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Mining Operational Review

i E S E

For the six months ended 30 June 2025 (“2025 1H"), the
Group’s mining operations include two operating mines
(Ruashi Mine and Kinsenda Mine), one project at advanced
development stage (Musonoi Project), one advanced
exploration project (Lubembe Project) and one mine leased
out under finance lease agreement (Chibuluma South Mine
(including Chifupu Deposit)).

OPERATING MINES
Ruashi Mine
Overview

o Mine type: open-cast oxide copper and cobalt mine with
sulphide potential underneath

J Location: Lubumbashi, Haut Katanga Province, the DRC

° Ownership: JCI (70%), Gécamines SA (25%), DRC State
(5%)

J Processing: leach SX-EW processing, flotation and
magnetic separation plant

o Products: copper cathode, cobalt hydroxide and copper
sulphide concentrate

o LoM: 7 years

. Resources®: 515kt Cu, 75kt Co

° Reserves*: 284kt Cu, 37kt Co

e Figures as at 31 December 2024
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Operational Review

Production and Sales Summary for Ruashi Mine:

Mining Operational Review

PR OER

EiEREE
Ruashif@ S M A ERIHEME !

2025 2024
For the period ended 30 June BEANB=1+HIHM el - ZE:TE
PRODUCTION: EE:
Copper (t) £ (M4E) 12,765 13,334
Cobalt (t) £ () 71 681
PRODUCT SOLD: EmiEE
Copper (1) £ (1E) 9,867 10,887
Cobalt (1) &4 (o) - 991
REVENUE - including provisional pricing Wz — IR EE A

adjustment:

Copper (US$'000) i (F3=71) 48,431 92,319
Cobalt (US$'000) & (F=7T) - 13,705
Total (US$'000) @t (F%=71) 48,431 106,024
Average copper price realised (US$/1) THBIRIAE =7, 1) 4,908 8,480
Average cobalt price realised (US$/t) FHBIRGE G, M) - 13,830

Ruashi Mine's products include copper cathode, cobalt hydroxide and
copper sulphide concentrate. The production and sales volume shown
in the above table were calculated in metal content, with selling prices
equivalent to the metal prices. Pricing coefficients were considered in
actual sales revenue.

Ruashi Mine's overall copper production volume decreased by
4% from 13,334 tonnes for the six months ended 30 June 2024
("2024 1H") to 12,765 tonnes for 2025 1H. Copper production
for 2025 1H included 2,301 tonnes (2024 1H: 11,130 tonnes)
of copper content in copper cathode and 10,464 tonnes
(2024 1H: 2,204 tonnes) of copper content in copper sulphide
concentrates.

Overall cobalt production volume decreased by 90% from 681
tonnes for 2024 1H to 71 tonnes for 2025 1H.

Ruashi Mine produced 2,301 tonnes of copper content
included in copper cathode for 2025 1H, which is 79% lower
than the 11,130 tonnes for 2024 1H, due to the strategic
temporary suspension of the SX-EW System from January 2025
to mid of May 2025 as a result of the power supply instability
from the national grid to Ruashi Mine. In turn, Ruashi Mine
produced more copper sulphide concentrate with copper
content at 10,464 tonnes in 2025 TH, which increased by 8,260
tonnes when compared with that of 2,204 tonnes in 2024 1H.
To address the power supply issue, the Group has proactively
installed additional diesel generators and the SX-EW System
resumed its operations in mid of May 2025.

T/ I EEERERERAR
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Mining Operational Review

i E S E

Ruashi Mine produced 71 tonnes of cobalt content included
in cobalt hydroxide during 2025 1H which was 90% lower than
the 681 tonnes for 2024 1H. Due to the outage of power and
the export ban imposed by the DRC Government, the cobalt
production was strategically lowered in order to devote more
resources to the production of copper in 2025 1H.

Feed ore processed during 2025 1H was mainly from Ruashi
Mine's mine pits, inventory stockpile and flotation plant. Leach
feed processed during 2025 1H was 118,852 tonnes which
was 80% lower as compared with 588,507 tonnes during 2024
1H due to the strategic temporary suspension of the SX-EW
System from January 2025 to mid of May 2025.

The average copper feed grade for 2025 TH was 2.90% which
was 19% higher than that of 2.44% for 2024 1H.

Copper recovery rate was 61.89% for 2025 1H which was 20%
lower as compared to 2024 1H at 77.49%. The decrease was
mainly due to the unstable conditions when the plant resumed
operation in May 2025, insufficient power supply from external
network and frequent power outages.

The average cobalt feed grade was 0.28% in 2025 1H and was
17% higher than 0.24% in 2024 1H. No cobalt was recovered
during 2025 1H due to suspension of the cobalt operation.
Cobalt recovery rate of 48.61% for 2024 1H.

A total of 196,169 tonnes of ore was mined during 2025 1H,
which was 78% lower than that of 896,050 tonnes for the 2024
1H, as only essential dewatering and maintenance works were
performed in 2025 1H.

During 2025 1H, Ruashi Mine processed 8,406 tonnes (2024
1H: 242,745 tonnes) of low-grade oxide ore through the
magnetic separation plant producing concentrate of 3,971
tonnes during January 2025 for further processing in the
SX-EW circuit. The concentrate were stockpiled as Ruashi
had suspended the SX-EW System and decided to operate
only the flotation plant during 2025 1H, this was 92% lower
compared to 2024 1H at 51,388 tonnes.
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During 2025 1H, Ruashi Mine processed, 327,464 tonnes
(2024 1H: 91,217 tonnes) of mixed ores through the flotation
plant, producing 42,983 tonnes (2024 1H: 10,980 tonnes) of
copper sulphide concentrate scheduled for third-party sales
and 11,943 tonnes (2024 1H: 41,562 tonnes) of low-grade
oxide tailings for further processing in the SX-EW plant. The
42,983 tonnes (2024 1H: 10,980 tonnes) of copper sulphide
concentrate contained 10,464 tonnes (2024 1H: 2,204 tonnes)
of copper content. The copper recovery to concentrate was
89.5% (2024 1H: 86.9%).

Ruashi Mine sent 7,307 tonnes of copper sulphide
concentrates for tolling during 2025 1H (2024 1H: Nil) with a
metal content of 1,741 tonnes of copper. Tolling concentrate
processed during 2025 1H was 1,161 tonnes (2024 1H: Nil) with
a copper content of 243 tonnes, the recovery rate was 90%.
Tolling cathode tonnes sold in 2025 1H was 219 tonnes (2024
1H: Nil)

The average achieved copper price for 2025 1H was US$4,908
per tonne which was 42% lower than that of 2024 1H of
US$8,480 per tonne. The decrease reflects the lower payability
of the copper sulphide concentrate and sulphide ore sales in
2025 1H.

There were no cobalt sales for 2025 1H as cobalt export was
banned in the DRC. The average cobalt price in 2024 1H was
US$13,830 per tonne.

Ruashi Mine main mining license (PE578) was renewed in 2021
for a period of 15 years and will expire in September 2036.

The capital expenditure of Ruashi Mine for 2025 1H was US$1.2
million.

Kinsenda Mine

Overview

Mine type: underground copper mine
Location: Haut Katanga Province, the DRC
Ownership: JCI (77%), Sodimico (23%)
Product: copper concentrates

LoM: 9 years

Resources: 904kt Cu

Reserves®: 168kt Cu

=

Figures as at 31 December 2024
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Mining Operational Review
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Operational Review

Production and sales summary for Kinsenda Mine:

L
ﬁﬁﬁ
5

KinsendalZ5 I E R IHERE ©

2025 2024
For the Period ended 30 June HE/SB=1+HLHM “EhHE =T OF
PRODUCTION: EE:
Copper (1) EERCE:) 15,139 15,244
PRODUCT SOLD: EmHE
Copper (1) £ (8) 16,183 15,335
REVENUE - including provisional pricing Wt — EIEERRS EEREE ¢

adjustment:

Copper (US$'000) i (F=m) 133,936 116,758
Average copper price realised (US$/t) FHERAE E, /M) 8,276 7,614
E Kinsenda Mine's product is copper concentrate. The production volume — * Kinsendaf&15 ZE m73 iiEME c L RPETHNESIENEER

shown in the above table represents the copper content in concentrates
produced, the sales volume shown in the above table were calculated in
metal content in concentrates sold, with selling prices equivalent to the
metal prices. Pricing coefficients were considered in actual sales revenue.

Kinsenda Mine ranks one of the world's highest grade copper
deposits and has good access to infrastructure, with a single-
lane road connecting the mine to the regional highway 20
km to the west of the site. The current mine life is 9 years and
there exists substantial additional ore resources that could
extend the mine life to 20 years and beyond.

Kinsenda Mine produced 15,139 tonnes of copper content
in concentrate during 2025 1H, 1% (105 tonnes) lower as
compared to the 2024 1H at 15,244 tonnes. The decrease in
production volume was mainly due to 1% lower through put,
offset by the 4.55% ore grade, 2% higher compared to 2024 1H
at 4.48%. Plant overall recovery rate of 97.1% in 2025 1H was
comparable to 2024 1H at 94.1%.

Kinsenda Mine's processing plant milled a total of 356,499
tonnes of ores during 2025 TH which was 1% lower than the
361,538 tonnes in 2024 1H.

The average realised copper price at Kinsenda Mine was
US$8,276 per tonne for 2025 1H and was 9% higher than that
of US$7,614 per tonne for 2024 1H.

Kinsenda's main mining licence (PE101) was renewed in 2021
for a period of 15 years and will expire in October 2036.

Capital expenditure at Kinsenda Mine for 2025 1H was US$11.1
million (inclusive of East Mine and West Mine development) of
which US$5.9 million was related to mining development and
US$4.0 million to underground dewatering.

8 Jinchuan Group International Resources Co. Ltd
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DEVELOPMENT PROJECT

Musonoi Project

Overview

. Location: North of Kolwezi, Lualaba Province, the DRC
° Ownership: JCI (70%), Gécamines SA (25%), DRC State

(5%)

° Progress: under construction with mining licence
renewed in 2024 for a period of 15 years and will expire
in April 2039

o LoM: 16 years according to ENFI Feasibility Study in June
2023

. Resources*: 1,083kt Cu, 362kt Co
. Reserves*: 602kt Cu, 173kt Co

ud Figures as at 31 December 2024

Mining Operational Review
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Development Review

Musonoi Project is an advanced brownfield copper and
cobalt project, located in the northern outskirts of Kolwezi,
approximately 360km Northwest of Lubumbashi city, capital of
Haut Katanga Province of the DRC.

A detailed evaluation of the orebody indicates that the mineral
resources are SAMREC Code compliant, with sufficient size
to support a mining project. The studies indicated that the
orebody currently being mined occurs on the eastern end
of the Dilala orebody and is a blind deposit with high-grade
mineralization starting at between 50m and 100m below
surface. The orebody has a strike length of 600m to 700m
and has been proven to a depth of approximately 750m. At
present, the sublevel open stoping with subsequent backfilling
mining method will be used for underground mining.

The mining of OmL to 540mL decline ramp project was
completed in March 2023, with a total construction length
exceeding 5,000m, marking a significant milestone for the
Musonoi Project. The 400mL and 540mL serve as the main
haulage levels for underground sulphide ore mining. Except
for certain works in water-rich areas, all development works
required for mining operations were completed in February
2025. Following the successful extraction of the trial stope of
sulphide ore at the 400mL in April 2025, mining operations
have been progressively scaled up, achieving dual-level
mining at both the 400mL and 540mL, thereby laying a critical
foundation for production at the Musonoi Project. To improve
underground ore hoisting efficiency and ensure a continuous
ore feed for production, the Musonoi Project commenced
construction of the 540mL crushing station in April 2025,
and completed the excavation of the crushing chamber, iron
removal chamber, belt chute undercut and primary support in
June 2025.

The construction for mixed well lift system has been
completed, with the secondary lift system commissioned
in October 2023 and the main lift system commissioned in
June 2024. The main lift system completed pre-acceptance in
August 2024, and completed acceptance and commenced trial
operation in October 2024.

Construction of the 140mL drainage pumping station, the

400mL drainage pumping station and the 540mL drainage
pumping station have been completed and commissioned.

10 Jinchuan Group International Resources Co. Ltd
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The No. 1 and No. 3 fan stations, the air compressor
station and the backfill system have been completed. As
of 2025 to date, the backfill volume completed in response
to underground production requirements is 76,145 m3.
Construction of the surface facilities including administrative
offices, living quarters, core shed, integrated warehouse, site
security fence and connection road has been completed.

Construction of the integrated maintenance workshop
has been completed, and the review and approval of the
completion documents and final accounts are in progress.

The beneficiation system started trial production with ore in
June 2024, and entered the stable trial production stage in
July 2024. In the process of trial production, the beneficiation
system ran smoothly overall, with stable equipment
performance and sufficient material supply. The beneficiation
system, completed and accepted in September 2024, has
steadily produced copper-cobalt concentrate.

The deep processing project has a total of 38 sub-items,for
which all design work has been completed. As of June 2025,
the construction of the pyrometallurgical roasting system
has substantially entered the final completion phase, and
final rectification and deficiency elimination works are being
carried out in collaboration with the roaster manufacturer. It
is planned that the entire roasting system will commence trial
production with material feed on 30 June. The civil works for
the hydrometallurgical copper system have been substantially
completed, steel structure installation is 100% complete,
equipment installation is 95% complete, piping installation is
80% complete, and electrical and instrumentation installation is
85% complete. The copper system has commenced individual
equipment no-load commissioning and trial operation with
water, and it is planned that the conditions for interlinked
commissioning will be in place by the end of July. For the
hydrometallurgical cobalt system, the main steel structures
for the cobalt recovery reaction area, cobalt recovery filtration
area, cobalt product drying area and diesel room have all
been installed. Installation of core equipment and facilities
has reached 85% completion, process piping installation is
40% complete, and electrical cables and instrumentation
installation is 20% complete. Construction across all disciplines
is progressing in a coordinated manner as planned, and it is
expected that the conditions for individual equipment no-load
commissioning will be in place by the end of August.
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Mining Operational Review
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EXPLORATION PROJECT
Lubembe Project
Overview

° Location: Haut Katanga Province, the DRC

° Ownership: JCI (77%), Sodimico (23%)

o Progress: mining license renewed in 2016 and extended
for a further 15 years to 2032. An infill drilling program
was completed in 2021

° Resources*: 1,909kt Cu

e Figures as at 31 December 2024

Exploration Review

In January 2021, the Group undertook a drilling program to
collect beneficiation samples across the orebody for further
beneficiation test work and to update the resource model, and
a geotechnical drilling program to verify the ground condition
of the designed pit shell eastern slope. During the first 6
months of 2021, a total of 20 diamond drillholes were drilled
over 6,592.36m of which 5,048.20m were used for geological
and beneficiation purposes and 1,544.16m for geotechnical
characterization.

All boreholes were surveyed using differential global
positioning system (GPS) by Siteke Dior Geodesique (SDG)
professional surveyors from Lubumbashi, utilizing a Differential
GPS (Datum WSG84 and Projection UTM-S35). During April
to August 2021, a total of 1,164 samples including certified
reference materials (CRMs) were submitted to a laboratory in
Zambia for chemical analysis and 86 samples for density assay.
A total of 844 samples were sent to ENFI for beneficiation
test work and 53 duplicate pulp samples were submitted to
another independent laboratory in Johannesburg, South Africa
(referee laboratory) for inter-laboratory comparisons.

Mineral resource model was updated in 2021 with the effective
date for mineral resource estimation of 31 December 2021 and
has upgraded a portion of Inferred Mineral Resources category
to Indicated Mineral Resources category.

Taking reducing the strip ratio and enhancing the floatation
recovery as the major factors to optimize the BFS result,
in 2022, the Group carried out the open pit slope angle
optimize calculation as well as several trial beneficiation tests
on samples extracted. The Group will further evaluate the
different mining scenarios and methodologies options for
concentrator and processing.

12 Jinchuan Group International Resources Co. Ltd
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MINE LEASED OUT UNDER FINANCE LEASE
AGREEMENT

Chibuluma South Mine (including Chifupu Deposit)

Operational Review

Chibuluma South Mine (including Chifupu Deposit) and the
processing plant were leased to an independent third party
since December 2020 in order to realise the remaining value of
the mining assets.

The Group is entitled to an one-off lease payments together
with monthly royalty payment based on the volume of copper
payable sold from Chifupu Deposit at a rate dependent on the
prevailing market copper price.

The lessee produced and sold 1,971 tonnes of payable copper
(2024 1H: 1,494 tonnes) and the Group had recorded a royalty
income of US$1.37 million (2024 1H: US$0.95 million) for 2025
TH.
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Mining Operational Review
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MINING EXPLORATION, MINING DEVELOPMENT
AND ORE MINING ACTIVITIES

RERED R ~ RURR 3 R IR AR FIEE

FEBBE_T_HFNNA=THILHBAHE
B IRIDREFA I EHSIWT ¢

Expenses of exploration, development, and mining activities
of the Group for the period ended 30 June 2025 are set out

below:
Ruashi Kinsenda Musonoi Lubembe
Mine Mine Project Project Total
Ruashi Kinsenda Musonoi Lubembe

Unit: US$'000 Bl F%E7w &5 &5 IHH 15E 4t
Exploration activities BniRiEs)
Drilling and analysis SERR DT = = - - -
Sub-total et - - - _ _
Development activities MEES

(including mine construction) (BERRER)
Civil work for construction of tunnels & FxiE K 38 18 Kz

and roads and infrastructure BEEMLTATIRE 66 6,010 7,935 = 14,011
Electrical supply and distribution MENECE 1,172 30 = = 1,202
Mine services and utilities B LLI BR 7% e 2% B - 48 3,762 - 3,810
Construction of plant and facility BRI B K - 109 20,450 - 20,559
Dewatering engineering work HKIE - 4,749 - - 4,749
Others Hith - 176 10,248 = 10,424
Sub-total et 1,238 11,122 42,395 - 54,755
Mining activities RIREE

(excluding ore processing) (FaERERERE)
Staff cost BTHA& 3,832 1,626 = = 5,458
Blasting e 1,378 1,896 - - 3,274
Fuel, electricity, water and PR B KR

other services HMART 569 1,656 = = 2,225
Sub-contracting charges NBER 5,393 12,818 = = 18,211
Depreciation nE 1,531 11,588 = = 13,119
Others Hith 335 8,974 - = 9,309
Sub-total et 13,038 38,558 - - 51,596
Total et 14,276 49,680 42,395 = 106,351
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Management Discussion and Analysis

BUSINESS REVIEW

JCl and its subsidiaries are principally engaged in (i) the mining
of non-ferrous metals, primarily copper and cobalt, in the DRC
and Zambia; and (ii) the trading of Mineral and Metal Products
in Hong Kong.

The Group recorded a profit attributable to Shareholders
for the six months ended 30 June 2025 of US$5.5 million,
compared with that of US$9.2 million for the period ended
30 June 2024. It was mainly due to the decrease in the sales
volume of copper cathode and the low payability for the
copper sulphide concentrates and sulphide ore sales at the
Ruashi Mine offset by the decrease in production cost.

The average benchmark LME copper price for 2025 1H was
US$9,432 per tonne, representing an 4% increase as compared
to that for 2024 1H of US$9,097 per tonne. LME copper price
began the year at US$8,686 per tonne, rose to US$10,040 per
tonne closing on 30 June 2025. The market sentiment was
positive during 2025 TH.

The average MB cobalt price for 2025 1H was US$13.16 per
pound (US$29,013 per tonne*), representing an 8% increase
as compared to that of US$12.22 per pound (US$26,940 per
tonne*) for 2024 1H. Cobalt price recovered in 2025 and was
driven by the export restrictions including the suspension
of cobalt exports from the DRC in February 2025 and the
introduction of export quota in October 2025.

Mining Operations

The Group has majority control over two operating mines
in Africa, which are Ruashi Mine, a copper and cobalt mine
located in Lubumbashi, capital of Haut Katanga Province of
the DRC, and Kinsenda Mine, a copper mine located in Haut
Katanga Province, the DRC. The Group also has interest over
a copper mine located in Zambia which has been leased out
under a finance lease agreement (Chibuluma South Mine
(including Chifupu Deposit)).

In 2025 1H, the Group produced 27,904 tonnes of copper
(2024 1H: 28,578 tonnes) and 71 tonnes of cobalt (2024 1H:
681 tonnes) and sold 26,050 tonnes of copper (2024 1H: 26,222
tonnes).

* 1 tonne equivalent to 2,204.62 pounds
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Management Discussion and Analysis
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Copper production was 2% lower in the 2025 1H at 27,904
tonnes as compared to the 2024 1H at 28,578 tonnes.

Ruashi Mine's copper production in 2025 1H at 12,765 tonnes
was 4% lower as compared to 2024 1H at 13,334 tonnes.
Production included 10,464 tonnes (2024 1H: 2,204 tonnes)
of copper content in copper sulphide concentrate and 2,301
tonnes of copper cathode (2024 1H: 11,130 tonnes).

Copper cathode production at 2,301 tonnes was 79% lower
than that of 11,130 tonnes as compared to 2024 1H, the
decrease was due to the strategic temporary suspension of
the SX-EW System from January 2025 to mid of May 2025
as a result of the power supply instability from the national
grid to Ruashi Mine. To cope with the electricity outage, the
Group utilized its flotation plant to produce more copper
content in copper concentrate, thereby maintaining overall
production levels. In turn, the Ruashi Mine produced more
copper sulphide concentrate at 10,464 tonnes during the first
six months of 2025, which increased by 8,260 tonnes when
compared with that of 2,204 tonnes in 2024 1H. To address
the power supply issue, the Group has proactively installed
additional diesel generators and the SX-EW System resumed
its operations in mid of May 2025.

After offsetting the lower throughput with the higher ore feed
grade at 4.55%, Kinsenda Mine reported 1% lower copper
production at 15,139 tonnes in 2025 1H as compared to 15,244
tonnes in 2024 1H. Such higher ore feed grade was 2% higher
as compared to 2024 1H at 4.48%.

In 2025 1H, due to the temporary suspension of the SX-
EW System in Ruashi Mine as mentioned above, the Group
produced 71 tonnes of cobalt content included in cobalt
hydroxide, representing a decrease of 90% as compared to
that of 681 tonnes in 2024 1H.

The Group also has control over Musonoi Project, a copper
and cobalt project at advanced development stage, and
Lubembe Project, a copper project in exploration stage. Both
projects are located in the DRC.
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Management Discussion and Analysis

Trading of Mineral and Metal Products

The trading contracts of Mineral and Metal Products of
the Group were completed in 2024. There was no revenue
for the trading of Mineral and Metal Products in 2025
1H (2024 1H: US$60.3 million). Currently, the Group is
actively exploring trade opportunities and business areas
that align with the Group’s strategic growth objectives.

FINANCIAL REVIEW

The Group's operating results for 2025 1H are a consolidation
of the results from the operating mines in the DRC and Zambia
and the trading of Mineral and Metal Products in Hong Kong.

Revenue
The revenue for the Group's operations for 2025 TH was

US$182.4 million, representing a decrease of 36% compared
to US$283.0 million for 2024 1H. Reasons for the decrease in

EEE R

RERREBERES

KREEEERARETBERNEBESZSNENR M
FREM-NIE_AF ¥ FUWREE DN EER
B Wm (CEIMFE E¥F 0388 ET) °cBAD
AEBIBBRERFTEAEEEBRREEENES
1838 K 2 FE LRI ©

A 5[0l B8

FEER_S"RAF ¥ F2EEEBAFESAUN
BIR (&) RELED 2 SRS RUNEBZEERR
TEBEMESEBZFEE

RIZTRE EHF > AEBEEXHNRGE 31824
BEEDRIZNF E¥FRI283.08BETTH
D36%° — T~ HF A F WD HIRER T XGR

revenue for 2025 1H are discussed below. o
The Group's sales performance from its mining operations and A&EEHREEFHAEELAEBELE S NHER
trading of Mineral and Metal Products was as follows: R[UF
2025 2024
For the six months ended 30 June B#EARA=+THLEAREA —ETRF —TTHEF
Mining operations: ﬁéﬁ%¥?§ .
Volume of copper sold (tonnes) RSN E = (WR) 26,050 26,222
Volume of cobalt sold (tonnes) ShIHES (WE) - 991
Average price realised per tonne of copper (US$)  SHAtHFHEIREE (1) 7,001 7,973
Average price realised per tonne of cobalt (US$) ~ SME#HFIHBIREE (1) = 13,830
Revenue from sales of copper (US$'000) HHEH & Wz (F3=7) 182,367 209,077
Revenue from sales of cobalt (US$'000) thiHE W (F£T) = 13,705
Total revenue from mining operations PRURE TR 2
— including provisional pricing adjustments —BIERREERE (T£m)
(US$'000) 182,367 222,782
Trading of Mineral and Metal Products: BERKREBERES :
Revenue - trading of externally sourced Mineral Uiz —RIMRBEE RKREE
and Metal Products - including provisional EmB 5 OiERREERE
pricing adjustments (US$'000) (F=E57) = 60,250
Total Revenue (US$’'000) “a s (F3%7) 182,367 283,032
Note: Pricing coefficients were considered in actual sales revenue. MisE . RERHEERETEEREERIC
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Management Discussion and Analysis
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The Group sold 26,050 tonnes of copper content contained
in copper cathode, copper concentrate and direct shipping
ore for 2025 1H (2024 1H: 26,222 tonnes of copper content
contained in copper cathode, copper concentrate and direct
shipping ore).

The copper sales volume of Ruashi Mine for 2025 1H was 9,867
tonnes and 9% lower as compared to 10,887 tonnes for 2024
1H, which were mainly driven by the decrease in the sales of
copper cathode at 2,277 tonnes in 2025 1H (2024 1H: 10,006
tonnes), contained in copper sulphide concentrate sales were
3,524 tonnes (2024 1H: 362 tonnes) and copper contained in
sulphide ore sales at 4,066 tonnes (2024 1H: 519 tonnes).

Kinsenda Mine sold 16,183 tonnes for 2025 1H representing
an increase of 6% from 15,335 tonnes for 2024 1H due to the
effective destocking of its copper inventory in 2025 1H.

The Group had no sales of cobalt content contained in cobalt
hydroxide during 2025 1H as compared to 991 tonnes for 2024
1H due to the export ban imposed by the DRC government.

Copper revenue from mining operations for 2025 1H was
US$182.4 million, representing a decrease of 13% as compared
to 2024 1H of US$209.1 million. The decline in revenue was
primarily due to lower sales volume of copper cathode and low
payability for copper sulphide concentrates and sulphide ore
sales at the Ruashi Mine. The average benchmark LME copper
price for 2025 1H was US$9,432 per tonne, representing a 4%
increase as compared to that for 2024 1H of US$9,097 per
tonne. The average price realized of copper for 2025 1H was
US$7,001 per tonne which was 12% lower than that of 2024 1H
at US$7,973 per tonne.

The Group did not generate any cobalt revenue from mining
operations during 2025 1H, compared to US$13.7 million
in 2024 1H. The average MB cobalt price for 2025 1H was
US$13.16 per pound (US$29,013 per tonne*) representing an
8% increase compared to US$12.22 per pound (US$26,940 per
tonne*) in 2024 1H. Cobalt hydroxide coefficient commenced
in January 2025 at 59.7% and steadily increased to 69.06% for
six-month average in June 2025.

*

1 tonne equivalent to 2,204.62 pounds
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Management Discussion and Analysis

There was no revenue from the trading of Mineral and Metal
Products in 2025 1H (2024 1H: US$60.3 million) due to the
completion of the trading contracts in 2024. Currently, the
Group is actively exploring trade opportunities and business
areas that align with the Group's strategic growth objectives.

Cost of Sales

Cost of sales represents the costs associated with the
production of copper and cobalt from the Group’s mining
operations and the purchase cost for the trading of Mineral
and Metal Products. The major components of cost of sales are
as follows:

EEE R

AR RAFE T ETNERERASBERE S
H(CEZNFELY¥F 03F[EET) JIER S
_NEBRHE S A4 B AEE EBIBIRER
SAREEBEAEBRIZHNE ZIKIB R EFRE -

HE M
& P A S SR AN B B R R SR B SR Bk L EE A R 2 A
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2025 2024
—EZRE T NWNE
US$'000 US$'000
For the six months ended 30 June BENA=1THIEREA F=T FTET
Mining operations: PRUREETS :
Realisation costs IR A AN 456 414
Mining costs PRUERL A 31,973 39,017
Salaries and wages ek IHE 23,263 24,974
Processing costs VB IR AR 7S 22,400 49,731
Engineering and technical costs T2 R A 1,270 1,712
Safety, health, environment and community costs 22~ B IRIE Mt @A 2,680 2,976
Mine administrative expenses BT 16,744 15,802
Depreciation of property, plant and equipment ME-BEREZBZINE 39,314 40,729
Depreciation of right-of-use assets EREEEZITE 22 13
Amortisation of mineral rights WEE RN 7,282 9,006
Movement in inventories EEFEEH) (11,858) (18,282)
Sub-total INEE 133,546 166,092
Trading of Mineral and Metal Products: BERKRzBERES :
Purchase of commodities R ® = 60,298
Total Cost of Sales WIHEM A 133,546 226,390
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Management Discussion and Analysis
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Cost of sales for the Group's mining operations was US$133.5
million for 2025 1H, representing a decrease of 20% as
compared to US$166.1 million for 2024 1H.

Mining cost at US$32.0 million was overall 18% lower than
2024 1H at US$39.0 million. The decrease was primarily driven
by the significant reduction in mining activities at the Ruashi
Mine, where only essential dewatering and maintenance works
were performed. Besides, the decrease was partially offset by
the increase in mining costs at Kinsenda Mine, resulting from
higher ore mining costs due to deeper underground mining
operations. Additionally, a 55% reduction in processing costs
resulting from the temporary suspension of the SX-EW System,
which reduced in less power and reagent consumed in the
processing cycle in 2025 TH.

There was no cost of trading of Mineral and Metal Products in
2025 1H (2024 1H: US$60.3 million) due to the completion of
the trading contracts in 2024.

Royalty Payment

Royalty payment decreased from US$13.6 million in 2024 1H
to US$10.3 million in 2025 1H which was mainly due to the
decrease in cobalt sales volume at Ruashi and partially offset
by an increase in copper sales volumes at Kinsenda.

Gross Profit

Gross profit of the Group's operations has decreased by 11%
from US$43.0 million in 2024 1H to US$38.5 million in 2025 1H.
The decrease of gross profit was mainly due to the decrease in
sales volume of the copper cathode and the low payability for
the copper sulphide concentrates and sulphide ore sales at the
Ruashi Mine offset by the decrease in production cost.
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Net Finance Costs

Gross interest expenses (before capitalisation) increased by
24% from US$18.9 million for 2024 1H to US$23.4 million for
2025 1H due to the increase in bank borrowings and loan
from intermediate holding company, offset by the decrease in
market interest rates and the repayment of bank borrowings.
The principal of Musonoi Project loans, bank loans and loan
from intermediate holding company increased by a total of
US$107.9 million (2024 1H: increased by US$93.4 million),
which was partially offset by the gradual repayment of bank
borrowings using cash flow from Kinsenda Mine, leading to a
net increase in principal outstanding for 2025 1H.

EEE R

FM A

FERIRAEZE (EAbE) - _YFE EF¥FM189
BEETENURE —_E_1F ¥ FH2348EBE
7o THARIRTTER R P EER AR EZIL I #H
BHET R RMEERTERFMIREMSR - "1 5
¥ F > Musonoil BB EF  IRTTER K P REIER A
Bz A HIEMO7TIBEE T (CEMELF¥
FINN934E B ETT) #KinsendalBIBEE ZIRE R
ZHEERITERESDIEE)  ERREELSF
i

2025 2024

—TTHRE T @WF

USs$'000 Us$'000

For the six months ended 30 June BENA=1THIEREA F=T T=7T

Finance income WA 2,314 2,001

Finance costs R I

— Interest expenses —FBR% (23,388) (18,906)
— Less: Amount capitalised in cost of —H BEREERBEERAEAF

qualifying assets Bz EEE 15,649 11,338

(7,739) (7,568)

Net Finance Costs FMER (5,425) (5,567)

Other Income, Other Gains and Losses

The major components of other income, other gains and
losses are as follows:

HAA ~ Efth i K 8548
H A~ Bt B2 TEZEMMBAUT ¢

2025 2024

—E_REFE _"E_NUF

US$’'000 US$'000

For the six months ended 30 June HEAB=+HLKEAR FET T
Royalty income under finance lease agreement RLEE S R T RIMERE

ERAEKRA 1,368 948

Exchange losses, net PER AR P EE (2,185) (1,710)

Others HAth 1,103 339

286 (423)

The other income, other gains and losses increased by US$0.7
million compared with 2024 was mainly due to increase in the
royalty income under finance lease agreement as the copper
price increase was offset by the exchange losses.
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Selling and Distribution Costs

The costs mainly represented the off-mine costs incurred when
the Group sold its copper and cobalt products under the
mining operations, which primarily comprised transportation
expenses and custom clearing expenses.

HERDHMAE

ZERA T BIEAERNHE HREXT 2 iR ih
EmRFIEEZERINNE  TE2ORERR NG
HER-

The breakdown of selling and distribution costs is as follows: HE R DIEM A 2 BRARIN T -
2025 2024
—EHE —"T@F
US$'000 US$'000
For the six months ended 30 June B#EABA=1tHLEAR F=ET T=E7T

Off-mine costs: M3 IR AN

Clearing costs of export H AR A 12,098 11,346
Transportation T 221 1,388
Others Hth 1,855 1,825
Total Selling and Distribution Costs MBIHE R HEM A 14,174 14,559

Selling and distribution costs decreased by 3% from US$14.6
million for 2024 1H to US$14.2 million for 2025 1H. This was
due to the decrease in cobalt sales volume at Ruashi Mine
offset by the increase in the clearing cost of export in 2025 1H.
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Administrative Expenses

Administrative expenses for 2025 1H was US$3.1 million
comparable to 2024 1H of US$3.2 million.

Income Tax Expense

The Group is subject to taxes in Hong Kong, the DRC, Zambia
and South Africa due to its business operations in these
jurisdictions. An income tax expense of US$9.7 million was
derived in 2025 1H as compared to US$6.5 million in 2024 1H.
The increase in income tax expense was mainly due to the
increase in profit before tax in Kinsenda Mine in 2025 TH.

Profit for the Period

As a result of the above, the Group recorded a consolidated
profit after income tax of US$6.4 million for 2025 1H as
compared to that of consolidated profit after income tax of
US$12.8 million for 2024 1H.

Profit Attributable to Shareholders

The Group recorded a profit attributable to the Shareholders
amounted to US$5.5 million for 2025 1H as compared to that
of profit attributable of Shareholders of US$9.2 million for 2024
TH. The reduction of profit attributable to Shareholders for the
2025 1H was a result of the decrease in the copper revenue,
offset by lower production costs.
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EXEE A

Non-IFRS Financial Measure
C1 cash cost

The term “C1 cash cost” is a non-IFRS performance measure
included in this “Management Discussion and Analysis”
and is prepared on a per tonne of copper sold basis. The
term C1 cash cost does not have any standardised meaning
prescribed by IFRS and therefore may not be comparable to
similar measures presented by other issuers. C1 cash cost is a
common performance measure in the copper mining industry
and is prepared and presented herein on a basis consistent
with industry standard definitions. C1 cash costs include all
mining and processing costs, mine site overheads, realisation
costs through to refined metal and off-site costs.

The table below reconciles the Group's C1 cash costs to
the statement of comprehensive income in the financial
statements of the Group for the financial periods indicated.

IR B RSB EST A
CIRERAE

TCIREM AT BAETEEESHA DT A2RY—
BRBRERMBHRESENNSFERREL L HZ
SHRHENRASEERR -ERMBFREE W E
RECIHREMA—FANREER  AMZEIBERL
FEELE M T AFT2SIRE MGt B AR -C13]
ERATLIEENSEBRANEFREFFEL A
REMAUNGERREERNERRRKES-
C1RE M4 B IEPT A £RIE K 56 A~ IR IGRIAE R
MHXREEMTEIRE B A IR A KRS
(D%

FUPT R BB S » TRIEHAEENCIIREM
FEAEBYBRERAZE WD ROERK

2025 2024

—EHRE  _EZUE

US$'000 US$'000

For the six months ended 30 June BESAZ=1+HLAREA F=7T FET
Cash costs as reported in the income statement: ~ PR TR BRIRPIBE A

Direct and indirect mining cost B & EERIER A 112,960 149,184

Adjustment for change in inventory EBEFEHREE (11,858) (18,282)

Adjustment for cobalt (by-product) revenue i BIER WEAE = (13,705)

C1 cash costs C1IREM A 101,102 117,197

Copper sold (tonnes) B HER () 26,050 26,222

C1 cash cost per tonne of copper (US$/tonne) SHERMNCIIRE /A (FET, /1) 3,881 4,469

The C1 cash cost decreased 13% from US$4,469 per tonne
for 2024 1H to US$3,881 per tonne for 2025 1H. The decrease
in C1 cash cost was mainly due to the lower mining and
processing costs in 2025 1H. No cobalt (by-product) revenue
was recorded in 2025 1H due to the suspension of cobalt
exports announced by the DRC government on 22 February
2025, which remained in effect during the period.

As mentioned in the first paragraph of this “C1 cash cost”
section, the C1 cash cost is a common performance measure
for copper products. Thus, the cobalt revenue is customarily
deducted from the total cash costs in deriving those relevant
to copper production.
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Management Discussion and Analysis

Adjusted earnings before interest (net finance costs), income
tax, depreciation and amortisation and impairment loss
(“Adjusted EBITDA")

Adjusted EBITDA is used by the management to evaluate the
financial performance of the Group and identify underlying
trends in business that could otherwise be distorted if
the impact of items that do not consider indicative of the
performance of the business and/or which we do not expect to
be recurring are not eliminated. Companies may use different
methods of depreciating assets. Management believes that
these measures better reflect the Company’s performance for
the current period and are a better indication of its expected
performance in future periods. Adjusted EBITDA is intended
to provide additional information, but does not have any
standardized meaning prescribed by IFRS.

The Adjusted EBITDA of the Group is derived as follows:

EEE R

ABERFFE (FHMBHE) RS T E KR
MR REREREF (TFREBEZEBITDA L)

REREBITDAREBEEERN L EERNMHER
RWHHAEREBED SR IARERAEERIE
MEBRRER SRMBIATEREBMEENE
B RIIGERE SRV BRIR R EF BN
LA EEHAE - AR AT R ERA TR T
AHEEETHTE EEERARFERBHMKR
RANB] AHIRRE  BARBMEERSRRNE
YFE T o SBEEREBITDAS R IR HERINE K BEIR
MHEREENTEREREES -

REFEHEBEBITDASTENT ©

2025 2024

“EREF “TTE

US$'000 US$'000

For the six months ended 30 June HEARA=+HLREAR TET FET
Profit for the period AT 6,382 12,784
Add: Net finance costs B 5,425 5,567
Add: Income tax expense m:PrisREx 9,721 6,511
Add: Depreciation of property, plant and equipment 1l : ¥J¥ R &R EBITE 39,466 40,745
Add: Depreciation of right-of-use assets m:ERESEZINE 465 374
Add: Amortization of mineral rights 0 BEREE 7,282 9,006
Adjusted EBITDA SHEEZEBITDA 68,741 74,987

The Company believes that in addition to conventional
measures prepared in accordance with IFRS, certain investors
will use the above tool and related information to evaluate the
Company. It is intended to provide additional information and
should not be considered in isolation nor as a substitute for
measures of performance prepared in accordance with IFRS.
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Issue of New Shares

For the six months ended 30 June 2024, no new Shares have
been issued by the Company.

For the six months ended 30 June 2025, the Company
completed a top-up placing of existing shares and subscription
of new shares under general mandate. A total of 630,000,000
placing shares have been placed and 630,000,000 new shares
were issued and subscribed at the price of HK$0.628 per share
on 17 March 2025 and 25 March 2025, respectively. The net
proceeds from the subscription, after deducting relevant costs
and expenses, commission, stamp duty and levies, amounted
approximately to HK$388,000,000.

Capital Structure

The capital of the Company comprises ordinary shares and
perpetual subordinated convertible securities.

For the movement of share capital, please refer to note 18 of
this report.

There was no movement for the perpetual subordinated
convertible securities during 2025 1H, please refer to note 19
of this report.

Liquidity and Financial Resources

As at 30 June 2025, the Group had bank balances and cash
(including bank deposits) of US$156.2 million as compared to
US$92.3 million as at 31 December 2024.

As at 30 June 2025, the Group had total bank borrowings and
overdrafts of US$446.7 million (31 December 2024: US$383.6
million) in which the bank borrowings, overdrafts of US$153.1
million (31 December 2024: US$115.4 million) are due within
one year, bank borrowings of US$239.0 million (31 December
2024: US$223.0 million) are due within two to five years and
bank borrowings of US$54.6 million (31 December 2024:
US$45.2 million) are due over five years.
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As at 30 June 2025, the Group had loans from related
companies of US$286.5 million (31 December 2024: US$262.8
million), of which US$6.9 million (31 December 2024: US$2.4
million) are due within one year and US$279.6 million (31
December 2024: US$260.4 million) are due within two to five
years.

The gearing ratio of the Group as at 30 June 2025 was 47.5%
which is relatively remained stable when compared to 47.7%
as at 31 December 2024. Gearing ratio is defined as net
debt over total equity, and net debt is derived from total
borrowings (including amount due to related companies and
bank overdrafts) less bank balances and cash (including bank
deposits).

For the six months ended 30 June 2025, the Group financed its
operations with loan facilities provided by banks, borrowings
from related companies and internally generated cash flows.

Material Acquisitions and Disposals of Investments

For the six months ended 30 June 2025, there was no material
acquisition or disposal of subsidiaries, associates and joint
ventures.

Significant Events
Significant Capital Expenditures

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment amounting to US$56.7
million (2024 1H: US$76.3 million) for the Group's mining
operations, of which US$46.9 million (2024 1H: US$72.3 million)
related to the Musonoi Project.

Top-up Placing of Existing Shares and Subscription of New
Shares under General Mandate

Pursuant to the Top-Up Placing and Subscription Agreement
entered into by the Company dated 13 March 2025, a placing
of 630,000,000 existing shares of the Company held by a
substantial shareholder of the Company, was completed on
17 March 2025 at HK$0.628 per Share to not less than six
independent placees. Subsequently on 25 March 2025, the
Company issued 630,000,000 new shares at HK$0.628 per
Share to the same substantial shareholder of the Company
under the general mandate. For details, please refer to the
Company's announcements dated 13 March 2025 and 25
March 2025 respectively.
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The net proceeds after deducting direct attributable expenses
from the top-up placing and subscription amounted to HK$388
million which had been utilized up to the end of the year as
follows:

PRISTRIBFEN PR ER N E RBBHNERE
LR ERBEELTT BHEFRCEHAUT

Expected
Utilised net Unutilised  timeline for
proceeds net proceeds  utilising the
Intended use of net proceeds-Financing  Allocation of as of asof  remaining
the development of the deep net proceeds from 30 June 30 June unutilised
processing stage of the Musonoi Project  top-up placing 2025 2025 net proceeds
S S
PRGBS —BCEHE —E2EE BANR
?EIEFﬁﬁ— ~B=1+H ~B=1+H *@Jfﬁﬁﬁ%
BB MusonoilEH NREEE EOAME  ABAME HOESEN
RN TP ERRA % WEERSRERE MIRPE MIREE  RHEREE
US$million US$million
BRET BEET
Construction cost HK$44 million (US$5.6 million) 0.7 4.9 By the end of June 2026
LA MEEET (56EBEN) RZEZAERBER
Equipment cost HK$175 million (US$22.4 million) 26 19.8 By the end of June 2026
R A 17588#T (2458%0) RZBZRENBER
Installation cost HK$73 million (US$9.4 million) 11 8.3 By the end of June 2026
ZERA 7388ET (V4BEEED) RZBZRERAEA
General working capital HK$96 million (US$12.3 million) 1.0 11.3 By the end of June 2026
—REEEE EEETT (12388%7T) RIBZRERARA
To’gal HK$388 million (US$49.7 million) 5.4 443
fast BeEEHT (W97EEET)
Independent Forensic Investigation BIAERE

On 28 March 2025, the Share trading of the Company was
suspended as a result of delay in publication of annual results
for the year ended 31 December 2024 due to additional
works focused on matters primarily concerning an allegation
on certain payments of Ruashi SAS over the past few years,
which required further investigation (the “Allegation”). The
publication of the results for the six months ended 30 June
2025 was also delayed till to-date.

An independent forensic accountant was appointed on 16
April 2025 to conduct a independent forensic investigation.
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The Board, based on finding of the independent forensic
investigation as set out in the announcement dated 15
March 2026 and the information available up to the date of
this report, no further matters were identified that required
adjustment to the consolidated financial statements for
the year ended 31 December 2024 and the condensed
consolidated financial statements for the period ended 30
June 2025. Any matters identified through the independent
forensic investigation that were relevant to the financial
statements have been appropriately reflected in the
condensed consolidated financial statements or disclosed in
prior periods, where applicable.

Details of Charges on the Group's Assets

As at 30 June 2025, none of the Group's assets were pledged
or subject to encumbrance to secure general banking facilities
granted to the Group.

Details of Contingent Liabilities

As at 30 June 2025, the Group did not have any significant
contingent liabilities.

Foreign Exchange Risk Management

The reporting currency of the Group is US$ and the functional
currencies of subsidiaries of the Group are mainly US$. The
Group is also exposed to currency change in HK$, ZAR, CDF
and ZMW. Given the exchange rate peg between HK$ and
US$, the Group is not exposed to significant exchange rate
risk of HK$. The Group's significant assets are located in the
DRC, Zambia and South Africa and the Group is exposed to
fluctuation in CDF, ZMW and ZAR. The Group monitors its
exposure to foreign currency exchange risk on an on-going
basis.

PROSPECT

Due to the delay in publishing the unaudited condensed
consolidated interim results of the Group for the six months
ended 30 June 2025 till the date of this report, the Board
wishes to inform its Shareholders the outlook of the Group
following the publication of the audited results for the years
ended 31 December 2024 and 2025 is as follows. This outlook
statement is the same as those already disclosed in the 2025
Annual Report.
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EXEE A

The average benchmark LME copper price for 2024 was
US$9,145 per tonne, representing an 8% increase as compared
that for 2023 of US$8,483 per tonne. LME copper cash prices
started the year of 2024 at US$8,430 per tonne and remained
stable until mid of March of 2024, when potential smelter
production cuts sparked a rally in copper prices. Prices rapidly
rose to US$10,000 per tonne in April 2024 and reached a
record high of US$10,857 per tonne in May 2024, before easing
to US$8,706 per tonne by the end of 2024.

In 2025, copper prices were driven by government policies,
trade tensions, and a market where demand grew faster than
supply. The average LME copper price in the first half of 2025
was US$9,432 per tonne, and it started at the beginning of
2025 at US$8,686 per tonne and rose 16% to US$10,040 per
tonne by the end of June 2025. In the second half of 2025, the
average LME copper price was US$10,446 per tonne, it began
in July 2025 at US$10,061 per tonne and increased 24% to
US$12,504 per tonne by the end of 2025. The price movements
were supported by underlying supply and demand, with much
of the demand growth coming from the renewable energy
and electric vehicles battery sectors, especially in China. US
import tariff disturbances, limited new mine capacity, delays to
project ramp-ups, and regional shortages of recycled copper
contributed to mounting tension at the mine level and regional
imbalances in material availability.
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The long-term outlook for copper remains strong, supported
by global trends such as urbanization, clean energy, and
digitalization. The demand for copper is expected to continue
to grow, driven by the increasing adoption of renewable
energy sources, electric vehicles, and other technologies that
rely on copper. As a result, the copper market is expected to
remain volatile, with prices influenced by a combination of
supply and demand dynamics, trade policies, and investor
behavior.
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Management Discussion and Analysis

In case of cobalt, the cobalt market experienced an oversupply
in 2024, driven by high production from the DRC and
Indonesia, leading to a decline in cobalt metal prices.

However, in 2025, the cobalt price rebounded when the DRC
government introduced an export ban on cobalt raw materials
in late February, disrupting global flows of cobalt concentrate
and hydroxide, and forcing refiners to rely on stockpiles. The
export ban, which was later removed but replaced by an
export quota system, led to a sharp increase in cobalt prices,
with cobalt metal prices more than doubling to US$24 per
pound (US$52,911 per tonne) by the end of 2025. The payable
ratio for cobalt hydroxide jumped to 99.5% from a level
about 57% a year ago in 2024, indicating a tightening of the
intermediate market.
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The DRC's export restrictions including the export ban and
export quota system had a profound impact on the market,
highlighting the country’s significant influence on global cobalt
supply and prices, and underscoring the need for diversified
supply sources to mitigate the risks associated with such
policy decisions. The cobalt market is expected to remain
tight in 2026, with a shortage of cobalt expected to persist
through the end of this decade. The DRC's export restrictions
have highlighted the vulnerability of the cobalt supply chain,
prompting increased investment in product diversification
and material substitution. These developments may ultimately
dampen demand growth in certain end-use markets.
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Management Discussion and Analysis

EXEE A

The Group aims to become a world-class mineral corporation,
with the recent commencement of commercial production
at the Musonoi Mine in November 2025, its third operating
mine in the DRC. The mine's primary products include copper
cathode, cobalt hydroxide, and calcine sand, which are
expected to contribute significantly to the Group's economic
growth and bring benefits to Shareholders.

Since the Group's business spans over different regions and
countries, our overseas businesses are therefore susceptible to
the stability of and changes in the local government policies,
social and economic environments, and international relations.
If there are any material adverse changes in the aforesaid
factors, our business, financial condition and operating results
may be adversely affected. We endeavor to closely monitor
the aforesaid situation and promptly adjust our strategies in
response thereto.

Also, with the continuous support of JCG and prudent
strategic planning of the Board, the Group remains confident
that the performance of the Group will overcome such
unfavorable market conditions and create values for the
stakeholders of the Company. We will continue to improve
our quality and efficiency and strive to continuously reduce
production costs.

EMPLOYEES

As at 30 June 2025, the Group had 1,691 (30 June 2024:
1,676) permanent workers and 3,678 (30 June 2024: 3,948)
contractor's employees. Employees of the Group receive
competitive remuneration packages including salary and
medical and other benefits. Key staff may also be entitled to
performance bonuses, grant of share option and share award
of the Company.

DIVIDEND
The Board has resolved not to declare any interim dividend for

the six months ended 30 June 2025 (six month ended 30 June
2024: Nil).
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DISCLOSURE OF INTERESTS

(a)

Directors’ and chief executive’s interests and short
positions in shares, underlying shares and debentures of
the Company or its associated corporations

As at 30 June 2025, none of the Directors or chief
executive of the Company had any interest or short
position in the shares, underlying shares or debentures
of the Company or its associated corporations (within
the meaning of Part XV of the SFO) which were required:
(a) pursuant to section 352 of the SFO, to be entered in
the register referred to therein; (b) to be notified to the
Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO; or (c) to be notified to
the Company and the Stock Exchange pursuant to the
Model Code as set out in Appendix C3 to the Listing
Rules.

Substantial shareholders’ interests and short positions in
the shares and underlying shares of the Company

As at 30 June 2025, so far as is known to the Directors,
the following persons (other than Directors and chief
executive of the Company) had interests or short
positions in the shares and/or underlying shares of the
Company which were required to be notified to the
Company and the Stock Exchange pursuant to the
provisions of Divisions 2 and 3 of Part XV of the SFO,
or required to be recorded in the register kept by the
Company pursuant to Section 336 of the SFO.

Long positions and short positions in the shares and
underlying shares of the Company:

T
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Number of Shares  Percentage of the

Number of which maybe  total number of
Shares interested converted from Shares in issue
Name of shareholder Notes Capacity/Nature of interest (Note 1) PSCS Note 1) (%) (Note 3)
BEEZZ  KARBABR B &1TRA
kin#E HEHTER7 BYZERL
RR4HE /i3 B/ REHE Wizt1)  RIEE (1) (%) (H7223)
Jinchuan Group Co., Ltd.* 2) & (4) Interest of controlled corporation 7,593,009,857 (L) 690,000,000 (L) 63.07%
EIEBRNERAR SErERR
Jinchuan Group (Hongkong) Resources  (2) & (4) Interest of controlled corporation 7.593,009,857 (L) 690,000,000 (L) 63.07%
Holdings Limited
)I|£8 (B8 ERERERAS REEERG
Jinchuan (BVI) Limited 2) & (4) Interest of controlled corporation/  7,593,009,857 (L) 690,000,000 (L) 63.07%
Beneficial owner
2)BVERAR DELERG BRREA
*  for identification purposes only * (B
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Number of Shares

Percentage of the

Number of which may be total number of

Shares interested converted from Shares in issue

Name of shareholder Notes Capacity/Nature of interest (Note 1) PSCS (Note 1) (%) (Note 3)

BEEEZ  KARGAHRR EE &R

PhEE FEall wyzaatt

R ATE Vi3 B/ #mnE Wizt1)  Ri®E (1) (%) (H7723)

Jinchuan (BVI) 1 Limited 2 Beneficial owner 1,888,449,377 (L) - 14.38%
2BV 1BRAE EnEEA

Jinchuan (BVI) 2 Limited 2 Beneficial owner 583,518,372 (L) = 4.44%
2/I(BVI) 28R AF BRBEAA

Jinchuan (BVI) 3 Limited W] Beneficial owner 534,922,108 (L) - 4.07%
EII(BVI) IBRAE EnEEA

Gansu Province Economy Cooperation Beneficial owner 1,090,000,000 (L) - 8.30%

Co., Ltd*

HEAGEAEERAR BnEBA

Gansu Province Xinye Assets Beneficial owner 1,110,000,000 (L) - 8.45%

Management Co. Ltd.*

HELELEEREERELAT

Notes:

Jinchuan Group International Resources Co. Ltd

/ﬂﬂm}

BLBEAA

The letter “"L" denotes the long position in such Shares.

Jinchuan Group Co., Ltd* directly owned 100% of the issued
share capital of Jinchuan Group (Hongkong) Resources Holdings
Limited which in turn owned 100% of the issued share capital of
Jinchuan (BVI) Limited which owned 100% of the issued share
capital of each of Jinchuan (BVI) 1 Limited, Jinchuan (BVI) 2
Limited and Jinchuan (BVI) 3 Limited. Therefore, Jinchuan Group
Co., Ltd*, Jinchuan Group (Hongkong) Resources Holdings
Limited and Jinchuan (BVI) Limited were deemed to be interested
in the 1,888,449,377 shares, 583,518,372 shares and 534,922,108
shares of the Company held by Jinchuan (BVI) 1 Limited, Jinchuan
(BVI) 2 Limited and Jinchuan (BVI) 3 Limited respectively under the
SFO.

The calculation is based on the total number of issued shares of
the Company (i.e. 13,132,082,051 Shares) as at 30 June 2025.

Jinchuan (BVI) Limited directly held 4,586,120,000 Shares
and PSCS in the amount of US$88,461,539 (equivalent to
approximately HK$690,000,000) which may be converted into
690,000,000 shares of the Company at an initial conversion price
of HK$1.00 per share. Based on the relations set out in note 2
above, Jinchuan Group Co., Ltd* and Jinchuan Group (Hongkong)
Resources Holdings Limited were deemed to be interested in the
4,586,120,000 shares of the Company and 690,000,000 underlying
shares which may be converted from PSCS of the Company held
by Jinchuan (BVI) Limited under the SFO.
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Save as disclosed above, as at 30 June 2025, so far as
is known to the Directors, no other person (other than
Directors and chief executive of the Company) had
interests or short positions in the shares and underlying
shares of the Company which were required to be
notified to the Company and the Stock Exchange
pursuant to the provisions of Divisions 2 and 3 of Part XV
of the SFO, or required to be recorded in the register
kept by the Company pursuant to Section 336 of the
SFO.

DISCLOSURES PURSUANT TO RULE 13.21 OF THE
LISTING RULES

As at 30 June 2025, the Group had a number of loan
agreements or facility letters containing covenants relating to
specific performance of the controlling shareholders of the
Company which were subject to announcement disclosure
under Rule 13.18 of the Listing Rules and requirements of
disclosure in this interim report under Rule 13.21 of the Listing
Rules, the details of which are set out below:

(i)

On 18 December 2020, Ruashi SAS, a 75% owned
subsidiary of the Company and the owner of the
Musonoi Project, entered into a facility agreement (the
"Ruashi Facility Agreement”) with a bank in relation to
a term loan facility in an amount of US$350,000,000 for
financing the development and construction of Musonoi
Project. The final repayment date of the term loan facility
will be the date falling 10 years from the date of the first
utilisation of such facility, which had taken place on 11
June 2021. Utilisation should take place within 48 months
from the date of the Ruashi Facility Agreement.

Pursuant to the Ruashi Facility Agreement, the term loan
facility may be cancelled and all the outstanding amounts
may become immediately due and payable if (i) JCG (as
guarantor), the controlling shareholder of the Company,
ceases directly or indirectly to own and control 55% of
the issued shares capital of the Company or the control
of the Company; (i) the State-owned Assets Supervision
and Administration Commission of Gansu Province
ceases directly or indirectly to legally or beneficially own
and control 51% of the issued share capital of JCG; or
(i) the Company ceases directly or indirectly to own
75% of the issued share capital of Ruashi SAS or the
control of Ruashi SAS except where the issued share
capital of Ruashi SAS or any part thereof is required
to be transferred or sold down to comply with the
requirements of the applicable mining legislation of the
DRC in connection with or arising from the renewal of the
exploitation permit under the project in Kolwezi, Lualaba
Province of the DRC provided that, however, after the
renewal of the exploitation permit, the Company still
directly or indirectly owns and controls 70% of Ruashi's
SAS issued share capital.
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On 22 August 2023, (1) Metorex (Proprietary) Limited
(“Metorex”), a wholly-owned subsidiary of the Company,
as the borrower and (2) the Company as the guarantor,
accepted a facility letter (the “2023 August Facility
Letter”) issued by a bank whereby an uncommitted
revolving loan facility of up to US$30,000,000 has been
granted to the borrower by the lender for 1 year from
the first drawdown date pursuant to the 2023 August
Facility Letter. The facility shall be used for the general
working capital of the borrower and its group companies.
Pursuant to the 2023 August Facility Letter, JCG shall
continue to remain as the single largest shareholder
(directly or indirectly) of the Company and shall maintain
management control over the Company, the breach of
which will result in the termination of the facility and/
or all amounts in connection with the facility to become
immediate due and payable.

On 12 August 2024, Metorex entered into a
supplementary facility letter with the lender, pursuant to
which the uncommitted revolving loan facility amount
under the 2023 August Facility Letter was increased to
US$50,000,000 and the maturity date of the facility has
been extended to 25 March 2025. As at the date of this
report, the renewal of the facility was under negotiation
with the bank.

On 30 April 2025, Metorex and a bank has entered into a
loan agreement for revolving loan facility in an aggregate
amount up to US$10,000,000 for a term of 12 months
for the working capital of Metorex and its subsidiaries.
Pursuant to the loan agreement, JCG shall continue to
ultimately control Metorex, the breach of which may
result in the termination of the credit granted and/or the
outstanding amount of the loan may become repayable
in full on demand by the bank.

On 9 June 2025, Ruashi SAS, has signed a banking facility
agreement with a bank for a term loan facility in an
aggregate principal amount of up to US$200,000,000 for
a term of 10 years. The loan shall be used for financing
the deep processing development and construction of
the Musonoi Project owned by Ruashi SAS. Pursuant to
the facility agreement, the loan may be cancelled and all
the outstanding amounts may become immediately due
and payable if JCG ceases directly or indirectly to legally
and beneficially own and control 55% of the issued
shares of the Company.

Jinchuan Group International Resources Co. Ltd

(i

(iii)

(iv)

A ZEZ=FNBIZFIZH (A RE—ME
2E I B A B]Metorex (Proprietary) Limited
(MTMetorex1) ((FARBRNAN) RQAEAE (fEA
ERAN) BT —RBTEHN—MHERRE
R ((ZEZ=FN\BRERMHE) EI B
ABREBEZZE-=F \ Bt E R4 BERAR
ft =B #30,000,000% 7t A —F (BEXIZ
TEFE WIFEERBIRER - ZRERBBRE

“ZHEN\ARERMG B)IBFEFEAEAT
RAE— (EERER RRAERFHAAT
EREGR MAER  AIZBMEFRE LK
/HEZREFT B AN TR AR R R A
TEE-

AZE_NENB+H MetorexEAE R AET
UTHTRERMG B —_BE-=F)\ANEX
HTBIIER AR IR & =X AR & B8 18 0 250,000,000
En UEBRENISRHIERE S 1=
BZ+HB RARESHE ZREEENER
BRI ThER ©

AZE " FHFEMA =+H  MetorexEd—EIR1T
BRI ERHE UIRHEBERERRES RS
#£10,000,0003E 7%, » 2 EA12(8 B > FBYEMetorexkz
HRBABRINEEE S RIBEERHZE T/
M 1B R 4K Metorex WA 1B & » Al BEB R
FHEEWKIER SR EENERIEAEEA
FEIRITEREEER

RZEZHF/NHANH Ruashi SASTLZAR4E%E
BR%200,000,000 2 +EFHERHMESE
SI—MIRTTREE &R e ERAE AN ARuashi SAS
Fr#EEMusonoiw& N TIEE BB &8 R R & o
BERESR HE/IATBEEABEELITER
BEmiER RGN AB)S5% 2 BTN BIE
A BE g MATEREBERBAIEEE]
RFRIER BT 1EE

Interim Report 2025



SHARE OPTION SCHEME

A former share option scheme of the Company was approved
and adopted by the shareholders of the Company at the
extraordinary general meeting held on 19 June 2019 (the
“2019 Share Option Scheme”), which was subsequently
terminated by the Company on 26 June 2024. No option was
granted, vested, exercised, cancelled or lapsed under the 2019
Share Option Scheme since its adoption to its termination.

A new share option scheme of the Company (the “2024
Share Option Scheme”) was approved and adopted by the
shareholders of the Company at the annual general meeting
held on 26 June 2024. As of the date of this report, the 2024
Share Option Scheme is the only existing share option scheme
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of the Company. Details of the movements of the options  Est8| 7 BERGESE ST -
under the 2024 Share Option Scheme during the six months
ended 30 June 2025 are as follows:
Outstanding Outstanding
options as at Granted Vested Exercised Lapsed Cancelled options as at
1January  during the during the during the during the during the 30 June
2025 period period period period period 2025
RZBZRE RZBZRE
—A-A ~A=t+H
HRITHEZ HR HR HR HR B ERTEZ
Category of grantees EEAER i Bt E5R BTt BEH gt Rl
Directors or employees (Note 1)  EEHES (#21) = = = = = = =
Note: B
1. Include any Director (including executive directors, non-executive 1. BEAERZFEE (BENTES IFNTESREL
directors and independent non-executive directors) or employees of the EHITES) dES -

Group.
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No share option was granted, vested, exercised, lapsed or
cancelled under the 2024 Share Option Scheme during the six
months ended 30 June 2025.

A summary of the 2024 Share Option Scheme is set out below:

M

38

Purpose

To provide incentive or reward to participants (as defined
in paragraph (2) below) for their contribution to, and
continuing efforts to promote the interests of, the Group
and for such other purposes as the Board may approve
from time to time.

Participants

Any director (including executive directors, non-
executive directors and independent non-executive
directors) or employees of the Group.

The total number of shares available for issue

(@)  Subject to refreshment in accordance with Chapter
17 of the Listing Rules, the maximum aggregate
number of shares which may be issued underlying
the options under the 2024 Share Option Scheme
and any option or award granted under any other
share scheme of the Company (including the
Share Incentive Scheme) must not exceed 10% of
the total issued shares as at 26 June 2024, being
1,250,208,205 shares.

(b) As of 30 June 2025, the total number of shares in
the Company available for issue under the 2024
Share Option Scheme is 1,250,208,205 shares,
representing approximately 9.5% of the shares of
the Company as at such date.

The maximum entitlement of each participant

No option shall be granted to any participant if, at the
relevant time of grant, the aggregate number of shares
issued and to be issued upon exercise of all options
under the 2024 Share Option Scheme (granted and
proposed to be granted, whether exercised, cancelled
or outstanding), or grant of options or shares under all
the Company’s share schemes to such participant in any
12-month period would exceed 1% of the total number
of shares in issue at such time, unless such grant has
been duly approved, in the manner prescribed by the
relevant provisions of Chapter 17 of the Listing Rules in
force from time to time, by ordinary resolution of the
shareholders in general meeting.
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Grant and vesting period of options

Each offer of an option (the "Offer”) shall be in writing
made to an eligible person by letter in such form as the
Board may from time to time determine at its discretion
(the "Offer Letter”). The Offer Letter shall state, among
others, the period during which the option may be
exercised (the "Option Period”), which period is to be
determined and notified by the Board but shall expire in
any event not later than the last day of the 10 year period
after the date of grant of the option.

The Board may specify in the Offer Letter any conditions
which must be satisfied before the option may be
exercised, including without limitation such performance
targets and minimum periods for which an option must
be held before it can be exercised, as the Board may
determine from time to time.

The Board shall specify in the Offer Letter a date by
which the grantee must accept the Offer, being a date
no later than 14 days after the date on which the option
is offered (the "Offer Date"”) or the date on which the
conditions for the Offer are satisfied. Payment of option
price of HK$1.00 shall be made upon acceptance of the
Offer.

Save for the circumstances prescribed in the 2024 Share
Option Scheme, the vesting period for options under
the 2024 Share Option Scheme shall not be less than 12
months.

Subscription Price

The price at which each share subject to an option may
be subscribed for on the exercise of that option (the
"“Subscription Price”) shall be a price solely determined
by the Board and notified to an eligible person and shall
be at least the highest of: (a) the closing price of the
shares as stated in the Stock Exchange’s daily quotations
sheet on the Offer Date, which must be a business day;
(b) the average of the closing price of the shares as
stated in the Stock Exchange's daily quotations sheets for
the five business days immediately preceding the Offer
Date; and (c) the nominal value of the share.

The remaining life of the 2024 Share Option Scheme

Subject to any early termination by ordinary resolution
in general meeting or determined by the Board in
accordance with the rules of the 2024 Share Option
Scheme, the 2024 Share Option Scheme is valid and
effective for a term of 10 years commencing on its
adoption date (i.e. 26 June 2024 to 25 June 2034). The
remaining life of the 2024 Share Option Scheme was
approximately nine years (as of 30 June 2025).
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SHARE INCENTIVE SCHEME

A former share incentive scheme of the Company was
approved and adopted by the shareholders of the Company
at the annual general meeting held on 2 June 2015 (the
“2015 Share Incentive Scheme”), which was subsequently
terminated by the Company on 26 June 2024. No award was
granted, vested, exercised, cancelled or lapsed under the 2015
Share Incentive Scheme since its adoption to its termination.

A new share incentive scheme of the Company (the “2024
Share Incentive Scheme”) was approved and adopted by the
shareholders of the Company at the annual general meeting
held on 26 June 2024. As of the date of this report, the 2024
Share Incentive Scheme is the only existing share incentive

A7 BB 5T &l

KATRENR _E—RERAT E|§41‘_FZHR%LE
K _EEHLE IR A A B Fi iR 17 BN st 8 (T
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scheme of the Company. Details of the movements of the  Z—IUEG BRI E 7 EEVESFHEWNT -
awards under the 2024 Share Incentive Scheme during the six
months ended 30 June 2025 are as follows:
Unvested Unvested
awards as at Granted Vested Exercised Lapsed Cancelled  awards as at
1 January during during the during the during the during the 30 June
2025 the period period period period period 2025
R-EZ1%E RZBZR%
—A—-H ~A=1H
KRG EZ HR HR HR HR B HREBZ
Category of grantees ERAER ) (=t EHE BT BEH B 1R
Directors or employees (Note /)  EZRER (fz#1) - - - - - - -
Note: o=
1. Include directors, including executive directors and non-executive 1. @}éz}s%@&ﬁﬁkmﬂjzé%(@%iﬂﬁ%%&#i}tﬁi

directors but excluding independent non-executive directors, of any
member of the Group; and employees of the Group who are considered
key talents, as defined and explained by each member of the Group,
which typically refer to employees who make significant contributions to
the Group or possess scarce skills that are essential to the industry (“Key
Talents”).

No award was granted, vested, exercised, lapsed or cancelled
under the 2024 Share Incentive Scheme during the six months
ended 30 June 2025.
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A summary of the 2024 Share Incentive Scheme is set out
below:

M

Purpose

To provide incentive or reward to participants (as defined
in paragraph (2) below) for their contributions to, and
continuing efforts to promote the interests of, the Group
and for such other purposes as the Board may approve
from time to time.

Participants

Directors, including executive directors and non-
executive directors but excluding independent non-
executive directors, of any member of the Group; or Key
Talents.

Source of awarded shares

The 2024 Share Incentive Scheme permits the granting of
awarded shares to participants that are either new shares
of the Company or existing shares of the Company that
are purchased pursuant to the terms of the 2024 Share
Incentive Scheme.

The total number of shares available for issue

(@)  Subject to refreshment in accordance with Chapter
17 of the Listing Rules, the maximum aggregate
number of shares which may be issued upon the
vesting of the awarded shares under the 2024 Share
Incentive Scheme and yet to be vested in relation
to shares or options granted under other share
schemes of the Company (including the 2024 Share
Option Scheme), must not, in aggregate, exceed
10% of the total number of shares as at 26 June
2024, that is, 1,250,208,205 shares.

(b)  As at 30 June 2025, the number of shares available
for issue under the 2024 Share Incentive Scheme is
1,250,208,205 shares, representing approximately
9.5% of the shares of the Company as at such date.

The maximum entitlement of each participant

No awarded share shall be granted to any participant
if, at the relevant time of grant, the aggregate of the
number of relevant shares granted to such participant
in any 12-month period would exceed 1% of the total
number of shares in issue at such time, unless such grant
has been duly approved, by ordinary resolution of the
shareholders in general meeting in accordance with
Chapter 17 of the Listing Rules.
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Grant and vesting period of awarded shares

Subject to the terms of the 2024 Share Incentive Scheme,
the Board shall be entitled but shall not be bound at
any time within the period of 10 years after 26 June 2024
to make an offer to any participant, taking into account
such factors as the Board may at its discretion consider
appropriate. The Board may in its absolute discretion
specify such conditions as it thinks fit when making an
offer to a participant (including, without limitation, as
to performance criteria which must be satisfied by the
participant and/or the Company and/or its subsidiaries,
before the awarded shares may be vested), provided that
such conditions shall not be inconsistent with any other
terms and conditions of the 2024 Share Incentive Scheme
and the Listing Rules.

Subject to the specific circumstances as set out in the
2024 Share Incentive Scheme, the minimum vesting
period for all awarded shares is 12 months.

Payment on acceptance of awarded shares and the basis
of determining the purchase price of shares awarded

The awarded shares shall be granted to the participants
at nil consideration unless otherwise decided by the
Board. The purchase price of the awarded shares (if any)
shall be such price which shall be determined by the
Board from time to time based on considerations such as
the prevailing closing price of the shares, the purpose of
the grant of the awarded shares and the characteristics
and profile of the participants.

The remaining life of the 2024 Share Incentive Scheme

Subject to any early termination determined by the
Board in accordance with the rules of the 2024 Share
Incentive Scheme, the 2024 Share Incentive Scheme is
valid and effective for a term of 10 years commencing on
its adoption date (i.e. 26 June 2024 to 25 June 2034). The
remaining life of the 2024 Share Incentive Scheme was
approximately nine years (as of 30 June 2025).
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CHANGE IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of the Directors of the Company are set out below
are as follows:

1. Mr. Yu Chi Kit retired as the independent non-executive
director, member of the audit committee, remuneration
and nomination committee and risk management
committee of the Company on 28 May 2025.

2. Ms. Han Ruixia was appointed as the member of
the audit committee, remuneration and nomination
committee of the Company on 30 June 2024 and 30 June
2025 respectively.

3. Mr Poon Chiu Kwok was appointed as an independent
non-executive director of Konka Group Co., Ltd. (stock
code: 000016.S2) with effect from 14 August 2025. The
shares of Konka Group Co., Ltd. listed on the Shenzhen
Stock Exchange.

4. Ms. Han Ruixia was independent non-executive director
of Inner Mongolia Xingye Silver & Tin Mining Co., Ltd.
(Stock Code: 000426.57) with effect from 30 March 2026.
The shares of Inner Mongolia Xingye Silver & Tin Mining
Co., Ltd. listed on the Shenzhen Stock Exchange.

Save as disclosed above, there has been no change of
information of each Director that is required to be disclosed
under Rules 13.51(B)(1) of the Listing Rules since the
publication of the 2024 interim report of the Company.
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CORPORATE GOVERNANCE INFORMATION
Audit Committee

The Company has established an audit committee (“Audit
Committee”) with written specific terms of reference in
compliance with the Listing Rules/CG Code provisions. As at
the date of this report, the Audit Committee comprised three
independent non-executive Directors, namely Mr. Poon Chiu
Kwok (Chairman of Audit Committee), Mr. Yen Yuen Ho, Tony
and Ms. Han Ruixia who together have the relevant accounting
and financial management expertise, industrial knowledge,
legal and business experience to discharge their duties. Mr.
Yu Chi Kit retired as a member on 28 May 2025. The Audit
Committee’s primary duties include review of the effectiveness
of the Group's financial reporting process, internal control and
risk management systems, overseeing the audit process and
performing other duties as may be assigned by the Board
from time to time. The Audit Committee is provided with
sufficient resources to perform its duties, including support,
as necessary, from the internal audit function of the Group,
the external auditor, legal counsel, regulatory compliance and
management, in examining all matters relating to the Group's
adopted accounting principles and practices, and in reviewing
all material financial, operational and compliance controls. The
Group's unaudited interim financial statements and the interim
report for the six months ended 30 June 2025 have been
reviewed by the Audit Committee.

Remuneration and Nomination Committee

The Company has established a remuneration and nomination
committee (“Remuneration and Nomination Committee”)
with written specific terms of reference in compliance with the
Listing Rules/CG Code Provisions. As at the date of this report,
the Remuneration and Nomination Committee comprised
one executive Director, namely Mr. Cheng Yonghong and
three independent non-executive Directors, namely Mr. Yen
Yuen Ho, Tony (Chairman of Remuneration and Nomination
Committee), Mr. Poon Chiu Kwok and Ms. Han Ruixia. Mr.
Yu Chi Kit retired as a member on 28 May 2025 and Ms. Han
Ruixia was appointed as a member on 30 June 2025. The
primary responsibility of the Remuneration and Nomination
Committee is to review and consider the remuneration and
nomination functions for all Directors and senior management
of the Group. The remuneration function is to review and
formulate policies in respect of remuneration structure for
all Directors and senior management of the Group and
make recommendations to the Board for its consideration.
The nomination function is to lead the process for Board
appointments and to identify and nominate candidates for
such appointments.
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Other Board Committees

Apart from the Audit Committee and the Remuneration and
Nomination Committee, the Company has two other Board
Committees, namely the Risk Management Committee and
the Strategy and Investment Committee to assist the Board
to review significant daily operational matters and thus make
recommendations to the Board.

Compliance with Corporate Governance Code

The Board is committed to establishing and maintaining high
standards of corporate governance to enhance shareholders’
interest and promote sustainable development. The Company
has applied the principles and complied with all applicable
code provisions of the Corporate Governance Code during
the six months ended 30 June 2025. Based on the findings of
the independent forensic report and the information available
up to the date of approval of the condensed consolidated
financial statements, the Board is not aware of any fact that
would, at the date of this report, give rise to reasonable
concerns regarding their integrity.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code, as set out in
Appendix C3 to the Listing Rules, as its own code of conduct
regarding Director’s dealings in the Company's securities.
Based on specific enquiry made to all Directors, the Directors
have confirmed that they have complied with the required
standards as set out in the Model Code during the six months
ended 30 June 2025.

PURCHASE, SALES OR REDEMPTION OF LISTED
SECURITIES

During the six months ended 30 June 2025, neither the
Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities.

APPRECIATION

The Board would like to thank all our shareholders, community
and business partners for their tremendous support, and
extend our heartfelt gratitude to all employees for their
dedicated hard works.

Finally, the Board would like to thank the People’s Government
of Gansu Province for their special support to JCG and the
Company.

On behalf of the Board

Cheng Yonghong
Chairman

31 March 2026
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Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

AR R m R H M2 E R ER

For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

Six months ended 30 June
HEAA=1THIAEA

2025 2024
e R 5 —ZETWE
Notes US$'000 US$'000
Vg3 FET FE7T
(unaudited) (unaudited)
(R ERZ) R EZ)
Revenue W 4 182,367 283,032
Cost of sales HE M (133,546) (226,390)
Royalty payment WEREE R & (10,303) (13,596)
Gross profit EF 38,518 43,046
Other income, other gains and losses ~ EMUZA ~ Btz & E518 6 286 (423)
Selling and distribution costs 4 & K2 70 8 Al A (14,174) (14,559)
Administrative expenses TR (3,102) (3,202)
Finance income I ON 2,314 2,001
Finance costs TSR A (7,739) (7,568)
Profit before tax BRAE R A 7 16,103 19,295
Income tax expense TSR EX 8 (9,721) 6,511)
Profit for the period AR A 6,382 12,784
Other comprehensive expense: Hith2mx% :
ltem that may be reclassified Hr Mo EEBm
subsequently to profit or loss: EH
Fair value loss on hedging instruments 8 & AIREMEEH HANE T
designated in cash flow hedges B R EEE = (185)
Total comprehensive income AN PNk
for the period 6,382 12,599
Profit for the period attributable to: THATREAGRAAER
Owners of the Company KATEA A 5,521 9,241
Non-controlling interests JEfER 861 3,543
6,382 12,784
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Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

AR SR m R H 2 EIRER

For the six months ended 30 June 2025
BEE_RFA=THIENEAR

Six months ended 30 June
BEANA=1THIAEAR

2025 2024

—E-REF —EOF

Notes US$'000 US$'000
HiaE FE=x F=75
(unaudited) (unaudited)

(REER) (RIEEZ)

Total comprehensive income THIALRIGEHRRZERA
for the period attributable to: 4axg
Owners of the Company KATHEAA 5,521 9,056
Non-controlling interests JESERGHE 861 3,543
6,382 12,599
Earnings per share sREA
Basic (US cent) AR ERD) 10 0.04 0.07
Diluted (US cent) e D) 10 0.04 0.07
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Condensed Consolidated Statement of
Financial Position

REERsR E MR R

At 30 June 2025
RZE_HF;A=+H

30 June 31 December

2025 2024
—ECRE —ETpYLE
NEB=+H +-A=+—H
Notes US$'000 US$'000
et FE7x F=7T
(unaudited) (audited)
(REEER) (12 1%)
Non-current assets ERHEE
Property, plant and equipment Y2 BB R R (N 1,220,599 1,203,039
Right-of-use assets EREEE 2,129 2,594
Mineral rights WEERE 12 539,046 546,328
Exploration and evaluation assets IR B E 13 122,393 122,734
Inventories 78 14 102,093 102,093
Other non-current assets HMIERSEE 171,089 158,934
2,157,349 2,135,722
Current assets MENEE
Inventories =78 227,393 170,668
Trade and other receivables B 5 R L FE R aIE 15 85,943 58,247
Amounts due from fellow subsidiaries ~ FEWRE &M B A S FIE 37 35
Financial assets at fair value through BAFEF ABT
profit or loss (“FVTPL") (B ATEFAEED)
ZERMEE 978 969
Bank deposits with original maturity REHEHBH=ER
over three months RITIER 10,000 38,427
Bank balances and cash RITHE R RIRE 146,228 53,864
470,579 322,210
Current liabilities B =R
Trade and other payables B 5 REMEN RIS 16 301,870 270,229
Amount due to ultimate holding FET R ARG A BIFIE
company 2,298 2,038
Amount due to a non-controlling FET I B AR IR IR R
shareholder of a subsidiary I8 372 318
Amount due to a fellow subsidiary FER & M B A BRUIE 4,198 S
Bank borrowings FRITIER 17 126,930 102,747
Lease liabilities HEEE 535 672
Short-term provisions X ERR 5,154 5,421
Bank overdrafts RITEL 26,210 12,630
Tax payable FEHIRIE 14,248 8,591
481,815 402,646
Net current liabilities REBAFEEE (11,236) (80,436)
Total assets less current liabilities WEERRHEE 2,146,113 2,055,286
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Condensed Consolidated Statement of
Financial Position

REERsR & MR R

At 30 June 2025
R-ZZHFA=FH

30 June 31 December

2025 2024
—ERE =Sl )=
~NAB=+H +-A=+—H
Notes US$'000 US$'000
Hat FET FET
(unaudited) (audited)
(REEEZ) (B2 1%)
Non-current liabilities EREEE
Deferred tax liabilities RIEMIEEE 336,015 341,720
Bank borrowings RITER 17 293,595 268,185
Amount due to an intermediate FEfS R REIEERRA B R IE
holding company 279,590 256,339
Amount due to a fellow subsidiary FENRI R M B A B RIE - 4,100
Lease liabilities MHMESRE 1,690 1,975
Long-term provisions REREE 21,243 21,703
932,133 894,022
Net assets BEFE 1,213,980 1,161,264
Capital and reserves B R (1
Share capital %N 18 16,835 16,027
Perpetual subordinated convertible KA RAR BT ARG 55 5 19
securities 88,462 88,462
Reserves (1 933,506 879,009
Equity attributable to owners of the KABHER AL R
Company 1,038,803 983,498
Non-controlling interests FEIERG S 175,177 177,766
Total equity REE4AEE 1,213,980 1,161,264
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Condensed Consolidated Statement of
Changes in Equity
ERZEEREER

For the six months ended 30 June 2025
BEZE"RFSA=THIERER

Attributable to owners of the Company

LN PN
Perpetual Retained
subordinated profits/ Non
convertible Share  Translation ~ Hedging Other (accumulated controlling Total
Share capital ~ securities  premium reserve reserves reserves losses) Total interests equity
ARG REET/
kg HkEs  ROEE  BEEE  HMEE  HtEE  RasH ad RS ain
US$'000 US$000 US$000 US$000 US$'000 US§'000 US$'000 US$000 US$000 US$'000
T£R T&R &0 0 0 5 1 T£n Tin Tin
(Note 3) (Note b)
a) (WD)
At 1 January 2025 (audited) RZE-_R%-A—-H
(fzE7) 16,027 88,462 1,308,634 (23,844 - (396,825) (8,95) 983498 177,766 1,161,264
Profit for the period Bias - - - - - - 5,521 5,521 861 6,382
Total comprehensive income BRZERALS
for the period - - - - - - 5,521 5,521 861 6,382
Issurance of new shares ikt 808 - 48976 - - - - 49784 - 49784
Dividend paid to non-controlling BRFFERRERS
shareholders - - - - - - - - (3,450) (3,450)
At 30 June 2025 (unaudited) RZEZRERAZHA
(RECEH) 16,835 88462 1,357,610 (23,844 - (396,825) (3435 1,038,803 175177 1213980
At 1 January 2024 (audited) RZB_ME-F—-A
(=) 16027 88,462 1,311,840 (23,844) 185 (400,721) (6,492) 985,457 164,311 1,149,768
Profitforthe perod ] - - . . - S o 9241 33 178
Fair value loss on hedging instruments ERARSREN AN
designated in cash flow hedges TRATEER - - - - (185) - - (185) S (185)
Other comprehensive expense for the BREMEEHR
period - - - - (185) - - (185) - (185)
Total comprehensive (expense) income B2E (@2 WALE
for the period - - - - (185) - 9,241 9,056 3543 12599
Dividend recognised as distribution BRANRZIRE (W29)
fnote 9) - - (3.200) - - - - (3.206) - (3.206)
At 30 June 2024 (unaudited) RZEZMERA=HH
(KEER) 16027 88,462 1,308,634 (23,844) - (400,721) 2,749 991,307 167,854 1,159,161

Notes: Wit -

a. Translation reserve balance represents exchange differences arising  a. BMERBEERIENBTFEERENEEEEINAR
from translation of the foreign subsidiaries of which the functional BITHAEE MRV B I BB A B E%Eiﬂ'\]lﬁ REo
currency was different from the Company in previous years.

b. Other reserves comprised (a) the excess of the nominal value  b. HMRESIEQN _E—=FRBEEEBTUREEN
of the shares of the subsidiaries acquired pursuant to a group YNNG 4h) (rA1#$IEJ) 2 HE > BB EABERIE
reorganisation (“Combination”) in 2013 over the nominal ﬁﬁﬁﬁ?‘fﬁﬁxﬁZﬁﬁE'}#@ #99,000& 7t (B ER%ED) 5
value of the Company’s shares issued in exchange therefor, b))t —E—=F+—F + M H3171,595,880,00088 A F
amounting to approximately US$9,000 (credit balance); (b) the B %5206,646, OOO%TEE']Z'SQ}THx'fﬁ%&?’*ﬁ@$@7%
issue of 1,595,880,000 shares of the Company with a fair value of 1,089,084, 0002 7T B9 A5 A Bl 5k A R AR Al IR 38 2 ()
US$206,646,000 and the issue of perpetual subordinated convertible AR ) > DUKEEJin Rui Mining Investment lelted
securities (“Convertible Securities”) of the Company with a fair (MJin Rui)) 22 ERRAEL » LUK B Rulﬁ
value of US$1,089,084,000 on 14 November 2013 in exchange for —=—F+—A+HE&EXREHZEXEREESRA __|E'JFFF
the entire equity interests in Jin Rui Mining Investment Limited BREERREREEREA9,193,369,000F FFE# 1 (Tm
(“Jin Rui”) and the settlement of all shareholder’s loans outstanding JEEE) (W5 H*EV‘"E\ “'3895 000,000%7t) » BH
by Jin Rui to Jintai Mining Investment Limited amounting to the #9400,730,000% 7T B WEBEROE _E—
principal amount of approximately South African Rand (“ZAR") FoMERRKEZ fﬁﬁiﬁug BEREMRBAR
9,193,369,000 (equivalent to approximately US$895,000,000 at the E’JS%H%EFEEEZFEE3H’°Hﬂ&m%%ﬁzF'Eﬁ B ZEEBAY
date of transaction) on 14 November 2013, resulting in a difference 3,896,000% 7t (B 75 87%8) ©
of approximately US$400,730,000 (debit balance) and (c) difference
of approximately US$3,896,000 (credit balance) between fair value
of consideration of mineral rights and the attributed non-controlling
interest amount resulting from the transfer of 5% of the equity
interest in a non-wholly owned subsidiary during the 2024.
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Condensed Consolidated Statement of
Cash Flows

FERERERER

For the six months ended 30 June 2025
BE_Z_AFB=1+HI/ER

Six months ended 30 June
BESNB=1THLEAR

2025 2024
—EZhHEF “EThE
US$'000 US$'000
FET F=E7T
(unaudited) (unaudited)
(CREER) (CRE& &)
NET CASH (USED IN) FROM OPERATING isEsh (FRA) FRBIRE 35
ACTIVITIES (26,166) 46,978
INVESTING ACTIVITIES REZH
Interest received BUH 8 2,314 2,001
Purchase of property, plant and equipment E%E\%% o 55 e 5% 1 (23,148) (102,709)
Expenditure on exploration and evaluation assets  BiiR K s h & ER (9) (45)
Placement of bank deposits with original FRIREIHEBY =8 ZR1T
maturity over three months T3 (5,000) (9,833)
Withdrawal of bank deposits with original RERIHAEBH=EH 2 R1T
maturity over three months == 33,427 7,378
NET CASH FROM (USED IN) INVESTING REFBARRT FrA) REFE
ACTIVITIES 7,584 (103,208)
FINANCING ACTIVITIES R E EE
Proceeds from issuance of ordinary shares BT EBERPTEMIE 49,784 -
New bank borrowings raised IR TIE R TA 92,410 61,558
Repayment of bank borrowings EZIRITER (53,917) (7,325)
Advance from an intermediate holding company 2R 8 EF‘F??’“H”“TZ@ 15,546 38,949
Advance from a non-controlling shareholder of KRB Bﬁ%@\j#?ﬂﬁyﬁyﬁz
a subsidiary B 54 23
Repayment to a fellow subsidiary BERRWBAF - (1,865)
Advance from ultimate holding company REREKEZERABTZEBNR 260 576
Repayment to fellow subsidiaries BERRKEB AT (2) -
Net settlement of derivative financial instruments T4 ST B4 E 3% = (15)
Interest paid BFE (2,805) (18,877)
Repayment of lease liabilities EEME %% (514) (453)
Dividends paid to non-controlling shareholders B IEIERRERE (3,450) =
NET CASH FROM FINANCING ACTIVITIES MEEBFSREPHE 97,366 72,571
Net increase in cash and cash equivalents RERREEEIEEENFEE 78,784 16,341
Cash and cash equivalents at 1 January R—A—HZRER
RE&EFEER 41,234 45,841
Cash and cash equivalents at 30 June RAB=+HZRER
REFEER 120,018 62,182
Analysis of cash and cash equivalents, REkBFEFEEBEB SN 15
represented by:
Bank balances and cash IRITéE R IR 146,228 80,980
Bank overdrafts R1TB% (26,210) (18,798)
120,018 62,182
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Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

GENERAL

Jinchuan Group International Resources Co. Ltd. (the
“Company”) is a public limited company incorporated
in the Cayman lIslands and its shares are listed on The
Stock Exchange of Hong Kong Limited (the "Stock
Exchange”). lts ultimate holding company is /I
ERMPBRAT (Jinchuan Group Co., Ltd*) (“JCG"),
a state-owned enterprise established in the PRC. The
address of registered office and the principal place of
business of the Company are disclosed in the “Corporate
Information” section of the interim report.

The Company is an investment holding company. The
principal activities of the Company and its subsidiaries
(collectively referred to as the "Group”) are mining
operations and the trading of Mineral and Metal
Products.

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with the International
Accounting Standard (“IAS”) 34 “Interim Financial
Reporting” issued by the International Accounting
Standards Board (“IASB") as well as with the applicable
disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”).

* for identification purposes only
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Notes to the Condensed

Consolidated Financial Statements

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain financial instruments, which have been measured
at fair values, as appropriate.

In preparing the condensed consolidated financial
statements, the Directors have given careful
consideration to the future liquidity of the Group, in
light of the fact that the Group recorded net current
liabilities of approximately US$11.2 million as at 30 June
2025 (31 December 2024: US$80.4 million). In assessing
the Group's ability to continue as a going concern, the
Directors have considered cash flow forecasts covering
a period of not less than twelve months from the date
of approval of these condensed consolidated financial
statements, taking into account internally generated
funds, available banking facilities and the ongoing
financial support from the Group's intermediate holding
company, which has confirmed its continued financial
support.

Other than the application of certain accounting policies
which become relevant to the Group, the accounting
policies and methods of computation used in the
condensed consolidated financial statements for the
six months ended 30 June 2025 are the same as those
followed in the preparation of the Group’s annual
financial statements for the year ended 31 December
2024.

These condensed consolidated interim financial
statements do not include all the information and
disclosures required in the annual financial statements
and should be read in conjunction with the Group's
annual financial statements for the year ended 31
December 2024.

Application of amendments to International Financial
Reporting Standards (“IFRSs")

In the current interim period, the Group has applied
the Amendments to References to the Conceptual
Framework in IFRS Standards and the following
amendments to IFRSs issued by the IASB, for the first
time, which are mandatory effective for the annual period
beginning on or after 1 January 2025 for the preparation
of the Group's condensed consolidated financial
statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the new and amendments to IFRSs
in the current period has had no material impact on
the Group's financial performance and positions for
the current and prior periods and/or on the disclosures
set out in these condensed consolidated financial
statements.

REBRAR & M TR R M

For the six months ended 30 June 2025
BEE_RFA=THIENEAR

FEGSER

fRETERITERAFESE WEA S A
REMBREDIREELNAREERR

RS S BRRE ERAERR -2
CEEANAZTHRBERBAGFENI2H
BET(CEMNE+"A=+—H 80418
ET)  BEECHBEEZEAER R RHE
o RIMEAEBBBERITECSHELS
FENR  BEEEEREE%ESERESHH
WERERHAES DR+ ZE B HHRNIERES R
FER Lt RN EEMNE S BB RETRE
BAEBPREERATNFERHXF HB
R e ey PR

bR T EBEETHERRAEBNS BRI
BE_Z_HFA=1+HLENERZMERLR
GUBRERBOE S ERAst B AR RER
FAEEBRE_T_MNMF+_A=+—HLEFE
ZEEMBHRARARAE -

ZEBPRESTHY SRR NA2FERE
EMHFREANER BN RINE  TEEARE
BEEE_S_NNE+_RA=+—BHLEFENE
ER SRR — R

FE RS ST R PR A 35 3R 5 22 ) (TR PR A #53R
HER)
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Z1E57

PR AT 5] R AE 5T B R A #5 3R 5 22 R
TEHAEBNARERBEHRE M B RIE
Rtk e/ S 5235 R BRAR & B RS SRR P &5
ZRBEEERTE-

&) | EEEREEERAT —E-HETHHRE S3



Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025

HE_

54

Z_RERB=1+HIEANER

REVENUE

Revenue represents revenue arising from sales of
commodities. An analysis of the Group's revenue for the
period is as follows:

4.

Wi 2

WaiEtH E R mPREE 2 W - AERIINZ
W DT

Six months ended 30 June
HEAA=1THILEA

2025 2024
—E-REF —E O
US$'000 Us$'000
F=T FEx
(unaudited) (unaudited)
(REEZ) (REEFE1Z)
Sales of copper & 17 180,107 261,981
Sales of cobalt THE & - 17,252
Revenue from contracts with customers BENERHEREERK

from sales of Mineral and Metal Products TBERZWE 180,107 279,233
Provisional pricing adjustments, net BRI EERE 0 JFRE 2,260 3,799
182,367 283,032

Revenue from the sale of Mineral and Metal Products BERKAEBEDIEENKRET,EERVITH

is recognised at the point in time when control of the
products has been transferred to the customer, generally
on delivery of the goods.

For some sales, revenue is recognised initially at a selling
price that is determined on a provisional basis. The final
selling price is subject to the acceptance of the weight
and grade of minerals shipped and actual market price
of the minerals on the date of final pricing, a process
that could take up to 90 days after initial recognition.
Adjustments between initial and final recognition is
disclosed as provisional pricing adjustments.

The trading contracts of Mineral and Metal Products
of the Group were completed in 2024. There was no
revenue for the trading of Mineral and Metal Products for
the six months ended 30 June 2025 (for the six months
ended 30 June 2024: US$60.3 million).

SEGMENT INFORMATION

IFRS 8 “Operating Segments” requires operating
segments to be identified on the basis of internal
reports about components of the Group that are
regularly reviewed by the chief operating decision maker
("“CODM") in order to allocate resources to the segment
and assess its performance.

Jinchuan Group International Resources Co. Ltd
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DEBELEERENE D 2 ABREETE B
FAMBRSEREESERARE (EBEER
RE)) EHER UDECH B EIR KT h 056
&I

Interim Report 2025



SEGMENT INFORMATION (CONTINUED)

The CODM has been identified as the executive
directors of the Company. They review the Group's

Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TR R M

For the six months ended 30 June 2025
BEE_RFA=THIENEAR

5. SEEH (@)

TEEERRECEERTABANTEE K
FERAER 2 NEHRE UETERD AC KT

internal reporting for the purpose of resource allocation
and assessment of segment performance.

No operating segments have been aggregated in
arriving at the reportable segments of the Group.

The Group's operating and reportable segments are as
follows:

o Mining operations

J Trading of Mineral and Metal Products

Segment revenue and results

The following is an analysis of the Group's revenue and
results by operating and reportable segments.

For the six months ended 30 June 2025 (unaudited)

[ERay=iESth

REEAEBAAIRE D BRI EGHEED

Ze

FEBZEERFREDUMT

o HRIEET

s RBERKEBERES

SEBuE R AR

TR EBRAEE RIREDEE D 2 Wi

ES =By

BE_ZE_AFSA=THLEARER REE

%)
Trading of
Mineral
Mining and Metal
operations Products Total
BEMRKR
REXE BERES “Et
Us$'000 US$'000 US$°000
F= FE7 FE7
Segment revenue pan:4 &
Revenue W s
— Sales of copper —SHER 180,107 - 180,107
— Sales of cobalt —iHEH - - -
180,107 - 180,107
Provisional pricing adjustments, net ERFFE(EHZE B 58 2,260 - 2,260
182,367 - 182,367
Segment results DEPELE 20,518 799 21,317
Unallocated corporate income E vl WNCIE N 805
Unallocated corporate expenses E AN N=I1E 52 (6,019)
Profit before tax FRAG A A 16,103

T/ I EEERERERAR
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Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

56

SEGMENT INFORMATION (CONTINUED)

Segment revenue and results (Continued)

For the six months ended 30 June 2025, the Group
did not record any revenue from the trading of Mineral
and Metal Products (for the six months ended 30 June
2024: US$60,250,000). All revenue during the six months
ended 30 June 2025 arose from mining operations, for
those income earned by the trading segment entity were
mainly bank interest income.

The trading business was inactive during the period as
management focused on mining operations and did not
identify suitable trading opportunities under prevailing
market conditions. Management continues to monitor
market conditions and will pursue trading activities if and
when commercially viable opportunities arise.

The absence of trading revenue during the period does
not represent a discontinued operation under IFRS 5, as
there was no disposal or exit from a separate major line
of business or geographical area of operations.

For the six months ended 30 June 2024 (unaudited)

SEE R (B)
2B R AR ()

BHE_E_AFEB=1+THILENMEB  K&EH
TEFRESIMAKEEERAREBERESZ
W (EE_Z_NEA=+HILENER :
60,250,000E7T) c REBE S _hFE,B=1H
IEEANEBRRABE NG R EREER B9
EREREFTEREN  WMA T EAIRTTHI BUWA ©

HAN B 5 E Bl SR RS AN EIEE
BEENREES AREAMMR T RYBES
BOEZH T - ERERERER DR WEE
HIRABEITHENKERRERE S EE -

HA IE #2515 B 5 W am > W A S R B PR B 75 3k
HEEREEIA PR ISR RART &
HEHERHE IBUETBEHIMEEE -

BE_ZMEARA=+THIEARER GREE
1%)

Trading of
Mineral
Mining and Metal
operations Products Total
BEmK
REXER TEERBEZ “ast
US$'000 US$'000 US$'000
T TE7T T=E7T
Segment revenue 3 BB Uk %
Revenue Weas
— Sales of copper —3H & 3 202,133 59,848 261,981
— Sales of cobalt —tHEH 14,091 3,161 17,252
216,224 63,009 279,233
Provisional pricing adjustments, net ERFFEEA%E > F58 6,558 (2,759) 3,799
222,782 60,250 283,032
Segment results DEREAE 22,962 1,505 24,467
Unallocated corporate income RAOFELABIA 348
Unallocated corporate expenses RAEABIRE (5,520)
Profit before tax BRI AR A 19,295

Jinchuan Group International Resources Co. Ltd
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Notes to the Condensed

Consolidated Financial Statements

SEGMENT INFORMATION (CONTINUED)

Segment revenue and results (Continued)

Note: The accounting policies of operating segments are the same
as the Group's accounting policies. Segment revenue and
segment results comprise revenue from external customers
and profit (loss) before tax of each segment (excluding
nonoperating related finance income, other income, other
gains and losses at corporate level and other central
administration costs and finance costs), respectively.

Segment assets and liabilities

The following is an analysis of the Group’s assets and

REBRAR & M TR R M

For the six months ended 30 June 2025
BEE_RFA=THIENEAR

5. SHER @
3 BB i B AR (1)

Maz AREDB G BRAAERE S BRER D
BUERDBEEDFBIESDERBEINAE
B2 Wamk&D 82 FIRANET (B518) (FeE
ABIEERIFAEEARR 2 MU~ AU A
i)@ﬂﬁ(ﬁ&@ﬁﬁ&ﬁ%qﬂ9%7&&2&&@7}?“52

SHMEERER

UTFRAEBREERFIREDME D ZEE

liabilities by operating and reportable segments: REEDH

30 June 31 December
2025 2024
“BRF 2
~NB=+H +ZA=+—H
US$'000 US$'000
FET FEx
(unaudited) (audited)
(REEX) (&%)

Segment assets DEEE
Mining operations RIRZETS 2,488,385 2,396,932
Trading of Mineral and Metal Products BERMAEBERES 58,685 53,285
Total segment assets DEEERE 2,547,070 2,450,217
Unallocated corporate assets RO RABIEE 50,390 7,715
Consolidated assets REBEE 2,597,460 2,457,932

Segment liabilities paR=3=Ni]
Mining operations RURZETS 887,784 806,982
Trading of Mineral and Metal Products BERAEBERES 2,084 2,327
Total segment liabilities DEEERE 889,868 809,309
Unallocated corporate liabilities N /NI =K 495,646 487,359
Consolidated liabilities meaf 1,385,514 1,296,668

Note: Segment assets and segment liabilities comprise total
assets (excluding unallocated corporate assets that include
tax recoverable, right-of-use assets, prepayments, other
receivables, property, plant and equipment and bank
balances and cash at corporate level) and total liabilities
(excluding tax payable, deferred tax liabilities and other
unallocated corporate liabilities that include other payables,
amount due to an intermediate holding company and lease
liabilities at corporate level) of each segment, respectively.

T/ I EEERERERAR

et DBEERDEEREDHBER D2 EERE
FEERDEARDEE (BFEAREENTG
W AR TE ~ A A ~ TR IR ~ EMAEURRRIE
M BB RREURBTEGRRE)) k&R
B (FEERENE BEREESERAME
NERABEE (BERAREENEMENRIE
B REERABREREEE®)
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Notes to the Condensed

Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025
BEZE"RFSA=THIERER

6. OTHER INCOME, OTHER GAINS AND LOSSES 6.

Hethig A ~ Efth i K #5148

Six months ended 30 June
HEAA=1THIAEA

2025 2024

- R 5 “EBNE

US$'000 Us$'000

F=T FE

(unaudited) (unaudited)

(REER) (R&ERZ)

Exchange losses, net PERES1E ) JFEE (2,185) (1,710)

Royalty income IEREEREWA 1,368 948
Fair value gain on financial assets EBEAE AT ESEN

at FVTPL TMEEZ AT EWGE 9 62

Others H h 1,094 277

286 (423)

7. PROFIT BEFORE TAX

7. FRIATEF

Six months ended 30 June

#EAA=THLKEAR

2025 2024
—EREF TEITMF
US$’'000 US$'000
T=T F=
(unaudited) (unaudited)
(CREER) CRE&ER)
Profit before tax has been arrived FRIR A F)
at after charging: B TIIIES
Depreciation of property, plant and M -BEREZERTE
equipment 39,466 40,745
Depreciation of right-of-use assets EREEEITE 465 374
Amortisation of mineral rights WEERE 7.282 9,006
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8.

Notes to the Condensed

Consolidated Financial Statements

INCOME TAX EXPENSE

REBRAR & M TR R M

For the six months ended 30 June 2025
ESZ;I: 7—£E/ \E +E“J:/ \1@%

FRiSMmAY

Six months ended 30 June

BEAA=1+HLXEAR

2025 2024
Sl - Sl ¢
US$'000 US$'000
FE FET
(unaudited) (unaudited)
(R E®) R &%)
The tax expense comprises: MIBMAZBE !
Current taxation BPERFRIE
Corporate income tax in the DRC MR (&) BEME/R 15,200 7,732

Corporate income tax in Zambia

BB (BEFTER 312 137

Corporate income tax credit in South Africa  FaIEEFTERIER (86) -
15,426 7,869

Deferred taxation IRIEIRIE (5,705) (1,358)
9,721 6,511

No provision for Hong Kong Profits Tax has been made
as the Group does not have assessable profits arising in
Hong Kong for both periods.

Corporate income tax in Mauritius, South Africa, Zambia
and the DRC are calculated at 15%, 28%, 30% and 30%
(six months ended 30 June 2024: 15%, 28%, 30% and
30%) on the estimated assessable profits for the period,
respectively. Assessable profits in the DRC may also be
subject to Super Profits Tax, when and if applicable.

The Group is operating in certain jurisdictions where the
Pillar Two Rules, issued by Organization for Economic
Co-operation and Development, are enacted but not
effective. However, as the Group's estimated effective tax
rates of all the jurisdictions in which the Group operates
are higher than 15%, therefore the management of the
Group considered the Group is not liable to top-up tax
under the Pillar Two Rules.

DIVIDEND

No dividend was paid or declared by the Company
in respect of the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

T/ I EEERERERAR

EEﬁ\EZI‘XIWI%F‘?Z@EI]&%H@%%EE%%%Q
mH AR EHEE BRI GIREHE-

EERE -FHIE- BT REIR (&) 2 EFR1E
29 BIIR IR ER o 51 FE SR R i F3215% ~ 28% ~
30%/%30% (BE_Z _WEA=Z+HLEN
1Iﬁ 15% ~ 28% ~ 30%230%) Z R EstE < [l

R (&) BIERR G TR o] SE B BB EEF B
UNEBAR) o

FEBRETEZREEE  ZEREFREDR
MAREESFRERABEMINIE_—T
& MR AR AR o R > AN ARSI HASE PR
ERFTA B A REIL ST EEREEE 5%
Eit AR EREER R TEEBBRREBENE
ILERIARRE R ©

HQI%\
KABUEFRBEE_ZE_AFAB=+HIEN

BAKNHEREMAKE BE_E _WEAH
Z+HIENER (| e

“EREFHRESE 59



Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

10. EARNINGS PER SHARE 10. SKRET
The calculation of the basic and diluted earnings per SREAREERNTLRIBERA LB ES ABWG
share is based on the profit for the period attributable to HAPmH495,521,000% 7T BEZZZMHEF<8
owners of the Company of approximately US$5,521,000 =+BIEAMEA 1 &EF]9,241,000%7T) » UKEHA
(six months period ended 30 June 2024: profit of A B ETEER Z N 5$012,843,187,0230%
US$9,241,000), and the weighted average number of (TZ=EPU4E ¢ 12,502,082,051) 51 & o
ordinary shares of 12,843,187,023 (2024: 12,502,082,051)
in issue during the period.
The weighted average number of ordinary shares for HE_Z_RFERA=ZTHIEAREAZEBR
the six months ended 30 June 2025 has taken into MEFHAHEA RN 2 FF=A"+HH
account the time apportioned effect of the issuance #%17630,000,0008% EiE A ~ BF A LLAIR 2 THAR
of 630,000,000 ordinary shares on 25 March 2025, BZERMIPIARRBIREEE
calculated based on the number of days the shares were
outstanding during the period.
The calculation of the basic and diluted earnings per KABRE NEEESREAREERTTIIRE
share attributable to owners of the Company is based on THBIEETE -
the following data:
Six months ended 30 June
BEARA=+THLEAREA
2025 2024
kg - 2 F
US$'000 US$'000
F=ET F=E7T
(unaudited) (unaudited)
CREER) R &EZ)
Earnings B
Earnings for the purpose of basic Rt EeREREF
earnings per share 2 &R 5,521 9,241
Add: Interest expense on Convertible o ERREES 2 A B X
Securities 44 44
Earnings for the purpose of diluted REstESRE SR
earnings per share Z2&BH 5,565 9,285

Six months ended 30 June

#EAA=THLKER

2025 2024
“2hEF TEITOE
(unaudited) (unaudited)
(R ERZ) R EZ)
Number of shares & E
Weighted average number of ordinary REstESRERRR
shares for the purpose of basic earnings ZEBRMETEEH
per share 12,843,187,023 12,502,082,051
Effect of dilutive potential ordinary shares: ~ ##MBEZER T E !
Convertible Securities REEE 690,000,000 690,000,000
Weighted average number of ordinary REstESREERA
shares for the purpose of diluted 2 BRIt
earnings per share 13,533,187,023 13,192,082,051

There were no other potential ordinary shares
outstanding as at the end of both reporting periods.
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11.

12.

13.

14.

Notes to the Condensed

Consolidated Financial Statements

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment with the amount
of US$56,675,000 (six months ended 30 June 2024:
US$76,346,000).

MINERAL RIGHTS

During the six months ended 30 June 2025 and 2024, the
Group did not spend any expenditure on mineral rights.

EXPLORATION AND EVALUATION ASSETS

During the six months ended 30 June 2025, the Group
spent US$9,000 (six months ended 30 June 2024:
US$45,000) on exploration and evaluation assets.
During the six months ended 30 June 2025, the Group
transferred US$$350,000 (six months ended 30 June
2024: Nil) exploration and evaluation assets to property,
plant and equipment. Exploration and evaluation assets
represent the cost incurred for evaluating the technical
feasibility and commercial viability of extracting mineral
resources from the Group's exploration projects. The
management considers that the determination of
commercial viability of the remaining balance is still in
progress at the end of the reporting period.

INVENTORIES

Inventories include low-grade stockpiles amounting to
US$102,093,000 (31 December 2024: US$102,093,000)
which are not expected to be realised within twelve
months after the reporting period and are classified as
non-current assets.

T/ I EEERERERAR

11.

12.

13.

14.

REBRAR & M TR R M

For the six months ended 30 June 2025
ESZ;I: 7—£E/ \E +E“J:/ \1@%

ERE B

REBE_E-_AFE,A=+HIEANER K&
B LL56,675,000& T BE_S _WEB=1
HIE/ER : 76,346,000 70) BBEYZE - HEK
R

MREE

REE_E_AFR-_ZE"NEA=1+HIL
NMEAR > ﬁ?ﬁl]ﬁﬁ?fﬁfg%&iﬁﬁﬁﬁﬂif’

B R HEEE

BHE_ZE_AFAB=+HIENER &NER
HAH,000ET BE_ZE_WNEB=+HLE
7NME R 45,000 7T) EENIFE AT E E o IE

ETETHEANAZFTHLENER  KERS
$#350,000% 70 BE_Z_ME,BA=+HL
NEB B MIEKTILEEEYE BE MR
BoMERTHEEEATLAEEHIFIEE
NRARBEE R M NREETEMELEZ
A -BIEERA RREPF NEETCER
TEREEZ BEA T

3t
M

FEaERmNIEAH102,093,000% 7T (ZF
“mE+"A=+—H :102,093,000%7T) ' &
RESHE+-"BEARNBFAAGER TH8E
RIEREEE -

“EREFHRESE 6l



Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

15. TRADE AND OTHER RECEIVABLES 15. B RHEMEWRIA
30 June 31 December
2025 2024
—E_RE —ENE
~NA=+H +Z-A=+—H
US$'000 US$'000
FE7 FEx
(unaudited) (audited)
(REEEZ) (E1Z)
Non-current assets EREBEE
Deposit for acquisition of property, BENME -FRE KR
plant and equipment Zi]& - 4,863
Royalty prepayment to non-controlling EIREYNSIEIE2S 0
shareholders of subsidiaries FANERERE 8,361 8,361
Rehabilitation trust fund EEETES 92 85
VAT recoverable, net of impairment PIUREEER - {NBRIAE 162,636 145,625
171,089 158,934
Current assets MENEE
Financial assets at FVTPL RAFEHABRZEHMEE
Trade receivables under provisional BRREELH T 2B RWIE
pricing arrangements 67,119 38,962
Financial assets at amortised cost RSN AEC ERMEE
Other receivables HhpE s 12,971 11,178
Loan to a DRC state-owned power mAIR (&) BEEHAF
company ‘REEM 547 547
13,518 11,725
Non-financial assets EERMEE
Other receivables HhETIE 2,492 2,480
Prepayments SINE O] 2,814 5,080
5,306 7,560
85,943 58,247
The Group provides customers with a credit period AEBBEREHENFSHEIOH CE2EZHE

ranging from 5 days to 30 days (31 December 2024:
5 days to 30 days). Before accepting new customers,
the Group performs a credit assessment to assess the

potential customers’ credit limit and credit quality.

As at 1 January 2024, the trade receivables under
provisional pricing adjustments amounted to

US$43,599,000.

The Group seeks to maintain strict control over its
outstanding receivables to minimise credit risk. Overdue
balances are reviewed regularly by senior management.
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15.

Notes to the Condensed

Consolidated Financial Statements

TRADE AND OTHER RECEIVABLES (CONTINUED)

The following is an ageing analysis of trade receivables
presented based on invoice date at the end of the
reporting period.

15.

REBRAR & M TR R M

For the six months ended 30 June 2025
BEE_RFA=THIENEAR

B 5 REMEWKRE (&)

U RARRERRRBEZANEINZEZRE
WRRIEZ AR DA

30 June 31 December

2025 2024

—E-REF —ETNE

~NB=+H +ZBA=+—H

US$'000 US$'000

FEx FErx

(unaudited) (audited)

(RE&EIZ) (RE1Z)

Within 3 months =“EARN 67,119 38,962

No trade receivables under provisional pricing
arrangement was past due and was included in financial
assets at FVTPL as at 30 June 2025 and 31 December
2024.

A CETHEANAZTFARE_MNE+ A
=+ —H MERRTBZH T 2B 5 BRI
BHEABWEFARATEFABRZZEME
ERe
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Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

16. TRADE AND OTHER PAYABLES 16. BZKREMBENRIEA
30 June 31 December
2025 2024
—ZChE —EomE
~NB=tB +ZA=+—H
US$'000 US$'000
FE=rx FER
(unaudited) (audited)
(REER) (R#E1Z)
Financial liabilities at amortised cost RSN EZERMEAE
Trade payables B S EARIEA 91,187 86,978
Mining expenses payables FEfHERIE Sz 15,527 9,627
Construction cost payables FE(TRIE A 151,192 138,176
Other payables HANRE (I FRIE - 7
257,906 234,788
Non-financial liabilities JEERAEE
Accrued royalty payment and other tax FEsTERERE R AMENIRE
payable 13,505 10,428
Provision for import duties and export EORKREOEME 2 BHE
clearing charges 7,994 8,174
Others (Note) Hith (at) 22,465 16,839
43,964 35,441
301,870 270,229
Note: Included accrual for freight charges, provision for unpaid KHiaE  BIERESHEE R EIR (&) HERANME 2 &1E
related surcharge in the DRC and other general operation R E M —AEE AR I

related payables.
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16. TRADE AND OTHER PAYABLES (CONTINUED) 16.

Notes to the Condensed

Consolidated Financial Statements

The following is an ageing analysis of trade payables
based on the invoice date at the end of the reporting

REBRAR & M TR R M

For the six months ended 30 June 2025
BEE_RFA=THIENEAR

B 5 RHEMEMRE (&)

U ARRERRRBEZAHNEINZEZRE
HTRIERRES AT ©

17.

period.
30 June 31 December
2025 2024
—E-REF —ETNE
~NB=+H +ZA=+—H
US$'000 US$'000
F=7 F=
(unaudited) (audited)
(REEEZ) (B 12)
Within 3 months =“EARN 63,471 59,277
4 to 6 months MZER{EA 10,917 9,482
7 to 12 months +tZEZ=+ @A - -
Over 1 year —F L E 16,799 18,219
91,187 86,978

The credit period on purchases of goods ranges from 0
to 90 days.

BANK BORROWINGS

As at 30 June 2025, the Group's bank borrowings of
US$329,464,000 (31 December 2024: US$296,928,000) are
guaranteed by the ultimate holding company.

As at 30 June 2025, the bank borrowings carried floating
rate interest ranging from 3-month SOFR plus 1.7% to
6-month SOFR plus 2.5% (31 December 2024: SOFR plus
1.6% to 6-month SOFR plus 2.5%) per annum.

17.

IRITIERR

N2 HENB=+H » &EE329,464,000%
T (CEZNFE+A=+—H : 296,928,000
7o) ZRITIER T RS A TR HE R o

TR RFAA=TRRTERERFE
R-_ERAERFBRBMENEM 7TEERN
BRAERBRRENRM25E (CZT-ME
+ZRB=+—H  BERRRREN RN .E
ERNEARBRFRRRRMENERM25E) 2F
GES S

&) | EEEREEERAT —ZE-HFTHmRE 65



Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

17. BANK BORROWINGS (CONTINUED) 17. SRITER (@)
The Group's bank borrowings are repayable as follows: REERITERZERROT ¢
30 June 31 December
2025 2024
- e =S 12
~NA=+H +ZE=+—H
US$'000 US$'000
FEn FE7
(unaudited) (audited)
(RIBEX) (&%)
Within a period not exceeding one year B —E 126,930 102,747
Within a period of more than one year —FEL L BRBEmE
but not exceeding two years 52,000 43,000
Within a period of more than two years MELFERBBAE
but not exceeding five years 187,000 180,000
Within a period of more than five years BELE 54,595 45,185
420,525 370,932
Less: Amount due within one year shown B ARSEEs —FRIIH
under current liabilities I8 (126,930) (102,747)
Amount due after one year shown as S RIERBaE s —FEEIH
non-current liabilities IE 293,595 268,185
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Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TR R M

For the six months ended 30 June 2025
BEE_RFA=THIENEAR

18. SHARE CAPITAL 18. B&Zs
Number of
shares Amount
RiPEE &8
HK$'000 US$'000
TERT TE=1
Ordinary shares of HK$0.01 each SREEINETZEER
Authorised: EE
At 1 January 2024, 31 December 2024, RZZZNE—-B—H
1 January 2025 and 30 June 2025 “E2INE+ZA=+—H~
ZZTRF-A-HE
ZRTRFERB=1H 20,000,000,000 200,000 25,641
Issued and fully paid: BETRERE
At 1 January 2024, 31 December 2024 \—v—ﬂﬂi A—B
(audited) and 1 January 2025 “ETNE+"A=+—H
(BER) R—T"_RE—-A—H 12502082051 125,021 16,027
Issuance during the period HRET 630,000,000 6,300 808
At 30 June 2025 (unaudited) ATETHE
NA=TH REER) 13,132,082,051 131,321 16,835

On 17 March 2025, an aggregate of 630,000,000
existing shares held by a substantial shareholder of the
Company were placed to not less than six independent
placees at a price of HK$0.628 per share, generating
gross proceeds of approximately HK$395,640,000.
Subsequently, on 25 March 2025, the Company issued
an aggregate of 630,000,000 new shares at a price of
HK$0.628 per share to the same substantial shareholder
pursuant to the placing and subscription agreement
following the completion of the placing. As a result of
the above transactions, the issued share capital of the
Company increased by 630,000,000 shares, and the net
proceeds received by the Company (after deducting
direct attributable expenses) amounted to approximately
HK$388,000,000. For further details, please refer to the
Company’s announcements dated 13 March 2025 and 25
March 2025.

T/ I EEERERERAR

RIE_AE=ZRA+tH XA —ZEE
BB A M9 & 630,000,000 IR 5 BB 1D MU S
f%0.628B TTRIESEE F A /DR /NSRBI A
B » EAEPTEFIEARREAY395,640,00078 7T ©
HB RIEZRF=B"+HH KRFIR
BRERDBEG R PNEESETREES
fR0.628 Bt B AE —FEREEITEHE
630,000,0008& 37 i& 17 o B L2 57 » RATIHY
B 81T AG A< 1L A1630,000,0008% B& 15 > T4 /A B
WERBI TSR IE 358 (RIIMEBEE X
&) #973388,000,000/8 T BRAE—FEIF 52
BHAABSHBEAE _FF=-A+=ZHAK_Z
THEEZR-+HEBAMNAE
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Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

19. PERPETUAL SUBORDINATED CONVERTIBLE
SECURITIES

The Convertible Securities are convertible into ordinary
shares of the Company at HK$1 per share, subject to
anti-dilutive adjustments. On or at any time after three
years from 13 November 2013 (“the date of issue”)
of Convertible Securities, the Company may, at its sole
discretion, elect to convert the Convertible Securities in
whole or in part into ordinary shares of the Company. In
addition, in accordance with the terms and conditions
of the Convertible Securities, at any time when a holder
of the Convertible Securities is not a connected person
of the Company, a principal amount of the Convertible
Securities which, upon conversion, will result in the
holder holding in aggregate less than 10% of the issued
share capital of the Company shall be automatically
converted into ordinary shares of the Company.

The Convertible Securities bear distribution at 0.1%
of the principal amount per annum thereafter payable
annually in arrears on 31 December each year and can be
deferred indefinitely at the discretion of the Company.
The Convertible Securities have no fixed maturity and are
redeemable at the Company’s option at their principal
amounts together with any accrued, unpaid or deferred
distributions. While any distributions are unpaid or
deferred, the Company may not, inter alia, declare or pay
any dividends or distribution on any ordinary shares of
the Company or redeem or buy-back any ordinary shares
of the Company, for so long as any distributions which
are due and payable have not yet been paid in full.

During the six months period ended 30 June 2025, no
conversion of the perpetual subordinated convertible
securities was made (six months period ended 30 June

19.

KARER A B o 35

AIRES P RERIBTERS A AT EHER
AFHREHERE) - NeRkRESFEITAR
—E—=F+—RB+=H (#FAM) B=F
EHNERRE QT2 EEEEER D
MREBSEBUBOEBRDRRT]HERK UL
b IRAR PR IR BB S B IRRR R R 4 ORI By
B> i AT RSB ST A AW IF AR A BRI AL
MERE P IRRE T2 ATRERERZFTAA
BHFARRBBEHITRAI0%UT  BlZEE
BREFERB T AT EER

MRS EFRATEHZ01%:TED K H
BREE+-_A=+—HBRERZMN MA
AB PR EEEE R DK o P Ak

T B E AR A B A EEIR H A SRR S N
RS  RAYBERE 2 73 KB (0] PT AR 58 55 o i
] ks AR SIERASZ A B RZE R B AR
ZRNIKERELHZN > ARERHAD EHPE
B AR ZERERRERIKMERNRE
k> IR AP BB S Rl A A BRI E @R o

RBE_ZS_RFAA=1+THLNEAR  HiE
BHPUKARBEI R E S @&EZT ZNEA
=+HIEXNER (8-

2024: Nil).
Convertible Securities
aRES

Number US$'000
B FET

As at 31 December 2024 (audited) and AZE"NE+"A=+—H

30 June 2025 (unaudited) RER) R_ZZHF

NA=1+H REER) 690,000,000 88,462
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20.

Notes to the Condensed

Consolidated Financial Statements

RELATED PARTY TRANSACTIONS

The Group itself is part of a larger group of companies
under JCG, a state-owned enterprise with its majority
equity interest held by the People's Government of
Gansu Province, which is controlled by the government
of the PRC and the Group operates in an economic
environment currently predominated by entities
controlled, jointly controlled or significantly influenced by
the PRC Government.

(a) Transaction with JCG and its subsidiaries

Apart from details of the balances with related
parties disclosed in respective notes, the Group
entered into the following transactions with JCG
and its subsidiaries (excluding the Group) during
the reporting period:

REBRAR & M TR R M

For the six months ended 30 June 2025
ESZ;I: 7—£E/ \E +E“J:/ \1@%

20. FAALRS

FAERLE)| (—REEZRERHHE ARBM
FANEALF MEHBRE ARBUNFZREK
FFERD B TFHARERATZ— FIRERE
22 PR B P ~ HEERI S E EERE
BN ERTENKEREPEEER

(@) ERIREMBARZXS

BJHWFE%ﬁﬁ]‘&ﬁﬂﬁiﬁ?ﬁiﬁi%ﬁﬁﬁ‘/\iz MEERET
BN REEP RSN RE) || R HH B
AF) (FEEAER) STIUTRS !

Six months ended 30 June

BEAA=1+HLXEAR

2025 2024
el - —ZETME
US$'000 US$'000
FET FET
(unaudited) (unaudited)
(R EX) R E1Z)
Interest expenses on loan due to an FESREERABIERZ
intermediate holding company MEMZ 7,705 5,905
Interest expenses on loan due to a B —ERRMBABIERZ
fellow subsidiary MBS 98 167
Interest expenses payable to an FEAT FR R AR A Bl K AR AR
intermediate holding company RS2 F B
on the perpetual subordinated
convertible securities 44 44
License fee income received from BEZRMBABWERZ
fellow subsidiaries FFAIEWA 286 201
License fee income received from a BH—ERAB AT WE
related party FFRIEWA 67 52
Mining expenses paid to a fellow B—ERERMNE AR
subsidiary RiEMAX - 7,769
Maintenance expenses paid to a m—ERERMNE A B SZ
fellow subsidiary MRS 816 1,107
Guarantee fee paid to ultimate RREIZERABZMERE
holding company 756 576

As at 30 June 2025, corporate guarantee facilities
in aggregate amounting to US$350,000,000 (31
December 2024: US$378,743,000) was provided by
JCG for banking facilities obtained by the Group,
of which US$329,464,000 (31 December 2024:
US$296,928,000) was utilised.

T/ I EEERERERAR

R_E_RAEXB=1tH ' 2/IE#H
FEBERZBTEEEERMS S
350,000,000 ¢ (ZE_WE+ A
=+4—H : 378,743,000% 1) ABERE
5 HE81F329,464,000 7T (Z 2y
F+"B=+—H": 2%,928,ooo¥75) °

“EREFHREE 69



Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

17 ) =
For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

20. RELATED PARTY TRANSACTIONS (CONTINUED)  20. BAEtAL3RR5 ()
(b) Transactions/balances with other PRC (b) HHMPBEHRFFREHERZRS, &
government controlled entities 3
The Group has entered into various transactions, FAEBBNRHEABEBBEPEBIBUNIE
including deposits placements, borrowings and BB ETIRITRERMIEBIIIZIE
other general banking facilities, with certain banks R BEFR - B REM—ARIEITR
and financial institutions which are government B ENZFRTIXZNEE  RABE
related entities in its ordinary course of business. EXRDARBERERTIKC
In view of the nature of those banking transactions,
the directors of the Company are of the opinion
that separate disclosure is not meaningful.
() Transaction with non-PRC government-related () BIEPEBMERHBALZRS
parties
During the six months ended 30 June 2025, BE_Z_AFAA=+THLKER &
the Group has royalty paid to non-controlling EEBEX N TWER B IFERIRERIERE S
shareholders of subsidiaries amounting to FA%3,339,0005 7T (B&E T _MHF<A
US$3,339,000 (six months ended 30 June 2024: =+HIENES 3,842,000 7T) ©
US$3,842,000).
(d) Compensation of key management personnel (d) FEEEASRM
The key management personnel of the Company ARBlZ T BEEABREEER -HETZ
are its directors. During the six months ended 30 ERFERA=THEREAR  AARF
June 2025, directors” emoluments of approximately EFENHENZEEFINE4%237,000
US$237,000 (six months ended 30 June 2024: ExTEBE_S_NFAB=1THILNE
US$426,000) paid or payable to the directors of the B 1 426,000 7T) ©
Company.
21. CAPITAL COMMITMENTS 21. BEKIE
30 June 31 December
2025 2024
ZE-RE —ETNF
A~A=tHA +ZA=+—H
US$'000 US$'000
FTEx FE7T
(unaudited) (audited)
(RIBE) (&%)
Capital expenditure in respect of property, BEIHERNEHEAEMHRR
plant and equipment, mining rights BTIEBEZNE BER
and exploration and evaluation assets R BERUREER
contracted for but not provided in THEBEECEARY
the condensed consolidated financial
statements 197,378 215,619
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22.

Notes to the Condensed

Consolidated Financial Statements

REBRAR & M TR R M

For the six months ended 30 June 2025
%:t 7—££E/ \ﬁ +E|u:/ \1@%

FAIR VALUE MEASUREMENTS OF FINANCIAL 22. EMTHRZATEFE
INSTRUMENTS
Some of the Group's financial assets and financial FERETEHREEREHMABENRSRGHR
liabilities are measured at fair value at the end of each BAFEFE TRIBRBRUWAREAFE
reporting period. The following table gives information SEZHMABBIRREEEEZEeTME
about how the fair values of these financial assets and ERTRaBrATE (55 ERNEER
financial liabilities are determined (in particular, the IDREASE @ RIBHATESTEMEDZA
valuation techniques and inputs used), as well as the FEBIIKFE GE—E=ZR) 2&R -

level of fair value hierarchy into which the fair value

measurements are categorised (levels 1 to 3) based

on the degree to which the inputs to the fair value

measurements is observable.

. Level 1 fair value measurements are those derived . E—RAFEAZNHERREEREER
from quoted prices (unadjusted) in an active market TRETISETIRE CREHAER) 5L ;
for identical assets or liabilities;

. Level 2 fair value measurements are those derived . F_MANFEAETIFE R AZRE
from inputs other than quoted prices included 57|‘ BEEFBETEE BIUER) 3E
within Level 1 that are observable for the asset or Z EEERTE) SR mARKRSE ;
liability, either directly (i.e. as prices) or indirectly 4
(i.e. derived from prices); and

. Level 3 fair value measurements are those derived o  FBoRAFEFEIHEFANLIFREAE
from valuation techniques that include inputs ZRTBHBEEENESREARE BE
for the asset or liability that are not based on BREARE) 2 (EERESE.
observable market data (unobservable inputs).

Fair value of the Group’s financial assets and financial FERARKEUHREEUATEAEZEME

liabilities that are measured at fair value on a EREHMEBEZAFE

recurring basis

Fair value as at
NFER
30 June 31 December
2025 2024 Fair value
—ECRE “ZTME  hierarchy Valuation technique(s) and key input(s)
NAZTH TZE=1t-H AFERHN AEEHRIEHAZE
US$'000 US$'000
Aream T=n
(unaudited) (audited)
(REER) (B&=1%)

Financial assets

ERHEE

Financial assets at FVTPL 978 969 Level2 Quoted prices in the over-the-counter market

BATEF ARG EHEE e BRI RE

Trade receivables under 67,119 38962  Level 2 The fair value of the trade receivables under provisional

provisional pricing pricing arrangements is based on the average LME and
arrangements MB future commodity prices for the duration up to the
date of final pricing.

BREBLHTZES B BRTELH TZESRUFEZ ATFEREEERE

WA EERALBRz Mk BERTEERTHE
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Notes to the Condensed
Consolidated Financial Statements

REBRAR & M TSR R MIEE

For the six months ended 30 June 2025
BE_Z_AFB=1+HINEAR

22.

23.

72

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

Fair value of the Group’s financial assets and financial
liabilities that are measured at fair value on a
recurring basis(Continued)

The Directors consider that the carrying amounts of
financial assets and financial liabilities recorded at
amortised cost approximate their fair values.

There were no transfer among Levels 1 and 2 in the
current and prior reporting periods.

The fair values of financial assets and financial liabilities
are determined in accordance with generally accepted
pricing models based on discounted cash flow analysis.

APPROVAL OF THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements were
approved and authorised for issue by the Board on 31
March 2026.

Jinchuan Group International Resources Co. Ltd

22.

23.

EMTAZATEFE (@

FEFZEEHELEUATEAEZZEME
EREHAGRZATE @

ESRAR RBENACRZEHEERTH
BREZREEREAFERES

RAERESPABRBEREHE E—HRKREZ
MRz e o
TREENETREBEZATEDRREEEZN
ZEBRINREMREREAED M MERE
#HEMRR S M RE

EFEGERZAREF=-A=1+—H#LERE
RTEERETMHRE-
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%

percentage

Board

the board of Directors

BVI

the British Virgin Islands

CDF

Congolese Franc, the lawful currency of the DRC
CG Code

Corporate Governance Code as set out in Appendix C1 to the
Listing Rules

Chibuluma

Chibuluma Mines plc, a company incorporated in Zambia and
an indirect non wholly-owned subsidiary of the Company

Chibuluma South Mine

an underground copper mine owned by Chibuluma situated in
Zambia near the town of Kalulushi

Chifupu Deposit

an underground copper mine owned by Chibuluma which is
located approximately 1.7 km southwest of Chibuluma South
Mine

Co

cobalt

connected person

has the meaning ascribed to it under the Listing Rules
controlling shareholder

has the meaning ascribed to it under the Listing Rules
Conversion

The conversion exercised by various investors including
Jinchuan (BVI) Limited, an indirect wholly-owned subsidiary
of JCG, which in turn is the controlling shareholder of the
Company, in respect of the conversion of the PSCS in an

aggregate principal amount of US$996,938,461 into conversion
shares at the conversion price of HK$1.00 per Share

T/ I EEERERERAR

Glossary
o
5AJ 5

%

BoLE

EXg

Exg

BVI

RERUES

1B S73:

BISSERR - MR (&) ZEEH
=BT

EHRAMERCIFT S EEE AT

Chibuluma

Chibuluma Mines plc’ RE LM ILZ AT A7
RElzEBIFLENRBEAE

Chibulumaifg &5

AChibulumalEB 2 T RIS » (IR LD » #F3
KalulushifE&

ChifupufEFR

FHChibulumaf 5 > {UF ChibulumamiEH FEREAY1.7 A
B2 T IRTES

73

£

RZEAL

BA EHRAIFE T2 RE

BB EiRRIFR T 2 R

&

ZRKREE ORAABZERRRZ)/ I ZEEE2E
WEAEE)BVVERAR) RARESRKRRN1.008

TR A 5 4B RE 72996,938,461E TT Z K A R AR AT ARG 35
HER ARG )

“SHRERHRES 73



Glossary
1o
BRI 5

Cu
copper
Development Project

Musonoi Project, a constructing copper-cobalt project owned
by the Group located in the DRC

Director(s)

the director(s) of the Company
DRC

the Democratic Republic of Congo
EBITDA

Earning before interest (net finance cost), income tax,
depreciation and amortisation and impairment loss

ENFI
China ENFI Engineering Corporation
Exploration Project

Lubembe Project, an advanced stage exploration project
located in the DRC

Gécamines SA

La Générale des Carriéres et des Mines, a state-owned mining
company in the DRC

Group

the Company and its subsidiaries and associates controlled by
the Company from time to time

HK$
Hong Kong dollars, the lawful currency of Hong Kong
Hong Kong

the Hong Kong Special Administrative Region of the PRC

i
FEEIEE

BMMusonoilE B » MAEEFIERURBIR (&) 2#
KPR IR E

S
/NS
MR &)
BIRREHME
EBITDA

RETFIE CRRTBBALA) ~ FRISIR ~ T EE S S 8H DU R
BEERIEN

SE]S
PERSEIRERMARAR
Bh¥RIEE

BlLubembela B » —IEUNEIR (&) Z & AR EIER
HH

Gécamines SA

La Générale des Carrieres et des Mines > —RE[IER (&)
BEEEANT

TEE
ERBRENB AR REAATTRHERZBE AT

AT
BT BRE
B
PEEARHITHE

4\:?_{%‘(

il
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IFRS

International Financial Reporting Standards issued by the
International Accounting Standards Board

Indicated Mineral Resource(s)

that part of Mineral Resources for which tonnage, densities,
shape, physical characteristics, grade and mineral content
can be estimated with a reasonable level of confidence. It is
based on information from exploration, sampling and testing
of material gathered from locations such as outcrops, trenches,
pits, workings and drill holes. The locations are too widely
or inappropriately spaced to confirm geological or grade
continuity but are spaced closely enough for continuity to be
assumed

Inferred Mineral Resource(s)

that part of Mineral Resources for which volume or tonnage,
grade and mineral content can be estimated with a low
level of confidence. It is inferred from geological evidence
and assumed but not verified geologically or through grade
continuity. It is based on information gathered through
appropriate techniques from locations such as outcrops,
trenches, pits, workings and drill holes that may be limited, or
of uncertain quality and reliability

JCG

#)IIEERMHABERAST (Jinchuan Group Co., Ltd.*), a state-
owned enterprise established in the PRC and the ultimate
controlling shareholder of the Company

JCI or Company

Jinchuan Group International Resources Co. Ltd, a company
incorporated in the Cayman Islands with limited liability and
the shares of which are listed on the Main Board of the Stock
Exchange (Stock Code: 2362)

Jin Rui
Jin Rui Mining Investment Limited, a company incorporated in

the Republic of Mauritius and a direct wholly-owned subsidiary
of the Company

T/ I EEERERERAR

Glossary
=
5AJ 5

B FRRAF ER S2E R

BfRE st EAZEERMZ (ERMBREED)

EHREERE

IREBEREPEMI BBE K SR BAIK
EYyesErEEEARSRIEEKFEZE Dt
DB ER ~ R BRI S VR AREE 5R B AE ~ 1B I B E
RIBI S MEFRRESRZENREE RS
wEER BN EENEE  BEAREM S mAE
mE EEEEEEMEURERZEN

HEREERE

BREBRETEHENMI DUKBEYSESEZ
HEBIMERIEEK T ZE D LT RBH E2EF
KRR (BRERE) tE N R AEEM MRS -
HET5 DS B ST IEhR AR EE 58 ~ BB AE ~ BRI ~ B IR &
RIBAEMBRETRZERNRERE  EERENT]
FERMRICREERERER A FHE

)

Z)INEERHERAS  NAERIIZEETE
AT 7 BARIERRIG R

=) EEH AT

SN EBREERERAT  NESEEFMAIL
ZERAE HRMDPNEFFER £/ (RER -
2362)

Jin Rui

Jin Rui Mining Investment Limited > 53 ZE 8 Sk ET = HE
HEMBIIZRAE RERBZERLENB AR
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Glossary
1o
BRI 5

Jinchuan BVI

Jinchuan (BVI) Limited, an indirect wholly-owned subsidiary of
JCG

Kinsenda
Kinsenda Copper Company SA, a company incorporated in
the DRC and an indirect non wholly- owned subsidiary of the
Company

Kinsenda Mine

an underground copper mine owned by Kinsenda and situated
in Haut Katanga Province in the DRC

km

kilometer(s)

Ib

pound(s) (2.204 pounds = 1 kilogram)
Listing Rules

the Rules Governing the Listing of Securities on the Stock
Exchange

LME

London Metal Exchange, a recognized investment exchange
regulated by the Financial Conduct Authority of the United
Kingdom and a recognised publisher of reference prices for
various metals which are timely published on its designated
website (www.Ime.com) on a daily basis for metal and
investment communities

LoM

Life of mine

Lubembe Project

a greenfield copper project owned by Kinsenda and situated in
the Haut Katanga Province in the DRC

m

metre(s)

76 Jinchuan Group International Resources Co. Ltd

#J1IBVI
Z)IBVVEIRAT &)l ZzBE2 BB AT

Kinsenda

Kinsenda Copper Company SA» FAEIR (&) sEMakiz
ZRED /AN BERIERENE AR
Kinsendaff&i5

HKinsenda##EA 2 NEIES (U IR () L0
mn&

=]

>

8

S

%

f% (2.20485=1F %)
EHRA

WX PrEE 25 EmRAl

fmEFh

R £ B ZFf(London Metal Exchange)’ —RI=
Bl /1T 285 E B (Financial Conduct Authority) ¥R E 89
ERURERGF IA—BERTHRE > HEH
PR EFr R4 (www.lIme.com)Al & B K38 BT BE i T
BMMZEEEB2EEK

i35 R R AR
HEIZ R R

Lubembel&EH

HKinsendalfi A 2 RFZMIEER  UXEIR () £
mmnea

Mz
/N

N
/N
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MB

Fastmarkets MB, formerly known as Metal Bulletin, a premium
intelligence service for metal and steel professionals, being a
recognised publisher of reference prices for long-term cobalt
trading contracts.

Metorex

Metorex (Proprietary) Limited, a company incorporated in
South Africa and an indirect wholly-owned subsidiary of the
Company

Mine Leased Out Under Finance Lease Agreement
Chibuluma South Mine (including Chifupu Deposit)
Mineral and Metal Products

mineral products, metal products and other raw materials,
including but not limited to copper or nickel ores and
concentrates, copper or nickel cathodes and other forms of
copper, nickel or other metals bearing raw materials, cobalt
and its related products

Mineral Reserve(s)

the economically mineable material derived from a Measured
Mineral Resource or Indicated Mineral Resource or both. It
includes diluting and contaminating materials and allows for
losses that are expected to occur when the material is mined.
Appropriate assessments to a minimum of a pre-feasibility
study for a project and a LoM plan for an operation must have
been completed, including consideration of, and modification
by, realistically assumed mining, metallurgical, economic,
marketing, legal, environmental, social and governmental
factors (the modifying factors). Such modifying factors must be
disclosed

T/ I EEERERERAR

Glossary
o
5AJ 5

EBER

Fastmarkets MB (BB A&BER) » —IBAD/E il
HEEATRENEEBRRTS AT EPHEESS
KRB EEIRAVEST BT B AR o

Metorex

Metorex (Proprietary) Limited > FAF3EsEf AL 2 A
8 AR ATZEEEENRE AT

FETRE R T HEZES
Chibulumamg#&iZ (B3EChifupufBiR)
BEERREBER

BES ©BERKREMEM 81F (BRRK) i7
SIREA KGR BRI BRRE R EME S0
RNEME B RAE SR EARRESR

REME

RERPEEESRENIEGIREERE D (FEER
R2WE > EhERE Tt RERYENERFYESR
RPRERHgREZ AR BATHEE TN E (EDD
IR BEETRAIMRE R EEETRSRFE
stE) > BIEHBERRR ZFE A KB B E
PR HERBFRAR AERR) (FHEERE
E-ZFREARATKE
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Glossary
1o
BRI 5

Mineral Resource(s)

a concentration or occurrence of material of economic interest
in or on the earth’s crust in such a form, quality, and quantity
that there are reasonable and realistic prospects for eventual
economic extraction. The location, quantity, grade, continuity
and other geological characteristics of a mineral resource
are known, or estimated from specific geological evidence,
sampling and knowledge interpreted from an appropriately
constrained and portrayed geological model

Model Code

Model Code for Securities Transactions by Directors of Listed
Issuers set out in Appendix C3 to the Listing Rules

Musonoi Project

a brownfield copper and cobalt project owned by Ruashi SAS
and situated in Lualaba Province in the DRC

N/A

not applicable

Operating Mines

Ruashi Mine and Kinsenda Mine

PRC

the People’s Republic of China

PSCS or Convertible Securities

the perpetual subordinated convertible securities issued by
the Company to satisfy part of the purchase price for the
Acquisition

Ruashi Mine

an open-cast oxide copper and cobalt mine owned by Ruashi
SAS and situated in the DRC on the outskirts of Lubumbashi,
the capital of Haut Katanga Province

Ruashi SAS

Ruashi Mining SAS, a company incorporated in the DRC and
an indirect non wholly-owned subsidiary of the Company

78  Jinchuan Group International Resources Co. Ltd
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1RESTR
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R 57 BIIR%EST R

E1T58 55

Musonoil& H

FiRuashi SASYER ~ FIZ iRl shiEIa e » U EIR (&)
EMAIEE

FER
TEA

Ruashifi& % KzKinsendali 5

HRE
PEARHMNE

KARR ORI EE 5 ok AT ARG 55

HAA B BT Z K AR AR AT HARREE 5 0 LA (S UNEE
HIEE D UNEEE

RuashifiEi5s

FHRuashi SASHER ~ BE R AL CREEHE > (U
MAMEEgEAERZBE

IR L

Ruashi SAS

Ruashi Mining SAS > iR R (&) 53R BIAE] B
REZEEIFRENE AT
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SAMREC Code

South African Code for the Reporting of Exploration Results,
Mineral Resources and Mineral Reserves (2016 edition)

SFO

the Securities and Futures Ordinance, Chapter 571 of the Laws
of Hong Kong

Share(s)

ordinary share(s) with nominal value of HK$0.01 each in
the share capital of the Company and listed on the Stock
Exchange

Shareholder(s)

the holder(s) of the Share(s)

Sodimico

Société de Développement Industriel et Minere du Congo, a
state-owned enterprise in the DRC

SOFR

Secured Overnight Financing Rate

South Africa

the Republic of South Africa

Stock Exchange or HKEx

The Stock Exchange of Hong Kong Limited
subsidiary(ies)

has the meaning ascribed to it under the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong)

SX-EW

solvent extraction — electrowinning

T/ I EEERERERAR

Glossary
o
5AJ 5

SAMREC#RH!

FMIFEERRER BEERERBEEFERSHRA
“EF—RNER

HERAERG

BEBERIENEE S RIAERA

ah)

AT REAFr Lz AP EREECNBITZE
B

ARR

RinZFHAEA

Sodimico

Société de Développement Industriel et Minere du

Congo’ mBIR (&) BH R
BiRFRRAENE
EITRRmMENX

[EZELS

FEIFHANE

B PRE B RSP
BEMERXZMABRAR
MB AT

BEEBENIB2E ATHRGIM T 2 R
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F=

t 17
tonne(s) i
uss$ =7

United States dollars, the lawful currency of the United States 3577 EFBR & REEAEE 1K
of America

Zambia =144

the Republic of Zambia EEE R HA

ZAR [E[E LR

South African Rand, the lawful currency of South Africa FIERAF  mIEAE S

ZMW BitZRRE

Zambian Kwacha, the lawful currency of Zambia Bt RE  BLRATEETE
* for identification purposes only * EHEE
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JINCHUANJII

15/F, Tower 2, Admiralty Centre
18 Harcourt Road, Admiralty, Hong Kong

EBTEERBISTEEFIL2ELE

www.jinchuan-intl.com

BREEM
R | Xis BEEHME
FSC Paper | Supporting responsible forestry
wwwiscorg FSC® C004888

AN AR FAFSCORRB A EMZ ORI KL o MEMEARER R A BN o
FSCoiZrb R M EMFT S BIAK R B B RIFHIAM ; ZEAMIRIERForest
Stewardship Council*HIE{EESERAT o

The product is made of FSC® certified and other controlled material.

Pulps used are chlorine-free and acid-free. The FSC® logo identifies products
which contain wood from well-managed forests certified in accordance with
the rules of the Forest Stewardship Council®.
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