in ordinary profit. Investing cash flow
improved significantly due to an increase in gain on sale of assets and a decrease in capital
expenditures.

The forecasts for the fiscal year ending March 2024 are shown on the slide. Operating cash flow is
expected to be ¥90 billion, an increase of ¥35 billion from the previous fiscal year, in light of the
recovery in business performance.

As for investing cash flow, we plan to invest a total of ¥140 billion as growth investments, in addition
to normal maintenance and renewal, in accordance with our policy of implementing growth investment
measures to strengthen our competitiveness as stated in Medium-term Management Strategy FY2031.

For the fiscal year ending March 2024, this slide directly shows the amounts of investments and loans,
because we have not incorporated the previous sale of cross-shareholdings and other assets.




[Net D/E ratio]

Net D/E Ratio

{Billions of yen} mmm Sharcholders Equity

800 Net interest-bearing debt
—e=Net D/C Ratio (times)
6335 623.0
593.3
600 584.8
458.0
400
200
14
0

FY March 2019 FY March 2020 FY March 2021 FY March 2022 FY March 2023 FY March 2024
Farecast
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Here are the trends of net D/E ratio. It was 0.66 in the fiscal year ended March 2023, down 0.11 from
the previous fiscal year. This was mainly due to exclusion of the Cement business from the scope of
consolidation, which resulted in a decrease in borrowings.

The figure for the fiscal year ending March 2024 is expected to be 0.74, a slight increase. We plan to
proceed with the growth investment measures that I explained earlier in relation to cash flow in the
first year of Medium-term Management Strategy FY2031, and we have set this ratio while taking their
effects into account.

This concludes my explanation.



Question and Answer Session

<Q&A (Summary): Points to keep in mind when forecasting the results of the Metals business>
Q: Please explain what should be kept in mind when forecasting the performance of the Metals
business, such as fluctuations in market conditions and foreign exchange rates, recovery of free metals
and changes of PT Smelting’s smelting method. In addition, you explained that the recovery of free
metals deviated from the previously announced forecast. Please explain the factors for the deviation.

A: There are several reasons why the recovery of free metals deviated from the previously announced
forecast.

The first is the deviation at Hosokura Metal Mining Company, which smelts lead.
Hosokura Metal Mining Company removes lead contained in the electrolytic slime produced during
the copper smelting process. After lead is removed, the electrolytic slime is sent to the Naoshima
Smelter & Refinery for the process of recovering precious metals.
We are currently working to improve the efficiency of this process and increase the recovery rate of
precious metals, but this effect has not been fully incorporated, resulting in an impact of slightly under
¥1 billion.
The other is PT Smelting. It was difficult to predict the recovery of free metals, and this had a positive
impact.
Those are two major reasons.

Hosokura Metal Mining’s economic benefits from improving the efficiency are now becoming
visible, and we believe that the deviation will be reduced by incorporating them into the budget in the
future.

PT Smelting has switched to contract smelting, and we believe that the difference in the recovery of
free metals will be eliminated in general.

The forecast for the current fiscal year is based on detailed analysis of the results of the previous
fiscal year and incorporates the actual situation. Although there will be differences due to changes in
copper or other metal prices, we will work to minimize the gap between forecasts and actual results
caused by fluctuations in the volume of materials.

<Q&A (Summary): Conviction of the results for the fiscal year ending March 2024>

Q: Given that profit levels dropped in the Copper & Copper Alloy, Electronic Materials &
Components, and Metalworking Solutions businesses for the fourth quarter and the current business
sentiment is deteriorating, it looks difficult to achieve performance forecasts for the new fiscal year.
Please tell us about your company’s conviction, including its performance trends from the first half to
the second half of the fiscal year.

A: The performance forecasts for automakers and Tier 1 companies for the current fiscal year are
about 10% to 20% higher than the previous fiscal year, and we believe that products for automobiles
will perform reasonably well for the full year. In fact, major automakers are strongly insisting that the
semiconductor shortage has almost been eliminated and that they are going to start production now,
so we are hopeful. On the other hand, as for the semiconductor industry, we think that the first half of
the fiscal year will be quite tough, and that there will be a certain gap between the first and second
half of the fiscal year.



<Q&A (Summary): Impact of coal price fluctuations on performance>

Q: The coal price is $370/t in the performance forecast for Mitsubishi UBE Cement Corporation. Is
this the average including more expensive coal remaining in inventories, or on the assumption of the
spot market? Do fluctuations in coal prices affect the performance forecast announced this time?

A: The assumption of coal prices is somewhat higher than the current market. We are most concerned
about the spot market for Australian coal. We are currently increasing the proportion of the use of low-
grade coal and reforming our operating structure so that we are not directly affected by fluctuations in
the spot market for Australian coal, and this is now being established.

Therefore, we are implementing a mechanism where even if the spot market for Australian coal rises
significantly in the future, Mitsubishi UBE Cement Corporation’s performance will not be sensitively
affected and deteriorate.

Q: Conversely, if the range of decline in Australian coal prices widens, will profit increase?

A: We assume that the break-even price between Australian spot coal and low-grade coal is around
the mid-$100 level, but that will not occur because it is unlikely that Australian coal prices will
suddenly decline.

<Q&A (Summary): Factors contributing to the profit increase in the Electronic Materials &
Components business for the fiscal year ending March 2024>

Q: The performance forecast for the fiscal year ending March 2024 says that the Electronic Materials
& Components business will post a profit increase of ¥3.7 billion due to other factors. What are those
factors?

A: The increase of ¥3.7 billion due to other factors is incorporated into other factors as we are looking
to generate this profit through a combination of cost reductions, sales expansion or price pass-throughs
amid the generally very difficult market conditions.

<Q&A (Summary): Regional sales growth in the Metalworking Solutions business>

Q: You said that you expect increased sales of products for aircraft and medical applications for the
fiscal year ending March 2024 in the Metalworking Solutions business. How much volume increase
are you expecting by region?

A: We expect an increase of slightly more than 10% in North America, slightly less than 10% in
Europe and Asia, and about 5% in China, an area where it is difficult to forecast. Japan is also expected
to see an increase of slightly less than 10%, on a par with Europe.

<Q&A (Summary): Factors contributing to the profit increase in the Copper & Copper Alloy
business for the fiscal year ending March 2024>

Q: You forecast that the Copper & Copper Alloy business for the fiscal year ending March 2024 will
recover from the previous fiscal year. Please explain the factors contributing to changes in the Copper
& Copper Alloy business, such as an increase in sales due to the recovery in automobile demand and
the certainty of obtaining earnings through sales price increases.

A: Sales volume reflects the portion where each automaker forecasts better performance than the
previous fiscal year. As for sales price increases, we have incorporated the effect of the sales price
increases announced last fall.



<Q&A (Summary): Factors contributing to the profit increase in the Cement business for the
fiscal year ending March 2024>

Q: Regarding the improvement in profits and losses in the Cement business, please explain to what
extent the effects of profit improvement measures such as price increases and greater use of cheap
thermal energy, as well as restructuring, are contributing to a change in profits and losses.

A: First, the price increases were ¥2,200 in the first price increase and ¥3,000 in the second. The price
increase of ¥2,200 has been accepted by our customers, and its effect has been fully incorporated.

On the other hand, the price increase of ¥3,000 is still being negotiated with some customers, but we
consider that its effect will be realized gradually, and the negotiations for the price increase are
progressing as scheduled.

In terms of the overall ratio, the effect of the higher prices is about t