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Geographic Location of JCI Mines
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OPERATING MINES MUFi% y B

" 1. Ruashi Mine/Ruashif&i%
An open-pit mine located in the DRC, and has been producing copper
cathode and cobalt hydroxide since 2009 and started producing sulphide
copper concentrate in 2023. The products are sold to global commodities
traders. Ruashi Mine produced 26,343 tonnes of copper and 130 tonnes of
cobalt respectively in 2025.
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. Kinsenda Mine/KinsendaliZi5

An underground mine located in the DRC which produces high grade
copper concentrate. Produced 30,483 tonnes of copper content in
concentrates in 2025. Kinsenda Mine is one of the world's highest grade

er deposits with an average reserves grade above 5%.
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3. Musonoi Mine/Musonoif& %
An underground mine located in the DRC with high grade copper-cobalt
deposit. Musonoi Mine commenced commercial operations in November
2025, its final products are copper cathode and cobalt hydroxide, it
produced 5,041 tonnes of copper and 955 tonnes of cobalt since November
+ 2025.
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g 4. Lubembe Project/Lubembel& B

Located in the DRC, 30km to the south of Kinsenda Mine. Further

metallurgical testwork is performed in 2021 to optimise processing circuit

and LoM copper recoveries. Mineral Resources model was updated in

December 2021 with majority of Mineral Resources upgraded from inferred

category to indicated category.
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MINE LEASED OUT UNDER FINANCE LEASE AGREEMENT ‘

MER SR T HEZ RS

5. Chibuluma South Mine (including Chifupu Deposit)/
Chibulumai@ &% (8 #EChifupufEFk)
Located in Zambia. In December 2020, Chibuluma entered into a lease
agreement with an independent third party to lease out the mining assets
including the Chifupu Deposit for a fixed rental fee plus a variable royalty fee
payable calculated base on amount of copper extracted and sold.
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Geographic Location of JCI Mines
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Chairman’s Statement

EREHRS

Dear Shareholders,

Time passes quickly, we remain committed to
diligent and steadfast execution. | sincerely thank all
Shareholders for their unwavering trust and support for
JCI during the Company's development journey. On
behalf of the Company’s Board of Directors, | would like
to comprehensively present the JCl's 2025 annual report
to all Shareholders.

CHENG Yonghong
T2 kAL

Chairman of the Board
EFEFE

BHAEIRKRE

BRATE BHET RORHSARRER
BlERIERET R THEEEE - FE
RERATEFE AR MURREAZRE)IIE
R_E_RFFERS
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In 2025, the global economy gradually stabilized and
recovered under multiple disturbances, geopolitical
conflicts marginally eased, major economies maintained
accommodative monetary policies, and market liquidity
remained reasonably ample. The Hong Kong stock
market shook off its prolonged downturn and achieved
steady valuation recovery. The commodity market
ushered in a structurally positive trend, and the supply
and demand dynamics of strategic metals continued to
improve: supported by both global supply constraints
and strong demand from new energy and power
infrastructure, copper prices remained at elevated levels;
after experiencing a period of low-level adjustment,
the cobalt market saw prices steadily rebound and fully
emerge from the trough, driven by the strengthening of
supply regulation in major producing countries and the
recovery in downstream new energy demand. As core
strategic metals in the new energy industry chain, the
scarcity and investment value of copper and cobalt have
become increasingly prominent, creating a favorable
market environment for the Company's business
development.

During the year, the Company encountered sudden
compliance risks and its trading was suspended in
accordance with regulations. The Board of Directors
has always prioritized safeguarding the legitimate rights
and interests of the Company and all Shareholders,
initiated emergency response measures at the earliest
opportunity, and advanced all work in compliance
with applicable regulations throughout the process.
Currently, the special investigation committee of the
Company and the Board of Directors are actively
and diligently reviewing the key findings of the latest
forensic report, and are simultaneously seeking
professional legal and compliance advice. Where
practicable, the Company will publish announcements
on the investigation conclusions and rectification
recommendations to all Shareholders and the capital
market in a timely manner, maintaining full transparency
of information throughout the process.

T/ I EERRERARAT

Chairman’s Statement
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Chairman’s Statement

EREHRS

Despite the multiple challenges brought by the
suspension of trading, all employees of the Company
remained dedicated to their duties, the core production
and operations were kept stable and orderly, and
the annual operating performance achieved steady
improvement. The Musonoi deep processing project
achieved full-system commissioning and stable
operation, the Company's copper and cobalt industry
chain was further extended, the added value of products
was significantly enhanced, and industrial synergy was
fully realised. The Company produced 61,867 tonnes of
copper and 1,085 tonnes of cobalt throughout the year,
with an annual revenue of US$482 million; profitability
steadily improved, with profit reaching US$32.7 million,
representing a year-on-year increase of 143%, and the
competitiveness of the core business was continuously
consolidated. The Company continued to optimise its
cross-border operational management system, efficiently
coordinating production, safety and environmental
protection, laying a solid operational foundation for
subsequent risk resolution and resumption of listing.

During the reporting period, the Company consistently
adhered to the strategic goal of building an international
investment and operation platform rooted in Hong Kong
and developing into a world-class mining company,
and coordinated the advancement of production
and operations and compliance management. The
Company continued to optimize the corporate
governance structure, deepened refined cost
control throughout the entire process, and improved
operational efficiency; steadily advanced the reserve
of high-quality overseas copper and cobalt resources,
and consolidated its market advantage in the DRC;
strictly adhered to the bottom line of production safety
and ecological environmental protection, deepened
localized operations, actively fulfilled its corporate social
responsibilities, and continuously consolidated the
foundation for steady overseas development.
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The Company's core assets are of high quality, and
the long-term development prospects of its copper
and cobalt business remain positive. Looking ahead,
the Company's Board of Directors and the entire
management team are directly facing the challenges
arising from the suspension of trading, with stronger
confidence and firm determination to overcome
difficulties and return to the capital market. At present,
the Company has formulated a clear next-step work
plan and will make every effort to advance various
preparatory works for the resumption of trading,
accelerate the comprehensive assessment of the
internal control system and the in-depth rectification of
business processes, complete full-process testing of the
internal control system after rectification on schedule,
and ensure that the internal control mechanisms
are compliant, efficient and effective; the Company
will continue to strengthen ongoing communication
and coordination with the Stock Exchange, expedite
the improvement of various preparatory works for
resumption, formulate and submit a formal resumption
plan as soon as practicable, initiate the resumption
application process in a timely manner, and make every
effort to ensure that the Company resumes trading as
scheduled and returns to a sound track of capital market
development.

| hereby solemnly commit to all Shareholders that |,
together with the CEO, Mr. Gao Tianpeng, will lead all
employees to face challenges head-on and stay true to
our original aspirations, with a spirit of forging ahead
and pursuing innovation, and with firm determination to
carry out rectification through earnest efforts and self-
reflection. We will strictly adhere to the bottom line of
compliant operations and make every effort to complete
various tasks relating to risk resolution, internal control
rectification, and the resumption application. At the
same time, we will fully ensure the efficient operation of
our mines and deep processing projects, continuously
promote resource integration and capacity upgrading,
and further enhance the Company's operational
management standards and core profitability. We will
remain committed to our original aspiration of creating
value for Shareholders, unite our efforts and press ahead
with resolve, and repay the trust and expectations of
all Shareholders through thorough rectification, sound
operations, and strong performance. We will strive to
bring the Company back onto the track of high-quality
development, achieve resumption of trading at an early
date, and create new milestones in its development!

CHENG Yonghong
Chairman of the Board

31 March 2026
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CEO's Report
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Dear Shareholders,

On behalf of the Board of JCI, | announce that the
Group recorded a US$32.7 million profit attributable to
Shareholders for 2025. It was mainly due to an increase
in the sales price of copper products together with
the effective control of operating costs. The average
benchmark LME copper price for 2025 was US$9,939
per tonne, representing a 9% increase as compared to
that for 2024 of US$9,145 per tonne. LME copper price
began the year at US$8,686 per tonne, rising gradually
throughout the year and closing at US$12,504 per tonne
as at 31 December 2025. The average MB cobalt price
for 2025 was US$16.06 per pound (US$35,406 per tonne),
representing a 43% increase as compared to the average
price of US$11.26 per pound (US$24,824 per tonne) for
2024. Cobalt price recovered steadily in 2025 was driven
by DRC's export restrictions, including the suspension of
cobalt exports since February 2025 and the subsequent
resumption of exports through the introduction of an
export quota system in October 2025.
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Jinchuan Group International Resources Co. Ltd

GAO Tianpeng
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In 2025, the Company experienced unprecedented and
severe challenges. Due to additional work required in
respect of a subsidiary of the Group located in the DRC,
which resulted in the Group's failure to publish the audit
results of 2024 on time, trading in the Company’s shares
on the Stock Exchange was suspended. This placed
tremendous pressure on the corporate reputation,
financing environment, and the vital interests of all
Shareholders. Facing the predicament, the management
and all employees worked together, always taking
the resumption of trading, compliance, and stable
operations as the core objectives, fully implementing
regulatory requirements, and making every effort to
advance the independent forensic investigation, internal
control rectification, and performance disclosure.

During the reporting period, strictly in accordance with
the guidance of the Stock Exchange, the Company fully
cooperated with and actively promote the independent
forensic investigation, and disclosed the investigation
results and relevant facts in a timely, complete, and
transparent manner. Targeting weak links in governance
and financial processes, the Company systematically
carried out internal control rectification, restructuring the
systems for financial accounting, capital management,
major decision-making, and internal audit supervision
to ensure that the systems are sound and execution
is effective. Meanwhile, the Company concentrated
its professional resources, overcame numerous
difficulties, and completed and disclosed the full 2024
annual results, 2025 interim results, and 2025 annual
results on schedule, laying a vital foundation for the
resumption process. Currently, various preparatory
works for resumption are progressing in an orderly
manner, and we are actively communicating with
regulatory authorities, striving to restore our listing
status as soon as possible to safeguard Shareholders’
rights and interests. The Company is making every
effort to advance the resumption of trading in the
Company'’s shares and various rectification works, while
simultaneously coordinating production safety and
operational management to ensure stable and orderly
production and operations.
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CEO's Report
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CEO's Report
17&“"1.:\%&*&&':

In 2025, the Group's copper production was 5% higher
as compared to 2024. Ruashi Mine's copper production
was 6% lower as compared to 2024. The decrease was
due to the strategic temporary suspension of the SX-
EW system to produce copper cathode and cobalt
hydroxide from January 2025 to mid-May 2025 as a
result of 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 in copper concentrate, thereby maintaining
overall production levels. Kinsenda Mine's copper
production in 2025 was comparable to that of 2024, and
production remained relatively stable. Musonoi Mine
also contributed to the increase in the Group's copper
production following the commencement of commercial
production in November 2025. Cobalt production
increased by 27% in 2025 as compared to 2024. The
increase was mainly due to the commencement of
commercial production at Musonoi Mine, offset by
lower production at Ruashi Mine due to the temporary
suspension of the SX-EW system.

In 2025, copper prices remained at elevated levels,
showing strong upward momentum. Global copper
mine mergers and acquisitions were highly active, with
the number of M&A transactions reaching a new high in
2025, indicating that leading companies are intensifying
competition for high-quality greenfield resources, and
the resource supply remains tight. Sustained demand
from green energy and traditional industries supported
copper prices to repeatedly reach new highs amid
supply constraints. The long-term outlook for copper
remains strong, supported by global trends such as
urbanization, clean energy, and digitalization. The DRC's
export restrictions, including the export ban and export
quota system, had a profound impact on the cobalt
market, normalising supply constraints, and cobalt
supply is expected to remain in shortage in the future.
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On behalf of the Board, | am pleased to announce to all
Shareholders that the Musonoi Project, the Company’s
key project under construction, has been progressing
steadily as planned. Various milestones, including
engineering construction, equipment installation, and
commissioning preparation, have been successfully
completed, and commercial production at the
Musonoi Project commenced in November 2025. Upon
commissioning, the project will significantly enhance
the Company’'s copper and cobalt production capacity,
optimize the cost structure, and substantially strengthen
profitability and industry competitiveness, becoming
a core growth engine for the Company to overcome
difficulties and achieve high-quality development.

2025 was a year of both pressure and hope. We are
deeply aware of the arduous challenges, but we firmly
believe that, with the understanding and support of
all Shareholders, through the synergy of compliance
rectification, capacity release, and industry tailwinds, the
Company will step out of the trough, back on track, and
create long-term value for all Shareholders.

GAO Tianpeng
Chief Executive Officer

31 March 2026
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Financial Highlights
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The Group’s mining operations include three operating
mines (Ruashi Mine, Kinsenda Mine and Musonoi Mine),
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

Mining Operational Review

PRUE = F5 [0l B8

REBRBERBIE = EEENES ( Ruashi 1Z
%~ Kinsendafi&i% &zMusonoif&#%)  —{E1#%& &
BNRIEE (LubembelBB) —ERIEMEM
B B HENES (ChibulumafE@ gy (B
ChifupulEFK) ) °

EERS

RuashiliEi%

Ruashi Mine - Processing Plant

RuashifEs - EIERK

Overview

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

Location: Lubumbashi, Haut Katanga Province, the
DRC

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

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

Products: copper cathode, cobalt hydroxide and
copper sulphide concentrate

LoM: 6 years

Resources’: 441kt Cu, 5%kt Co

Reserves®: 272kt Cu, 36kt Co

Figures as at 31 December 2025

o RIGHAE I BXACIERE RBEEE
RIER1EY)
o WEIBIR® LNMANEERER

o FRAR: &)IIBERT0%) > Gécamines SA
(25%)~ IR (&) BUNF(5%)

o JBIRISX-EWERWHEMI » FEREM DR
TR

o Em: BRI || RRICIRNEE

HES IR | 65
o  BRE* 441TWESH > 59T MASE
o fHE" 272FMALHE 36T WAL

g RIBE_HE+_HA=+—HZHF
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Mining Operational Review
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Operational Review

Production and sales summary for Ruashi Mine:

EE O EE
RuashifEH Y E E R EHEME

2025 2024
For the year ended 31 December B#E+"A=+—HLEEE ZT"HafF _—T_@NF
PRODUCTION: EE
Copper (1) £ () 26,343 28,165
Cobalt (t) #f (WE) 130 855
PRODUCT SOLD: EmiHE
Copper (1) £ (M) 23,417 32,186
Cobalt (t) &4 (M) - 1,438
REVENUE - including provisional pricing Ui#— S IEERFFEBRAE !

adjustment:

Copper (US$'000) i (F3=71) 174,316 229,958
Cobalt (US$'000) # (F371) - 19,666
Total (US$'000) st (F=71) 174,316 249,624
Average copper price realised (US$/1) FHERAE (=T, M) 7,444 7,145
Average cobalt price realised (US$/1) THEIRIGE (ET, W) - 13,676
& Ruashi Mine's products include copper cathode, cobalt hydroxide — * RuashifBH M E MmO IEE MR - A bt MGG

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 6% from 28,165 tonnes for 2024 to 26,343
tonnes for 2025. Copper production for 2025 included
10,865 tonnes (2024: 22,379 tonnes) of copper content in
copper cathode and 15,478 tonnes (2024: 5,786 tonnes)
of copper content in copper sulphide concentrates.

Overall cobalt production volume decreased by 85%
from 855 tonnes for 2024 to 130 tonnes for 2025.

Ruashi Mine produced 10,865 tonnes of copper content
included in copper cathode for 2025, which is 51% lower
than the 22,379 tonnes for 2024, 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 15,478 tonnes in
2025, which increased by 9,692 tonnes when compared
with that of 5,786 tonnes in 2024. 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.

16 Jinchuan Group International Resources Co. Ltd

e ERPETHNEERFEBUSBESEE MEE
BEREENEBER NERHEENDTEETEEER
2o

RuashilB SN EBIIEER _ S _MNEH
28,165ME R V6% E —F — HEM26,3430F 0 —
T HAFEHNIEEZINE10,865M (_*<
_EE 22,379W8) BB AR IR K = iR 215,478
(T2 UO4F : 5,786M8) MBRCIRSEHE o

ARt ESH _ T _ INFERI8S5MAH/V85%E
B R FERI1300E

A B RuashitBiZ 4 E = 7 210,865MF
R EE AR SR > B — = — IYEAY22,379ME ~PE51%
EEEF\I§ S L FERuashiTBIZE B R ig
BN _E_hFE—BRE_ZE_RESR
EEP’WEB%IP’*B#T:&SX-EW% 4 o AR FEH
RuashilB BN —_E _ A F4L EEZMICIAE
WE> SIRNE 41547808 8 — & — [4EHY5,786
IR 18 /N9, 69208 o AR R B HERIE » KEH
EEEMELEHE B > BSX-EWRAE KR Z
E_hERRTAEMEES-
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Ruashi Mine produced 130 tonnes of cobalt content
included in cobalt hydroxide during 2025 which was 85%
lower than the 885 tonnes for 2024. 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.

Feed ore processed during 2025 was mainly from Ruashi
Mine's mine pits, inventory stockpile and flotation plant.
Leach feed processed during 2025 was 463,337 tonnes
which was 58% lower as compared with1,091,459 tonnes
during 2024 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 was 3.15%
which was 18% higher than that of 2.67% for 2024 as the
feed grade improved. Copper recovery rate was 74.14%
for 2025 which was 4% lower as compared to 2024 at
76.89%. 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 0.07% in 2025 and
was 71% lower than 0.23% in 2024. Cobalt recovery
rate of 18.67% for 2025 was 45% lower as compared to
33.75% for 2024, due to the suspension of the cobalt
operation until November 2025, lower cobalt solubility
of feed ores, power supply issues and the processing
circuits were not fully optimized and operational.

A total of 196,169 tonnes of ore was mined in 2025,
which was 93% lower as compared to 2,846,215 tonnes
for 2024 due to the strategic temporary suspension
of the SX-EW System, utilization of the existing
inventory stockpile, and only essential dewatering and
maintenance works were performed in 2025.

During 2025, Ruashi Mine processed 59,554 tonnes
(2024: 272,410 tonnes) of low-grade oxide ore through
the magnetic separation plant producing 7,006 tonnes
of oxide concentrate for further processing in the SX-EW
circuit, Ruashi Mine only fed 3,035 tonnes of magnetic
separation plant concentrates to the leach plant, which
was 95% lower compared to 2024 at 56,935 tonnes.

T/ I EERRERARAT

Mining Operational Review

2 ES B
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BEE o

A TE T HE ABEA KD K BRuashifiE
RN EEREAE Y ETIR - —_ S -1
FREMARS R A463,3370F > & —F [
F091,091,459M8 F[E58% TS HEHRBE S -1
F— )%t?t_ “HERAPEREEERE
IESX-EWZ %

TETHAFEFHEARBRAUASISK BRE
—POERI2.67% EFH18% EEEEA)\E&DDTIEFH
A - ZE_AFIFENEATL414% B
ZPEHIT6.89% T &L%o —FBE!:EIKEEE/\\Ir_
A TE_HFERAAMEESERARIAEE I
ERABARE IHER B MR BB E =B o

CECAFFHEARBAA0.07% B _E
ZPOERI0.23% FFE71%  — B — R F O =R
7518.67% > B —F IO MI33.75% ~[&45% > Th
ARG EEE _S_ A& +—H4A&LE-
ABRBEAARERE  HEMEMEEREE
BAREEEBIEREERR -

AT RFE EHRE196, 169G B
T U RY2,846,21588 55 /093% > JH FAFR ERBE
MERFIESX-EWRA M BIREEEFRAOHE
R _E - REERNTHR B MEET(Eo

AT EB T R Ruashil®@5 B BHIED B T
AN I59,554M8 (— & — Y4 : 272,410M8) 18 SR (U
SEEA 4 E H7,006M E LI5S > HSX-EW
SRAVE—F NI > RuashilZIB 1253 K&
#£3,035MAMA B D BE TR R E _NEMW
56,935MF T~ f£95% °

TECRER 17



Mining Operational Review

PRUE =500 8

In 2025, Ruashi Mine processed, 567,163 tonnes (2024:
306,605 tonnes) of mixed ores through the flotation
plant, producing 70,445 tonnes (2024: 40,127 tonnes) of
copper sulphide concentrate scheduled for third-party
sales and 28,314 tonnes (2024: 41,562 tonnes) of low-
grade oxide tailings for further processing in the SX-EW
plant. The 70,445 tonnes (2024: 40,127 tonnes) of copper
sulphide concentrate contained 15,478 tonnes (2024:
5,786 tonnes) of copper content. The copper recovery to
concentrate was 85.70% (2024: 92.10%).

Ruashi Mine sent 35,416 tonnes of copper sulphide
concentrates for tolling during 2025 (2024: Nil) with
a metal content of 6,582 tonnes of copper. Tolling
concentrate processed during 2025 was 31,280 tonnes
(2024: Nil) with a metal content of 5,814 tonnes, and the
recovery rate was 90%. Tolling cathode tons sold in 2025
was 5,232 tonnes (2024: Nil).

The average realised copper price for 2025 was
US$7,444 per tonne which was 4% higher than that of
2024 of US$7,145 per tonne. The increase was mainly
due to the increase in market price offset by the lower
realized prices for sulphide ore and concentrates sales.

There were no cobalt sales for 2025 due to the cobalt
export ban in 2025.

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 was
US$2.2 million (2024: US$4.9 million).

A" RS RuashilE %?%HLLIFEZEEE
567,163MF (—Z — P94 : 306,605M) ;R &HEA
HEHT70,445MF (ZZ M4 : 40,12708) 513
HE=HEHENMICIRRBTE > K&28,314MF (=
— PO 41,56208) B R R1EY) EREHESX-EW
TRRE—FEIE70,445MF (Z B -4 ©
40,127MW8) FR1CiRIEE S 2 4154780 (&
“ VY4 © 5,786ME) o HEEHE [ U E £85.70% (=

ZUA4E : 92.10%) ©

RuashifEB i — & — A F &N T35, 4‘|6D@E i

EIEE (CE_mE &) HEEBS

65820¥Efﬂ°_7_ﬁfﬁfﬁﬂ’]éu%ﬁﬂlfrﬁﬁ):%
31,2800 (_V_IEIE ) B EEA5814
g > O E A% — B - FEHENSEMT

BB 75,2320 (— 2 04 ¢

/) o

“ECAFEFHERIFEARSM 444570 B
CECNENSME7 1457 FH4% % EFH
BEERPTHIRER L R EL &E
MR ENEIREMR TIEFTIKH

MR- - hFEREHORS “T"0F

Ruashif@ 3B Y = BRIESF I8 (PES78) BN
ST —FEEISFE BN = "FNLARE
ﬁo

— B AFRuashiBIEMNE R A2 2B E
T (CEUE  49FEET) ©
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Mining Operational Review
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Kinsenda Mine Kinsendaff&i%

Kinsenda Mine - Processing Plant

KinsendalfE15 - BEHE K

Overview i

e Mine type: underground copper mine o IEIGRAY M IENE

e Location: Haut Katanga Province, the DRC o HIEL:EIR (&) LMAMA

e Ownership: JCI (77%), Sodimico (23%) o  FRAEME I E)IIBIFR(77%) > Sodimico (23%)
e Product: copper concentrates o Em: iAER

e LoM: 10years o TEIGHIRER 1 105

e Resources*: 668kt Cu o ERS* 668T M

*  Reserves®: 225kt Cu o {HE* 225 MEIH

*
*®

Figures as at 31 December 2025 RIZEZHE+ZA=1+—HZEF
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Mining Operational Review
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Operational Review

Production and sales summary for Kinsenda Mine:

EE O EE
Kinsendab& 35 Ay 4 B Fe SH E T 22

2025 2024
For the Year ended 31 December BE+_-_A=+—HUEFE Z—ZT”"HHF —E U4
PRODUCTION: EE:
Copper (t) R (W) 30,483 30,498
PRODUCT SOLD: EmifE
Copper (t) £ (uB) 31,216 30,094
REVENUE - including provisional pricing Uiz — S IEERFFEERHE !

adjustment:

Copper (US$'000) 7 (F=71) 277,056 226,555
Average copper price realised (US$/t) FHEIRIAE (=T, M) 8,875 /7,528

* Kinsenda Mine's product is copper concentrate. The production
volume 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 10 years and there exists substantial
additional ore resources that could extend mine life to
20 years and beyond.

Kinsenda Mine produced 30,483 tonnes of copper
content in concentrate in 2025 and was comparable to
2024 at 30,498 tonnes. The ore grade for 2025 was 4.63%
which was comparable to that of 4.61% for 2024. Plant
throughput in 2025 of 715,540 tonnes were 2% higher
as compared to 2024 at 703,913 tonnes. Plant overall
recovery rate of 94.2% in 2025 was 2% higher than that
of 93.9% in 2024, driven by the higher throughput offset
by higher oxide ratio.

e Kinsendaﬁ)ﬁ%%é%%%ﬁﬁ%ﬂ&%°J:%%¢§§ﬁﬁ’9§%?'§ﬁﬁ$
ERBENIZE ERPETHHEEMUFILERBEZ
TEEEHE ﬁ'ﬁ%ﬁgﬁffﬁﬁﬁ—tﬁf‘ﬁlﬂﬂﬁ PR
EREPETEEBRHK-

KinsendalBEHZ B 2 KRB RUNEERZ —
ERERERZERRY BE—RETEERE
BESERBEAI0AEMNELTSHRAR) - IRIE
LEmAI0E BESAEMEEGE R E
BEENEEE20ERU Lo

Kinsendal@5 it — &~ 7 £ 4 E30,483MEiH =
ERE M- HFERA30,498ME  —_ZE " F
EE@EFEmu%Ms% BT T QFERL.61%
HE - IMABEN T - A& %4715,5400F

B} _F T POEM703,913ME LA 2% N2 FH

FHREERLOWERZ4.2% B _T_NF
M93.9% EF2% > R AlEB RS 5RE  ERA
YIEL B R S P 8
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The average realised copper price at Kinsenda Mine was
US$8,875 per tonne for 2025 and was 18% higher than
that of US$7,528 per tonne for 2024.

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 was
US$22.6 million (inclusive of East Mine and West Mine
development) of which US$11.8 million was related to
mining development and US$6.0 million to underground
dewatering.

In 2025, capital expenditure of US$5.2 million was
incurred on East Mine development while further decline
ramp construction expenditure of US$5.8 million was
incurred for the ongoing development of West Mine
orebody.

T/ I EERRERARAT

Mining Operational Review

2 ES B

KinsendalBEZ N —_E _ A FENFHERIFES
F0E8,875%k 7T T _ NESME7 5285 T £
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T FEBEISF BN _ZE=ZEt+AE
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Mining Operational Review
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Musonoi Mine

Musonoi Mine - Flotation Platform

Musonoiflgi5 - FEF &

Overview

Mine type: underground copper and cobalt mine
Location: North of Kolwezi, Lualaba Province, the
DRC

° Ownership: JCI (70%), Gécamines SA (25%) and the

DRC State (5%)

Product: Copper cathode and cobalt hydroxide

LoM: 16 years

Resources”: 1,330kt Cu, 396kt Co

Reserves®: 654kt Cu, 200kt Co

*

Figures as at 31 December 2025

MusonoifiE %

TRIZERTY | T SR Eh AR
e BIR (B BN EEREREMNI

Fra# . £)1|FEFR(70%) > Gécamines SA
(25%) IR (&) BURF(5%)

Em . BRIk EEtth

TBIZRIEREA  165F

BHIRE 1,330 T MadH > 396 T MESh

2" 654T MESHE » 200 WA LS

RIE_RE+-A=+—HZ&F
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Development Review

Musonoi Mine is a underground copper and cobalt
Mine, 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
indicates that the orebody occurs on the eastern end of
the Dilala Syncline and is a blind deposit with high-grade
mineralization starting at between 50mL and 100mL
below surface. The orebody has a strike length of 600m
to 700m, with mining extraction and haulage levels at
the 400mL and 540mL underground levels. At present,
the sublevel open stoping with subsequent backfilling
mining method will be used for underground mining.

Musonoi Mine has transitioned from the construction
phase to the production phase in November 2025. Major
underground infrastructure comprises a main decline
ramp, a multi-purpose vertical shaft, multiple production
sublevel drives, belt conveyor drifts, fine ore recovery
drifts and two ventilation shafts.

The beneficiation system started trial production with
ore in June 2024, and entered a 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 under the Musonoi Mine
has a total of 38 sub-items. The pyrometallurgical
roasting system completed the installation and
commissioning of major equipment in April 2025,
with trial production feeding commenced at the
end of June 2025. The hydrometallurgical copper
system commenced leaching process feeding in
June 2025, copper extraction process feeding in July
2025, and copper electrowinning process feeding in
September 2025, successfully producing the first batch
of high-grade copper cathode in September 2025.
The hydrometallurgical cobalt system commenced
feeding in September 2025, producing the first batch of
high-grade cobalt hydroxide in October 2025. Musonoi
Mine officially commenced commercial production in
November 2025.

T/ I EERRERARAT

Mining Operational Review

2 ES B

A 3% O] B8

Musonoifig L 73 — B I i B E 275 LU SNE BY
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Operational Review

Production and sales summary for Musonoi Mine:

&iE oA
MusonoilE3Z 4 E R IHEME :

For the Year ended 31 December BE+-_A=1+—HILEE 2025 2024
(operational for 2 months) GEEmEAR) —ERE —EOF
PRODUCTION: EE:
Copper (1) 7 (W) 5,041 -
Cobalt (t) &4 (mg) 955 =
PRODUCT SOLD: EmifE
Copper (1) 58 (R) 2,918 -
Cobalt (1) £ () - -
REVENUE - including provisional pricing Uiz — B IEERFFEERHE !

adjustment:
Copper (US$'000) 7 (F=71) 30,538 =
Average copper price realised (US$/t) FHEIRIEE (=T, M) 10,465 -
& Musonoi Mine commenced commercial production in November — * MusonoifBIZM —E _AF+—BHEEEEE - it

2025. The above production data is for 2 months only. Musonoi
Mine's primary products are copper cathode and cobalt hydroxide.
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.

The Musonoi Mine commenced operations in
November 2025, when the processing plant reached
nameplate capacity.

Musonoi Mine has produced 5,041 tonnes of copper
content in copper cathode since November 2025.

The copper feed leach grade for 2025 was 23.54%.
Plant throughput in 2025 of 29,009 tonnes. Plant overall
recovery rate was 73.84%. Musonoi Mine is still in the
process to increase circuit inventory impacting the
recovery negatively.

Musonoi Mine has produced 955 tonnes of cobalt
content of in cobalt hydroxide since November 2025.
The cobalt leach feed grade was 4.94% and cobalt
recovery was 78.27%.

The realized price for copper was US$10,465 per tonne.
No cobalt sales in 2025 due to the cobalt export ban in
the DRC.

EEHUEERZE2ES cMusonoilB BN EEERAEHE
kaatite FRPBRHNEERHEUNEBETES
B MFEEREEREBER NERHEERETE
ZEEBREC

MusonoilEHZ IR —E " HE+—ARB=
EREEREERREEERE

BEZZE"RF+—B LUK MusonoifBZEXE
Eai&5,041M8 > B RS o

TR RHFRARRHRRAS23.54% TR
ABER _E - HFA29,0090F > f 7= 22 [0]
WK £A73.84%  MusonoifiE3g B gi{h1E 18 i
EINEERNEEFENRRES

BZZE"RF+—B LUK > MusonoifBZEXE
E =i 295501 v @A b it o # ARUR KR ML
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EXPLORATION PROJECT

Lubembe Project

Mining Operational Review

2 ES B

BhR1EH

LubembelBH

Lubembe Project - Infill Drilling Program
LubembelE B - MNZ &R

Overview

° Location: Haut Katanga Province, the DRC
Ownership: JCI (77%), Sodimico (23%)
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

L/ Figures as at 31 December 2025
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.

HEL BIR (&) EmAmeE

o  FREMRE IR [T7%) Sodimico (23%)

° EE  RKBHASERN _E—TEEK
—*/Fk@sﬁi_v;_éﬁo—lémmf**
Bt B 2 —F%m

o  BERE* 1,909T MELH

& RIZE-HF+ZRA=+—HZEF
Bh#R[C1EE

RIZEZI—F—F  A&EEHRT —EEBR:T
2 I EREEREREAR  UETE—
THERAIR TEITENERER K—I85
THEEFHE UEIEE 2R HERIKM@E
FRe ZE - —Fai/NER R EFE20EEM A
7, B EEBIAG,592.365K » HA15,048.20K
BRranEMEEEMN 1,544 16 KBRET T
REED e
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Mining Operational Review

PRUE =500 8

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.

7K B E 2 B % MSiteke Dior Geodesique (SDG)
NEIBEREMERED EBIKTEARK(GPS)
(Datum WSG84 and Projection UTM-S35) ¥
ﬁﬁ%ﬂLﬁTW@OQZEZ—EEHE
NB B BIEREBELEYE(CRM)IER 4B ST
1164EKBEBIRR TELL N —BMEEFTE
TIEZB DT 86MEK METEERITE - 5844
B R s RIEETIERAIE T1E> 53EE
ENEEERREXFURBIIFNBEHENS
—EBEIERE CETERE) ETERER
HERIEE

BEBERREEBN _Z - —FE8HM BESR
ETE%E’JSEAZEIHH%_V_—EE—I- BA=+—

B X% B 3 He i e E B IR B R TR E1E bR
E%ﬁﬂﬁﬁﬁﬁo

s i R R B R e 12 2 Y SR [ W fE 75 B {EBFS
%%E’JI;I%‘? RIEB_ & AEEET
BRERABCFEREMEGAETET
DT%M MEEEEIR R c AEERE—D F LR
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MINE LEASED OUT UNDER FINANCE LEASE
AGREEMENT

Chibuluma South Mine (including Chifupu Deposit)

Mining Operational Review

PRUE = F5 [0l B8

MEREHETHBEZES

Chibulumai@ &% (E1EChifupufiEFK)

Chibuluma South Mine - Processing Plant

ChibulumaiE@ &5 - BEHERK

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 3,462 tonnes of payable
copper (2024: 3,360 tonnes) and the Group had
recorded a royalty income of US$2.48 million (2024:
US$2.37 million) for 2025.

& o] BE

Chibulumafg &% (BEChifupubEFR) KIEHER
B EF+_ARBHET—RBIE=
7 UBREEEENFREE.

FEBBEWR —REZHERIAER A EiEE
fERE > ARERHIRERBChifupulER H &R
MEERERHIZIRESER[H -

EREAR_E_AFEFERTEES 462081
P04 : 3,36008) » AEEFERESHA
BO2ASEEET (CETNE [ 2337FHEET) ©
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Mining Operational Review

RIEETFSOIEE
MINING EXPLORATION, MINING DEVELOPMENT RIERNIE - IR IEH R RIEGRIREE

AND ORE MINING ACTIVITIES
Expenses of exploration, development, and mining HRNEEHE_E-_HhFE+_-_H=+—HIFE
activities of the Group for the year ended 31 December RYENIE - B3 R IRFE R ENRE S A U0 T -

2025 are set out below:

Ruashi  Kinsenda Musonoi  Lubembe

Mine Mine Mine Project Total
Ruashi  Kinsenda Musonoi  Lubembe

Unit: US$'000 Bl FET &5 & f&ia Y= a5t
Exploration activities BhRIES)
Drilling and analysis ER R . - - - -
Sub-total et - - _ _ _
Development activities FEEE

(including mine construction)  (BIEREHER)
Civil work for construction BRBERERK

of tunnels and roads and BEMNTATRE

infrastructure 65 11,141 17,443 -~ 28,649
Electrical supply and distribution ~ {ft%& KL & 2,072 2,113 10,629 = 14,814
Mine services and utilities T Ll AR 7% Ko 5R B - 1,006 930 S 1,936
Construction of plant and facility R E K& 35 567 108,856 = 109,458
Dewatering engineering work kIR - 6,275 3,284 - 9,559
Others Hi - - 26,119 - 26,119
Sub-total Ivat 2,172 21,102 167,261 - 190,535
Mining activities PRI EE

(excluding ore processing) (FEERGEE)
Staff cost BT 5,667 4,874 1,220 -~ 11,761
Blasting e 1,624 4,152 742 -~ 6,518
Fuel, electricity, water and VAR B kK

other services HAR® 1,676 12,084 264 = 14,024
Sub-contracting charges ABER 7,000 26,559 4,360 = 37,919
Depreciation e 2,907 22,883 6,514 = 32,304
Others Hi 1,099 7,339 4,115 = 12,553
Sub-total Ivat 19,973 77,891 17,215 - 115,079
Total 1t 22,145 98,993 184,476 — 305,614
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EXECUTIVE SUMMARY

Mineral Resources and Mineral Reserves for the Group
are reported on a 100 percent basis and are estimated
as at 31 December 2025. All the Group’s Mineral
Resources and Mineral Reserves are compliant with
the SAMREC Code, and are reported according to the
requirements of Chapter 18 of the Listing Rules.

Mineral Resources and Mineral Reserves tables are
provided on pages 32 to 37, which included the 31
December 2025 and 31 December 2024 estimates
for comparison. The Measured and Indicated Mineral
Resources are inclusive of Mineral Reserves.

MINERAL RESOURCES

As at 31 December 2025, the Group's Mineral Resources
were estimated to contain approximately 4,348,000
tonnes of contained copper and 454,000 tonnes of
contained cobalt. This represents a 1.4% decrease in
contained copper and a 3.9% increase in contained
cobalt as compared to the estimates as at 31 December
2024 of 4,411,000 tonnes of contained copper and
437,000 tonnes of contained cobalt.

Changes in Mineral Resources

During the year, the Group had updated the resources
models of Kinsenda Mine and Musonoi Mine by
incorporating a comprehensive set of drillcore samples
collected over the past several years. The integration
of these analytical results enhanced the underlying
geological database, providing a more reliable
foundation for resources estimations.

The Group had engaged external consultants to
reconstruct the resource models for the Kinsenda Mine
and Musonoi Mine. This process involved a renewed
interpretation of previously delineated orebodies and
leveraging the updated geological database. This re-
interpretation provides a more refined understanding of
the orebody structures compared to prior models.

T/ I EERRERARAT

Resources and Reserves

BRER#E

WEWE

AEENREEESRENREEFESZ100%E %
2HHHEH IR 2 RE+ "B =+—H
HeAEBMBEREERENBERENTS
SAMRECH B K iB#RE EHRBIF18E=EFHRE
ERe
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fINEEE REREREERE-

A _E_RF+_B=1+—H it EcEE
NIEEEREFR EIEIHN44,348,000ME K & 49
454,000MF - ERTIHEREREERERN
T _NE+ "B =+—HBEEE4S,411,000M8
F2437,000M8 53 Bl B M 4% K 18 iN3.9% ©
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Resources and Reserves

BRER#E

MINERAL RESOURCES (Continued)
Changes in Mineral Resources (Continued)

Furthermore, the Group had revised economic
assumptions, specifically an increased copper price and
a downward revision of cobalt price. These adjustments
resulted in reduced cut-off grades at the Kinsenda
Mine and Musonoi Mine relative to 2024 benchmarks.
Collectively, these technical and economic factors
accounted for the variance in the Mineral Resources
estimates.

The decrease in Ruashi Mine's copper and cobalt
resources were due to mining depletion during the year.

As Chibuluma South Mine (including Chifupu Deposit)
has been finance leased out since 1 April 2021, the
Group thereafter ceased to report the Mineral Resources
for Chibuluma South Mine (including Chifupu Deposit)
as part of the Group’s Mineral Resources. The Mineral
Resources figures for Chibuluma South Mine (including
Chifupu Deposit) are separately disclosed under note
2 of Mineral Resources and Mineral Reserves table for
reference purpose.

Development

Underground drilling, logging, sampling and
geochemical analysis are still ongoing which are also
part of the exploration campaign. The relevant result
was not included in this Mineral Resources statement as
at 31 December 2025.

EFE:%J_E (IIE)

BEEBREEH (&)

N REBBEIRBRKR ARGEAS
IHERAEILE ZERABEHKinsendaliEi5

E’zMusonmﬁF%E’]iaﬂ?uuﬁ*ﬁ?)«ﬁx_7_@E
BRI 47 LPrat > ZF R M B R
%/\ﬂgr?&?ﬂféﬁ/}_gfﬁﬁmiﬁ

RuashifE 1580 8t 2 EIR &R/ Th R F A By
PRUEFER, o

A Chibuluma® &5 (E3EChifupulEiR) B —
T —FNE—HEMMERESNEHE &
KEE B ABEFRChibulumamiES (B3
ChifupuliEfR) WIBEE REFALERREEE
TRER—E5 o ChlbulumaﬁﬁFiﬁ(&TﬁChlfupu
BR) cEEBEREFSNEESRENREER
SRR E UEHBE -

BR
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MINERAL RESERVES

As at 31 December 2025, the Group's Mineral Reserves
were estimated to contain approximately 1,154,000
tonnes of contained copper and 237,000 tonnes of
contained cobalt. This represents a 9.5% increase in
contained copper and a 13.4% increase in contained
cobalt as compared with the estimates as at 31
December 2024 of 1,054,000 tonnes of contained
copper and 209,000 tonnes of contained cobalt.

Changes in Mineral Reserves

During the year, the Group has also updated the
reserves models of Kinsenda Mine and Musonoi Mine by
incorporating a comprehensive set of drillcore samples
collected over the past several years. The integration
of these analytical results enhanced the underlying
geological database, providing a more reliable
foundation for reserves estimations.

The Group has engaged external consultants to
reconstruct the reserve models for the Kinsenda Mine
and Musonoi Mine. This process involved a renewed
interpretation of previously delineated orebodies,
leveraging the updated geological database. This re-
interpretation provides a more refined understanding of
the orebody structures compared to prior models.

Furthermore, the Group has revised economic
assumptions, specifically an increased copper price
and a downward revision of cobalt price. These
adjustments resulted in reduced cut-off grades at the
Kinsenda Mine and Musonoi Mine relative to 2024
benchmarks. Collectively, these technical and economic
factors account for the variance in the Mineral Reserves
estimates.

The decrease in Ruashi Mine's copper and cobalt
reserves were due to mining depletion during the year.

No Mineral Reserves have been declared for Lubembe
Project.

As Chibuluma South Mine (including Chifupu Deposit)
has been finance leased out effective since 1 April
2021, the Group thereafter ceased to report the Mineral
Reserves for Chibuluma South Mine (including Chifupu
Deposit) as part of the Group’s Mineral Reserves. The
Mineral Reserves figures for Chibuluma South Mine
(including Chifupu Deposit) are separately disclosed
under note 2 of Mineral Resources and Mineral Reserves
table for reference purpose.

T/ I EERRERARAT

Resources and Reserves

BRER#E

IREME

N _E_RAE+_B=4+—H > AEENE

EHEBEEA%1,154,000M = 7 2 &237,000
MEHE - EXRTIHREAHEERN _-E
“HHE+ZB=+—B8HEE1,054,0000
209,000M 53 B/ 1 N9.5% Kz & 1N13.4% o
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Resources and Reserves

BERERHE

MINERAL RESOURCES

31 December 2025
“E_R&+-HA=+—H

31 December 2024
“EmE+"A=+—H

Tonnage Grade Contained Metals  Tonnage Grade Contained Metals
WEE i EEEE EE 8 mfi EEEE
(Mt) (% Cu) (%Co) (ktCu) (ktCo) M) (%Cu (%Co) (ktCu (ktCo)
(HEmE) (%)  (%8h) (FWEsH) (FHEsh) (BEME) (%)  (%8h) (FUEE) (FMEEH)
Copper-Cobalt Resources mtERE
Ruashi Mine (oxide and mixed Ruashifg#s
within ultimate pit shell) (REtBIBHE R
HENRNEEY
REEEY)
Measured #E - - - - - = 3.1 0.1 s S
Indicated Pl 8.0 1.9 0.2 156 15 6.8 22 0.2 151 15
Inferred biid-i) 0.5 1.8 0.3 10 1 06 22 0.3 12 1
Sub-Total ivgt 8.6 1.9 0.2 166 17 74 2.2 02 163 16
Ruashi Mine (Oxide Ruashif& iz
stockpile and tailings) (&R ER)
Measured b - - - - - - - - - -
Indicated Peil 7.0 1.2 0.2 86 16 8.2 13 0.2 108 20
Inferred e - - - - - - - - - -
Sub-Total et 7.0 1.2 0.2 86 16 8.2 13 0.2 108 20
Ruashi Mine (Sulphide within  Ruashil&#7
ultimate pit shell) (REtEBIR
REBEUAMN
64
Measured ] 0.4 2.4 0.3 9 1 03 2.6 03 9 1
Indicated Pl 43 2.2 0.3 94 12 46 2.7 03 124 14
Inferred biid-) 0.4 3.0 0.3 1 1 06 27 03 15 2
Sub-Total gt 5.1 2.3 0.3 114 15 5.6 27 03 148 17
Ruashi Mine (Oxide and Ruashif& iz
mixed outside of ultimate (REABBER
pit shell - potentially RSN
exploitable from KRR &Y — &R
underground) At TR REY)
Measured b - - - - - = 08 07 = =
Indicated Peil 1.6 2.4 0.2 38 4 23 2.3 04 53 9
Inferred biid ) 0.4 2.4 0.2 10 1 1.1 17 04 19 5
Sub-Total ivat 2.0 2.4 0.2 48 5 35 2.1 04 73 14
Ruashi Mine (sulphide Ruashifgiz
outside of ultimate (REABFER
pit shell - potentially EELSMY
exploitable from BreC4—BEA
underground TR RERY)
Measured AR 0.0 = = 0 0 0.0 08 04 0 0
Indicated Peil 1.3 1.4 0.3 18 3 0.7 1.6 0.5 10 4
Inferred i3] 0.7 1.2 0.3 9 2 09 13 05 12 4
Sub-Total INgt 2.1 1.3 0.3 27 6 1.6 14 0.5 23 8
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Resources and Reserves

BRER#E

MINERAL RESOURCES (Continued) BEEERE (B
31 December 2025 31 December 2024
“EZRE+ZR=1+—8H “ZINE+ZA=1+—H
Tonnage Grade Contained Metals Tonnage Grade Contained Metals
WAZH anfil ELEE WA amfil 2EE

(M) (% Cu) (%Co) (ktCu) (ktCo) M) (%Cu) (6Co) (ktCu) (ktCo)
(BEM) (W) (%) (THESH) (FHESH) (B398 (el (%8l (TWBSD) (THEED)

Musonoi Project Musonoi’EH

(oxide stockpile) (E1c¥t)
Measured R - - - - - - - - - -
Indicated 25 - - - - - - 36 038 0.2 0.05
Inferred biid=ij = = = = = = = = = =
Sub-Total Vet = - - - - - 36 08 0.2 0.05
Musonoi Project Musonoi’EH

(sulphide stockpile) (BR14m)
Measured %#H - - - - - 0.1 33 07 4.7 1
Indicated 22 - - - - - - - - - -
Inferred bicd-| - - - - - - - - - -
Sub-Total gt - - - - - 0.1 33 0.7 47 1
Musonoi Project (oxide) Musonoil8 B

(&1E4)

Measured %#H 6.3 2.8 1.0 178 68 47 31 10 144 48
Indicated bl 11.0 2.4 0.7 266 78 1.1 19 08 22 9
Inferred bicd-| 1.5 2.1 0.8 32 12 14 20 0.7 29 10
Sub-Total gt 188 25 08 476 15 73 27 09 195 &
Musonoi Project (mixed and Musonoil8 B

sulphide) (REBMK

BraE4)

Measured A 14.4 31 0.9 451 123 125 2.7 08 332 98
Indicated 25 10.0 2.7 0.8 266 80 131 2.2 08 292 107
Inferred bic3-1] 4.8 2.8 0.8 137 37 11.6 22 08 258 88
Sub-Total gt 29.1 2.9 0.8 854 241 371 24 08 883 293

Copper-Cobalt Resources MHERE

Measured 232 211 3.0 0.9 638 190 178 2.8 0.8 490 150
Indicated bl 43.2 2.1 0.5 924 209 368 2.1 0.5 761 177
Inferred id] 8.4 2.5 0.7 209 55 16.2 2.1 0.7 346 110
Total Cu-Co Resources MEEREM 72.6 2.4 0.6 1,771 454 70.8 2.3 0.6 1,597 437
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Resources and Reserves

BERERHE

MINERAL RESOURCES (Continued)

BREERE (B

31 December 2025

31 December 2024

_E_RF¥+”°RA=1+-H “BCME+"A=1—H
Tonnage Grade Contained Metals Tonnage Grade Contained Metals
4 amfil 2EEE WEE il 2EEE
(Mt) (%Cu) (%Co) (ktCu) (ktCo) M) (%Cu  (%Co)  (ktCu (ktCo)

(B8N  (%H) (%) (TWESE) (FWASR) (B&M)  CkR)  (%8h) (FWESE) (W53

Copper-only Resources ERERE
Kinsenda Mine Kinsendalfi7
Measured b2z 0.3 2.7 - 9 - 06 44 - 28 -
Indicated bl 121 4.1 - 494 - 95 52 - 494 -
Inferred JEER 4.3 3.8 - 165 - 94 4.1 - 382 -
Sub-Total gt 16.8 4.0 - 668 - 19.5 4.6 - 904 -
Lubembe Project (oxide and ~ LubembelZE
sulphide) (&M REREY)

Measured %0 35 1.2 - 44 - 35 1.2 - 44 -
Indicated e 73.8 2.0 - 1,469 - 738 2.0 - 1,469 -
Inferred tid-i) 17.4 2.3 - 396 - 174 2.3 - 396 -
Sub-Total it 94.8 2.0 - 1,909 - 94.8 20 - 1,909 -
Copper-only Resources ENERE
Measured % 3.8 1.4 - 53 - 42 17 S 72 =
Indicated bl 85.9 2.3 - 1,963 - 834 24 - 1,964 -
Inferred JEER 21.8 2.5 - 562 - 268 2.8 - 778 -
Total Cu-only Resources EREREEH 111.6 23 - 2577 - 1143 25 - 2814 =
JCI Total Resources 2 EREREE:
Measured AR 24.9 691 190 2 562 150
Indicated gl 129.1 2,887 209 120.2 2,724 177
Inferred i3l 30.2 770 55 43 1,124 110
Grand Total Resources MERSES 184.2 4,348 454 185.1 4,411 437
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Resources and Reserves

BRER#E

MINERAL RESERVES BEFE

31 December 2025
ZEZARE+ZA=1—H

31 December 2024
“2TME+ZA=+—H

Tonnage Grade Contained Metals  Tonnage Grade Contained Metals
L2 g fil 2EEE WAZH amfil EEd
(M) (%Cu) (%Co) (ktCu) (ktCo) (M) (%Cu (%Co) (ktCu (ktCo)
(BEM)  (Wh) (%) (FWESH) (FWAR) (B&M) (W)  (%h) (FWESH) (FWAsh)
Copper-Cobalt Reserves MiLHE
Ruashi Mine (in-pit oxide and  Ruashil !5
mixed) (EREEMUAM
SR EETEY)
Proved EHE - - - - - - - 0.1 - -
Probable i 4.0 2.7 0.2 109 10 43 25 02 108 10
Sub-Total Vet 4.0 2.7 0.2 109 10 43 25 0.2 108 10
Ruashi Mine (oxide stockpile  Ruashiff&i7
and tailings) (EEMERER)
Proved EE - - - - - - - - - -
Probable it 7.0 1.2 0.2 86 16 8.1 1.2 02 99 17
Sub-Total Vet 7.0 1.2 0.2 86 16 8.1 1.2 0.2 99 17
Ruashi Mine (sulphide) Ruashif&t5 (FR164)
— Proved -8E 0.3 2.7 0.4 8 1 03 2.6 0.3 8 1
~ Probable — B 2.7 2.6 0.3 69 9 2.8 24 03 68 10
Sub-Total Vet 3.0 2.6 0.3 77 10 32 24 0.3 77 10
Musonoi Project (oxide) Musonoil8 B
&164)
Proved wE 5.0 2.7 1.0 136 49 2.6 34 1.0 87 27
Probable i 0.9 2.3 0.7 20 6 05 33 08 16 4
Sub-Total Vet 5.9 2.6 0.9 156 55 31 33 1.0 104 31
Musonoi Project (mixed and ~ MusonoilBE (B&
sulphide) BV REREY)
Proved HE 13.0 2.8 0.8 369 98 8.6 30 0.8 260 70
Probable it 583 2.4 0.9 130 47 8.2 2.8 09 233 70
Sub-Total Vet 18.3 2.7 0.8 498 145 16.8 25) 0.8 493 141
Musonoi Project Musonoi’EH
(Surface stockpile) (BXRHEY)
Proved HE - - - - - 0.1 33 0.7 5 1
Probable 1E - - - - - - 36 0.8 - -
Sub-Total It - - - - - 0.1 33 07 5 1
Copper-Cobalt MiLHE
Proved HE 18.3 2.8 0.8 513 148 11.7 31 0.9 360 99
Probable i 19.8 2.1 0.4 416 88 239 22 0.5 525 110
Total Cu-Co Reserves stk E 38.1 2.4 0.6 928 237 356 25 0.6 885 209
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Resources and Reserves

BERERHE

MINERAL RESERVES (Continued) EEESE (@)
31 December 2025 31 December 2024
“§-EF+-A=1+-R Z_ME+A=1-H
Tonnage Grade Contained Metals  Tonnage Grade Contained Metals
WEE mafil 2EEE mag i 2TEE

(Mt) (% Cu) (%Co) (ktCu) (ktCo) M) (%Cu) (%Co) (ktCu)  (ktCo)
(B8 (R () (FHSH) (FHEsh) (BE00) e (efh) (TWESE) (THE)

Copper-only Reserves EfEE
Kinsenda Mine Kinsendaff&i%

Proved HE - - - - - 0.0 5.8 - 1 -
Probable s 5.0 45 - 225 - 2.6 65 - 168 -
Sub-Total Vit 5.0 4.5 - 225 - 26 65 - 168 -
Copper-only Reserves ERfEE

Proved HE - - - - - - 5.8 - 1 -
Probable s 5.0 45 - 225 - 2.6 65 - 168 -
Total Cu-only Reserves ERfH 2R 5.0 4.5 - 225 - 26 65 = 168 =
JCI Total Reserves &) BB HEEEE

Proved HE 18.3 513 148 1.7 361 99
Probable s 24.8 642 88 264 693 110
Grand Total Reserves MrEeEs 43.1 1,154 237 381 1,054 209
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MINERAL RESERVES (Continued)

Notes:

1.

2.

Totals may not add up correctly due to rounding.

Resources and Reserves

BERER#E

IRERME (&)
pat :

1.

HRAE > MBS AEREEFEM -

Chibuluma South Mine (including Chifupu Deposit) has been leased 23 B2 —F Eiﬁ —H @: Chik}u!uma@ﬁ}ﬁ%i% (@}é
out to an independent third party under a finance lease agreement C_:hifUPUEEEE) L}{ﬁﬁ’é%ﬂ%fﬁ%ﬁ@ﬂ;ﬂﬂj%ﬁ%—%@ﬁ%
since 1 April 2021. As at 31 December 2025 and 31 December 2024, iﬁ MITZRFLTZA :+—_E?§Z:$:Efﬁ+:
Chifupu Deposit's Mineral Resources and Mineral Reserves were ﬁ =+—B> ChifupulE RVIREE RERBEEMREM
estimated as follows: FHU0E
MINERAL RESOURCES REARE
31 December 2025 31 December 2024
ZZZEFE+ZA=+-H ZEINE+ZB=1+—H
Contained Contained
Tonnage Grade Metals Tonnage Grade Metals
L mil StEE WA i  E2EBE
(Mt) (% Cu) (kt Cu) (Mt) (% Cu) (kt Cu)
(BEmM) (%) (Fmash) (BE%) (%) (Fugsh)
Measured RBA - - - _ . -
Indicate b 0.3 24 7 03 24
Inferred biid-i 1.4 1.9 26 18 19 33
Total st 1.7 2.0 34 2.1 20 41
MINERAL RESERVES REMRE
31 December 2025 31 December 2024
ZEZE%+ZA=+-H “EBCME+ZA=1+—H
Contained Contained
Tonnage Grade Metals  Tonnage Grade Metals
L mfii BLEE MEZL mfii B¢EE
(Mt) (% Cu) (kt Cu) (M) (% Cu) (kt Cu)
(BEM) (%3H)  (FHEsH) (BEH) (%3H) (TS
Proved HE - - - - -
Probable 1B 0.1 23 1 0.1 19 1
Total 85 0.1 23 1 0.1 19 1
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Resources and Reserves

BERERHE

KEY ASSUMPTIONS
Commodities prices

Mineral Reserves have been determined using long-
term copper and cobalt prices of US$10,000 per tonne
and US$12.02 per pound (equivalent approximately
to US$26,500 per tonne*), and average mining and
processing costs.

Mineral Resources have been reported using long-
term copper and cobalt prices of US$15,000 per tonne
and US$18.03 per pound (equivalent approximately to
US$39,750 per tonne*) respectively (1.5 times of the
copper and cobalt prices used for Mineral Reserves).

Processing recoveries

Average processing recoveries are shown in the table
below:

RS {RER
& B AR
WEEAEIZIAMEN RAAEHSME10,0005

TTRERE12.025= 7T FBERSME4926,500%7T*)
MR R bEAD A IR A A (i & o

BEER=ZRIFGRIAEXSME5,000%E7T
K& 18.03E 7T FHE R EMEL39,750% 7T%)
(BEMEFTERGEBRZ1.5E) M8

AREI
TRARS T AREIE

Concentrate
Moisture
Site Product Recovery Assumptions
fE ik Em EILES Bk D ER=
Cu Co
1] 7]
Kinsenda Sulphide Copper Concentrate 98% - 12%
W1 SRR IR
Oxide Copper Concentrate 57% - 15%
SACIENE
Ruashi Copper Cathode 83% - -
Cobalt Hydroxide Concentrate - 67% 15%
A CIEHE
Musonoi Sulphide Copper-Cobalt Concentrate 91% 88% 11%
b A G £ S K5 T
Crude Copper & Cobalt Hydroxide 85% 80% 30%
R 8 & R #h
* 1 tonne equivalent to 2,204.62 pounds & 1MBAE E 522,204.626%
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Cut-off grades

Multiple cut-off grades adopted in the estimation of the
Mineral Resources and Mineral Reserves are shown in
the tables below:

Cut-off grades adopted for Mineral Resources
estimation

Resources and Reserves

BRER#E

B mi

TRAAITALEEE REMNEERELERA
a8 R ML

MEEEREGMERANER M

Mining
Site Mineralisation Method Cut-off Value Comments
Wit TRit KEniz  BRE Gk
Ruashi Oxide+Mixed Open-pit 1.06% CuEq Cu equivalent ("CuEq") grade is calculated by
Mine fIEM+ RN EX 106%REE the following equation: CuEq=TCu+3.7*TCo
Ruashif& % for oxide and mixed ore.
flykEsRaNEEE (HEE) miER
UTSERL  # EE—%@%N*@E"
The cut-off grade, applied to the in-pit resources,
is currently being adopted at the mine site.
BAREREEUNERNE R0l RAER
BERA
Sulphide Open-pit 2.05% CuEq CuEq grade is calculated by the following
k() EX 205%HEE equation: CuEq=TCu+45*TCo for sulphide
ore.
MERANAESmUBBU T SHAHER/L !
e B=185F+4 5x48 5t o
Sulphide Underground  1.32% CuEq Cukq is applied as adapted from the Musonoi
ikl T 1.2%HEE 2025 updated life of mine study.
$HE E’]%ﬁfi_m%ﬁql\/lusonm T_IER
MR R R MR o
Musonoi  Oxide+Mixed+Sulphide Underground  1.6% TCu This cut-off grade is in line with the cut-off grade
Mine SIEY+RAEYHREY U Or adopted at the Musonoi Mine according to the
Musonoi 0.65% TCo mineral resource estimation prepared in 2025.
B 1.6%ABH0.65% A8 5 B R milEMusonoilESN — T _ B EFTRRE
EERENERANERmI—Ke
Kinsenda Oxwde+Su|ph|de Underground  1.4% TCu This cut-off grade is in line with the cut-off grade
Mine SE+IEN T 14%424 adopted in the Kinsenda Mine according to
Kinsenda the mineral resource estimation prepared in
5 2025,
B R m (S nsendalESHBIN 2 L EMBRIE
Eafﬁﬁﬁhﬁﬁ’]@&ﬁuuu He
Lubembe  Oxide+Sulphide N/A 0.85% TCu This cut-off grade is in line with the cut-off grade
Project  SEACLHIHRIEY &R 0.85%42 4 adopted in the Kinsenda Mine according to
Lubembe the mineral resource estimation prepared in
J5H 2021,

BR B EKinsendalBH R — S _—FEFRRE
EERERERENERRA—H-
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Resources and Reserves

BERERHE

Cut-off grades adopted for Mineral Reserves

MEEREGERANER R

estimation
Mlne/ Mining
oject ineralization etho ut-off Grades omments
Proj Mineralizati Method Cut-off Grad @
/BB Wit REnE  BRmll HEA
Ruashi Oxide Open-pit 1.0% Cukq The cut-off grade is currently adopted at the
Mine it BX 10%0EE _ mine site. )
ggiashi BRI EARERA.
7
M|xed+Su|ph|de Open-pit 1.7% Cqu Based on sulphide ore sale agreement
RRBMHREN EX 1.7%5E REMCRABE HE
Musonoi  Oxide Underground  If TCo<0.3%, CuEq grade is calculated by the following
Mine a1t LU CuEqg=1.68% equation for oxide ore:
Musonoi [f TC020.3%, If TCo<0.3%, CuEg=TCu
% CuEg=2.11% If TC00.3%, CuEq=TCu+1.441631*TCo
Midshe 03% BEEE= 160% EEMENHEESBAL FSXEEM
i3 #5520.3% BISHES=211%  fiBEi< 0.3% BISHE S=185
fi8350.3% » RIS B=AB4+1 4416314854
Mixed+Sulphide Underground I TCo<0.3%, CuEq grade is calculated by the following
EREN+REN LU CuEg=1.68% equation for mixed and sulphide ore:
If TC020.3%, If TC0<0.3%, CuEg=TCu
CuEg=2.01% If TC020.3%, Cqu TCu+1.360223*TCo
i85 03% B E=168% EABIRGTRENFEERABANTE
fid #85520.3%  BISHE 8= 2.01% IR
1H]rvuﬁ< 03%’ E|J$H%‘ _lelfﬂ
fig485520.3%  RISHE E=AB30+ 1360223 5%
Kinsenda ~ Oxide+Sulphide Underground  2.1% TCu The cut-off grade is currently adopted at the
Mine =Ky R ) #F 21%485 mine site. )
ﬁK’;r;senda BRARNMEBAEERERA
2%
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COMPETENT PERSON STATEMENT

Mineral Resources and Mineral Reserves information in
this statement has been compiled by Mr. Karfai Leung,
Mr. Hongbo Liu and Mr. Wing Sang Vincent Choi of
BAW Mineral Partners Limited ("BAW"), which all of
them are Competent Persons under the SAMREC Code.
BAW is a consulting firm independent from the Group.
BAW consent to the inclusion of the relevant information
in this report in the form and context in which it appears.

Mr. Karfai Leung (MPhil, MAusIMM), as the project
manager and senior geologist of BAW. He has more
than fifteen years of extensive experience in the
mining industry globally including project generation,
prospecting, field exploration, mineral resource
definition, health, safety and environment management,
mineral assets valuation, project evaluation, merger and
acquisition deals and initial public offering process for
energy, base metals, non-ferrous metals and precious
metals. He has hands-on and extensive experience in
cash flow modelling, valuation, due diligence, capital
raising and project management.

Mr. Hongbo Liu (M.Sc., MAusIMM), as a senior mining
engineer of BAW, has more than fifteen years of
underground and open pit mining experience in
mine operations, constructions, project management,
engineering, mine development, ground control,
ventilation, backfill, haulage and technical services.

Mr. Wing Sang Vincent Choi (M.Sc., CPG-AIPG,
MAusIMM) is a senior geologist at BAW, specializing
in economic geology, exploration, and 3D modeling.
With over fifteen years of extensive industry experience,
Mr. Choi has expertise in mineral exploration, resource
database management, geological modeling, resource
and reserve estimation, and mine design. He has worked
with various mineral commodities worldwide, including
gold, silver, base metals, cobalt, tungsten, potash,
lithium, and iron.

T/ I EERRERARAT

Resources and Reserves

BRER#E

BEMALEHR

AKEBRPHNEESEREREEFEENA
BAW Mineral Partners Limited (TBAW J) F9Z2 5=
EaRE B REE REREREMGRRE A
EASAMRECHEA FTHEES AL BAWA—
KBIUNANEENEBERAQE  BAWR R R A
fiﬁ%ﬁ%ﬁﬁﬂ?ﬁﬁﬂﬁ?B@ﬁ?fﬁ&i@%%ﬁ]\ﬁ
R o

=B S 4 (MPhil ~ MAusIMM) » ABAWIE B £
EBREHMEmM - RESIKIFELESBBIS
FNEELKE SIEBEEEM  BiF IR5EH
R EEERAT BER -Z2KEREEE B
MEEFE - BENE  HBERXZURER E
rEB - EEEBKAREEBENERARBIR
B-FERSAERE IH BRBT - EE
EMNMEEEEFEAEEEmNERKR

LI S 4 (M. Sc. ~ MAusIMM) » ZBBAWHI & 4R
RUETI26T EABIBISEMNM N RBEXEE
K ITRBULEX ER BEEEE -T2
B LB % ~ izl B R ~ B35 ~ B8 Ky F i
RFEEE -

BEFEESSE (M.Sc.~ CPG-AIPG * MAusIMM) 2
BAWHI S AR E AN » EFIRERLEMEZ |
BRIDEE =S HEEBB+AFENEETT
(R EBEREEMNF BRENEEE -#E
BE-BRNH#EEEUKESRT KRBT
2RI MBRESERYE R 8 B EX
B Bh 15 SHEESEAN
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Management Discussion and Analysis

EEE s wm Rt

BUSINESS REVIEW

JCI 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 US$32.7 million profit attributable
to Shareholders for 2025 when compared to US$2.5
million loss attributable to Shareholders for 2024. It
was mainly due to an increase in sales price of copper
products together with the effective control of operating
costs.

The average benchmark LME copper price for 2025 was
US$9,939 per tonne, representing an 9% increase as
compared to that for 2024 of US$9,145 per tonne. LME
copper price began the year at US$8,686 per tonne,
rising gradually throughout the year and closing at
US$12,504 per tonne as at 31 December 2025.

The average MB cobalt price for 2025 was US$16.06 per
pound (US$35,406 per tonne*), representing an 43%
increase as compared to that of US$11.26 per pound
(US$ 24,824 per tonne*) for 2024. Cobalt price recovered
in 2025 was driven by the export restrictions including
the suspension of cobalt exports from the DRC in
February 2025 and, subsequently resume export with the
introduction of export quota in October 2025.

1 tonne equivalent to 2,204.62 pounds

e E1)

) IBRREMB AR E2RENHIR (é)
MELSHEREEEE Ip:f%fﬂﬂzfﬁ Ra(ii)
REBECTEERREBERES

BT NERNRREGER258 85X TE
b REBR _ZE_AFHRI/RREEGEEF
RIEBET - TEHANAEREEB LR ”E
MIEHEER S

N _E_RE REMPTHEEBEASHE
9939F T  R_EBE_MF FHEEE SN
9,145%ntﬂ9% {m‘i\ﬁﬁfﬂﬁﬁ%ﬂﬁtﬂmﬁ
8,686  MEBMEARZRS Lk TR _F
“HE+ZB=1+—HWEAEME12,504%

JT ©

RIE_HF EBERLFHEAEE16.06
X7t (BMAE35,40637T%) » R—ENF 2 15
BEE11.26E 7T (E§WE24,824E 75*) EFH43%o
HEN _Z_HAFERHORAHESEEFH &
HEHR @ R E_AE_AEEHEORE
BR _E_RFE+HAEHASIAHOBRIEGER
‘HOo

* 1WEAE B 7 2,204.620%
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Management Discussion and Analysis

Mining Operations

The Group has majority control over three operating
mines in Africa, which are (i) Ruashi Mine, a copper
and cobalt mine located in Lubumbashi, capital of
Haut Katanga Province of the DRC; (i) Musonoi Mine,
a copper and cobalt mine situated at the outskirts
of Kolwezi, capital of Lualaba Province of the DRC,
approximately 360km Northwest of Lubumbashi city;
and (iii) 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, the Group produced 61,867 tonnes of copper
(2024: 58,663 tonnes) and 1,085 tonnes of cobalt (2024:
855 tonnes) and sold 57,551 tonnes of copper (2024:
62,280 tonnes). There were no cobalt sales in 2025 due
to the DRC export ban (2024: 1,438 tonnes).

Copper production was 5% higher in 2025 at 61,867
tonnes as compared to 2024 at 58,663 tonnes.

Ruashi Mine's copper production in 2025 at 26,343
tonnes was 6% lower as compared to 2024 at 28,165
tonnes. Production included 15,478 tonnes (2024:
5,786 tonnes) of copper content in copper sulphide
concentrate and 10,865 tonnes of copper cathode (2024:
22,379 tonnes).

Copper cathode production at 10,865 tonnes was
51% lower than that of 22,379 tonnes as compared to
2024, 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 15,478 tonnes in
2025, which increased by 168% when compared with that
of 5,786 tonnes in 2024. 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.

Kinsenda Mine's production on copper contained in
sulphide concentrate was 30,483 tonnes in 2025 which
was comparable to 30,498 tonnes in 2024.

T/ I EERRERARAT

ERE R R
RS
AEEH TN = ER B S S R
DUBOARBR (&) EMHNEEEESE

& 2 i HERuashif& 5 ; ()AL AIR (&) B
HEZEEHNEZENENIRTGEMusonoilE
% BEAEAMAEILAB0RE ; Ki)LFE
R (&) EMAMNE 2 iFiEKinsendaligi5 o AN &
B 7R A B —@EiRiES (BN E1EChifupu
FEPRE R BIChibulumamiEi5) MEm » HBE U
MEREERZEAS AL

N TE R REREESL,867THEIR (T
— VY4 : 58,663M8) Kz1,085ME 5, (—F — Y
£ 855MF) - I HEST, 551D¢E$H (T2
62,280MF) - M _E_HF AR (&) WEHO
PR Bt mEg Bk (TS ZTIU4E 1 1,4380F) o

HEEN _ S _hEA61,867M & & Y
fEE’JS8,663D¥,Ef—15%

RuashilB 5Nl ESIN —E _ A F 426,343
WE > 8% — & PUFH928,165ME1K6%  E 2 B 1E
B iR E R SR E15,478M8 (ZZE /04
5,786M8) $10,865MF FE A#sH (—F — /04 .
22,379ME) o

ERINESE10,865M8 » B8 —F — U RY22,379
ME1E51% © 2R '%EEEAI%E%H{#FERuashl
BENELNFAEBE BERE_ S _H1F—A
E_ZE_REHA qﬂ’?%%lﬁﬁﬂ%{ﬁtsx EW
R o ARHEEB R AEBNBEFET
iR =i ERE ER S WM EEK
qz *ﬁﬁgiﬂl RuashilBSS N _E_ A FSXETE

ZRMCSRFETE > 415,478M8 W — T — U FER
5786U¥Ei"7][l168% BRREHERE K&
EETEFIMELHEE > BSX-EWRHKZER
TECRERRPEMEES-

KinsendatEH I —Z — A EMMCIABED E
= 430,483M8 > g — = — P94 430,49808 o
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Management Discussion and Analysis

EEE s wm Rt

Musonoi Mine produced 5,041 tonnes of copper content
in copper cathode since the commencement of the
commercial production in November 2025.

Cobalt production increased by 27% from 855 tonnes
in 2024 to 1,085 tonnes in 2025. The increase in
production was mainly due to the commencement of
the commercial production in Musonoi Mine offset by
lower production at Ruashi Mine due to the temporary
suspension of the SX-EW System.

The Group also has control over Lubembe Project,
a copper project in exploration stage. The project is
located in Haut Katanga Province of the DRC.

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 (2024: US$85.7 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 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 was
US$481.9 million, representing a decrease of 14%
compared to US$561.9 million for 2024. Reasons for the
decrease in revenue for 2025 are discussed below.

MusonoilBi5 B _E_AF+—HAEBABES
AL E = 85,041 MEH B AR5 o

thEEM T T MFAI8SSMEIE 27 E ZF
— B EFY1,085M8 o 5Z I AN E E A Musonoi
WEI5 R 214 E > #RuashilBH ESX-EW
RREREFELIMEREESREMKHE-

REETHEBLubembeIE B (—E RN &1
Bz iiEEE) RERE - 2 EEURBIR (&)
EmmE e

BRERKREBEME

AEERERATBEMNESZESNER T
THOERR R E_RAEUTEREERREE
ERBSKWa (CE-MF: 85.785EETT) °H
gl AEBEFBEBERTEAEEHKKEE
BB B ETFEEE -

RA 50l RE

ZK%I A CECRFEEERERES B
R (B) B ZKERBRUNEBZIRE
mAREBEMEREFIEE

Wz
N TEThE FERKEEHRH NG 481.9

E%%E’H_v_v_ﬂfﬁmm SEBETHL
14%° — -~ A FEWE B/ DBIRER T X mit o
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Management Discussion and Analysis
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The Group's sales performance from its mining ZAEBEREXFAEESLATBEEREZNHE
operations and trading of Mineral and Metal Products &®RIBWT :
was as follows:

2025 2024
For the year ended 31 December B#E+"A=+—HL=FE —2THFE "—ET@F
Mining operations: RUEETFS :
Volume of copper sold (tonnes) IRIHES () 57,551 62,280
Volume of cobalt sold (tonnes) ShIHES (1) - 1,438
Average price realised per tonne SWIATHEBERES E71)
of copper (US$) 8,374 7,330
Average price realised per tonne S TFIBREE (E71)
of cobalt (US$) - 13,676
Revenue from sales of copper tHEH & W= (F=7T)
(US$°000) 481,910 456,513
Revenue from sales of cobalt thEHE W (F&ET)
(US$°000) - 19,666
Total revenue from mining operations ¥¥H& ¥ #4810 &
- including provisional pricing —BIFRREERE (F£7)
adjustments (US$°000) 481,910 476,179
Trading of Mineral and Metal BERREBERES :
Products:
Revenue - trading of externally Wz — R S ER B IR 2E M R
sourced Mineral and TEBEME S — OISR
Metal Products - including EERE (F=7T)
provisional pricing adjustments
(US$°000) - 85,691
Total Revenue (US$'000) B (F3=7T) 481,910 561,870
Note:  Pricing coefficients were considered in actual sales revenue. Mat  REREERETFEEREBRH
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Management Discussion and Analysis
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The Group sold 57,551 tonnes of copper content
contained in copper cathode, copper concentrate and
direct shipping ore for 2025 (2024: 62,280 tonnes of
copper content contained in copper cathode, copper
concentrate and direct shipping ore).

The copper sales volume of Ruashi Mine for 2025 was
23,417 tonnes and 27% lower as compared to 32,186
tonnes for 2024, which were mainly driven by the
decreased in sales of copper cathode at 15,827 tonnes
(2024: 22,403 tonnes), copper contained in sulphide
concentrate sales at 3,524 tonnes (2024: 5,334 tonnes)
and copper contained in sulphide ore sales at 4,066
tonnes (2024: 4,449 tonnes).

Musonoi Mine sold 2,918 tonnes of copper included in
copper cathode sales at 2,639 tonnes and 279 tonnes of
copper contained in calcine sand.

Kinsenda Mine sold 31,216 tonnes for 2025 representing
an increase of 4% from 30,094 tonnes for 2024 due to
the effective destocking of its copper inventory in 2025.

The Group had no sales of cobalt content contained in
cobalt hydroxide in 2025 as compared to 1,438 tonnes
in 2024 due to the export ban imposed by the DRC
government.

Copper revenue from mining operations for 2025 was
US$481.9 million, representing an increase of 6% as
compared to 2024 of US$456.5 million. The increase in
revenue was primarily due to the increase in the LME
copper price in 2025 offset by lower sales volumes and
the lower payability for copper sulphide concentrates
and sulphide ore sales at Ruashi Mine. The average
benchmark LME copper price for 2025 was US$9,939
per tonne, representing an 9% increase as compared to
that for 2024 of US$9,145 per tonne. The average price
realized of copper for 2025 was US$8,374 per tonne
which was 14% higher as compared to 2024 at US$7,330
per tonne.

N _E_RHE REREHFIHES7,551HEF
iR AR EERED (CENE  Sii=
62,2800 2 R i) ~ SFIE IR S EiEREA) ©

Ruashif@ BN —E — A EMIHEE 423,417
WE > 8 — B [UERY32,186ME N k27% » HE &
B EARIRIHE TP E15,8270F (ZZ U4 :
22,40318) > FMCIRIERIHE S 2 T FE3,524
g (— = ZPU4E : 5,33408) RICHERINE 5 iF
2 NEE4,066M8 (ZZ /U4 : 4,4490) o

Musonoil& 35 iRt £ 42,9188 » H A E 2 57N
B42,639MA K IRV IHE & i = A 279MWE o

Kinsendaf@8 B —E _ A FE H31,216M8 »

“ZTUER30,09488 EF4A% 0 RE AT
T REMERBETFE M-
N TE_LhF - AERUTRBEEIHIRAL

oM MEFSE,438M8 ) LI R
(&) BB III**/\FEESZO

N EZHF REBRBERVIFW G 54819
BEET B _Z _NER456.58E =TI
6% MHIEMBEERNBEAPER_-Z
ZhHF FREWRuashilE S BRGNS IR bR b
BOHENHEEREBERBREABBETIEH -
N _ECRE REMPTHEEBEASHE
9,939% 70 W — & — IYFEESNE9,145% 7TiE N
9% _E " AFEIFHTFHEIREEASNES 374
ET B _EIENENE7,330E TS 14%
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Management Discussion and Analysis

The Group did not generate any cobalt revenue from
mining operations during 2025, compared to US$19.7
million in 2024. The average MB cobalt price for 2025
was US$16.06 per pound (US$35,406 per tonne*),
representing a 43% increase as compared to that of
US$11.26 per pound (US$24,824 per tonne*) for 2024.
Cobalt hydroxide coefficient commenced the year at
59.5% and steadily increased to 80.1% to 99.0% band
in the fourth quarter of 2025 and closed at 99.0% for
December 2025.

There was no revenue from the trading of Mineral and
Metal Products in 2025 (2024: US$85.7 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.

* 1 tonne equivalent to 2,204.62 pounds

T/ I EEREERERAT

EEEwm RO

NEBR _ S _hFEUTEELSFEAREHE
EENERE M_S_MNFEEH K
197BBET - R_E_1% £BERIETY
BAEFE16.0637T (E5NE35,40637T*) » R
T INE FHEERE.265 7T (5NE24,824
E7TY) EFA43% - SR IEHABRENETS
59.5% WiESIEMER _S_AFEFNEE
BI80.1%E9.0% &M TN B _HFE+_H
1 3799.0% ©

N CETHETERELRKAEBERES W
m(CEZMF 185 78EXETT) ' THR_-E
“INEBEERES 54 B AERIERIR
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Cost of Sales THE 2

Cost of sales represents the costs associated with the $SHEMRAIEEARNEBIREXFINHLEERR
production of copper and cobalt from the Group's MAMUKEERKETBERE S ZHKBEH A
mining operations and the purchase cost for the trading #HERAZ FEZHAMIL WO T -

of Mineral and Metal Products. The major components

of cost of sales are as follows:

2025 2024
—E"_hRE _"E_MF
Us$'000 US$'000
FET FE7T
For the year ended 31 December BE+-B=1+—HLEE
Mining operations: BRUBZETS :
Realisation costs IR A 658 909
Mining costs S I 71,016 99,580
Ore purchase BAREE = -
Salaries and wages HERIE 49,349 50,750
Processing costs P=YC PN 82,393 124,680
Engineering and technical costs T2 R i pl s 5,143 3,233
Safety, health, environment and Ze - BENRERTERA
community costs 5,263 5,138
Mine administrative expenses & LITERI 36,684 35,938
Depreciation of property, plant and ME--BERSIBZINE
equipment 93,576 81,791
Depreciation of right-of-use assets ERESEZITE 44 38
Amortisation of mineral rights s EE RE 4 25 15,898 17,357
Movement in inventories [ERed =) (16,333) (27,010)
Sub-total Nt 343,691 392,404
Trading of Mineral and Metal BERREBERES :
Products:
Purchase of commodities R E M = 85,894
Total Cost of Sales HRIHE R 343,691 478,298
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Cost of sales for the Group's mining operations was
US$343.7 million for 2025, representing a decrease
of 12% as compared to US$392.4 million for 2024.
It was mainly attributable to a 34% decrease in
processing costs which included an one-off expense
of approximately US$27.7 million in 2024 relating to a
historical payment identified during the independent
forensic investigation process.

Mining cost decreased by 29% in 2025 as compared
with 2024. The decrease was mainly attributable to
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 decline in processing costs by 34% due to
the temporary suspension of the SX-EW System, which
resulted in less power and reagent consumed in the
processing cycle in 2025.

There was no cost of trading of Mineral and Metal
Products in 2025 (2024: US$85.9 million) due to the
completion of the trading contracts in 2024.

Royalty Payment

Royalty payment decreased from US$27.6 million in 2024
to US$27.4 million in 2025 due to the decrease in sales
volumes of copper and cobalt products offset by an
increase in copper prices in 2025.

Gross Profit

Gross profit of the Group's operations has increased by
98% from US$55.9 million in 2024 to US$110.8 million in
2025. The increase of gross profit was mainly due to the
increase in sales price of copper product together with
the decrease in mining and processing cost in Ruashi
Mine.
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Net Finance Costs

Gross interest expenses (before capitalisation) increased
by 14% from US$43.1 million for 2024 to US$49.0 million
for 2025 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. Musonoi Mine started commercial
production in November 2025, the interest expenses
for Musonoi Mine loan were ceased to be capitalised to
construction in progress at the end of October 2025.

The principal of Musonoi Mine loans, bank loans,
loan from intermediate holding company and other
borrowings increased by a total of US$199.6 million
(2024: increased by US$198.9 million), which was partially
offset by the gradual repayment of bank loans using
cash flow from Kinsenda Mine, leading to a net increase
in principal outstanding for 2025.

FB RS

A BRI 4E%E (BAEA]) B =Z " HFERI43.1
EEETEMUISE S _AFNI908EE
T TDHARIBITEARATEER AR E/IE

e WG ETEREREIRITERTIRHEPT
HoMusonoilBSEMN —_E _HF+—BREBHE
EEEE-R_ET_HEF+ABIK > MusonoilE5

BB FELERMCERRIR

“EF " HTF > MusonoiflBIHBERVIRITER
BERABERKREMMBER AT S HIE N
199.6B B ETT (T IU4E @ 119898 B =
7T) (%BZK|nsendaﬁFiﬁEEZfﬁﬁmti_ﬁfgﬁﬁﬁ
TEREISDIKHE)  EBREEAREFIE M

2025 2024
—E"hRE _—"E_MF
Us$'000 US$'000
For the year ended 31 December BE+-B=1+—HLEE FET T=7T
Finance income UECT N 4,763 4,075
Finance costs RN

— Interest expenses —FIERX% (48,956) (43,113)

— Less: Amount capitalised in cost of ~ —i | ERN &S EREEMAF
qualifying assets BRMbZ &% 27,129 26,591
(21,827) (16,522)
Net Finance Costs BB A (17,064) (12,447)
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Other Income, Other Gains and Losses

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

EEEwm RO

H AU A ~ Hfthlim K E518

HAR A~ Bl e S B548 2 £ 2 4B AR 2 1
S

2025 2024

—E_RFE _"B_HEF

US$'000 US$'000

For the year ended 31 December BE+-HA=1+—HLEE FET FE7T

Impairment loss on VAT recoverable AU BB ER 2 BB R 1B (11,494) (4,291)
Royalty income under finance lease MEHEERHZ THEESRAEIR

agreement A 2,484 2,367

Exchange gain, net bE 2 U o 2 SF 2B 22,695 11,131

Others Hith 655 602

14,340 9,809

The other income, other gains and losses increased by
US$4.5 million compared with 2024 was mainly due to
recognition of the impairment loss on VAT recoverable
of US$11.5 million (2024: US$4.3 million) which was
arrived at after critical assessment on various aspects
regarding the likelihood of recovering the historical long
outstanding VAT owed by the DRC government to most
mining companies and as the VAT recoverable was CDF-
denominated, the appreciation of the CDF during 2025
contributed to an exchange gain.

H A~ Htt i m R EER T — IYF1E
ASHEETT HEEHPERIWEIZERZ
BEBENSEEET (CE_NF 4358%
70)  HBER R S E MR R (&) BT
BERAIALHBEEATNIEERNAIHE
WM 1T B AR S B 18 H o T R L Y Uk o] 1
ERUBRERBHE BIREBNR S _H4EF
FHEE BY BE R U 2 ©
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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.

HERDHM

ZEMATERTERNHEEAREXTF 2
REEMBFIEEZESINIE TEEEE
M R BRAER

The breakdown of selling and distribution costs is as $HE&E & HEAA A ZBBAUWT !
follows:
2025 2024
—EHEFE 2 E@WF
Us$'000 US$'000
For the year ended 31 December BE+-B=1+—HLEE FET T=7T
Off-mine costs: MBIZIM A
Clearing costs of export H O SR A A 27,606 23,801
Transportation Eh 307 2,641
Others Hth 3,064 2,634
Total Selling and Distribution Costs 423§ & K HM 4 30,977 29,076

Selling and distribution costs increased by 7% from
US$29.1 million for 2024 to US$31.0 million for 2025.
This was due to the increase in copper sales volume of
copper concentrate at Kinsenda Mine offset by the lower
sales volume of cobalt hydroxide and copper cathode at
Ruashi Mine, together with the increase in clearing cost
of export in 2025.

HENRDIERARA_ZE _HEN9.18EETT
EM/%ZE _E _RhFEM3.0EEETT WHH
IS Kmsendaﬂ:iﬁfﬂﬁaﬂ:fﬁii“ﬂﬂ%)il?uasmﬂ:%
et NERIFFESE D BN S _HF
Hjlzl/ﬁﬁﬁﬁﬁzzﬁi“ﬁﬂ?&ﬁéﬁﬁﬂ"
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Administrative Expenses

Administrative expenses increased by 57% from US$8.6
million to US$13.6 million was mainly due to the legal
and professional fee incurred in relation to exploring
new investment projects and the resumption process.

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$25.3
million was derived in 2025 as compared to US$16.9
million in 2024. The increase in income tax expense was
mainly due to the US$63.5 million profit before tax in
2025 compared with US$15.6 million profit before tax in
2024.

Profit (Loss) for the Year

As a result of the above, the Group recorded a
consolidated profit after income tax of US$38.2 million
for 2025 as compared to that of consolidated loss after
income tax of US$1.3 million for 2024.

Profit (Loss) Attributable to Shareholders

The Group recorded a profit attributable to the
Shareholders amounted to US$32.7 million for 2025 as
compared to that of loss attributable of Shareholders
of US$2.5 million for 2024. The turnaround from loss
to profit attributable to Shareholders for 2025 was a
result of the increase in sales price of copper products
together with the decrease in mining and processing
cost in Ruashi Mine.
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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.

FFERMBHRSERMBESE
C1EREME

TCIRERA ) BATEEEN RO N2RK
W—IENBRERMY RS ZNNFAERIFS
% ISR E R AR ERR - BRRME
REEBTERECIREAE—ANRETE
o AMZBIBE ARG EEEEM T APT25I/Y
BLGETEA ALK -CIHIREM A IEEANE
BRANEBRRFED H WABAAUTS
FRAREERNEERUNEY] - CI1IREME
BEPT A SRIE R BE G A A 1B 5 RIS B IR
ié?bﬂl%i’ﬁ%ﬁ@ﬂ@fﬁﬁiZK&ﬂ%%%}ﬂZ

SPA R BHIEM S > TRIEHAEERCIR
THARAEAERMBREANEARDTRNY
Bk

2025 2024
—EHEFE 2 E@WF
US$'000 US$'000
For the year ended 31 December BE+-B=1+—HLEE FET T=7T
Cash costs as reported in the income PR RFRAVIZE A :
statement:
Direct and indirect mining cost EEREERER A 281,483 349,304
Adjustment for change in inventory EFEHRIEE (16,333) (27,010)
Adjustment for cobalt (by-product) i BIER WmEEE
revenue - (19,666)
C1 cash costs C1IR&E/MZ 265,150 302,628
Copper sold (tonnes) BEHENR (1) 57,551 62,280
C1 cash cost per tonne of copper SMWERMCIRS A (Ez W)
(US$/tonne) 4,607 4,859
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The C1 cash cost decreased by 5% from US$4,859
per tonne for 2024 to US$4,607 per tonne for 2025.
The decrease in C1 cash cost was due to the lower
production cost and offset by no cobalt (by-product)
revenue in 2025.

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.

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.
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The Adjusted EBITDA of the Group is derived as follows: A5 B AT REBITDASTEW T :
2025 2024
—S"hE _—"EB_MF
Us$'000 US$'000
For the year ended 31 December BE+-B=1+—HLEE FET TE7T
Profit (Loss) for the year FEREF (8518) 38,218 (1,317)
Add: Net finance costs JIINDE S BN 17,064 12,447
Add: Income tax expense n: FriEMEX 25,302 16,905
Add: Depreciation of property, plant m:ME-BERREITE
and equipment 93,875 81,889
Add: Depreciation of right-of-use assets fIl : FFFEEEEZITE 759 870
Add: Amortization of mineral rights o MBAEREEE 15,898 17,357
Add: Impairment loss on VAT o AR EREER 2 B EEE
recoverable 11,494 4,291
Adjusted EBITDA A EZEBITDA 202,610 132,442

The Company believes that the additional non-IFRS
measure provide the Shareholders and investors with
useful supplementary information to facilitate the
analysis and assessment of the performance of the
Group's core operations by excluding the following
material items (other than interest (net finance costs),
income tax, depreciation and amortisation) which are
non-cash in nature:

Impairment loss on VAT recoverable is non-cash item
which arrived at after critical assessment on various
aspects regarding the likelihood of recovering the
historical long outstanding VAT owed by the DRC
government to most mining companies. The Group
considered that the impairment loss on VAT recoverable
occurs infrequently which is mainly affected by the
geopolitical environment in DRC.

Issue of New Shares

During the year ended 31 December 2024, no new
Shares have been issued by the Company.

During the year ended 31 December 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 direct attributable
expenses, amounted approximately to HK$388,000,000.
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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
31 of this report.

There was no movement for the perpetual subordinated
convertible securities during 2025.

Liquidity and Financial Resources

As at 31 December 2025, the Group had bank balances
and cash (including bank deposits) of US$171.2 million
as compared to US$92.3 million as at 31 December
2024.

As at 31 December 2025, the Group had total bank
borrowings, overdrafts and other borrowings of
US$492.2 million (31 December 2024: US$383.6
million) in which the bank borrowings, overdrafts and
other borrowings of US$181.9 million (31 December
2024: US$115.4 million) are due within one year, bank
borrowings of US$266.5 million (31 December 2024:
US$223.0 million) are due within two to five years and
bank borrowings of US$43.8 million are due over five
years (31 December 2024: US$45.2 million).

As at 31 December 2025, the Group had loans from
related companies of US$301.1 million (31 December
2024: US$262.8 million), of which US$3.5 million (31
December 2024: US$2.4 million) are due within one year
and US$297.6 million (31 December 2024: US$260.4
million) are due within two to five years.

The gearing ratio of the Group as at 31 December 2025
was 50.0% 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, bank overdrafts and
other borrowings) less bank balances and cash (including
bank deposits). The increase in the gearing ratio was
due to the increase of loans from related companies,
bank and other borrowings.
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As at 31 December 2025, the Group's current liabilities
exceeded its current assets by approximately US$68.4
million (31 December 2024: US$80.4 million), these net
current liabilities position were predominantly resulted
from short term construction and equipment payables
incurred for developing the Musonoi Mine over recent
years. In assessing the Group's ability to continue as
a going concern, the Directors have considered the
Group's cash flow forecasts covering a period of not less
than twelve months from the date of approval of these
consolidated financial statements, taking into account
internally generated funds, available banking facilities
and the ongoing financial support from Jinchuan
Group (Hongkong) Resources Holdings Limited, the
intermediate holding company of the Group. The
intermediate holding company has provided written
confirmation of its willingness and ability to provide
adequate financial support to the Group so as to enable
the Group to meet its liabilities as they fall due. Based
on this assessment, the Directors are confident that the
Group will be able to meet its financial obligations as
they fall due in the foreseeable future. Accordingly, the
consolidated financial statements have been prepared
on a going concern basis.

Material Acquisitions and Disposals of Investments

During the year ended 31 December 2025, there was
no material acquisition or disposal of subsidiaries,
associates and joint ventures.

Significant Events
Significant Capital Expenditures

During the year ended 31 December 2025, the Group
acquired property, plant and equipment amounting to
US$199.3 million (2024: US$272.3 million) for the Group's
mining operations, of which US$179.9 million (2024:
US$263.1 million) related to the Musonoi Mine.

As at 31 December 2025, the total net book value of
the property, plant and equipment was US$1,308.8
million (31 December 2024: US$1,203.0 million), of which
the net book value of the freehold land, buildings and
infrastructure were US$6.7 million (31 December 2024:
6.7 million) and US$149.7 million (31 December 2024:
US$53.4 million) respectively.
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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 announcement dated 13 March 2025 and 25
March 2025.

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:
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Expected
timeline for

Intended use of net proceeds -
Financing the development
of the deep processing stage

Allocation of net proceeds

Utilised net
proceeds as of
31 December

Unutilised net
proceeds as of
31 December

utilising
the remaining
unutilised net

of the Musonoi Project from top-up placing 2025 202 proceeds
S S
e ek -3 R
- ) +-A=+—-H +-A=+-H RYRME
FEREERCRE-Em PEAER BYRME XBAAG HIEZEN
Musonoil8 B i 1l T B B b 3% HEREMEREEE HIERE IR FHRE®
US$ million US$ million
BEET ELES
Construction cost HK$44 million (US$5.6 million) 2.7 29 By the end
of June 2026
MR MEEET 56ABET) Sy
NAKA]
Equipment cost HK$175 million (US$22.4 million) 138 106 By the end
of June 2026
RERE 17588%T (2458F0) RIZZAE
ANEIEED!
Installation cost HK$73 million (US$9.4 million) 4.7 47 By the end
of June 2026
ZRMA 73E8AT (9488%T) RIENE
~NAER
General working capital HK$96 million (US$12.3 million) 2.7 96 By the end
of June 2026
—REEE: WEEET (1236BE0) RIBZRE
~NAER
Total HK$388 million (US$49.7 million) 219 27.8
st IBEEET (M978BET)
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Independent Forensic Investigation

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 year ended 31 December 2025 was also
delayed till to-date.

An independent forensic accountant was appointed on
16 April 2025 to conduct a forensic investigation.

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 years ended 31 December 2024 and
2025. Any matters identified through the independent
forensic investigation that were relevant to the financial
statements have been appropriately reflected in the
consolidated financial statements or disclosed in prior
periods, where applicable.

Details of Charges on the Group’s Assets

As at 31 December 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 31 December 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.
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PROSPECT

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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LME COPPER PRICE (JAN 2024 TO FEB 2026)
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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.

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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MB COBALT PRICE (JAN 2024 TO FEB 2026)
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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.

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.
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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 31 December 2025, the Group had 1,683 (31
December 2024: 1,668) permanent workers and 4,079
(31 December 2024: 3,900) 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.
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EXECUTIVE DIRECTORS
CHENG Yonghong (Chairman)

Mr. Cheng Yonghong, aged 56, was appointed as an
executive Director with effect on 21 April 2020 and was
appointed as the chairman of the Board with effect
from 21 April 2022. Mr. Cheng graduated in 1992
from University of Science and Technology Beijing
with a degree in Ferrous Metallurgy. During his 33-
year career, Mr. Cheng has served in various positions
in JCG including as the Deputy Plant Manager of
the Smelter of JCG (from March 2010 to December
2011), the Deputy Plant Manager of the Nickel Plant
of JCG (from December 2011 to January 2013), the
Plant Vice Manager and Manager of the Copper Plant
of JCG (January 2013 to April 2015). Mr. Cheng joined
the Group as a director of Metorex in August 2017
and served as the General Manager of Ruashi SAS
from April 2015 to March 2020. From March 2020 to
September 2024, Mr. Cheng serves as the Chairman
and Chief Executive Officer of Metorex, and is currently
the Head of International Business of JCG. He is a
technical professional with extensive operational
management experience in nonferrous pyrometallurgy
and hydrometallurgy.

GAO Tianpeng (Chief Executive Officer)

Mr. Gao Tianpeng, aged 54, BEng and EMBA, was
appointed as the Chief Executive Officer and an
executive director of the Company since August 2017.
He was previously the non-executive director of the
Company for the period from 30 November 2010 to
21 March 2014. During his career in JCG since 1994,
he has been overseeing various matters including cost
management, financial management, international
trading management, risk management, foreign
exchange business, capital operation and equity
division reform of JCG and daily affairs of the board of
directors. He was also a manager of the Cost Branch
of Financial Department of JCG, manager of Financial
Department of International Trading, general manager
of Risk Management Department, general manager of
Capital Operation Department, the general manager
of International Department of Resources Capital, vice
general manager of China Jinchuan Investment Holding
Limited and the director of Metorex, successively. He has
extensive experience in financial cost management, risk
management and asset management.

Directors and Senior Management
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NON-EXECUTIVE DIRECTORS
WANG Qiangzhong

Mr. Wang Qiangzhong, aged 61, with qualification of
senior engineer, graduated from Jiangxi Metallurgy
Academia (now known as Jiangxi University of
Science and Technology) in July 1986, major in mining
engineering. He obtained a diploma in financial
management for listed companies from Shanghai
University of Finance and Economics in June 2001 and
his master degree of business administration from
Lanzhou University in June 2011. From 2005 to 2014,
he served at various positions in Gansu Lantuo Group
Limited* (HEMREREBBREELH), including
general manager and chairman of the board of directors.
During his tenure in Gansu Lantuo Group Limited*,
he was also appointed as a researcher of the board of
supervisors of the Gansu Provincial State-owned Assets
Supervision and Administration Commission. From July
2015 to November 2025, he has acted as the chairman
of the board of directors of Gansu Province Xinye Asset
Management Co. Ltd* (HEEMEXEEKLESHREME
‘~8)). He served as the director of Baiyin Nonferrous
Group Co., Ltd., the shares of which are listed on the
Shanghai Stock Exchange (Stock Code: 601212) from
November 2018 to January 2026. He has extensive
experience in financial management and operation
management.

*  For identification purposes only
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INDEPENDENT NON-EXECUTIVE DIRECTORS
YEN Yuen Ho, Tony

Mr. Yen Yuen Ho, Tony, aged 78, was appointed as an
independent non-executive director of the Company
since August 2010. He is a solicitor of Hong Kong and
the United Kingdom. He is also a barrister and solicitor
of Australia, and was a member of The Law Reform
Commission of Hong Kong. Mr. Yen has been practicing
law in Hong Kong since 1983 and was the Law Draftsman
of the Department of Justice in Hong Kong from 1995
to 2007. Currently, Mr. Yen is an Adjunct Professor of
the Beijing Normal University and an Honorary Court
Member of the court of the Hong Kong University of
Science and Technology. He was an Adjunct Professor
of the City University of Hong Kong from July 2011 to
June 2014. He is a director of the Hong Kong Institute
for Public Administration and an Honorary Legal Adviser
to the Friends of Scouting, Scout Association of Hong
Kong. Additionally, Mr. Yen serves as the director of two
secondary schools, the Chairman of the Neighbourhood
Advice Action Council and a Member of Heep Hong
Society’s Executive Council. He is also an Honorary
Adviser to the Pok Oi Hospital, Honorary Adviser to the
Hong Kong Academy of Nursing and the Honorary Legal
Adviser to the Shanghai Fraternity Association. Mr. Yen
was appointed as an Honorary Fellow of the School of
Education, University of Hong Kong in 2014. In the past
years, he was appointed by the HKSAR Government as
a member of the Education Bureau’s Panel of Review
Board on School Complaints and as the Vice-Chairman
of the Social Welfare Lump Sum Grant Independent
Complaints Handling Committee. Mr. Yen also serves
as a guest speaker to various universities in Hong
Kong. He is an independent non-executive director
of Alltronics Holdings Limited and WWPKG Holdings
Company Limited (the shares of which are listed on the
Stock Exchange). He also served as an independent
non-executive director of Beijing Energy International
Holding Co., Ltd. (from 6 April 2011 to 18 June 2021). Mr.
Yen was in October 2015 appointed by China Minsheng
Jiaye Investment Co. Limited as an independent
director.

Directors and Senior Management
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POON Chiu Kwok

Mr. Poon Chiu Kwok, aged 63, was appointed as
an independent non-executive director of the
Company since March 2017, holds a master’s degree
in international accounting, a post-graduate diploma
in laws, a bachelor's degree in laws and a bachelor’s
degree in business studies. He has years of experience
in regulatory affairs, corporate finance and governance.
He is an executive director, vice president and company
secretary of Huabao International Holdings Limited,
whose shares are listed on the Stock Exchange. He
currently serves as an independent non-executive
director of the following companies listed on the Stock
Exchange: AUX International Holdings Limited, China
Isotope & Radiation Corporation, Greentown Service
Group Co. Ltd., Sany Heavy Equipment International
Holdings Company Limited and Sunac China Holdings
Limited. He is also an independent non-executive
director of Konka Group Co., Ltd., a company listed on
the Shenzhen Stock Exchange. In the last three years, he
also served as an independent non-executive director
of Changan Minsheng APLL Logistics Co., Ltd. (from
30 September 2011 to 30 June 2023), Yankuang Energy
Group Company Limited (from 29 June 2017 to 30 June
2023) and Yuanda China Holdings Limited (from 12 April
2011 to 9 September 2023). Mr. Poon is a fellow member
of CPA Australia Ltd., the Hong Kong Securities and
Investment Institute, The Chartered Governance Institute
of UK and The Hong Kong Chartered Governance
Institute.
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HAN Ruixia

Ms. Han Ruixia, aged 41, was appointed as an
independent non-executive director of the Company
since July 2022, obtained her PhD in Economics
(Finance), master degree in Applied Economics (Venture
Capital) and bachelor degree of Economics (Finance)
from Renmin University of China. She is an independent
non-executive director of China Gold International
Resources Corp. Ltd. (HKEx Stock Code: 2099; Toronto
Stock Exchange Stock Code: CGG) since 25 June 2019
and an independent non-executive director of Inner
Mongolia Xingye Silver & Tin Mining Co., Ltd. (Shenzhen
Stock Exchange Stock Code: 426) since March 2026.
She is a partner of the PE Investment Department at
Harvest Global Capital Investments Limited since April
2024. She was appointed as the executive director
and deputy chief executive officer of Mason Group
Holdings Limited (Stock Code: 0273) on 16 April 2020,
until the privatisation of the said company completed
on 13 November 2023. Prior to joining Mason Group
Holdings Limited in late 2019, Ms. Han was head of
operations and risk of MEC Advisory Limited, which
was the sole investment advisor to Can-China Global
Resource Fund. Ms. Han's role in MEC Advisory Limited
included investment, accounting, finance treasury and
investor relationships related matters. Prior to joining
MEC Advisory Limited in early 2014, Ms. Han was an
investment manager at The Export-Import Bank of China
responsible for sourcing, evaluating and negotiating
investment opportunities in the banking and direct
investment industry.

*  For identification purposes only
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SENIOR MANAGEMENT
Chairman of JCI and Metorex
CHENG Yonghong

For details of Mr. Cheng Yonghong's biography, please
see the sub-section headed "Executive Directors” on
page 65.

Chief Executive Officer
GAO Tianpeng

For details of Mr. Gao Tianpeng's biography, please see
the sub-section headed “Executive Directors” on page
65.

Chief Financial Officer and Company Secretary
WONG Tak Chuen

Mr. Wong Tak Chuen has been the chief financial officer,
company secretary and an authorised representative of
the Company since 1 July 2023. Mr. Wong is a fellow
member of the Hong Kong Institute of Certified Public
Accountants and the Institute of Chartered Accountants
in England and Wales. He has over 30 years of
experience in auditing, financial management, mergers
and acquisitions from various senior finance related
positions in an international accounting firm in Hong
Kong, companies listed in Hong Kong and a company
listed in the United States.

Deputy Chief Financial Officer and Deputy Company
Secretary

CHEUNG Tak Shing

Mr. Cheung Tak Shing joined the Company in February
2019 and has served as the finance manager of the
Company. Mr. Cheung is a fellow member of the Hong
Kong Institute of Certified Public Accountants and he
has over 15 years of experience in auditing, accounting,
financial management and corporate finance. He also
worked in an international accounting firm as an audit
manager.
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Chief Risk Officer
XUE Huiqin

Ms. Xue joined the Company in December 2022 as the
Chief Risk Officer. Ms. Xue holds a master's degree in
Computational Mathematics from Northwest Normal
University. She has worked in JCG headquarters since
2008 and has more than 18 years of experience in
financial management, risk management, project
investment and financing management, and
procurement management. She worked in various
key departments of JCG Group headquarters such
as the investment office and cost office of the finance
department, and served as the manager of the revenue
office of the finance department, the financial manager
of the procurement and supply centre of JCG.

Chief Financial Officer of Metorex
YIN Weiwu

Mr. Yin Weiwu was appointed as the CFO of Metorex
since January 2018. He joined JCG in July 1997 and
his duties involved risk control, auditing and financial
management. He was formerly the financial manager
of JCG Nickel Smelter and Jinchuan Group Marketing
Company.

General Manager of Ruashi Mine
WANG Tao

Mr. Wang Tao, a senior engineer, joined the Group
in November 2016 as the deputy general manager
of Ruashi Mine. He was the general manager of
Ruashi Mine from March 2020 to 14 February 2026
and a director of Metorex from March 2020 to March
2026 upon suspension of his duty in response to the
development of independent forensic investigation. Mr.
Wang studied electrical engineering as an in-service
graduate student at Xi‘an University of Technology. He
has more than 34 years of experience in non-ferrous
smelting production, technology and engineering
management. He has served, among other positions, as
the deputy plant manager of the nickel smelter and the
deputy plant manager of the copper smelter of JCG.
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General Manager of Ruashi Mine
XU Yaodong

Mr. Xu Yaodong, an electrical engineer, succeeded
Mr. Wang Tao in March 2026 as the general manager
of Ruashi Mine, where he overseed all operations. He
graduated from Beihua University with a degree in
electrical automation and holds a bachelor's degree
in business administration from Lanzhou University. He
has over 30 years of experience in non-ferrous metal
metallurgy and mine power equipment management.
He previously served as an electrical engineer at the
Copper Plant of JCG, leader of the technical team at
the Nickel Plant, and deputy general manager of the
engineering department for the Musonoi Project.

General Manager of Kinsenda Mine
Jiao Changping

Mr. Jiao Changping, a senior mining engineer, acted as
the general manager of Kinsenda Mine from March 2024
to March 2026. He held a bachelor’s degree in mining
engineering from University of South China. He had
over 14 years of experience in non-ferrous metal mining,
processing, and mine management. He previously
served as a mining engineer at the department of
technology quality of Jinchuan Longshou Mine, the
deputy general manager, the head of the department of
production technology and the technical manager of the
mine department of Kinsenda Mine.

Mr. Jiao Changping acted as the general manager of
Musonoi Mine in March 2026.

LI Jinzhi

Mr. Li Jinzhi, a senior engineer in mine processing,
succeeded Mr. Jiao Changping in March 2026 as the
general manager of Kinsenda Mine. He graduated from
Xiangtan University with a major in Applied Chemistry
and has over 19 years of extensive experience in non-
ferrous metal processing and copper hydrometallurgy.
He previously served as the workshop director of the
Processing Plant of JCG and the deputy general
manager of the Musonoi Project.
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General Manager of Musonoi Mine
YUN Erwei

Mr. Yun Erwei acted as the general manger of Musonoi
Mine from May 2022 to March 2026. Mr. Yun holds a
bachelor degree in electrification and automation from
Lanzhou Polytechnic University. He started work in 2004
at JCG Mine Area 3 and has over 21 years of working
experience in mine management, safety management,
equipment management, project management, etc. He
had served as deputy head of transportation division,
deputy head of mechanical fuel department, head of
refilling division and hoisting division, deputy mine
manager of JCG Mine Area 3. He obtained professional
certificates in specialised equipment safety management
engineer, electrification professional engineer, etc..

JIAO Changping

Mr. Jiao Changping succeeded Mr. Yun Erwei as the
general manager of Musonoi Mine in March 2026. For
details of Mr. Jiao Changping’s biography, please refer
to page 72 of this report.
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Report of the Directors
EFGHRS

The Directors present their report and the audited
financial statements of the Company and the Group for
the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The
principal activities of its subsidiaries are set out in note
39 to the consolidated financial statements. During the
year, there were no significant changes in the nature of
the Group's principal activities.

BUSINESS REVIEW

A fair review of the Group's business and a description
of the principal risks and uncertainties being faced by
the Group are provided in the “Chairman’s Statement”,
"CEQO’s Report” and “Management Discussion and
Analysis” sections of this Annual Report. Indication of
likely future development in the Group's business can
also be found in these sections and this “Report of
the Directors”. An analysis of the Group's performance
during the year using financial key performance
indicators is set out on page 14 and in"Management
Discussion and Analysis” section on pages 42 to 64. An
account of the Group's relationship with its shareholders
and investors can be found on pages 116 to 124. These
discussions form part of this “Report of the Directors”.

The Company's 2025 ESG Report will be separately
published in accordance with the Environmental,
Social and Governance Reporting Guide set out in
Appendix C2 to the Listing Rules. The Company will
publish the 2025 ESG Report on the Stock Exchange’s
website (www.hkexnews.hk) and the Company’s website
(www.jinchuan-intl.com) at the same time as the
publication of this annual report.

COMPLIANCE WITH LAWS AND REGULATIONS

As far as the Board is aware, there was no material
breach of or non-compliance with the Cayman Islands
Companies Law, Listing Rules, SFO and other applicable
laws and regulations that have a significant impact on
the Group's business and operation.

RESULTS AND DIVIDENDS

The Group's results for the year ended 31 December
2025 and the state of affairs of the Company and the
Group at that date are set out in the consolidated
financial statements on pages 134 to 241.
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The Directors recommended the payment of a 2025 final
dividend of HKO0.2 cent per share and a special dividend
in respect of the year ended 31 December 2025 of HK0.2
cent per share (such special dividend is designated to
substitute for the final dividend for the year ended 31
December 2024, given that there was a delay in finalising
and publishing the financial results for the year ended
31 December 2024) (2024: Nil), totaling approximately
HK$52,528,000 (2024: Nil). Subject to obtaining the
approval at the forthcoming annual general meeting, the
final dividend is expected to be paid on or about 31 July
2026.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the published results and of the assets,
liabilities and non-controlling interests of the Group for
the last five financial years, as extracted from the Group's
audited consolidated financial statements and restated
as appropriate, is set out on page 242. The summary
does not form part of the audited consolidated financial
statements.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and
equipment of the Group during the year are set out in
note 15 to the consolidated financial statements.

BANK BORROWINGS

Particulars of bank borrowings of the Group as at
31 December 2025 are set out in note 26 to the
consolidated financial statements.

DISCLOSURES PURSUANT TO RULE 13.21 OF THE
LISTING RULES

As at 31 December 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:

()  On 18 December 2020, Ruashi SAS, a 70% 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.
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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 (iii) 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.

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
as lender 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.

(ii)
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(iii)

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.

On 27 October 2025, Metorex and a bank entered
into a loan agreement for revolving loan facility in
an aggregate amount up to US$17,000,000 for a
term of 12 months. The loan shall be used 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
by the bank to Metorex and/or the outstanding
amount of the loan may become repayable in full
on demand by the bank.
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SHARE CAPITAL

Details of movements in the Company’s share capital
during the years ended 31 December 2025 and 2024
are set out in note 31 to the consolidated financial
statements.

EQUITY-LINKED AGREEMENTS

Save as (i) the Company’s share option scheme disclosed
in the section headed "Share Option Scheme” and
note 32 to the consolidated financial statements; (i)
the Company’s share incentive scheme disclosed in the
section headed "“Share Incentive Scheme” and note 32
to the consolidated financial statements; and (iii) the
PSCS disclosed in note 33 to the consolidated financial
statements, no equity-linked agreements that will or may
result in the Company issuing shares were entered into
by the Company during the year and subsisted at the
end of the year.

CONTRACT OF SIGNIFICANCE

Apart from disclosed in the sections headed
“Connected Transactions” and “Continuing Connected
Transactions”, no contract of significance has been
entered into between the Company or any of its
subsidiaries and the controlling shareholder or any of its
subsidiaries during the year.

PURCHASE, SALES OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company’s
listed securities during the year ended 31 December
2025.
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RESERVES

Details of movements in the reserves of the Company
and the Group during the year are set out in note
40 to the consolidated financial statements and in
the consolidated statement of changes in equity,
respectively.

DISTRIBUTABLE RESERVES

The Company's reserves available for distribution to
shareholders as at 31 December 2025, representing
the aggregate of share premium account, contributed
surplus and accumulated losses, amounted to
US$715,605,000 (2024: US$672,392,000).

DIRECTORS

The Directors of the Company during the year and up to
the date of this report were:

Executive Directors

Mr. CHENG Yonghong (Chairman of the Board)
Mr. GAO Tianpeng (Chief Executive Officer)

Non-executive Directors
Mr. WANG Qiangzhong
Independent Non-executive Directors

Mr. YEN Yuen Ho, Tony

Mr. POON Chiu Kwok

Mr. Yu Chi Kit (retired on 28 May 2025)
Ms. HAN Ruixia

Pursuant to Article 84(1) of the Articles of Association, at
every annual general meeting of the Company, one-third
of the Directors for the time being shall retire from office
by rotation provided that every Director shall be subject
to retirement by rotation at least once every three years.

Pursuant to Article 83(3) of the Articles of Association,
any Director appointed by the Board to fill a casual
vacancy shall hold office only until the next following
annual general meeting of the Company and be subject
to re-election at such meeting.
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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: 000016.52) 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.S7) 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 and in the section headed
“Directors and Senior Management” on pages 65 to 73
of this report, 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.

DIRECTORS’ SERVICE CONTRACTS

None of the Directors being proposed for re-election
at the Company's forthcoming annual general meeting
has service contracts with the Company or any of its
subsidiaries which is not terminable by the Group within
one year without payment of compensation (other than
statutory compensation).
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DIRECTORS' RIGHTS TO ACQUIRE SHARES AND
DEBENTURES

Save as disclosed in the section headed “Share Option
Scheme” and “Share Incentive Scheme” below, neither
at the end of nor at any time during the year there
subsisted any arrangement to which the Company or
any of its subsidiaries or its parent companies or its
fellow subsidiaries was a party and the objectives of
or one of the objectives of such arrangement are/is to
enable the Directors, their respective spouse or children
under the age of 18 to acquire benefits by means of the
acquisition of shares in or debentures of the Company or
any other body corporate.

DIRECTORS' INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

No contracts, transactions or arrangements of significance,
to which the Company, its subsidiaries, its holding
company or any of its subsidiaries was a party and in
which a Director or entity connected with a Director
had a material interest, whether directly or indirectly,
subsisted at the end of the year or at any time during the
year.

MANAGEMENT CONTRACTS

No contracts concerning the management and
administration of the whole or any substantial part of
the business of the Group were entered into or existed
during the year ended 31 December 2025.

PERMITTED INDEMNITY PROVISION

The Company’s articles of association state that every
Director is entitled to be indemnified out of the assets
of the Company against all losses or liabilities incurred
or sustained by him as a Director in defending any
proceedings, whether civil or criminal, but the indemnity
shall not extend to any matter in respect of any fraud
or dishonesty which may attach to a Director. The
Company has arranged for appropriate insurance cover
for potential liabilities of Directors and officers of the
Company to third parties arising out of their corporate
activities. All Directors have the benefit of directors and
officers liability insurance.

This permitted indemnity provision was in force for the
benefit of the Directors during the financial year ended
31 December 2025, and remains to be in force as at the
date of this “Report of the Directors”.
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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 of the Company. Details
of the movements of the options under the 2024 Share
Option Scheme during the year ended 31 December
2025 are as follows:
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No share option was granted, vested, exercised, lapsed
or cancelled under the 2024 Share Option Scheme
during the year ended 31 December 2025.
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A summary of the 2024 Share Option Scheme is set out
below:

(1

(2)

3)

(4)

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) and 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 31 December 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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(5)

84

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.
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(7) 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 8.5
years (as of 31 December 2025).

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 scheme of the
Company. Details of the movements of the awards under
the 2024 Share Incentive Scheme during the year ended
31 December 2025 are as follows:
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No award was granted, vested, exercised, lapsed or
cancelled under the 2024 Share Incentive Scheme
during the year ended 31 December 2025.

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

(1)

86

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.

As at 31 December 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.
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(5)

(6)

(7)

(8)

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.

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
8.5 years (as of 31 December 2025).

(5)

(7)
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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 31 December 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.

Interests and short positions of substantial
shareholders in the shares and underlying
shares of the Company

As at 31 December 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.
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Long positions and short positions in the shares
and underlying shares of the Company:

Report of the Directors

ERTHS

RAERBRMNRBBRN ZEFERKE !

Number of Shares

Percentage of

which may be  the total number
Number of Shares converted from of Shares
interested PSCS in issue (%)
Name of shareholder Notes ~Capacity/Nature of interest (Note 1) (Note 1) (Note 3)
KARA
BEELGZ oiRRRES EER{TRMA
RIAME ATERZROHYEE LHZED (%)
EEA W B/ BEtE (fft3x1) (Ft3k1) (FffzE3)
Jinchuan Group Co., Ltd.* (2 & () Interest of controlled corporation 7,593,009,857 (L) 690,000,000 (L) 63.07%
| EERHERAF S ERR
Jinchuan Group (Hongkong) (2)& () Interest of controlled corporation
Resources Holdings Limited 7,593,009,857 (L) 690,000,000 (L) 63.07%
)I1E8 (BB BFERERAT SEiERR
Jinchuan (BVI) Limited 2) & (%) Beneficial owner 4,586,120,000 (L) 690,000,000 (L) 40.18%
2)BVIBR AR BRBEEA
Jinchuan (BVI) 1 Limited ) Beneficial owner 1,888,449,377 (L) - 14.38%
2BV 1BRAT BB
Jinchuan (BVI) 2 Limited ) Beneficial owner 583,518,372 (1) - 4.44%
211BvI) 2B RAH BB
Jinchuan (BVI) 3 Limited ) Beneficial owner 534,922,108 (L) - 4.07%
118V 3BRAE] BB
Gansu Province Economy Beneficial owner
Cooperation Co., Ltd.* 1,090,000,000 (L) - 8.30%
HEAKERFBERRE BB
Gansu Province Xinye Assets Beneficial owner
Management Co. Ltd.* 1,110,000,000 (L) - 8.45%
HEANEEELEBREA LT BB
* for identification purposes only * (ERE
FEBEEERERAR ZZTAFR 89
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= H
EFEHRS
Notes:
1. The letter “L" denotes the long position in such
Shares.

90

2. 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,
Jinchuan (BVI) 1 Limited, Jinchuan (BVI) 2 Limited and
Jinchuan (BVI) 3 Limited. Therefore, Jinchuan Group
Co., Ltd* and Jinchuan Group (Hongkong) Resources
Holdings Limited were deemed to be interested in the
4,586,120,000 shares, 1,888,449,377 shares, 583,518,372
shares and 534,922,108 shares of the Company held
by Jinchuan (BVI) Limited, Jinchuan (BVI) 1 Limited,
Jinchuan (BVI) 2 Limited and Jinchuan (BVI) 3 Limited
respectively under the SFO.

3. The calculation is based on the total number of issued
shares of the Company (i.e. 13,132,082,051 Shares) as
at 31 December 2025.

4, 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.

Save as disclosed below, as at 31 December
2025, none of the Directors is a director or
employee of a company which had interests
or short positions in the Shares or underlying
Shares of the Company which would fall to
be disclosed to the Company and the Stock
Exchange under the provisions of Division 2
and 3 Part XV of the SFO.

1. FERILARNRBERNZEFR
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NEINE)IBVI) 28R AT KE)I (BVI)
BRA 7%58%"175221&2100%0.1&’
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R ABRE/NBVIBRAE &/(BVI)
168RAT 2BV 2BRAT L2
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A%~ 1,888,449,3778% ~583,518,372% &
5349221085;2&@1%%@;&%%“0
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) IEBROERABDERE/IER (FH)
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Name of Director

EFNA

Posts held in JCG
&3 1E Z B AL
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Mr. Cheng Yonghong
EKAL e E

Head of International Business

BlREI RS

Name of Director

EFNA

Posts held in JCHK

RE)IERREZBA

Mr. Cheng Yonghong
EKAL A

Mr. Gao Tianpeng
BBRIESE

Director

BER

Director

BES

Name of Director

EFNA

Posts held in Jinchuan (BVI) Limited, Jinchuan (BVI) 1 Limited,
Jinchuan (BVI) 2 Limited and Jinchuan (BVI) 3 Limited
RE)NBVIERAE ~E/IBV)IBRAR

F/)I(BVN2B R AT Kk&)II(BVI)IERA BIEEZ AL

Mr. Cheng Yonghong
EKAL A

Mr. Gao Tianpeng
BEBRIESE

Director

BER

Director

BES

Save as disclosed above, as at 31 December 2025, so
far as is known to the Directors, no other person (i) had
interests or short positions in the shares and underlying
shares of the Company which were recorded in the

fREXBEEIINS R _E_AF+_A=+—
B> BRI SEEMATORERT KM
RARRARR D PR RS AR A SR IRE S R
SRBIBEBRFIREEFEZE Mz Em

register required to be kept by the Company under %8 ; 3k (\BZXEZEEWTHER B RAE

Section 336 of the SFO, or (i) were, directly or indirectly,

BRTERRBRRARG EREZERLEHIR

interested in 5% or more of the nominal value of any ZAE{ES%TNU LT > HEREZEFEREZ(EM

class of share capital carrying the right to vote in all

g

circumstances at general meetings of the Company or
any options in respect of such capital.

*  for identification purposes only
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MAJOR CUSTOMERS AND SUPPLIERS

During the year under review, sales to the Group's five
largest customers accounted for 97% (2024: 97%) of the
total sales for the year and sales to the Group's largest
customer accounted for 69% (2024: 58%) of the total
sales for the year. Purchases from the Group's five largest
suppliers accounted for 43% (2024: 60%) of the total
purchases for the year and purchases from the largest
supplier accounted for 10% (2024: 25%) of the total
purchases for the year.

At no time during the year did a Director, a close
associate of a Director, or a shareholder of the Company
(which to the knowledge of the Directors own more
than 5% of the Company’s number of issued shares) had
any beneficial interest in any of the Group's five largest
customers or suppliers for the year ended 31 December
2025 and 2024.

RETIREMENT BENEFIT SCHEMES

The Group strictly complies with the Mandatory
Provident Fund Schemes Ordinance in making
mandatory contributions for its staff in Hong Kong, and
also makes contributions to staff retirement fund for
those staff in South Africa, the DRC and Zambia. Details
of the Group's retirement benefit schemes for the year
ended 31 December 2025 are set out in note 36 to the
consolidated financial statements.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under
the Company'’s articles of association, or the laws of the
Cayman Islands, where the Company is incorporated,
which oblige the Company to offer new shares on a pro-
rata basis to existing shareholders.

COMPETING INTERESTS

None of the Directors and their respective associates (as
defined in the Listing Rules) had an interest in a business
which competes or is likely to compete with the business
of the Group throughout the year ended 31 December
2025.
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EMOLUMENT POLICY

The emolument policy of the employees of the Group
is set out by the Board on the basis of their merit,
qualifications and competence.

The emoluments of the Directors are decided by the
Board, having regard to the Company's operating
results, individual performance and comparable
market statistics as well as the recommendations of the
Remuneration and Nomination Committee of the Board.

The Company has adopted a share option scheme and a
share incentive scheme on 26 June 2024 as an incentive
to directors and eligible employees of the Group.
Further details of the said share option scheme and the
share incentive scheme are set out on pages 82 to 87 of
this report.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the
Company and within the knowledge of the Directors, as
at the date of this report, the Company has maintained
a sufficient public float of not less than 25% of the
Company's total number of issued shares as required
under the Listing Rules.
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CONTINUING CONNECTED TRANSACTIONS

During the year under review, the Group had the
following continuing connected transactions with
JCG Group or its associates, which were connected
persons of the Company, that were subject to reporting
and announcement requirements pursuant to the
Listing Rules, but were exempt from the independent
shareholders’ approval requirement. Details of the
interests held by JCG are set out on page 89 of this
report.

(i) JCG Framework Agreement (2023 JCG
Framework Agreement” and “2025 JCG
Framework Agreement”)

Contract Date

11 April 2023 (2023 JCG Framework Agreement)

29 December 2025 (2025 JCG Framework
Agreement)

Parties
Services Receiver: the Group

Services Provider: JCG Group (excluding the
Group)

Term

From 11 April 2023 and ending on 31 December
2025 (both days inclusive) (2023 JCG Framework
Agreement)

From 1 January 2026 and ending on 31 December
2028 (both days inclusive) (2025 JCG Framework
Agreement)

Principal Terms

Pursuant to the 2023 JCG Framework Agreement,
JCG Group (excluding the Group) as contractor shall
provide mining, maintenance, bagging and loading and
various mining related services (which shall include, but
is not limited to the development of access cross cuts,
gathering drives, footwall drives, ventilation cross cuts,
ventilation drive, ventilation raises, service raises, pump
chamber, stope mining and remedial work activities
underground) to the Group during the term. For details,
please refer to the Company’s announcement dated 11
April 2023.
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Pursuant to the 2025 JCG Framework Agreement,
JCG Group (excluding the Group) as contractor shall
provide mining, maintenance, bagging and loading and
various mining related services (which shall include, but
is not limited to the development of access cross cuts,
gathering drives, footwall drives, ventilation cross cuts,
ventilation drive, ventilation raises, service raises, pump
chamber, stope mining and remedial work activities
underground) to the Group during the term. In addition,
JCG Group shall supply the cables and low-chrome
steel balls to the Group during the term. For details,
please refer to the Company's announcement dated 29
December 2025.

Consideration

The Group incurred mining and maintenance expenses
of US$1,659,000 for the year ended 31 December
2025, which did not exceed the annual cap for 2025
of US$23,500,000 under the 2023 JCG Framework
Agreement.

During the year under review, the Group had the
following continuing connected transactions which were
subject to reporting, announcement and independent
shareholders’ approval requirements pursuant to the
Listing Rules.

(ii) Trading of Mineral and Metal Products
Framework Agreement (“2022 CCT Agreement”
and “2025 CCT Agreement”)

Contract Date

14 April 2022 (2022 CCT Agreement)

30 April 2025 (2025 CCT Agreement)

Parties

Buyer: JCG

Seller: The Company

Term

From 1 June 2022 to 31 May 2025 (2022 CCT

Agreement)

From 1 June 2025 to 31 December 2027 (2025 CCT
Agreement)
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Principal Terms

Pursuant to the 2022 CCT Agreement and 2025 CCT
Agreement, the Company has agreed to cause the
Group to sell to JCG Group, and JCG has agreed to
cause JCG Group (for the purpose of this contract,
excluding the Group) to purchase from the Group, the
Mineral and Metal Products that the Group may source
from third parties or produce by the mines of the Group
during the term of the 2022 CCT Agreement and 2025
CCT Agreement. The quantity of each type of Mineral
and Metal Products to be sold to JCG Group is not fixed
under the terms of the 2022 CCT Agreement and 2025
CCT Agreement but is to be determined and agreed
between the relevant parties from time to time.

For more details of 2022 CCT Agreement, please refer
to the announcement dated 14 April 2022 and circular
dated 29 April 2022 published by the Company.

For more details of 2025 CCT Agreement, please refer
to the announcement dated 30 April 2025 and circular
dated 6 May 2025 published by the Company.

Basis of the selling prices of the Mineral and Metal
Products

The consideration of the Mineral and Metal Products
sold will be determined with reference to the prevailing
market price of the Mineral and Metal Products at the
time of each specific agreement to be entered into
pursuant to the 2022 CCT Agreement and 2025 CCT
Agreement, subject to certain adjustments mainly
involving the basis coefficient pricing, the moisture
content, the percentage of metal content and the
impurity element content in the metals. Market prices
of copper, cobalt, nickel and other relevant metals
refer to (i) the copper price quoted on the LME; or (ii)
the cobalt price quoted on the MB; or (iii) the nickel
price quoted on the LME; or (iv) when the market
price of other Mineral and Metal Products could not
be adequately reflected through (i), (i) and (iii) at the
place of sale or the receiving market, the price shall be
reasonably determined by both parties after making
reference to the price of Mineral and Metal Products at
the place of sale or the receiving market. Such price will
be determined by making reference to the selling price
charged by other renowned mining companies at the
place of sale or receiving market, and a recognized stock
index that is comparable to the LME or the MB, such
as SMM Information & Technology Co., Ltd., Shanghai
Futures Exchange or Chicago Mercantile Exchange.
This mechanism is intended to ensure that the selling
prices for the Mineral and Metal Products provided by
the Group to JCG Group will be determined on normal
commercial terms.
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Consideration

The Group did not sell any Mineral and Metal Products
to JCG Group for the year ended 31 December 2025,
which did not exceed the annual cap under 2022 CCT
Agreement for the five months ended 31 May 2025 of
US$187,000,000 and the annual cap under 2025 CCT
Agreement for the seven months ended 31 December
2025 of US$149,000,000.

The transactions contemplated under the agreements
between them constituted connected transactions as
defined in Listing Rules.

All the above continuing connected transactions for
the year ended 31 December 2025 have been reviewed
by the independent non-executive Directors. The
independent non-executive Directors have confirmed
that the continuing connected transactions have been
entered into:

(@) in the ordinary and usual course of business of the
Group;

(b) either on normal commercial terms or on terms no
less favourable to the Group than terms available
to or from independent third parties; and

() in accordance with the respective agreements
governing them on terms that are fair and
reasonable and in the interests of the shareholders
of the Company as a whole.
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The Company's auditors were engaged to report on
the Group's continuing connected transactions in
accordance with the Hong Kong Standard on Assurance
Engagements 3000 (Revised) “Assurance Engagements
Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740
“Auditor’s Letter on Continuing Connected Transactions
under the Hong Kong Listing Rules” issued by the Hong
Kong Institute of Certified Public Accountants. The
auditors have issued an unqualified letter containing
their findings and conclusions in respect of the
continuing connected transactions for the year ended
31 December 2025 in accordance with Rule 14A.56 of
Listing Rules.

Save as disclosed above, no contracts, transactions or
arrangements of significance to which the Company or
any of its subsidiaries was a party and in which a Director
or any entity connected with a Director had a material
interest, whether directly or indirectly, subsisted at the
end of the year or at any time during the year.

The Directors confirmed that the material related party
transactions as disclosed in note 37 to the consolidated
financial statements fall under the definition of
connected transactions or continuing connected
transactions. The Directors confirmed that those
transactions complied with the disclosure requirements
in accordance with Chapter 14A of the Listing Rules.

AUDITOR

The consolidated financial statements of the Company
for the year ended 31 December 2025 have been
audited by Crowe (HK) CPA Limited, who will retire
and, being eligible, offer itself for re-appointment. A
resolution for the re-appointment of Crowe (HK) CPA
Limited as the auditor of the Company will be proposed
at the forthcoming annual general meeting of the
Company. Crowe (HK) CPA Limited was appointed as
the auditor of the Company on 19 December 2025
to fill the casual vacancy following the resignation of
Deloitte Touche Tohmatsu on 28 November 2025. Save
as disclosed above, there were no changes in auditor
of the Company during the past three years. Details of
the change are set out in the announcements of the
Company dated 28 November 2025 and 19 December
2025.

On behalf of the Board
Cheng Yonghong
Chairman

31 March 2026
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The Company is committed to the establishment of
good corporate governance practices and procedures.
The corporate governance principles of the Company
emphasize accountability and transparency to
Shareholders. Periodic review will be made to the
corporate governance practices to comply with the
regulatory requirements.

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 year
ended 31 December 2025. Based on the findings of the
independent forensic investigation and the information
available up to the date of approval of the 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.

Key corporate governance principles and practices of
the Company are summarised below.

DIRECTORS' SECURITIES TRANSACTIONS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
(the "Model Code”), as set out in Appendix C3 to the
Listing Rules, as its own code of conduct regarding the
Directors’ dealings in the Company’s securities. Based
on specific enquiry made to the Directors, all of the
Directors have confirmed that they had complied with
the required standard set out in the Model Code for the
year ended 31 December 2025.

BOARD OF DIRECTORS

The main duty of the Board is to act in good faith for
the benefit of the Company and the Shareholders as a
whole with proper delegation to the management of the
Company according to the articles of association of the
Company. The Company's purpose, values and strategy
form the foundations of the Company’s corporate
culture. Our corporate culture is based upon adherence
to high ethical standards and practices, and striving for
sustainable corporate development.

The Board, as at 31 December 2025, comprised six
Directors of whom two were executive Directors,
one were non-executive Directors and three were
independent non-executive Directors (“"INED"). The
Company will continuously evaluate its Board structure
to ensure sound corporate governance is in place.

The Company has arranged appropriate directors’ and
officers’ liability insurance in respect of possible legal
action against Directors and (certain) management.
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EXER/RS

INDEPENDENT VIEWS

The Company has established the following mechanisms
to ensure that independent views and input are available
to the Board:

e when selecting and recommending candidates for
directorship, the Remuneration and Nomination
Committee is required to consider whether the
candidates for INEDs satisfy the independence
requirements of the Listing Rules;

e the chairman would hold meetings with the INEDs
without the presence of other directors at least
annually; and

e the Board may seek independent professional
advice, at the Company’s expense, to ensure that
they will have access to accurate and relevant
professional views in the performance of their
responsibilities.

During the reporting period, the chairman has held one
meeting with the INEDs without the presence of other
directors to discuss the Company's strategy, director’s
contributions, and their independent view. The Board
will review the implementation and effectiveness of the
above mechanisms on an annual basis.

The Directors of the Company as at 31 December 2025
and up to the date of this report were:

Executive directors:

Mr. CHENG Yonghong (Chairman of the Board)
Mr. GAO Tianpeng (Chief Executive Officer)

Non-executive directors:
Mr. WANG Qiangzhong
Independent non-executive directors:

Mr. YEN Yuen Ho, Tony
Mr. POON Chiu Kwok
Mr. YU Chi Kit'

Ms. HAN Ruixia

L retirement with effect from 28 May 2025

The biographical details of the Directors are set out
under the section headed "“Directors and Senior
Management” in this Annual Report. None of the
members of the Board is related to one another.
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MEETINGS ATTENDANCE

A total of 15 Board meetings, 5 Audit Committee
meetings, 1 Remuneration and Nomination Committee
meeting, 1 Risk Management Committee meeting, 1
Strategy and Investment Committee meeting, 1 annual
general meeting and 1 extraordinary general meeting
were held during the year ended 31 December 2025.
In addition, the Chairman held a meeting during the
year ended 31 December 2025 with independent non-
executive Directors without the presence of executive
Directors or non-executive Directors. The following is a
summary of the attendance of meetings of each Director
in 2025:
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Independent

Remuneration Strategy Directors
and Risk and Meeting Annual  Extraordinary
Audit  Nomination Management  Investment with General General
Board  Committee ~ Committee ~ Committee ~ Committee Chairman Meeting Meeting
B FHRRS RREE BRERE BuEs R& RE
Directors S EE z8¢ Z8¢ Z88 Z88 HIFER BEXE = PN
CHENG Yonghong KA 14/15 - n n n n n n
GAO Tianpeng BRE 15/15 - - n n - n n
WANG Qiangzhong ERiFS 115 - - - - - 1 "
YEN Yuen Ho, Tony BE 15/15 5/5 n n - n n n
POON Chiu Kwok ERE 15/15 5/5 n n - n n n
YU Chi Kit! REH 5/5 2/2 - - - - n -
HAN Ruixia? BIHE 15/15 5/5 n - - n n n

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.

appointed as a member of the Remuneration and Nomination
Committee with effect from 30 June 2025

The Board met regularly during the year and on an
ad hoc basis as required by business needs. The
Board's primary focus is to determine and review the
overall strategic development of the Company and
its subsidiaries and to oversee the achievement of the
plans in relation thereto. Daily operational decisions
are delegated to the executive Directors and the
senior management of the Company. The delegated
functions and work tasks are periodically reviewed
by the Board. The management needs to provide all
necessary information to the Board to enable the Board
to make a comprehensive consideration in the meeting.
Approval has to be obtained from the Board prior to
any significant transactions entered into by the above-
mentioned officers.
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CHAIRMAN OF THE BOARD AND CHIEF EXECUTIVE
OFFICER

During the year ended 31 December 2025, the roles
of Chairman of the Board (“Chairman”) and Chief
Executive Officer ("CEQ") of the Company were
separated and performed by different individual. As
at 31 December 2025, the Chairman is Mr. Cheng
Yonghong and the CEO is Mr. Gao Tianpeng. The
Chairman provides leadership and is responsible for the
effective functioning and leadership of the Board. He is
also responsible for realising the long-term objectives
set by the Board by developing and implementing
the Group's policies and strategies. The CEO focuses
on the Company's business development and daily
management and operations generally.

INDEPENDENCE OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company has received, from each of the
independent non-executive Directors, an annual
confirmation of his independence pursuant to Rule 3.13
of the Listing Rules.

The independent non-executive Directors are
independent of the management and hence the
Company considers that they are free of any relationship
that could potentially interfere with the exercise of
their independent judgment. None of the independent
non-executive Directors has any business or financial
interests with the Company nor has any relationship
with other Directors. The Company considers all of the
independent non-executive Directors are independent.

TERMS OF APPOINTMENT OF NON-EXECUTIVE
DIRECTORS

Each of the non-executive directors has continued with
their respective letters of appointment signed with the
Company where their respective appointments may be
terminated by either party with three months’ notice in
writing.
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BOARD COMMITTEES

(a)

Audit Committee

The Company has established an Audit Committee
with written specific terms of reference in
compliance with the CG Code provisions. As
at 31 December 2025, the Audit Committee of
the Company comprised all independent non-
executive Directors, namely Mr. Poon Chiu Kwok
(being the 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.
The Audit Committee has held five meetings
during the year ended 31 December 2025.
During the year, the Audit Committee reviewed
and approved the interim and annual results of
the Company, reviewed and recommended the
internal control and risk management matters and
internal audit function of the Group, considered
and recommended the re-appointment and the
remuneration of the external auditors and reviewed
the connected transactions of the Group and
discussed audit issues with the external auditors.

The principal duties of the Audit Committee are as
follows:

®  to review the interim and annual consolidated
financial statements before they are submitted
to the Board for approval;

° to make recommendations to the Board on,
the appointment, the re-appointment and
removal of the external auditors, and approve
the remuneration and terms of engagement
of the external auditors, and any questions of
resignation or dismissal of that auditors;

e  to review and monitor the external auditors’
independence and objectivity and the
effectiveness of the audit process in
accordance with applicable standards;

e to review the Company’s financial controls,
internal controls, and risk management
systems;
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(b)

104

e to review the Company's financial and
accounting policies and practices;

e  to report to the Board on the matters set
out in the CG Code as required by the Stock
Exchange; and

e to review the terms and conditions of
connected transactions of the Company.

Remuneration and Nomination Committee

The Company has established a Remuneration
and Nomination Committee with written specific
terms of reference in compliance with the CG
Code provisions. As at 31 December 2025, the
Remuneration and Nomination Committee
comprised four members, including one executive
Director, namely Mr. Cheng Yonghong and three
independent non-executive Directors, namely
Mr. Yen Yuen Ho, Tony (being the Chairman of
Remuneration and Nomination Committee),
Mr. Poon Chiu Kwok and Ms. Han Ruixia. The
remuneration and nomination committee
comprises a majority of independent non-executive
directors and is chaired by an independent non-
executive director, which fulfils the requirement
under Rule 3.25 of the Listing Rules.

The principal duties of the Remuneration and
Nomination Committee are to perform the
remuneration and nomination functions delegated
by the Board.

Remuneration functions

In terms of the remuneration functions, the duties
of the Remuneration and Nomination Committee
are as follows:

® to make recommendations with respect to
the remuneration of directors and senior
management of the Group for approval by the
Board;

e to review the remuneration package and
recommend salaries, bonuses, including the
incentive awards for directors and senior
management of the Group;
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e  to administer and make determinations with
regard to the Company’s long term incentive
schemes, embracing the share option
scheme and share incentive scheme (when
appropriate); and

e to administer and make determinations
with regard to the Group's Key Performance
Indicators system for short term incentive
purposes.

The Remuneration and Nomination Committee
sets out annually its recommendations on the
remuneration packages of directors and senior
management. In determining the packages
for a director and senior management, the
Remuneration and Nomination Committee
considers various factors, including market
comparability, complexity of duties, and
performance.

In order to attract, retain, and motivate executives
and key employees serving the Company, the
Company has adopted the 2024 Share Option
Scheme and the 2024 Share Incentive Scheme on
26 June 2024. Such incentive schemes enables the
eligible persons to obtain an ownership interest in
the Company and thus to reward the participants
who contribute to the success of the Company’s
operation.

Nomination functions

In terms of the nomination functions, the duties of
the Remuneration and Nomination Committee are
as follows:

e to perform evaluation of the Board regarding
the structure, size and composition (including
the skills, knowledge and experience) of
the Board on a regular basis and make
recommendations on any proposed changes
to the Board to complement the Company'’s
corporate strategy;

° to identify, select and nominate individuals
suitably qualified to become Board members
and make recommendations to the Board;

e  to assess the independence of independent
non-executive Directors on its appointment
or when their independence is called into
question;
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e to review the Board diversity policy, as
appropriate, and review the measurable
objectives that the Board has set for
implementing the Board diversity policy, and
the progress on achieving the objectives; and

e  to make recommendations to the Board on
the appointment or re-appointment of the
Directors and their succession plans.

The Remuneration and Nomination Committee
has held one meeting in 2025. During the year
ended 31 December 2025, the Remuneration
and Nomination Committee reviewed and
recommended to the Board on the compensation
packages, policy and structure of the Directors and
the senior management of the Group, reviewed
the management structure of the Group and
the composition of the Board, considered and
recommended to the Board on the re-election
of the retiring Directors at the Company's 2025
AGM, considered and recommended to the Board
on the change in compositions of the Board and
Board Committees during the year, considered and
recommended to the Board on the remuneration
packages for the directors newly appointed/re-
designated during the year.

O Tj_:\ |ﬁ;E,—F AADT%%&E&TE
TEBZ%EZ PN EEEANITESE

B TEERMG ERN R 88
RMEREE ; &

s MESFZEAEMEME URKEN
BEABMEFTTREESR

HNRIEREEEN _ S _AF£177
— KRB - BE_E_AF+_A=1+—

N =

HLEFE #HMhEREESECERES

REAEESRERE 2 HMNEFE BEK
NETHEETREEZ R EAEE

EERBREFENBM BRZARNE
AR B _HERFBEFAEG LEER
E%%Hﬁ%%ﬁhﬁkﬁzgiﬁﬁﬁ

h%%ﬁkfkﬁ:% EW%%E/%
FEFZHWEBTRAESSRHUEZE

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



(c)

Pursuant to code provision E.1.5 of the CG Code,
the annual remuneration of the members of the
senior management (excluding Directors) by band
for the year ended 31 December 2025 is set out
below:
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Remuneration band i B &6 =
2025 2024
e “ZTmE
Number of Number of
individuals individuals
For the year ended 31 December BE+ZA=1t—HLEFE A# N
HK$1,000,000 or below 1,000,000 755 AT
(equivalent to US$128,205 or below) (FAE 128,205 L U TF) 1 1
HK$1,000,001 to HK$1,500,000 1,000,0017875 % 1,500,00078 7T
(equivalent to US$128,206 to (FAER128, 206 TE
US$192,308) 192,308%7T) 2 4
HK$1,500,001 to HK$2,000,000 1,500,00178 75 %2,000,00078 7T
(equivalent to US$192,309 to (FAER192309%TE
US$256,410) 256,410% 1) 4 3
Total “e 7 8

Details of the remuneration of each Director for the
year ended 31 December 2025 are set out in note
11 to the consolidated financial statements.

Other Committees

As at 31 December 2025, apart from Audit
Committee and Remuneration and Nomination
Committee, the Company has two other Board
Committees, namely Risk Management Committee
and Strategy and Investment Committee.

As at 31 December 2025, the Risk Management
Committee of the Company comprised two
executive Directors, namely Mr. Cheng Yonghong
and Mr. Gao Tianpeng, and two independent
non-executive Directors, namely Mr. Yen Yuen Ho,
Tony (being the Chairman of Risk Management
Committee) and Mr. Poon Chiu Kwok.
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The function of Risk Management Committee is
to oversee the Group's risk management activities
and provide recommendations to the Board on
risk strategy and control measures to mitigate the
overall risk arise from market fluctuation and other
external factors.

One committee meeting was held during the
year ended 31 December 2025 for the Risk
Management Committee. During the year, the
report from Chief Risk Officer of the Company was
presented to the Risk Management Committee
and the Board for deliberation. Besides, Risk
Management Committee received requests from
the management and reviewed and enhanced
the risk management system of the Company,
assessed the potential risk of the significant trading
contracts, and made relevant recommendations to
the Board.

As at 31 December 2025, the Strategy and
Investment Committee of the Company comprised
two executive Directors, namely Mr. Cheng
Yonghong (being the Chairman of Strategy and
Investment Committee) and Mr. Gao Tianpeng.

The functions of Strategy and Investment
Committee is to formulate the long term
strategic development of the Group and provide
recommendations to the Board on the acquisition
and disposal of investments, as well as to oversee
the Company's overseas assets and provide advice
and recommendations to the Board on managing
overseas assets in a sustainable manner and
enhancing better return.

The Strategy and Investment Committee has held
one meeting during the year ended 31 December
2025. During the year, the Strategy and Investment
Committee discussed the potential investment
opportunities, the strategic planning of the Group,
and made relevant recommendations to the Board.
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CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the corporate
governance functions with written specific terms of
reference in compliance with the CG Code provisions.

The duties of the Board in respect of the corporate
governance functions are summarized as follows:

* to develop and review the Company’s policies and
practices on corporate governance;

®  to review and monitor the training and continuous
professional development of directors and senior
management;

®  to review and monitor the Company's policies and
practices on compliance with legal and regulatory
requirements;

e to develop, review and monitor the code of
conduct and compliance manual applicable to
Directors and employees; and

e  to review the Company’s compliance with the CG
Code and disclosure in the Corporate Governance
Report in the Company's annual report.

BOARD DIVERSITY POLICY AND NOMINATION
POLICY

The Company recognises and embraces the benefits
of having a diverse Board to enhance the quality of its
performance. As such, the Board has implemented a
board diversity policy in accordance with the CG Code
and nomination policy of the Board. The purposes of the
policies are to set out the approach to achieve diversity
on the Board and nomination procedure for the Board.

With a view to achieving a sustainable and balanced
development, the Company sees increasing diversity at
the Board level as an essential element in supporting
the attainment of its strategic objectives and its
sustainable development. In designing the Board’s
composition as well as the selection of candidates for
directorship, Board diversity has been considered from a
number of aspects, including but not limited to gender,
age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of
service.
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Board Diversity

Diverse board composition ensures a wide range of
business and professional experience on the Board,
so that the decision-making process includes different
perspectives and supports the achievement of the
Company'’s strategic objectives. All Board appointments
are merit-based. The Company has adopted a board
diversity policy that takes into account, among other
aspects, each candidate’s age, cultural and educational
background, professional and mining field experience,
skills, knowledge and length of service. All candidates
are considered against these criteria.

The executive and non-executive Directors have a
diverse background. Each of them possesses the depth
of relevant experience and expertise to oversee the
businesses of the Group. The current mix of the Board
members represents a balance of business, academia
and the professions, which helps to deliver sustainable
value and safeguard shareholders’ interests.

During the year and up to the date of this report, the
Board has consisted of one female Director, while the
remaining Board members being the male Directors.
The Board targets to maintain an appropriate balance of
gender diversity. The Company established a succession
mechanism to maintain a balanced composition of the
Board, and to ensure independent views and input are
available to the Board.

The age group diversity of the Board of Directors as at
31 December 2025 are set out below:
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41-50 41-50%% 1
51-60 51-605% 2
61-70 61-708% 2
Over 70 7058 LA £ 1
Total KA 6
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NOMINATION PROCEDURE

All Board appointments will be based on the above-
mentioned criteria and meritocracy. Candidates will be
considered against objective criteria, having due regard
for the benefits of diversity on the Board.

The ultimate decision will be made by Board on merit
and contribution that the selected candidates will bring
to the Board.

The Director appointed will be subject to re-election
by shareholders at the first general meeting after
appointment.

During the year, the Board has reviewed its composition
under diversified perspectives and considered the
Board to be adequately diversified. The Board has also
reviewed the board diversity policy and monitored the
implementation of this policy.

ACCOUNTABILITY AND AUDIT

The Directors acknowledge their responsibility for
preparing the consolidated financial statements of the
Company for the year ended 31 December 2025. The
Directors were not aware of any material uncertainties
relating to events or conditions which may cast
significant doubt upon the Company’s ability to continue
as a going concern. Accordingly, the Directors have
prepared the consolidated financial statements on a
going concern basis.

The Audit Committee and the Board have reviewed the
consolidated financial statements of the Group for the
year ended 31 December 2025.

The responsibilities of the external auditor with respect
to the audit are set out in the independent auditor’s
report in pages 126 to 133 of this Annual Report.

DIVIDEND POLICY

The Group adopted a dividend policy which aimed to
allow Shareholders to participate in the Group's profits
whilst preserving the Group's liquidity to capture future
growth opportunities.

Before declaring dividends, the Board shall mainly
consider the following aspects of the Group:

()  actual and expected financial performance of the
Group;

T/ I EERRERARAT

Corporate Governance Report
EXER/ES

RBERF

EFEAMASAEIU L MRERBAES BIR
- ZEZERABERUERGEHGROBERESS
A8 % T bRy o

EFERBABRNRERASESTERMHNE
AT R R IRTE ©

BEFEEHADRENESERERREA
g rEE.

REPR EREEBEMAS TLEENEMN
TRAEFES TR KT - EFGNE
MEFERESTILER WERZEENH
7o

MEMERE

EENTERGRALATBRE_T _AF+Z
B=+—HUEFEZREMBRERMEAEZZS
F-EFVANBEMATETH AT FEL
BHRENERNEARE ZSHFHIFTR 2 EANHE
ERFZ AL ESRFTEEERERRNRS
LIRCE

BEZEZEERESCCEREFIERAGE"ZT
THET A=+ HLEFEEZGREUHR
*o

INEEZ BT B st FR A E 2 B EH N A ERSE
126 133E MBI IZ AR o

BB

NEBRMNSTERED EREBENERFR

GAEERHES UBERTEERE R A
B o

REKRER EFEREBEZERERUT
HHE :
() FTEEBEERRFERMBRE

TETRER 111



Corporate Governance Report

EXER/RS

(i) general economic conditions, business cycle of the
industries and other internal or external factors that
may have an impact on the business or financial
performance and position; and

(iii)  other factors that the Board deems relevant.
This policy will be reviewed and amended by the Board
from time to time.

RISK MANAGEMENT AND INTERNAL CONTROLS
Responsibilities of the Board

The Board acknowledges its responsibility to establish,
maintain and review the effectiveness of the Group’s risk
management and internal control systems. While, it is
management's role to set the appropriate tone from the
top and take charge of the designing, operating and
implementing an appropriate system of internal control
and risk management to manage risks.

Our Risk Management Framework

The Board has established on-going and responsive
risk management and internal control systems and
processes, which are designed to manage rather than
eliminate risks of failure to achieve strategic objectives,
and can only provide reasonable and not absolute
assurance against material misstatement or loss. Such
processes involve:

e Understanding organisational objectives;

e  I|dentifying risks associated with achieving or not
the organisational objectives and assessing the
likelihood and potential impact of particular risks;
and

e Developing preventive and corrective action plans
to address and monitor identified risks.

Through the works of the Chief Risk Officer, the Risk
Management Committee oversees the day-to-day risks
of the major activities across the Group. The business
units of the Group, being the risk owners, identify,
evaluate, monitor and mitigate their own risks and report
to Chief Risk Officer on a monthly basis. The Chief
Risk Officer assesses and liaises with the risk owners at
each scheduled meeting, the results of their activities
during the preceding period pertaining to the adequacy
and effectiveness of internal controls, including but
not limited to, any indication of failings or material
weaknesses in those controls. The Chief Risk Officer is
accountable to CEO, where the CEO is accountable
to the Board for the Group’s performance and the
implementation of the Board's strategies and policies,
including policies on risk management and internal
control.
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Internal Control

The Company has outsourced its internal audit function
to independent external consultants. The independent
external consultants are responsible for conducting
internal control reviews on operational, financial and
compliance controls of the major operating entities
and key business units in Africa and Hong Kong
using a risk-based approach. Internal control reviews
have been conducted during the year according
to the annual internal audit plan approved by the
Audit Committee. During the process of internal
audit reviews, the independent external consultants
identified internal control deficiencies and weaknesses,
proposed recommendations for improvements and
remedial actions with management and process owners.
The management has taken certain remedial actions
accordingly. The results of the internal control reviews
and the management’s remedial actions have been
reported to the Audit Committee.

Review of Risk Management and Internal Control
Systems

An overall review of the effectiveness of the risk
management and internal control systems is conducted
annually. The review covers all material controls,
including financial, operational and compliance controls,
risk management functions and making any necessary
updates to the systems. The scope and quality of
ongoing monitoring of risk management and the
internal control systems have been assessed.
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The Board has also reviewed and confirmed the
adequacy of resources, qualifications and experience of
staff of the Group's accounting and financial reporting
functions, and their training programmes and budget.

Taking into account (i) the findings of the independent
forensic investigation and the information available
up to the approval of the consolidated financial
statements, and (ii) the remedial measures and
enhancements taken or to be taken by the Group
subsequent to 31 December 2025 in accordance with
the recommendations of the forensic accountant,
the Audit Committee and the Board concur that the
risk management and internal control systems at
Metorex and Ruashi Mine require major improvement,
in particular, to ensure proper implementation and
consistent adherence to the relevant policies and
procedures. Subject to completion of the independent
forensic investigation by the forensic accountant and the
internal control review conducted by the internal control
consultant, further details will be announced by the
Company as soon as possible.
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INSIDE INFORMATION

All employees are bound by the Group’s Code
of Conduct to keep all inside information strictly
confidential until the disclosure of such information
is appropriately approved and refrain from accepting
personal benefits through the power or authority
derived from their positions. The Company will continue
to review the effectiveness of its internal procedures
and internal controls over handling and dissemination of
inside information and update its Code of Conduct and/
or internal procedures from time to time.

PROFESSIONAL TRAINING AND DEVELOPMENT

Directors keep abreast of responsibilities as a director of
the Company and of the conduct, business activities and
development of the Company.

Directors participate in appropriate continuous
professional development to develop and refresh their
knowledge and skills to ensure that their contribution
to the Board remains informed and relevant. Internally
facilitated briefings for Directors are arranged and
reading materials on relevant topics are provided
to Directors where appropriate. All Directors are
encouraged to attend relevant training courses. During
the year, the Company has arranged in-house briefings
or provided reading materials to all of the Directors,
namely Mr. Cheng Yonghong, Mr. Gao Tianpeng, Mr.
Wang Qiangzhong, Mr. Yen Yuen Ho, Tony, Mr. Poon
Chiu Kwok and Ms. Han Ruixia and provided update
to the Directors on the latest developments regarding
the Listing Rules and other applicable regulatory
requirements to ensure compliance and enhance the
Directors’ awareness of good corporate governance
practices for the purpose of code provision C.1.4 of the
CG Code. All Directors have participated in continuous
professional development and provided a record of
training they received for the financial year ended 31
December 2025 to the Company.

COMPANY SECRETARY

In compliance with Rule 3.29 of the Listing Rules,
Mr. Wong Tak Chuen (the company secretary of the
Company) has undertaken no less than 15 hours of
relevant professional training during the year ended 31
December 2025.

T/ I EERRERARAT

Corporate Governance Report
EXER/ES

REHE

FIEREXNRAEEZTATINR ERE
HEEZEMER FTRER  RERBRBR
STEREARHE S I BREA AR EUE AF
me AN ARFEENABEERERARH
BZ AR RAEREEEZ MR AR B
HiITRFRIR,/SREERF-

EEEINRER

EETHBREATRRNERTNEE Uk
AENTR EBLIHNEREH

ES2UEBANFTESIELR HRERKE
MRS R R i pE > AR EEEERB K
DEFMBBERATHERSFLEM AR A
ESLHABEMOER RERBR TEE
SRMAMBEMITRIER TRBEEES
HERREENRRE - RNAEE  MEETHE
CIAFRTFAMRXMS  ArRA2BES B
RRIKALSE ~ BRRME S ~ EREBIRE S BoT/a
A FBBRELERBHREZ L) ZHABEH
W R BB UDESREHEER TR
AR EMBEREERENRMERIFN  BE
BRAESESFARGEEEAERSTENR
Ho2REFC2UFBESIELR TEAX
AERERERBEE_ S _AF+_A=+—
A B EERRIENZ ke

REME

IR EHRAE3 200 ERBRALE (KRFZ
REWE) ERBE_E_AF+_B=+—
B 15 E A A D5 5B NRF 2 4B B 15

Al

TETRER 115



Corporate Governance Report

EXER/RS

SHAREHOLDERS' COMMUNICATION AND RIGHTS

The Company is committed to ensuring the Group's
compliance with its disclosure obligations under the
Listing Rules and other applicable laws and regulations.
The Company would ensure all shareholders and
potential investors have equal opportunities to receive
and obtain the information published by the Company.

The Company welcomes its shareholders to attend
the general meetings to express their opinions and
encourages all Directors to attend the general meetings
to get into direct communications with shareholders.
The external auditors are also required to attend
the annual general meeting to assist the Directors in
answering any pertinent questions from shareholders.
The Company regularly releases information to its
shareholders such as annual and interim reports,
circulars and notices of general meetings in accordance
with the Listing Rules.

Set out below are procedures for shareholders of
the Company to convene an extraordinary general
meeting, put enquiries to the Board and put proposals
at shareholders’ meetings. These procedures are
generally governed by the articles of association of the
Company and applicable laws, rules and regulations,
which prevail over the below information in case of any
inconsistencies.

(@) Procedures for shareholders of the Company to
convene an extraordinary general meeting

1. One or more shareholders of the Company
holding, at the date of deposit of requisition,
not less than one-tenth of the paid up capital
of the Company carrying the right of voting at
general meetings of the Company shall at all
time have the right, by written requisition, to
require an extraordinary general meeting to
be called by the Board for the transaction of
any business specified in such requisition.

2. The requisition must be deposited at the
principal office of the Company in Hong Kong
or, in the event the Company ceases to have
such a principal office, the registered office.

3. The requisition must specify the objects of the
meeting and be signed by the requisitionist(s).
The signature(s) of such requisitionist(s) will
be verified by the Company’s principal share
registrars or branch share registrars (where
applicable).
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(b)

(c)

4. On the condition that the requisition from
the requisitionist(s) is proper and in order,
the Board will within 21 days from the date of
deposit of the requisition proceed to convene
an extraordinary general meeting and such
meeting for transacting the business specified
in the requisition shall be held within two
months after the deposit of such requisition.

5. If the Board fails to proceed to convene
an extraordinary general meeting within
21 days from the date of deposit of a valid
requisition, the requisitionist(s) themselves or
any of them may convene an extraordinary
general meeting in the same manner as that
in which extraordinary general meeting is to
be convened by the Board, and all reasonable
expenses incurred by the requisitionist(s) as
a result of the failure of the Board shall be
reimbursed to them by the Company.

Procedures for shareholders to put enquiries to
the Board

Shareholders of the Company who have enquiries
for the Board are most welcomed to contact the
Company at any time and such enquiries will be
forwarded to the Board. The contact details are as
follows:

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

Facsimile: (852) 3919 7208

E-mail: comsec@jinchuan-intl.com

Procedures for shareholders to put proposals at
general meetings

Shareholders of the Company are advised to
follow Article 58 of the Articles of Association for
including a resolution through a valid requisition of
an extraordinary general meeting. Details are set
out in paragraph (a) above.
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(d) Shareholder communication policy

The Company recognises the value of providing
current and relevant information to our
shareholders. Our Shareholder Communications
Policy sets out how the Company communicates
relevant information to its shareholders which is
(available on the Company's website) and set out

below:

1. Purpose

The Company is committed to enhancing
ongoing shareholder value through regular
and effective communication with i
shareholders, both individual and institutional
(collectively, “Shareholders”). This policy is
set out to ensure that all Shareholders are
provided with ready, equal and timely access
to all publicly available information of the
Company, in order to enable Shareholders to
exercise their rights in an informed manner,
and enable Shareholders to engage actively

with the Company.
2. Communication with Shareholders

A. Shareholders’ Meetings

Shareholders are encouraged to participate
in the annual general meetings and other
general meetings or to appoint proxy(ies)
to attend and vote at meeting(s) for an on
their behalf if they are unable to attend

physically.

Appropriate arrangements for the
general meeting(s) shall be in place to
encourage Shareholders’ participation.

Board members, including the Chairman
of the Board, and where appropriate,
Chairmen of Board committees or their
delegates, appropriate management
executives and external auditors will
attend the general meetings to answer

Shareholders' questions.
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Corporate Communications

From time to time, the Company
communicates with the Shareholders
and the investing public through the
following corporate communication
materials:

o Financial reports (interim and
annual reports);

° Announcements and notices,
circulars and other disclosures in
compliance with the regulatory
requirements or otherwise; and

° Other corporate communications,
such as presentations, press
releases and publications of the
Company.

Company Website

A dedicated’ Investor Relations’ section
is available on our website (www.
jinchuan-intl.com) in which all information
of the Company, including, but not
limited to, the annual reports, interim
reports, announcements and notice and
circulars of the Company are posted
as soon as practicable following their
release on the website of the Stock
Exchange (www.hkexnews.hk).

The following information are also
available on the Company website:

e The Company’s memorandum and
articles of association;

e Terms of reference of Audit
Committee, Remuneration and
Nomination Committee, Risk
Management Committee, Strategy
and Investment Committee and
other board committees (if any);

e A summary of the procedures for
Shareholders to propose person(s)
for election as director(s); and

° Presentations, press releases and
other publications of the Company.
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D. Investment Market Communications

Investor/analysts briefings and one-on-
one meetings, roadshows (both local
and international), media interviews,
marketing activities for investors and
specialist industry forums etc. will be
available from time to time in order
to facilitate communication between
the Company, Shareholders and the
investment community.

Directors and employees who have
contacts or dialogues with investors,
analysts, media or other interested
outside parties are required to comply
with the disclosure obligations and
requirements as set out by the Company.

E. Shareholders’ enquiries

Shareholders should direct their
questions about their shareholdings to
the Company’s Share Registrar in Hong
Kong.

Shareholders and investment community
may at any time make a request for the
Company'’s publicly available information
and provide comments and suggestions
to Directors or management of the
Company by mail or by email to the
designated contacts and email address
of the Company.

Shareholder Privacy

The Company recognises the importance of
Shareholders’ privacy and will not disclose
any Shareholder's information without their
consent, unless required by law to do so.

The Company will review the effectiveness of
the policy on an annual basis.

D. REDLSEE

AREEEMERZ BT
BERKRESE DINMETH
RER—H—gF EERHMK
B R B HE Y~ IR B A %
BEHREED UKRER 2
HERFBEREFS LUEE
ERBERRRKEATZE
RyEE -

EEhEEENEAREE S
AT B ~ B IR B H A 5P SRABRA A
THAEEEBEBYHE 9
BTAABFIHERNKESE
RIRTE ©

E. REZEH

REMEH B THRRKRAE A
B BB ARNEBRMDE
FESCRERE

RERKEANTAIBREERR
NERBNAFAEN RAES
HAEABIZEBERHERR
B UEED AN UBEME
EEANBIEENBBARE
ot o

ARERFLFR
AT RARERRIMEZEEZ S

RSB IN R B PR S He SR
FEA AR B EAREER o

RATRSEERBRNEYE

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



(e)

Annual General Meeting

2025 AGM was held on 28 May 2025 and the
matters for resolution are summarised below:

As ordinary resolution:

Re-election of Mr. Cheng Yonghong, Mr. Yen
Yuen Ho, Tony, Mr. Yu Chi Kit and Ms. Han
Ruixia as Directors;

Fixing the remuneration of the Directors;

Granting of a general mandate to the Board
to issue shares;

Granting of a general mandate to the Board
to exercise the powers of the Company to
purchase its own shares; and

Extending the share issue mandate granted to
the Board.

The details and poll voting results of the 2025 AGM
were published on the websites of the Company
and the Stock Exchange on 28 May 2025.
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The 2026 Financial Calendar of the Company is set

out as follows:

o Announcement of 2024
final results, 2025 interim

results and 2025 final results

e Despatch of 2024 Annual

Report, 2025 Interim Report

and 2025 Annual Report

e Despatch of circular

(annual general meeting) to

shareholders

e last day to register transfer

to qualify to attend and vote

at annual general meeting
2026

o Book closure for annual
general meeting 2026
(both dates inclusive)

e Date of annual general
meeting 2026

e  Last day to register transfer
to qualify for 2025 final
dividend and special
dividend

° Book closure for 2025
final dividend and special
dividend (both dates

inclusive)

e  Payment of 2025 final
dividend and special
dividend

31 March 2026

28 May 2026

28 May 2026

18 June 2026

22 June 2026 -
26 June 2026

26 June 2026

3 July 2026

6 July 2026 -
9 July 2026

on or about
31 July 2026
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CONSTITUTIONAL DOCUMENTS

During the year under review, the Company has not
made any changes to its Articles of Association. An
up-to-date version of the Articles of Association is
available on the websites of the Company and the
Stock Exchange. Shareholders may refer to the Articles
of Association for further details of the rights of
shareholders.

INVESTOR RELATIONS

Updated information of the Company is available to
investors via the Company’s website www.jinchuan-intl.
com. All material information such as circulars, annual
and interim reports and procedures for nomination of
directors for election can be accessed via the Company’s
website.

Communication with Shareholders and Investors

Investor relations have always been regarded as
highly important by the Company, the Board, and our
management.

The Company continues to help our shareholders
understand the Company in a timely and comprehensive
manner through various communication channels.
Meanwhile, we highly value the views and feedback of
shareholders and investors. We earnestly consider the
advice and comments of shareholders and investors on
the Company’s development strategy, operation and
other aspects and provide feedback to the Board, the
management and relevant departments of the Company
through briefings, special reports and other means, in
order to achieve the alignment between the Company’s
business development and shareholder value and
to protect the interests of the shareholders, thereby
achieving effective and smooth two-way communication.

Communication Activities with Shareholders and
Investors

Main channels of communication with shareholders and
investors and the communication activities in 2025:

e Regular report: Quarterly operational update and
ESG report of the Company are released from time
to time.

e General meetings: the 2025 AGM was held in Hong
Kong on 28 May 2025.
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Research activities: We regularly arranged
interviews between the management and the
investors and analysts from time to time to listen
to their opinions and suggestions, and promptly
respond to their concerns.

Online and offline communication: The Company
participated in several conferences in 2025.

Daily communication: Timely response to the
concerns of shareholders and investors through the
investor relation management platform, investor
hotline, and investor relations mailbox.

Company website (www.jinchuan-intl.com): The
Company publishes information and materials
relevant to investors in the Investor Relations
column.
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AUDITOR’S REMUNERATION

The Group's external auditor for the year ended 31
December 2025 is Crowe (HK) CPA Limited. The
auditor’s remuneration for the year ended 31 December
2025 amounted to US$690,000 all of which was related
to audit services and non-audit services provided
by Crowe (HK) CPA Limited to the Company and its
subsidiaries. The audit fees paid or payable to Crowe
(HK) CPA Limited for the audit of the consolidated
financial statements of the Company for the year ended
31 December 2025 amounted to US$622,000.

During the year ended 31 December 2025, Crowe
(HK) CPA Limited provided non-audit services to the
Company, comprising accounting and financial reporting
advisory services and assurance services in respect
of continuing connected transactions, with a total
remuneration of approximately US$68,000.

The audit and non-audit services provided by the
external auditors were approved in advance by the Audit
Committee. The Audit Committee has adopted policies
and procedures governing the engagement of the
external auditors to provide non-audit services, which
aim to ensure that the provision of such services does
not impair the independence of the external auditors.
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Crowe

TO THE SHAREHOLDERS OF JINCHUAN GROUP
INTERNATIONAL RESOURCES CO. LTD
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements
of Jinchuan Group International Resources Co. Ltd (the
“Company”) and its subsidiaries (collectively referred
to as the "Group”) set out on pages 134 to 241, which
comprise the consolidated statement of financial
position as at 31 December 2025, and the consolidated
statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity
and consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial
statements, including material accounting policy
information.

In our opinion, the consolidated financial statements
give a true and fair view of the consolidated financial
position of the Group as at 31 December 2025, and of its
consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International
Accounting Standards Board (“IASB”) and have been
properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

126

BEEEE &FH gtMEBRBERAR
Crowe (HK) CPA Limited
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing ("HKSAs") as issued by the
Hong Kong Institute of Certified Public Accountants
("HKICPA"). Our responsibilities under those standards
are further described in the Auditor's Responsibilities
for the Audit of the Consolidated Financial Statements
section of our report. We are independent of the Group
in accordance with the HKICPA's Code of Ethics for
Professional Accountants (the “Code”), as applicable to
audits of financial statements of public interest entities.
We have also fulfilled our other ethical responsibilities
in accordance with the Code. We believe that the audit
evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the consolidated financial statements of
the current period. These matters were addressed in
the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters.
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KEY AUDIT MATTERS (Continued)

Key audit matter
BT ER

EEtFE (B

How our audit addressed the key audit matter

FTMMEIEREE

stEIH

Impairment assessment of property, plant and equipment and mineral rights for mining operations

(“Non-current Assets”)

RIBREBIINE BB RREURIEERE ([FERBEE) B9 E

We have identified the impairment assessment of
Non-current Assets by management as a key audit
matter due to the significance of the amounts to
the consolidated financial statements as a whole,
combined with the significant management
judgment and estimation uncertainty associated with
determining the recoverable amounts.
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BN LEE el 280 K B IR E Y E K H B &
A TERAR WATHRAEEEHERIEE
R EST R RARE T EE

As disclosed in note 4 to the consolidated
financial statements, the carrying amounts of
property, plant and equipment and mineral rights
for mining operations as at 31 December 2025
amounted to approximately US$1,308,024,000 and
US$530,430,000, respectively.
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Our procedures in relation to impairment
assessment of the Non-current Assets included:

KITHEIER

EENRENGRTHEFEE:

Obtaining an understanding of the process
over the annual impairment assessment
including the Group's assessment of
impairment indicators, preparation of the
cash flow forecasts, setting of reasonable
and supportable assumptions and inputs to
the model used to estimate the recoverable
amounts over the life of the mine.
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Evaluating the qualifications and objectivity of
the independent external competent persons
used by management in the assessment
process.

R REFTHEEBFABIINAGE
BALTZERERE

Evaluating the historical accuracy of the
management’'s cash flow forecasts by
comparing the historical cash flow forecasts
with the actual performance.
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KEY AUDIT MATTERS (Continued)

Key audit matter
HMEETER

Independent Auditor’s Report
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How our audit addressed the key audit matter

ITUA R IR R B+ EIR

Impairment assessment of property, plant and equipment and mineral rights for mining operations

(“Non-current Assets”) (Continued)
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During the year ended 31 December 2025, there is
an indicator for impairment assessment for the Non-
current Assets due to the variability of the metal
price, details of which are set out in note 17 to the
consolidated financial statements. The recoverable
amounts of the relevant cash-generating units are
determined using value in use calculations based
on the cash flow projection prepared from financial
forecasts approved by the directors of the Company
in which key assumptions on reserves, long-term
copper prices and discount rate can significantly
affect the discounted cash flows. The management
has made use of a resource and reserve report
prepared by independent external competent
persons as at 31 December 2025.
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Based on the impairment assessment, as described
in note 17 to the consolidated financial statements,
no impairment losses have been recognised or
reversed.
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®  Involving our internal specialists to carry out,
among others, the following procedures:
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S

-  evaluating the appropriateness of the
model used to calculate the estimated
recoverable amounts;
HAEMUTEMGF WS BRI NG
EMEHTE ;

- assessing the reasonableness of the
economic and technical assumptions
in the resource and reserve report
prepared by the independent external
competent persons;
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- comparing if the management's estimate
of future production levels are consistent
with the resource and reserve report
prepared by the independent external
competent persons;
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- assessing the reasonableness of the
discount rate by benchmarking against
independent data; and
DUBI RS8R AR EIRERNE
Bt K

- assessing the appropriateness of
estimate of long-term metal prices by
reference to historical information and
other relevant market data.
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OTHER INFORMATION

The directors of the Company are responsible for the
other information. The other information comprises the
information included in the annual report, but does not
include the consolidated financial statements and our
auditor’s report thereon.

Our opinion on the consolidated financial statements
does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated
financial statements, our responsibility is to read the
other information and, in doing so, consider whether
the other information is materially inconsistent with the
consolidated financial statements or our knowledge
obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have
performed, we conclude that there is a material
misstatement of this other information, we are required
to report that fact. We have nothing to report in this
regard.

RESPONSIBILITIES OF DIRECTORS AND THOSE
CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements
that give a true and fair view in accordance with IFRS
Accounting Standards as issued by the IASB and the
disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of
consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements,
the directors are responsible for assessing the Group's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and
using the going concern basis of accounting unless the
directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for
overseeing the Group's financial reporting process.

130

Hth&

EAREEFHHMEMAS - HMEMNERE
TIEREHRANEN  EFEEGEEMBRE
RAITEIZHENER S o

ATHEEMBERRNERINHEAME
> AT A HZFHMEMEREFAEZ A

RS AY kYA
EEshiEmmo

EETTHESYHRERNES  ~MTHEE
ERBEHMEN  FitBRED > EREMEN
RRHEGSMBRRARTESRSFBETAT
BHBERFEERBERNEUF FEERER
BRELBY B - BN AT ERITH IT/E MRK
TRAHEMBEMFEERERRL £1TEE
BREXFE-AENEH ATREEERS -

%%&%E@%ﬁ%%ﬁﬁﬁﬁ@%%ﬁ
==

EANREFAASREARSSHERNEZEGR
MBI RS Gt R R (BB RRRM)
WNBEERBEEEMTENGEEMBRE
WHHR AR EEEM BRIV E N FED
IRERSFE R M E M E R RRAFTENA
BEHES-

TRBESVHRERE - EF88ME 8%
B EEENE TAEBRBR MBS
BREEARNER UERFEKEES T
BB BRIFESAER SEEFEIEFLE
2R EEMERNER S RRELER-

REEREEEE

EEENYBREBE-

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance
about whether the consolidated financial statements as
a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report
that includes our opinion solely to you, as a body, in
accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the
contents of this report. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with HKSAs,
we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material
misstatement of the consolidated financial
statements, whether due to fraud or error, design
and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the
override of internal control.

e  Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Group's internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting
estimates and related disclosures made by the
directors.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF

THE

CONSOLIDATED FINANCIAL STATEMENTS

(Continued)

132

Conclude on the appropriateness of the directors’
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events
or conditions that may cast significant doubt
on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our
auditor’s report to the related disclosures in
the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause the
Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and
content of the consolidated financial statements,
including the disclosures, and whether the
consolidated financial statements represent the
underlying transactions and events in a manner that
achieves fair presentation.

Plan and perform the group audit to obtain
sufficient appropriate audit evidence regarding
the financial information of the entities or business
units within the group as a basis for forming an
opinion on the group financial statements. We
are responsible for the direction, supervision
and review of the audit work performed for the
purposes of the group audit. We remain solely
responsible for our audit opinion.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with
a statement that we have complied with relevant
ethical requirements regarding independence, and
to communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

From the matters communicated with those charged
with governance, we determine those matters that were
of most significance in the audit of the consolidated
financial statements of the current period and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that
a matter should not be communicated in our report
because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner on the audit resulting in this
independent auditor's report is Chan Wai Dune, Charles.

Crowe (HK) CPA Limited
Certified Public Accountants
Hong Kong, 31 March 2026

Chan Wai Dune, Charles
Practising Certificate Number P00712
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Consolidated Statement of Profit or Loss and

Other Comprehensive Income

mElEnkEtMEERER

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

2025 2024
Notes US$000 US$OOO
Bt 5 FE7T TE7T
Revenue Uz 5 481,910 561,870
Cost of sales THE LK (343,691) (478,298)
Royalty payment MEEERE (27,424) (27,640)
Gross profit EF 110,795 55,932
Other income, other gains and losses  E A ~ E i zs &z
518 7 14,340 9,809
Selling and distribution costs THE KD iER A (30,977) (29,076)
Administrative expenses T (13,574) (8,630)
Finance income BTN 8 4,763 4,075
Finance costs A PSR A 9 (21,827) (16,522)
Profit before tax BRI AT A 10 63,520 15,588
Income tax expense i8R 12 (25,302) (16,905)
Profit (loss) for the year FRmF (E518) 38,218 (1,317)
Other comprehensive expense Hith2E 2
ltem that may be reclassified HBogEEMOEE
subsequently to profit or loss: BmzIEE !
Fair value change on hedging IEERREREH AN
instruments designated as HAHTHAANFEEESH
cash flow hedges 27 - (185)
Total comprehensive income AEEZ2EWA FEX)
(expense) for the year 4BzE 38,218 (1,502)
Profit (loss) for the year attributable to: % A &L FAiEF)
(B518) -
Owners of the Company RABEB A 32,654 (2,464)
Non-controlling interests el 5,564 1,147
38,218 (1,317)
Total comprehensive income (expense) To A TEGEFEREE
for the year attributable to: WA (FX) 48%8 !
Owners of the Company ViN/NSTEZEEDN 32,654 (2,649)
Non-controlling interests JEER i 5,564 1,147
38,218 (1,502)
Earnings (loss) per share SREF (518) 13
Basic (US cent) HA& (ERD) 0.25 (0.02)
Diluted (US cent) e E7n) 0.24 (0.02)
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Consolidated Statement of

Financial Position

REMBRRR

At 31 December 2025
W_ZE_RF+_A=+—H

2025 2024
“E"RE =)t ==
Notes US$'000 US$'000
B FE7T FE7T
Non-current assets ERBEE
Property, plant and equipment Y -BEREE 15 1,308,836 1,203,039
Right-of-use assets EREEE 16 1,841 2,594
Mineral rights HEERE 17 530,430 546,328
Exploration and evaluation assets R LB E 18 122,698 122,734
Inventories =78 20 102,093 102,093
Other non-current assets HMIEREE E 19 205,024 158,934
2,270,922 2,135,722
Current assets MBEE
Inventories #8 20 269,022 170,668
Trade and other receivables B 5 R EMEWRIE 21 75,285 58,247
Amounts due from fellow FEIE R B AR
subsidiaries 15 25 — 35
Financial assets at fair value through AT Bzt AE@
profit or loss (“FVTPL") (FEATFEA
B&E) 2eMEE 22 994 969
Bank deposits with original maturity ~ REIEARBH =@
over three months ZIR1TER 23 4,771 38,427
Bank balances and cash IRITEEGRAIRS 23 166,465 53,864
516,537 322,210
Current liabilities mEAaE
Trade and other payables B 5 REMETIE 24 372,796 270,229
Amount due to ultimate holding FE RARIERG A E]
company I 25 1,965 2,038
Amount due to a non-controlling FETHY B A Bl IEIERR
shareholder of a subsidiary A& BRRRIE 25 401 318
Amount due to a fellow subsidiary SNIEIEN N =S
RIE 25 1,205 —
Bank borrowings RITIER 26 133,511 102,747
Other borrowing HAERR 26 20,138 —
Lease liabilities HEaE 28 519 672
Short-term provisions XS HABE 1 29 5,436 5,421
Bank overdrafts R1TFESL 23 28,247 12,630
Tax payable FE44 T8 20,696 8,591
584,914 402,646
Net current liabilities REEFEEE (68,377) (80,436)
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Consolidated Statement of
Financial Position

AR E IR

At 31 December 2025
RZZE_HFE+"HB=+—H

2025 2024
“E"RE —E &
Notes US$'000 US$'000
b5 FET FE7T
Total assets less current liabilities BMEERRSHEE 2,202,545 2,055,286
Non-current liabilities ERBER
Deferred tax liabilities R IEEE 30 325,375 341,720
Bank borrowings IRITER 26 310,300 268,185
Amount due to an intermediate FERT R REZER AT
holding company I8 25 297,568 256,339
Amount due to a fellow subsidiary FEERMIBAE]
I8 25 - 4,100
Lease liabilities HEa®E 28 1,476 1,975
Long-term provisions REAEE 29 22,709 21,703
957,428 894,022
Net assets BEFE 1,245,117 1,161,264
Capital and reserves B 7 Fe fet e
Share capital R 7 31 16,835 16,027
Perpetual subordinated convertible KA IR AR A AR 8
securities 33 88,462 88,462
Reserves (B4 960,639 879,009
Equity attributable to owners RABHEB NG
of the Company 1,065,936 983,498
Non-controlling interests JEIER T 179,181 177,766
Total equity KR 4REE 1,245,117 1,161,264

The consolidated financial statements on pages 134 N EBIME2MENGEUBRRELESEE
to 241 were approved and authorised for issue by the NRZZT I RE=ZA=+—BHHEREEFIZE
board of directors on 31 March 2026 and are signed on I TATH{BEE !

its behalf by:

CHENG Yonghong GAO Tianpeng
2K AL S
Director Director
EF EF
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Consolidated Statement of
Changes in Equity
L S

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

Attributable to owners of the Company

KRR AR
Perpetual Retained
subordinated profits Non-
Share  convertible Share  Translation  Hedging Other (accumulated controlling Total
capital ~ securities  premium  reseve  reseve  reserves losses) Total  interests equity
KR REEH
Rt whkEs ROEE AREE  HARE  AMEE (HER B FEREE  SER
USSO00  USG000  USS000  USSO00 LSS0  USS000  USSOO0 LSS0 U000 SO0
e i1 Tan TR T in Tan TRan TR TEn
(Note ) Noteb)
Bt i
At 1 January 2004 RZEZME-A-A 1807 842 13N (384) 18 W) 692 BT 1T 1149768
(Loss) profitfor the year & (58) &H) - - - - - N T K]
Farvaluelossonhedgng ~ EEAREREN AN
instuments designatedas WAL EATEEE
cashfow hedges ote 27~ (3827 - - - - (189 - - (189 - (189
Total comprehensive (expenses) A2 () WALE
income for the year - - - - (189) - (2464) 2609 1147 (1500
Changes in ownership interest - WEAEERRERES
ina subsiciary (note 17) (s17) = = = = = 38% = 38% 13574 17410
Dividends recogpised as EIEDEZRE
distrloution note 14) (Rt 14) - - (3,208 - - - - (3208 - (3,208
Dividends paid to BitfRRRERS
non-controlling shareholders - - - - - - - - (1.266) (1.266)
At 31 December 2004 RZEME
+ZA=1-f 16027 88462 1088 (384) - 88N B%e  \3M8 17T 116120
Profitfor he year EmgH - - - - - - 3654 32654 5564 38,218
Total comprehensive income ~ ERZENALE
for the year - - - - - - 854 3% 5564 3828
ssuance ofshaes pote 3) &R (AEE31) 808 - 48976 - - - - b - e
Dividends paid to BiEERRRRE
non-controlling shereholders - - - - - - - - (a149) (4149
At 31 December 2025 RZBZERE
tZB=1-H 16835 88462 1357610 (23,844) - (396825 23698 1,065936 179181 1245117
) I EBEFERBRAS —Z"AFR 137



Consolidated Statement of
Changes in Equity
TaEmEER

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

Note a:  Translation reserve balance represents exchange differences
arising from translation of the foreign subsidiaries of which the
functional currencies were different from that of the Company in

previous years.

Note b:  Other reserves comprised (a) the excess of the nominal value
of the shares of the subsidiaries acquired pursuant to a group
reorganisation (“Combination”) in 2013 over the nominal
value of the Company's shares issued in exchange therefor,
amounting to approximately US$9,000 (credit balance); (b) the
issue of 1,595,880,000 shares of the Company with a fair value
of US$206,646,000 and the issue of perpetual subordinated
convertible securities (“Convertible Securities”) of the
Company with a fair value of US$1,089,084,000 on 14 November
2013 in exchange for the entire equity interests in Jin Rui
Mining Investment Limited (“Jin Rui”) and the settlement of
all shareholder’s loans outstanding by Jin Rui to Jintai Mining
Investment Limited amounting to the principal amount of
approximately South African Rand (“ZAR") 9,193,369,000
(equivalent to approximately US$895,000,000 at the date of
transaction) on 14 November 2013, resulting in a difference 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 2024

(details are set out in note 17).

ffiz¥a:

Miskb:

MEREERENBEFEREEEREENNE
RENESHRIBINNB AR R EERNERZEH -

HEMEESFREQR ZE—=FREEREEZAMK
BHEABKRY (EHEE) 2EE BBAAR
TERWEE R BTG Z EENZEE499,000%= 7T
(BAHE ;bR _E—=F+—HF+HmH#1T
1,595,880,0008% ‘A F{& %206,646,000F T Z< A B)
BRAD U B2 31T A F{E % 1,089,084,0005= St 19 45 A B)
KARR PTG S (T AR %)) - LUKEEin Rui
Mining Investment Limited (MJin Ruil) Z 2 &0 & A
& RS B)n RUR ZE—=F+—B+mHA&X
ERBEEREFRABDNMBEREERREN AR
EH#99,193,369,000r FEEFF (TRIFERSS)) (W5 H
HAAE & 72 49895,000,000% 7t) » E349400,730,0005%
TT(EH AR NEEKROR S ZNE  BEENE
ZAFEAEE-RHIEEENB AT ISR ERE
A 2 FEMR IR i < RA 2 I B9 2 B8 493,896,00035 7T
(BFHEREE) GFEEMNMHEE7) o
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Consolidated Statement of
Cash Flows

n\7|_ A iﬁﬁ/mi%

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

2025 2024
“EZRFE T OF
US$'000 US$'000
FE7T F=7T
Operating activities REEE
Profit before tax BRI AT E A 63,520 15,588
Adjustments for: KR
Finance income MU (4,763) (4,075)
Finance costs SR CID N 21,827 16,522
Reversal of provisions for EERRFRAZHN
rehabilitation and eIk 57
environmental expenditure - (3,155)
Depreciation of property, ER Y
plant and equipment e 93,875 81,889
Depreciation of right-of-use assets TERESENRE 759 870
Amortisation of mineral rights i EE RE 1 55 15,898 17,357
Impairment loss on value-added tax ~ AJUX[EIIZER (PEER)
("VAT") recoverable ZBERIE 11,494 4,291
Fair value gain on financial assets BATEStAB®mZ
at FVTPL THEEZATE
Wz (25) (86)
Write-down (reversal) of inventories FEME (&E) 528 (1,903)
Operating cash flows before EEEEEHAIZ
movements in working capital KRS RE 203,113 127,298
Increase in inventories EFEIEM (98,882) (52,716)
(Increase) decrease in trade and other & 5 K EthfEFIE
receivables (18 on) L (15,605) 6,079
Increase in VAT recoverable AI U B8 {F R 1L A0 (63,863) (53,779)
Increase in trade and other payables B 5 & EME T FIBIL 10 42,811 15,101
Increase in rehabilitation trust fund EEETEESEM (17) 4)
Increase in provisions excluding BE reEEeRk
rehabilitation and environmental IRIREEM) 18N
provision 1,021 1,338
Cash generated from operations KEEXEERE 68,578 43,317
Income tax paid BEfIPER (29,542) (18,511)
Net cash generated from RS EESIRE R
operating activities 39,036 24,806
TN EEEEERERAR ZTZ2ZHFIR 139



Consolidated Statement of
Cash Flows

HERERER

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

2025 2024
ZEZRE T EF
US$'000 US$'000
FEx TF=7T
Investing activities REEE
Repayments from (advances to) BRIBABER
fellow subsidiaries (FTEER) 35 (35)
Interest received BUFE 4,763 4,075
Redemption of financial assets B AFEtABRZ
at FVTPL TREE - 1,999
Placement of bank deposits with EFRREIHRBBY
original maturity over three months ~ =f@ 8 ZiR{THEMR (4,771) (38,427)
Withdrawal of bank deposits with IR EBH
original maturity over three months =188 Z iR1TE 38,427 23,603
Expenditure on exploration and B Rt EEMS
evaluation assets (314) (482)
Purchase of property, HBEME BEKREZHE
plant and equipment (107,574) (163,748)
Net cash used in investing activities B EBIFTAREFEE (69,434) (173,015)
Financing activities =)
Dividends paid BEKRE = (3,206)
Proceeds from issuance of BTE %Hx)ﬁﬂ%?}(
ordinary shares 49,784 =
New bank borrowings raised FZIRITERN 154,632 128,885
Other borrowing raised g E A fERR 20,138 -
Repayments of bank borrowings BRI (81,753) (20,919)
(Repayments to) advances from (BB REZKER
ultimate holding company NEZEBR (73) 1,102
Advance from an intermediate RE—BEFEER
holding company REIZBNR 25,003 69,997
Repayment to a fellow subsidiary BERRNBAR (3,000) (2,000)
Advances from (repayments to) BUKE BRT)
a non-controlling shareholder of iy =YNSIBIS 2 Y
a subsidiary 83 (27)
Dividends paid to non-controlling B IFERRERER R
shareholder (4,149) (1,266)
Repayments of lease liabilities BEHERE (658) (778)
Net settlement of derivative MEEMI AL R
financial instruments - (1,2606)
Interest paid BHE (32,625) (26,920)
Net cash generated from B EBFSIRE R
financing activities 127,382 143,602
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Consolidated Statement of
Cash Flows

|\7I' = EE@/}ILE‘IEE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

2025 2024
“ETRE T NF
US$'000 US$'000
FE7T FET
Net increase (decrease) in cash and IRE KRS EEHIEH
cash equivalents ¥ Gri2L) 7B &8 96,984 (4,607)
Cash and cash equivalents FURERREEE
at the beginning of the year = 41,234 45,841
Cash and cash equivalents FRRERINEEE
at the end of the year IEH 138,218 41,234
Analysis of cash and cash RERREFEHEHR
equivalents, represented by A RR
Bank balances and cash IRITE R NIR® 166,465 53,864
Bank overdrafts IRTTEX (28,247) (12,630)
138,218 41,234
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Notes to the Consolidated
Financial Statements

AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

GENERAL INFORMATION

Jinchuan Group International Resources Co. Ltd
(the "Company”) is a public limited company
incorporated in the Cayman Islands and its shares
are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). lts ultimate
holding company is E/IIEBRNDERQE
(Jinchuan Group Co., Ltd*) ("JCG"), a state-owned
enterprise established in the People’s Republic of
China (the "PRC"). The addresses of registered
office and principal place of business of Company
are disclosed in the “Corporate Information”
section in the annual 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 trading of
mineral and metal products.

The consolidated financial statements are
presented in United States dollars ("US$"), which is
also the functional currency of the Company.

*  For identification purposes only
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APPLICATION OF NEW AND AMENDMENTS TO
IFRS ACCOUNTING STANDARDS (“IFRSs”)

Amendments to IFRSs that are mandatorily
effective for the current year

In the current year, the Group has applied the
following amendments to IFRSs issued by the
International Accounting Standards Board (“IASB")
for the first time, which are mandatorily effective
for the annual period beginning on 1 January 2025
for the preparation of the consolidated financial
statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to IFRSs in
the current year has had no material impact on the
Group's financial positions and performance for the
current or prior years.

T/ I EEREERERAT

2.

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE
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Notes to the Consolidated
Financial Statements

AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=t+—HLEE

2. APPLICATION OF NEW AND AMENDMENTS
TO IFRS ACCOUNTING STANDARDS (“IFRSs")
(Continued)

New and amendments to IFRSs in issue but not
yet effective

The Group has not early applied the following new
and amendments to IFRSs that have been issued
but are not yet effective:

2. BRMEIREEITRRMBREES
2R (TEPRA RS ZER) (B8)

EEMERRERZHETREETEER
MRS ER

AERTEREFERBTIERMGERR
ERBIHTET B PR R 5 3R & 22 B e B PR Bt
B R 28T ¢

Amendments to IFRS 9
and IFRS 7

Amendments to IFRS 9
and IFRS 7

Improvements to IFRS
Accounting Standards
- Volume 11

Amendments to IFRS 10
and IAS 28

Amendments to IFRS
Accounting Standards

IFRS 18 and consequential
amendments to other
IFRS Accounting
Standards

IFRS 19 and subsequent
amendments

Amendments to IAS 21

Amendments to the Classification
and Measurement of Financial
Instruments?

Contracts Referencing Nature-
dependent Electricity?

IFRS 7, IFRS 9, IFRS 10 and 1AS 72

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture'

Annual Improvements to IFRS
Accounting Standards - Volume
112

Presentation and Disclosure in
Financial Statements®

Subsidiaries without Public
Accountability: Disclosures®
Translation to a Hyperinflationary

Presentation Currency?

‘ Effective for annual periods beginning on or after a date to be

determined.

2026.

Effective for annual periods beginning on or after 1 January

g Effective for annual periods beginning on or after 1 January

2027.
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APPLICATION OF NEW AND AMENDMENTS
TO IFRS ACCOUNTING STANDARDS (“IFRSs")
(Continued)

New and amendments to IFRSs in issue but not
yet effective (Continued)

IFRS 18 Presentation and Disclosure in Financial
Statements, which replaces IAS 1 Presentation of
Financial Statements, introduces new requirements
to present specified categories and defined
subtotals in the statement of profit or loss, and
to provide disclosures on management-defined
performance measures (MPMs) in the notes to the
financial statements. It also enhances requirements
on aggregation and disaggregation of information
to be presented in the financial statements.

IFRS 18, and amendments to other standards,
will be effective for annual periods beginning
on or after 1 January 2027, with early application
permitted. IFRS 18 requires retrospective
application with specific transition provisions. The
application of the new standard is not expected
to have a significant impact on the financial
performance and positions of the Group in terms
of recognition and measurement. However, it is
expected to affect the structure and presentation
of the consolidated statement of profit or loss and
certain related disclosures.

Other than the above, the directors of the
Company anticipate that the application of the
other amendments to IFRSs will have no material
impact on the consolidated financial statements in
the foreseeable future.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

The consolidated financial statements have been
prepared in accordance with IFRSs issued by
the IASB. In addition, the consolidated financial
statements include applicable disclosures
required by the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited ("Listing Rules”) and by the Hong Kong
Companies Ordinance.

As disclosed in the 2024 consolidated financial
statements, the Company engaged an
independent professional firm to conduct an
independent forensic investigation in relation to
various allegation regarding certain payments at
one of the Group's subsidiaries.

On 15 March 2026, the Company announced a
progress update in relation to the independent
forensic investigation. Based on the findings of
the independent forensic investigation and the
information available up to the date of approval of
the consolidated financial statements, no further
matters were identified that required adjustment to
the consolidated financial statements for the year
ended 31 December 2025. Any matters identified
through the independent forensic investigation that
were relevant to the financial statements have been
appropriately reflected in the consolidated financial
statements or disclosed in prior periods, where
applicable.

The Group continues to strengthen its internal
controls and governance framework, considering
the findings and recommendations arising from the
independent forensic investigation. The directors
of the Company believe that the independent
forensic investigation does not give rise to any
material uncertainty that would cast significant
doubt on the Group's ability to continue as a going
concern as at 31 December 2025.

3.

mMOMBHRRERBEREAGSHE
REH

ROV BRRERBEBERESHERNES
R ZBERPHFRSZERHFER - F 5
GOV BRREEEEMORXZFAIR
NEFF LHRY T EHRAU) REBR
BHFRBIRE 2 B IR EE

it

i3 ]]]I)’

_|

7

MR T _NFRES M BRRPTNE &
AR EZRBUEXEHANEAERH
P-RNBRBZEBETARNZE
EERBEILAERE

R-ZE-NE=ZR+EHHB XA RAHE
B EEREZRMER - BERNBIE
ERTERNEEGRSVHFRERMEH
HAoJ RS2 ER WERM BT AE—T
ERENEE_ZE_AE+-_BA=+—
HIEFEEZ RS BERERIEHARE - FR
B A AETHRD R RERAE
FEREE ERNGREMBERENE AR
PR BEEIEE WER) °

EREVEILARAEZ AEEREZE
AEBEBNREAREERERRB
AABEERR N _E_HF+_A
=t+—H BIARRAETEELEEMNE
RABRBREER  EUHTEBRFEEEZ
FESIRBRNE R SEE ©

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

In preparing the consolidated financial statements,
the directors of the Company have given careful
consideration to the future liquidity of the Group, in
light of the fact that its current liabilities exceeded
its current assets by approximately US$68,377,000
as at 31 December 2025 (2024: US$80,436,000).

In assessing the Group's ability to continue as
a going concern, the directors of the Company
have considered the Group's cash flow forecasts
covering a period of not less than twelve months
from the date of approval of these consolidated
financial statements, taking into account internally
generated funds, available banking facilities and
the ongoing financial support from Jinchuan
Group (Hongkong) Resources Holdings Limited,
the intermediate holding company of the Group.
The intermediate holding company has provided
written confirmation of its willingness and ability to
provide adequate financial support to the Group so
as to enable the Group to meet its liabilities as they
fall due. Based on this assessment, the directors
of the Company are confident that the Group will
be able to meet its financial obligations as they
fall due in the foreseeable future. Accordingly,
the consolidated financial statements have been
prepared on a going concern basis.

The consolidated financial statements have been
prepared on the historical cost basis except for
certain financial instruments that are measured at
fair value at the end of each reporting period, as
explained in the accounting policies set out below.

Historical cost is generally based on the fair value
of the consideration given in exchange for goods
and services.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an
orderly transaction between market participants
at the measurement date, regardless of whether
that price is directly observable or estimated using
another valuation technique. In estimating the fair
value of an asset or a liability, the Group takes into
account the characteristics of the asset or liability if
market participants would take those characteristics
into account when pricing the asset or liability at
the measurement date. Fair value for measurement
and/or disclosure purposes in these consolidated
financial statements is determined on such a
basis, except for measurements that have some
similarities to fair value but are not fair value, such
as net realisable value in IAS 2 “Inventories” or
value in use in IAS 36 “Impairment of Assets” ("IAS
36").

In addition, for financial reporting purposes, fair
value measurements are categorised into Level 1,
2 or 3 based on the degree to which the inputs
to the fair value measurements are observable
and the significance of the inputs to the fair value
measurement in its entirety, which are described as
follows:

e Level 1 inputs are quoted prices (unadjusted)
in active markets for identical assets or
liabilities that the entity can access at the
measurement date;

e |evel 2 inputs are inputs, other than quoted
prices included within Level 1, that are
observable for the asset or liability, either
directly or indirectly; and

e |evel 3inputs are unobservable inputs for the
asset or liability.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Basis of consolidation

The consolidated financial statements incorporate
the financial statements of the Company and
entities controlled by the Company and its
subsidiaries. Control is achieved when the
Company:

®  has power over the investee;

o is exposed, or has rights, to variable returns
from its involvement with the investee; and

e  has the ability to use its power to affect its
returns.

The Group reassesses whether or not it controls
an investee if facts and circumstances indicate that
there are changes to one or more of the three
elements of control listed above.

Consolidation of a subsidiary begins when the
Group obtains control over the subsidiary and
ceases when the Group loses control of the
subsidiary. Specifically, income and expenses of a
subsidiary acquired or disposed of during the year
are included in the consolidated statement of profit
or loss and other comprehensive income from the
date the Group gains control until the date when
the Group ceases to control the subsidiary.

Profit or loss and each component of other
comprehensive income are attributed to
the owners of the Company and to the non-
controlling interests. Total comprehensive income
of subsidiaries is attributed to the owners of the
Company and to the non-controlling interests even
if this results in the non-controlling interests having
a deficit balance.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Basis of consolidation (Continued)

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in
full on consolidation.

Non-controlling interests in subsidiaries are
presented separately from the Group’'s equity
therein, which represent present ownership
interests entitling their holders to a proportionate
share of net assets of the relevant subsidiaries upon
liquidation.

Changes in the Group's interests in existing
subsidiaries

Changes in the Group’s interests in subsidiaries
that do not result in the Group losing control
over the subsidiaries are accounted for as
equity transactions. The carrying amounts of the
Group's relevant components of equity and the
non-controlling interests are adjusted to reflect
the changes in their relative interests in the
subsidiaries, including the non-controlling interests
according to the Group’s and the non-controlling
interests’ proportionate interests. Any difference
between the amount by which the non-controlling
interests are adjusted, and the fair value of the
consideration paid or received is recognised
directly in equity and attributed to owners of the
Company.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Revenue from contracts with customers

The Group recognises revenue when (or as) a
performance obligation is satisfied, i.e. when
“control” of the goods or services underlying the
particular performance obligation is transferred to
the customer. A performance obligation represents
a good or service (or a bundle of goods or services)
that is distinct or a series of distinct goods or
services that are substantially the same. Revenue
is recognised at a point in time when the customer
obtains control of the distinct good or service.

Variable consideration

For contracts that contain variable consideration
(weight and grade of metals), the Group estimates
the amount of consideration to which it will be
entitled using the expected value method, which
better predicts the amount of consideration to
which the Group will be entitled.

The estimated amount of variable consideration is
included in the transaction price only to the extent
that it is highly probable that such an inclusion will
not result in a significant revenue reversal in the
future when the uncertainty associated with the
variable consideration is subsequently resolved.

At the end of each reporting period, the Group
updates the estimated transaction price (including
updating its assessment of whether an estimate of
variable consideration is constrained) to represent
faithfully the circumstances present at the end
of the reporting period and the changes in
circumstances during the reporting period.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Revenue from contracts with customers
(Continued)

Variable consideration (Continued)

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 acceptance, 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 adjustment
in respect of the final weight and included within
the "revenue” line item. The adjustment to the
final mineral prices that is part of the fair value
through profit or loss measurement of the trade
receivables (see the accounting policy in respect
of financial assets at FVTPL), is also included within
the "revenue” line item.

Principal versus agent

When another party is involved in providing goods
or services to a customer, the Group determines
whether the nature of its promise is a performance
obligation to provide the specified goods or
services itself (i.e. the Group is a principal) or to
arrange for those goods or services to be provided
by the other party (i.e. the Group is an agent).

The Group is a principal if it controls the specified
good or service before that good or service is
transferred to a customer. The Group is an agent
if its performance obligation is to arrange for
the provision of the specified good or service by
another party. In this case, the Group does not
control the specified good or service provided
by another party before that good or service is
transferred to the customer.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Borrowing costs

Borrowing costs directly attributable to the
acquisition, construction or production of qualifying
assets, which are assets that necessarily take a
substantial period of time to get ready for their
intended use or sale, are added to the cost of
those assets until such time as the assets are
substantially ready for their intended use or sale.

Any specific borrowing that remains outstanding
after the related asset is ready for its intended use
or sale is included in the general borrowing pool
for calculation of capitalisation rate on general
borrowings. Investment income earned on the
temporary investment of specific borrowings
pending their expenditure on qualifying assets is
deducted from the borrowing costs eligible for
capitalisation.

All other borrowing costs are recognised in profit or
loss in the period in which they are incurred.

Retirement benefits costs

Payments to defined contribution retirement
benefit schemes are recognised as an expense
when employees have rendered service entitling
them to the contributions.

Short-term employee benefits

Short-term employee benefits are recognised at
the undiscounted amount of the benefits expected
to be paid as and when employees rendered the
services. All short-term employee benefits are
recognised as an expense unless another IFRS
requires or permits the inclusion of the benefit in
the cost of an asset.

A liability is recognised for benefits accruing to
employees (such as wages and salaries and annual
leave) after deducting any amount already paid.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Taxation

Income tax expense represents the sum of current
and deferred income tax expense.

The tax currently payable is based on taxable profit
for the year. Taxable profit differs from profit/(loss)
before tax because of income or expense that
are taxable or deductible in other years and items
that are never taxable or deductible. The Group's
liability for current tax is calculated using the tax
rates that have been enacted or substantively
enacted by the end of the reporting period.

Deferred tax is recognised on temporary
differences between the carrying amounts of
assets and liabilities in the consolidated financial
statements and the corresponding tax bases used
in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable
temporary differences. Deferred tax assets are
generally recognised for all deductible temporary
difference to the extent that it is probable that
taxable profits will be available against which
those deductible temporary differences can be
utilised. Such deferred tax assets and liabilities
are not recognised if the temporary difference
arises from the initial recognition (other than in a
business combination) of assets and liabilities in a
transaction that affects neither the taxable profit
nor the accounting profit and at the time of the
transaction does not give rise to equal taxable and
deductible temporary differences.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Taxation (Continued)

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries, except where the Group is able to
control the reversal of the temporary difference
and it is probable that the temporary difference
will not reverse in the foreseeable future. Deferred
tax assets arising from deductible temporary
differences associated with such investments are
only recognised to the extent that it is probable
that there will be sufficient taxable profits against
which to utilise the benefits of the temporary
differences and they are expected to reverse in the
foreseeable future.

The carrying amount of deferred tax assets is
reviewed at the end of the reporting period and
reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to
allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured
at the tax rates that are expected to apply in the
period in which the liability is settled or the asset is
realised, based on tax rate (and tax laws) that have
been enacted or substantively enacted by the end
of the reporting period.

The measurement of deferred tax liabilities and
assets reflects the tax consequences that would
follow from the manner in which the Group
expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets
and liabilities.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Taxation (Continued)

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to set off current
tax assets against current tax liabilities and when
they relate to income taxes levied to the same
taxable entity by the same taxation authority.

Current and deferred tax is recognised in profit or
loss.

Property, plant and equipment

Property, plant and equipment are tangible assets
that are held for use in the production or supply of
goods or services, or for administrative purposes
(other than freehold land and construction in
progress) are stated in the consolidated statement
of financial position at cost less subsequent
accumulated depreciation and subsequent
accumulated impairment losses, if any.

Freehold land is not depreciated and is measured
at cost less subsequent accumulated impairment
losses.

Construction in progress, which represents
assets under construction, is stated at cost less
impairment loss, if any. When the assets are
completed and ready for intended use, the
carrying amount of the assets will be reclassified
to the appropriate categories of property, plant
and equipment. Depreciation of these assets, on
the same basis as the appropriate categories of
property, plant and equipment, commences when
the assets are ready for their intended use.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Property, plant and equipment (Continued)

Mining assets, including buildings and
infrastructure, shafts and mine development costs,
are depreciated to their residual values based
on estimated proved and probable ore reserves
using the unit of production ("UOP") method. The
estimated mineral reserves, useful lives and residual
values are reviewed at the end of each reporting
period, with the effect of any changes in estimate
accounted for on a prospective basis.

Depreciation for other property, plant and
equipment (other than freehold land, mining assets
and construction in progress) are depreciated using
the straight-line method over their estimated useful
lives to their residual value, which vary between 4
to 10 years.

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from
the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of
property, plant and equipment is determined as
the difference between the sales proceeds and the
carrying amount of the asset and is recognised in
profit or loss.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Stripping costs

Stripping costs incurred in the development
phase of a surface mine are capitalised as
mine development costs. Depreciation of the
stripping costs, on the same basis as the related
mines, commences when the mines commence
production. To the extent that stripping costs
incurred in the production phase of a surface
mine provided improved access to ore, such costs
are recognised as a non-current asset when the
following criteria are met:

e itis probable that the future economic benefit
(improved access to the ore body) associated
with the stripping activity will flow to the
Group;

e the Group can identify the component of the
ore body for which access has been improved;
and

e the costs relating to the stripping activity
associated with that mine can be measured
reliably.

Stripping costs are capitalised as mine
development costs and are subsequently
depreciated based on estimated proved and
probable ore reserves using the UOP method once
the mine comes into commercial production. The
costs of normal ongoing operational stripping
activities are accounted for as inventories.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Mineral rights

Mineral rights represent the rights to conduct
mining activities. Mineral rights are stated at cost
less accumulated amortisation and any impairment
losses. Mineral rights include the cost of acquiring
mining licences. Mineral rights are amortised based
on estimated proved and probable ore reserves
using the UOP method.

Impairment losses on property, plant and
equipment (including stripping costs), right-
of-use assets and intangible assets other than
exploration and evaluation assets

At the end of the reporting period, the Group
reviews the carrying amounts of its property, plant
and equipment, right-of-use assets and intangible
assets to determine whether there is any indication
that those assets have suffered an impairment loss,
or impairment loss recognised in prior periods may
no longer exists or may have decreased. If any such
indication exists, the recoverable amount of the
asset is estimated in order to determine the extent
of the impairment loss or reversal of impairment
losses, if any.

The recoverable amount of property, plant and
equipment, right-of-use assets and intangible
assets are estimated individually. When it is not
possible to estimate the recoverable amount
individually, the Group estimates the recoverable
amount of the cash-generating unit to which the
asset belongs.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Impairment losses on property, plant and
equipment (including stripping costs), right-
of-use assets and intangible assets other than
exploration and evaluation assets (Continued)

Recoverable amount is the higher of fair value less
costs of disposal and value in use. In assessing
value in use, the estimated future cash flows are
discounted to their present value using a pre-
tax discount rate that reflects current market
assessments of the time value of money and the
risks specific to the asset (or a cash-generating unit)
for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or a cash-
generating unit) is estimated to be less than its
carrying amount, the carrying amount of the
asset (or a cash-generating unit) is reduced to
its recoverable amount. The impairment loss is
allocated to the assets on a pro-rata basis based
on the carrying amount of each asset in the
unit or the group of cash-generating units. The
carrying amount of an asset is not reduced below
the highest of its fair value less costs of disposal
(if measurable), its value in use (if determinable)
and zero. The amount of the impairment loss that
would otherwise have been allocated to the asset is
allocated pro rata to the other assets of the unit or
the group of cash-generating units. An impairment
loss is recognised immediately in profit or loss.

Where an impairment loss subsequently reverses,
the carrying amount of the asset (or cash-
generating unit or the group of cash-generating
units) is increased to the revised estimate of its
recoverable amount, but so that the increased
carrying amount does not exceed the carrying
amount that would have been determined had
no impairment loss been recognised for the asset
(or a cash-generating unit or the group of cash-
generating units) in prior years. A reversal of an
impairment loss is recognised immediately in profit
or loss.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Exploration and evaluation assets

Exploration and evaluation assets are recognised
at cost on initial recognition. Subsequent to initial
recognition, exploration and evaluation assets are
stated at cost less any accumulated impairment
losses. Costs of exploration are capitalised pending
a determination of whether sufficient quantities of
potential mineral reserves have been discovered.

Exploration and evaluation assets include the
cost of exploration rights and the expenditures
incurred in the search for mineral resources as well
as the determination of the technical feasibility and
commercial viability of extracting those resources.
Once the technical feasibility and commercial
viability of the extraction of mineral resources in an
area of interest are demonstrated, any previously
recognised exploration and evaluation assets
attributable to that area of interest are first tested
for impairment and then reclassified to either
mineral rights or property, plant and equipment
under the heading of construction in progress.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Impairment of exploration and evaluation assets

The carrying amount of exploration and evaluation
assets is reviewed whenever there is an indication
that they may be impaired, or impairment loss
recognised in prior periods may no longer exists or
may have decreased. Impairment test is performed
in accordance with IAS 36 whenever one of the
following events or changes in circumstances
indicate that the carrying amount may not be
recoverable (the list is not exhaustive):

e the period for which the Group has the right
to explore in the specific area has expired
during the period or will expire in the near
future, and is not expected to be renewed,;

e  substantive expenditure on further exploration
for and evaluation of mineral resources in the
specific area is neither budgeted nor planned;

e exploration for and evaluation of mineral
resources in the specific area have not led
to the discovery of commercially viable
quantities of mineral resources and the Group
has decided to discontinue such activities in
the specific area; or

e  sufficient data exist to indicate that, although
a development in the specific area is likely
to proceed, the carrying amount of the
exploration and evaluation asset is unlikely
to be recovered in full from successful
development or by sale.

An impairment loss is recognised in profit or loss
whenever the carrying amount of an asset exceeds
its recoverable amount. Where an impairment
loss subsequently reverses, the carrying amount
of exploration and evaluation assets is increased
to the revised estimate of its recoverable amount,
but so that the increased carrying amount does
not exceed the carrying amount that would have
been determined had no impairment loss been
recognised for exploration and evaluation assets
in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Inventories

Consumable stores are stated at the lower of
cost, determined on a weighted average basis,
and estimated net realisable value. Net realisable
value represents the estimated selling price for
inventories less all estimated costs of completion
and costs necessary to make the sale. Costs
necessary to make the sale include incremental
costs directly attributable to the sale and non-
incremental costs which the Group must incur
to make the sale. Obsolete and slow-moving
consumable stores are identified and are written
down to their net realisable values. Product
inventories are stated at the lower of cost,
determined on a weighted average basis, and net
realisable value.

Provision for rehabilitation and environmental
expenditure

Long-term environmental obligations are provided
for based on the Group's environmental plans,
in compliance with current environmental and
regulatory requirements.

Full provision is made based on the net present
value of the estimated cost of restoring the
environmental disturbance that has occurred up
to the end of the reporting period. The estimated
cost is capitalised in property, plant and equipment
as decommissioning assets and amortised based
on estimated proved and probable ore reserves
using the UOP method. The estimated cost of
rehabilitation is reviewed annually and adjusted
as appropriate for changes in legislation or
technology and unwinding for the time value of
money. Changes in estimated costs are added or
deducted from the cost of the relevant assets in the
period such changes occurred.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Cash and cash equivalents

Bank balances and cash presented on the
consolidated statement of financial position
include cash, which comprises of cash on hand and
demand deposits, excluding bank balances that are
subject to regulatory restrictions that result in such
balances no longer meeting the definition of cash.

For the purposes of the consolidated statement
of cash flows, cash and cash equivalents consist
of bank balances and cash as defined above,
net of outstanding bank overdrafts which are
repayable on demand and form an integral part
of the Group's cash management. Such overdrafts
are presented as short-term borrowings in the
consolidated statement of financial position.

Financial instruments

Financial assets and financial liabilities are
recognised when a group entity becomes a party to
the contractual provisions of the instruments.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which
are initially measured in accordance with IFRS
15 “Revenue from Contracts with Customers”.
Transaction costs that are directly attributable
to the acquisition or issue of financial assets and
financial liabilities (other than financial assets
and financial liabilities at FVTPL) are added to or
deducted from the fair value of the financial assets
or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable
to the acquisition of financial assets or financial
liabilities at FVTPL are recognised immediately in
profit or loss.

3.

MOMBHRRERBEREAGSHR
REH (&

REKRFEFEER

RS BRRR 2SI VIRTTAE R KIR
TRERE (BRFERREFOEHMEN) -
BAREESEERG (EMERZFER
TBNEREZER) NIRITHER

MraRERERMS  REMREEE
IR LA ERNIRITEFMIRS >
GREEETBRAEENRSEELR
A REN—MOREENRTEX - BE
EXEREM BRI R AERERR

TR T A

EEEERNSTASHNRMZETINT
B EREHMEEREREE

TRBEEREMEBRVIRATEFE>
WRBERMFREEREISKRLG
MNPt B2ERENELEZES
FEUGRIEBR SN o IS4 20 FESD B > AR B Bl &%
TEMEEREMEE FEERATE
SAABmZzEMEERTRERE) HERE
LZXEAABEEMSFASTHEENS
MEBRZAFEIRETAMF BERAT
Bt ABmZERMEENTREEER
FEME 232 5 B A BN R L HR e e 220 o

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continued)

The effective interest method is a method of
calculating the amortised cost of a financial asset
or financial liability and of allocating interest
income and interest expense over the relevant
period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts
and payments (including all fees and points paid
or received that form an integral part of the
effective interest rate, transaction costs and other
premiums or discounts) through the expected life
of the financial asset or financial liability, or, where
appropriate, a shorter period, to the net carrying
amount on initial recognition.

Financial assets

All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases
or sales of financial assets that require delivery of
assets within the time frame established generally
by regulation or convention in the market place
concerned.

All recognised financial assets are measured
subsequently in their entirety at either amortised
cost or fair value, depending on the classification of
the financial assets.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of
financial assets

Financial assets that meet the following conditions
are subsequently measured at amortised cost:

o the financial asset is held within a business
model whose objective is to collect
contractual cash flows; and

e the contractual terms give rise on specified
dates to cash flows that are solely payments of
principal and interest on the principal amount
outstanding.

All other financial assets are subsequently
measured at FVTPL. Trade receivables under
provisional pricing arrangements that are exposed
to future movement in London Metal Exchange
("LME") and Fastmarket MB ("MB") commodity
prices have the contractual cash flow characteristics
that are not solely payment of principal and interest
on the principal amount outstanding and are
therefore measured at FVTPL. The change in fair
value is included in the “revenue” line item.

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair
value gains or losses recognised in profit or loss.
The net gain or loss recognised in profit or loss
excludes any interest earned on the financial asset
and is included in the “other gains and losses” line
item.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets — subject to
impairment assessment under IFRS 9

The Group performs impairment assessment under
expected credit loss ("ECL") model on financial
assets (including other receivables, amounts due
from fellow subsidiaries, bank deposits with original
maturity over three months and bank balances
and cash). The amount of ECL is updated at each
reporting date to reflect changes in credit risk since
initial recognition.

Lifetime ECL represents the ECL that will result
from all possible default events over the expected
life of the relevant instrument. In contrast,
12-month ECL ("12m ECL") represents the
portion of lifetime ECL that is expected to result
from default events that are possible within 12
months after the reporting date. Assessment are
done based on the Group's historical credit loss
experience, adjusted for factors that are specific to
the debtors, general economic conditions and an
assessment of past events and current conditions at
the reporting date as well as the forecast of future
economics conditions.

The Group measures the loss allowance equal
to 12m ECL, unless there has been a significant
increase in credit risk since initial recognition, in
which case the Group recognises lifetime ECL.
The assessment of whether lifetime ECL should be
recognised is based on significant increases in the
likelihood or risk of a default occurring since initial
recognition.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continued)
Financial assets (Continued)
Derecognition of financial assets

The Group derecognises a financial asset only
when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial
asset and substantially all the risks and rewards
of ownership of the asset to another entity. On
derecognition of a financial asset, the difference
between the asset’s carrying amount and the sum
of the consideration received and receivable is
recognised in profit or loss.

Financial liabilities and equity
Classification as debt or equity

Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with
the substance of the contractual arrangements and
the definitions of a financial liability and an equity
instrument.

Equity instruments

An equity instrument is any contract that evidences
a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments
issued by a group entity are recognised at the
proceeds received, net of direct issue costs.

Perpetual instruments, which include no contractual
obligation for the Group to deliver cash or other
financial assets or the Group has the sole discretion
to defer payment of distribution and redemption of
principal amount indefinitely are classified as equity
instruments.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continued)
Financial liabilities and equity (Continued)
Equity instruments (Continued))

Repurchase of the Company’'s own equity
instruments is recognised and deducted directly in
equity. No gain or loss is recognised in profit or loss
on the purchase, sale, issue or cancellation of the
Company’s own equity instruments.

Perpetual subordinated convertible securities

Perpetual subordinated convertible securities
are convertible into a fixed number of ordinary
shares of the Company and include no contractual
obligation for the Group to deliver cash or another
financial asset to the holders or to exchange
financial assets or financial liabilities with the
holders under conditions that are potentially
unfavourable to the Group. These securities are
classified as equity instruments and are initially
recognised at their fair value of issuance proceeds
and are not subsequently remeasured.

Financial liabilities
All financial liabilities are subsequently measured at

amortised cost using the effective interest method
or at FVTPL.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continued)
Financial liabilities and equity (Continued)
Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when
the financial liability is either held for trading
or it is designated as at FVTPL. Trade payables
under provisional pricing arrangements contain
an embedded derivative in relation to the LME
future commodity prices (see the accounting
policy in respect of embedded derivatives below).
The Group has designated the trade payables
containing the embedded derivatives to be
measured at FVTPL. The change in fair value other
than the change that is attributable to changes
in credit risk is included in the “cost of sales” line
item.

Financial liabilities at amortised cost

Financial liabilities (including trade and other
payables, amounts due to ultimate holding
company, an intermediate holding company,
a fellow subsidiary and a non-controlling
shareholder of a subsidiary, bank borrowings and
bank overdrafts) are subsequently measured at
amortised cost using the effective interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities
when, and only when, the Group's obligations
are discharged, cancelled or have expired.
The difference between the carrying amount
of the financial liability derecognised and the
consideration paid and payable is recognised in
profit or loss.
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KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application the Group's accounting policies,
which are described in note 3, the directors of
the Company are required to make judgments,
estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and
underlying assumptions are based on historical
experience and other factors that are considered
to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are
reviewed on an on-going basis. Revisions to
accounting estimates are recognised in the period
in which the estimate is revised if the revision
affects only that period, or in the period of the
revision and future periods if the revision affects
both current and future periods.

The following are the key assumptions concerning
the future, and other key sources of estimation
uncertainty at the end of the reporting period that
may have a significant risk of causing a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year.
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KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Mineral reserves

Technical measurements of the Group's available
mineral reserves are inherently imprecise and
represent an estimate because of the subjectivity
and judgments involved in developing such
information. There are authoritative guidelines
regarding the engineering criteria that have to
be met before estimated mineral reserves can be
designated as proved and probable. Proved and
probable mineral reserves estimates are updated
on a regular basis taking into account recent
mineral prices, production costs and technical
information about each mine. In addition, as
production levels and technical standards change
from year to year, the estimate of proved and
probable mineral reserves also changes. Despite
the inherent imprecision in these technical
estimates, these estimates are used to determine
the expected life of each mine forming the basis
for calculating depreciation of property, plant and
equipment, amortisation of mineral rights and the
assessment of impairment losses. The management
has engaged independent external competent
persons to prepare an estimation of the available
resources and mineral reserves.
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KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Impairment assessment of property, plant
and equipment and mineral rights for mining
operations

Determining whether property, plant and
equipment and mineral rights for mining
operations are impaired or reversed for impairment
losses requires an estimation of the value in use
of the cash-generating units to which these assets
have been allocated. The value in use calculation
requires the Group to estimate the future cash
flows expected to arise from the cash-generating
units over the life of the mines that are highly
dependent on the estimation of the remaining
estimated mineral resources available to the mines,
future metal prices and costs of production which
are discounted at a suitable discount rate in order
to calculate the net present value. Where the actual
future cash flows are different from expected, an
additional impairment loss or reversal of previously
recognised impairment losses may arise. As at
31 December 2025, the carrying amounts, being
the recoverable amounts, of property, plant
and equipment and mineral rights for mining
operations are estimated to be approximately
US$1,308,024,000 (2024: US$1,202,877,000)
and US$530,430,000 (2024: US$546,328,000),
respectively. At 31 December 2025, no impairment
of property, plant and equipment and mineral
rights (2024: Nil) was recognised or reversed.
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KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Depreciation of property, plant and equipment
and amortisation of mineral rights for mining
operations

Mining assets included within property, plant and
equipment and mineral rights are depreciated
and amortised respectively using the UOP
method. The calculation of the UOP rates of
depreciation and amortisation, and therefore the
annual depreciation and amortisation charge to
operations, can fluctuate from initial estimates. This
could generally result when there are significant
changes in any of the factors or assumptions used
in estimating mineral reserves, notably changes
in the assumptions relating to geology of the
reserves and assumptions used in determining the
economic feasibility of the reserves. Assessments
of the UOP rates against the estimated reserve
base and operating and development plan are
performed regularly taking into account the recent
economic production and technical information
about each mine. Any changes in estimates
will increase or decrease the depreciation and
amortisation in the period in which the changes
occur. Depreciation and amortisation of the
mining assets are approximately US$93,576,000
(2024: US$81,791,000) and US$15,898,000 (2024:
US$17,357,000), respectively for the year ended 31
December 2025. The carrying amounts of property,
plant and equipment and mineral rights are set out
in notes 15 and 17, respectively.

4.

Mt A RERRZETERIE (B

REEFOME -BERREBEZINEUR
R 2 5

DHEFAME -BERREUARBEREZ
RIEEET D ARAUOPESHRITE &
5 o 1T EE R IHRYUOPLL R T E L& PR
EENEFENERBHEIHZSAEE

BUGSBEMEZEMNREIBRR

HEAEH LHRAFEZMERRE
B BREREBAUBEEHELE TR
FrABRRERES - K KBRS ES
RSB EERSMER % UOPLEXRA
Bt EERAKEMESTE EHE
5P o A ST Z BB S 1 a0 ol R
EHBELEHEBITERBHE BE_ZT
TRE+ZRBR=Z+—HILEE HEE
EZITE RIS RED 549 2493,576,000
ET(ZTZ2TMHAE 81,791,000 7T) &
15,898,000% 75 (ZZ P44 : 17,357,000
ETT) o ME - -BMERSEURBEEZIR
EEDBER M FE155K%17

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Recognition of revenue and inventories

Mineral and metal products are purchased and
sold under provisional pricing arrangements which
means that the final recorded amount could be
different to the initially recognised amount. The
final recorded amount is dependent on the final
weight, grade and price of copper and cobalt
which are agreed at a later date on customer
acceptance and final prices are set on that date.
Revenue and inventories are recognised when
control of the mineral and metal products are
transferred to customers by the Group and
from suppliers to the Group, respectively. Initial
recognition of the amounts is based on the history
of grades of copper and cobalt in copper and
cobalt products based on internal examination
statistics, estimated weights, grades and prices at
date of delivery. The amount of revenue for the
year ended 31 December 2025 is approximately
US$481,910,000 (2024: US$561,870,000). The
carrying amount of current and non-current
inventories, in aggregate, as at 31 December 2025
is US$371,115,000 (2024: US$272,761,000).

Income taxes and VAT recoverable

The DRC parliament adopted a new mining code in
2018 (the "DRC Mining Code") which introduced
wide-ranging reforms including the introduction of
a new Super Profits Tax regime. The uncertainties
of the application and interpretation of the Super
Profits Tax (see note 12) remain, and significant
judgment is required in determining the estimates
and assumptions in relation to the recognition
of income taxes and the recovery of tax assets,
which could have a significant impact on the
Group. Where the final outcome of pending tax
matters is different from the amounts that were
initially recognised, such differences will impact
the financial results of the Group in the accounting
period in which such determination is made.
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KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Income taxes and VAT recoverable (Continued)

As a result of continued challenge by relevant tax
authorities in settling long outstanding VAT claims,
an accumulated impairment loss of approximately
US$70,685,000 was recognised on VAT receivable
balance as at 31 December 2025 (2024:
US$59,191,000), which is arrived at after considering
the historical rate of rejection of VAT claims by the
tax authority. Depending on future actions taken
by the government regarding VAT refunds, the final
outcome may differ significantly from the carrying
amount of VAT receivables. The management has
been working closely to negotiate with these tax
authorities. The carrying amount of VAT receivables
as at 31 December 2025 is approximately
US$197,994,000 (2024: US$145,625,000).

The recoverability of VAT receivable is subject to
significant management judgment and estimation
uncertainty. The recognition and measurement
of VAT receivable require an assessment of the
likelihood and timing of recovery from the relevant
tax authorities, taking into account historical
recovery experience, the status of outstanding
claims, applicable tax regulations, and ongoing
communications with the relevant tax authorities.

As at 31 December 2025, the carrying amount
of VAT receivable reflects management's best
estimate of the recoverable amount based on
information available at the reporting date. If the
recovery rate were 10% lower than management’s
current estimate, an additional impairment of
approximately US$19,799,400 (2024: US$14,562,500)
would be required. The sensitivity analysis above is
based on management’s current best estimate of
the recoverability rate applied to VAT receivables as
at 31 December 2025.

The directors consider that such downside scenario
is not probable, having regard to the Group's
historical VAT recovery patterns, the progress
of discussions with the relevant tax authorities,
and the absence of any adverse developments
identified up to the date of approval of these
consolidated financial statements. Nevertheless,
the ultimate recovery of VAT receivable remains
subject to future actions and decisions of the tax
authorities, and actual outcomes may differ from
management's estimates.
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REVENUE

Revenue represents revenue arising from sales of
mineral and metal products. An analysis of the
Group's revenue for the year is as follows:
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Sales of copper 4 & 3 470,605 541,498
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Revenue from contracts with BEANRRHEEER&

customers from sales of mineral TBERZ W

and metal products 470,605 566,395

Provisional pricing adjustments, net EREF E1ES ) BER 11,305 (4,525)

481,910 561,870

Revenue from the sale of mineral and metal
products 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 acceptance, 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 in 2025 (2024: US$85,691,000).
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SEGMENT INFORMATION

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

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

e  Trading of mineral and metal products
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SEGMENT INFORMATION (Continued)

Segment revenue and results

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

For the year ended 31 December 2025
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SEGMENT INFORMATION (Continued)
Segment revenue and results (Continued)
Note:

For the year ended 31 December 2025, the Group
did not record any revenue from the trading of
mineral and metal products (2024: approximately
US$85,691,000). All revenue during the year arose
from mining operations, for those income earned
by the trading segment entity were mainly bank
interest income.

The segment result of the trading of mineral
and metal products segment for the year mainly
represented bank interest income earned by the
trading segment entity, notwithstanding that no
external trading revenue was generated during the
year.

The trading business was inactive during the year
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 year
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.

Although the trading of mineral and metal
products segment did not record external revenue
during the year ended 31 December 2025, the
segment continues to be regularly reviewed by
the chief operating decision maker for resource
allocation and performance assessment purposes.
Accordingly, the segment continues to be
presented as a reportable segment in accordance
with IFRS 8.

SEER (B)
7 EB U R AR ()
PYsE

BE_Z_AFt+_RA=1+—HLHF
E AERUTEZFSEMNREEERK
TEBERESZNEKE (CTE-HF I LQ
85,691,000%7T) ° FWFTA Wz TR EHF
BEB B0 BRMRNZWATE
RIRTHSUA ©

BEFAREEEMAIINEE H Wi > IBE
mhkEBERDEEZNERND BEES
TEBEESDHNEBRAMBINZETHE
WZA o

FREZGEHBLEEREE ILHHERE
BB LNREES HIRNER MR TR
MEIEBENEZKT TEBRKESS
Bhon UREHRABEITENKS
KRB 758 -

FREERS B 57 W IS4 B R PR B
Bk S R B5TEIA PR LR X
RERTELENEREE —BUETEX
B HEEE -

BEBERKETBEREZDBNEE
A+ _A=+—HLFELRE
BRI @ EEBEBRRE T EH
BRI D BB LLETTE R D BC MR IB T
(R - 5% ) BB 4 B AR 15 B PR B 755 4R &5 22 R
EEREWMD RIS DB

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

6. SEGMENT INFORMATION (Continued) 6. FEER (&)
Segment revenue and results (Continued) DE W R EE (@)
For the year ended 31 December 2024 BE_Z_NE+_B=+—HIEE
Trading
of mineral
Mining and metal
operations products Total
i BERR |
RIEXTS SBERES AR5t
US$'000 US$'000 US$'000
FE7T FE7T FE7T
Segment revenue pan-i1l 6
Revenue W &= 476,222 90,173 566,395
Provisional pricing adjustments ERBFE BT (43) (4,482) (4,525)
476,179 85,691 561,870
Segment results DERRAR 23,955 2,468 26,423
Unallocated corporate income R FoA B A 641
Unallocated corporate RKOBELABIMAX
expenses (11,476)
Profit before tax BRAR A& F 15,583
Note: The accounting policies of operating segments are the Mzt : BRE D B BURERNEBIIFIFAH 2G5+
same as the Group's accounting policies described in note HEER - DU D IBELE D B B IE KRB I
3. Segment revenues and segment results comprise revenue REAZ WG REDIZBEREIEN (REEA
from external customers and profit before tax of each IR ENIEKESHBEZBEBRA S AT BEHNE
segment (excluding non-operating related finance income, f U A~ LU 2 Rr B 38 Ry ELAth A SR AT B Al AS K
other income, other gains and losses at corporate level BAFE AR ZS) ©

and other central administration costs and finance costs),
respectively.
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Notes to the Consolidated
Financial Statements

AR TR R M E

For the year ended 31 December 2025

HEZ

182

“HF+ZA=+—HULEE
SEGMENT INFORMATION (Continued) 6. DEEFR (8B)
Segment assets and liabilities SHEERAR
The following is an analysis of the Group's assets UTATEBRHRKERATREDZHE D
and liabilities by operating and reportable EERBEDIT
segments:
2025 2024
“TTRE ZTUHF
US$’000 US$'000
FE7T FX=7T
Segment assets DEEE
Mining operations RIBET 2,688,307 2,396,932
Trading of mineral and metal products BEER&REBERE 5 54,276 53,285
Total segment assets NEEELEE 2,742,583 2,450,217
Unallocated corporate assets RO AREE 44,876 7,715
Consolidated assets EEBEE 2,787,459 2,457,932
Segment liabilities AEEME
Mining operations RE TS 1,050,256 806,982
Trading of mineral and metal products HEEmRKMEBERE F 1,860 2,327
Total segment liabilities DEE Tam =l 1,052,116 809,309
Unallocated corporate liabilities AN /NI =K | 490,226 487,359
Consolidated liabilities soaE 1,542,342 1,296,668
Note: Segment assets and segment liabilities comprise total assets Mt HHEERDNEEN R OESNE Y BEMAE

(excluding unallocated corporate assets that include 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.

FEERNEADEE (BEAREANERA
WEE E ~ A TR~ H IR
REURBTEFRIREDR)) REEBE (FEE
FERIRIE VEIEIR B EREMR DR AT &R
(BEAEE @M EMAE T RIE B PREER

AERBEREEER))
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Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

6. SEGMENT INFORMATION (Continued) 6. DEEN (B
Other segment information Hitha sk
For the year ended 31 December 2025 BE_E-RSE+HA=+—HLEE
Trading
of mineral
Mining and metal
operations products  Unallocated Total
WEE R R
BREES EBERES RAEC 4z
US$'000 US$’'000 US$‘000 US$'000
F=T F=T F=ET FET

Amounts included in the measure  5tEDEPHEE K
of segment results and segment DENEERE AR
assets: %8

Additions to non-current assets ERBEERE (fizh)

(Note) 198,692 944 6 199,642
Finance income BRI (929) (2,229) (1,605) (4,763)
Finance costs R N 15,113 146 6,568 21,827
Depreciation of property, ME-BEREZEZ

plant and equipment e 93,576 262 37 93,875
Depreciation of right-of-use assets {FREEEZITE 44 545 170 759
Amortisation of mineral rights & EE R BN 15,898 - - 15,898
Impairment loss on VAT recoverable RJUt[ElIE{ETR

BEEE 11,494 - - 11,494
Write-down of inventories FEMoHR 528 - - 528

T/ IEEREERARAE —TAhFER 183



Notes to the Consolidated
Financial Statements

AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=t+—HLEE

6. SEGMENT INFORMATION (Continued) 6. DEEF (B
Other segment information (Continued) HithoZE R (48)
For the year ended 31 December 2024 HE_Z_NME+"_B=+—HILEE
Trading
of mineral
Mining and metal
operations products  Unallocated Total
BERK
REXE TBERES E Aty “ast
US$'000 Us$'000 Us$'000 US$'000
FEr F=7 FE= FE=T

Amounts included in the measure ~ STENHEERDIHE
of segment results and segment ERF st ABEEE
assets:

Additions to non-current assets ERBEERE (fizh)

(Note) 290,026 141 61 290,228
Finance income BRI (1,035) (2,929 (111) (4,075)
Finance costs ZUE DN 8,862 33 7,627 16,522
Depreciation of property, ME-BEREZEZ

plant and equipment e 81,791 35 63 81,889
Depreciation of right-of-use assets {FREEEZITE 38 150 682 870
Amortisation of mineral rights TEE RN 17,357 - - 17,357
Impairment loss on VAT recoverable RJU[ElIEETR

BIEEE 4,291 - - 4,291
Reversal of inventories FE#MO (1,903) - - (1,903)
Note: Non-current assets included property, plant and equipment, Wi kRS ECEYE BERDSE - FARS

right-of-use assets, mineral rights and exploration and B BERNREIE RS E o
evaluation assets.
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Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

SEGMENT INFORMATION (Continued) 6. FEER (&)

Geographical information EEkE

Information about the Group’s revenue from ERAERINARTL ZINE (RELIERES
external customers (excluding provisional pricing TERR) 2B TEREEFRETE#HESRS
adjustments) is presented based on geographical Glo BRAANEBIEREESHIIENRSE
location of the customers. Information about EFfEtE 250

the Group's non-current assets are based on
geographical location of the assets.

Revenue from

external customers Non-current assets
SRERZNE FRBEE
2025 2024 2025 2024

—EBERE —_ZNE ZEZRE _—_ZT_NNF
US$'000 US$'000 US$‘000 US$'000
FEx FETT F=r FETT

Hong Kong 5% 4,656 90,173 2,482 2,547
South Africa EELS - - 534 454
The DRC BR (&) 11,594 6113 2,267,828 2,132,635
Zambia Biho - 2,949 78 86
The PRC a8 - 810 - —
Switzerland It 454,355 445,547 = =
South Korea B - 3,000 - =
Singapore N - 17,803 - -

470,605 566,395 2,270,922 2,135,722
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Notes to the Consolidated
Financial Statements

AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=t+—HLEE

6.  SEGMENT INFORMATION (Continued) 6. DEEH (48)

BEREEERZEH

Information about major customers

The following is an analysis of revenue from
customers of the corresponding year contributing

UTAREREERSEBRFRI0%U L
ZWa (FEERREBRE) TR 2K

over 10% of the revenue (excluding provisional WO
pricing adjustments) of the Group:
2025 2024
—_E_HF “ETOF
US$'000 US$'000
FE7T FET
Customer A (Note a) ZPA (fista) 323,887 328,597
Customer B (Note b) ZFB (ff5tb) = 87,012
Customer C (Note a) EZAC (fisEa) 96,335 85,106
Notes: Mg
(a) Revenue from above customers is arising from mining (a) U ERERZW@HTREIREERE
operations.
(b) Revenue from above customer is arising from trading of (b) U EERZWGZN RERERRESBERE S

mineral and metal products. No revenue from trading of
mineral and metal products was recognised during the year
ended 31 December 2025.

HE_T_AFT_A=+—HLFE LER
AREBEDREBEREZ A -

7. OTHER INCOME, OTHER GAINS AND LOSSES 7. HMRA - HthE REE

2025 2024

Us$'000 US$'000

FEr T=7T

Impairment loss on VAT recoverable — AJUX[BIG{ETR 2 REEE (11,494) (4,291)

Exchange gains, net BE U 7 2 SR ER 22,695 11,131

Royalty income MEREE R B WA 2,484 2,367
Fair value gain on financial assets BATESFABTmZ

at FVTPL EMEEZAFERD 25 86

Others HAth 630 516

14,340 9,809
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FINANCE INCOME

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

Interest income

FINANCE COSTS

Interest on

Convertible Securities

Bank borrowings

Loan from an intermediate holding
company

Loan from a fellow subsidiary

Lease liabilities

Less: Amount capitalised in cost of
qualifying assets

BFUA
2025 2024
—E-HE EOF
US$'000 US$'000
FET FE7T
A E WA 4,763 4,075
B Rl 2
2025 _ 2024
u5$ 000 US$ 000
FExT FE7T
UTFEEBEZHE
AR EE 5 88 88
RITER 32,474 28,136
KEPEERABZER
16,138 14,556
KERRMBABIZEMR 105 283
HEsdE 151 50
48,956 43,113
B ERESEREERA
hEREZ SR (27,129) (26,591)
21,827 16,522
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Notes to the Consolidated
Financial Statements

AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

10. PROFIT BEFORE TAX

10. BR¥EATEF

2025 2024
“E-HRE T QOF
US$'000 US$'000
FET FE7T
Profit before tax has been arrived at  BRFR AN 2R T5IEE
after charging:
Staff costs BT A
Directors’ emoluments (note 11) EE2ME (H5E11) 590 630
Other staff costs E=R =N
— Salaries and other benefits — i R EHMER] 50,306 51,545
— Retirement benefits schemes —RIREN MR
contributions 632 2,116
51,528 54,291
Auditors’ remuneration Z BN
Audit services ZE RS 622 1,067
Other services HAMAR 68 85
690 1,152
Depreciation of property, MZE BB R EITE
plant and equipment 93,875 81,889
Depreciation of right-of-use assets ERAESEZITE 759 870
Amortisation of mineral rights M2 E i 15,898 17,357
Write-down (reversal) of inventories FEMoR (3E)
(included in cost of sales) Gt AHE ) 528 (1,903)

188

During the year ended 31 December 2025,
audit fees of approximately US$622,000 (2024:
US$592,000) were paid or payable to the current
auditor. No audit fees were paid or payable to the
former auditor during the year (2024: US$475,000),
which related to audit services rendered prior to
the change of auditor.

The non-audit services mainly comprised regulatory
and transaction compliance advisory services,
as well as accounting and financial reporting
advisory services of a non-assurance nature.
The directors of the Company are of the view that
the provision of such non-audit services did not
compromise the independence of the auditors.

REBEE_SE_FF+-_B=+—HLEF
B BENHENTERZBMNEZER
#94622,0003 77 (—Z P94 : 592,0003%
70) cF AT EE N HEN FRIIZEEND
EIZER (CTZT U4 475,000%7T) » H
FEIZEENATIR A B AR PS5 AERE o

FZERBIEAEEERRZ GHEAE
MRS > U IR EEE E B & 5t R R
SHRARB - ARREERS RIEAH
IR BRI ARAB E L BEMAYIB L L
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11. DIRECTORS'’, CHIEF EXECUTIVE'S AND

EMPLOYEES' EMOLUMENTS

(a) Directors’ and chief executive's

emoluments

For the year ended 31 December 2025

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RF+_A=+—HLEE

1. EB - BEaiTBRAEREESME

(a) EFMRSTHAESME

%ﬂ

BE_F_-_AF+-H=+—HL

FE
Retirement
benefits
Salaries and schemes
Fees  allowances contributions Total
HER BHET
ik 2R SRR fas

US$'000 US$'000 US$'000 US$'000
FER FER FER FER

Executive directors HiTEE

Cheng Yonghong FEKAL - 198 2 200

Gao Tianpeng (Note a) BRI (fisTa) = 210 2 212

Non-executive directors FHTEE

Wang Qiangzhong (Note b) T (fiztb) - - - -

Independent non-executive I IFRITES

directors

Yen Yuen Ho, Tony BTE 34 20 = 54

Poon Chiu Kwok EIRE 34 19 = 53

Yu Chi Kit (Note d) REH (itzEd) 14 6 - 20

Han Ruixia RIRE 34 17 - 51
116 470 4 590
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Notes to the Consolidated
Financial Statements

AR TR R M E

For the yearended 31 December 2025
BE_Z_HRF+_A=+—HLEE

11. DIRECTORS'’, CHIEF EXECUTIVE'S AND
EMPLOYEES' EMOLUMENTS (Continued)

(a) Directors’ and chief executive's
emoluments (Continued)

For the year ended 31 December 2024

N EF -BETHAEREEME (B)

(a)

EFRREITHRAEME (B)

BHE_Z_NWNFE+_"_B=+—HI1
FE

Retirement
benefits
Salaries and schemes
Fees allowances  contributions Total
HER RIKET]
e =L BEIS st
US$'000 US$'000 US$'000 US$'000
TET T TET =T
Executive directors HiTEE
Cheng Yonghong FRKAL - 281 1 282
Gao Tianpeng (Note a) BRI (fista) = 183 2 185
Non-executive directors FHITEE
Wang Qiangzhong (Note b) T (fiztb) - = = -
Liu Jian (Note ¢) 22 (ffi5Ec) - = = =
Independent non-executive BIIJFHITES
directors
Yen Yuen Ho, Tony BITiE 34 7 - 41
Poon Chiu Kwok EIRE 34 8 = 42
Yu Chi Kit (Note d) REE (ft5Ed) 34 7 = 41
Han Ruixia RInE 34 5 - 39
136 491 3 630

The executive directors’ and chief executive’s
emoluments shown above were for their
services in connection with the management
of the affairs of the Company and the Group.
The non-executive directors’ and independent
non-executive directors’ emoluments shown
above were for their services as directors of
the Company.

FHRATEERESITHASHE
TRBRERERBARFTEREES
BRRMIRFB AR LAIFRITEE R
BUFNTEENME A EEMIE
ERABDESRERB Z M-
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11.

DIRECTORS'’, CHIEF EXECUTIVE'S AND

11.

EMPLOYEES' EMOLUMENTS (Continued)

(a)

(b)

Directors’ and chief executive's
emoluments (Continued)

Notes:

This director also acts as the Chief Executive Officer of
the Company.

(a)

(b)

This director was not entitled to any director
emoluments for the years ended 31 December 2025
and 2024.

This director’'s emoluments were borne by the ultimate
holding company. Mr. Liu Jian was resigned as non-
executive director with effect from 30 June 2024.

(d)

Mr. Yu Chi Kit retired as an independent non-executive
director with effect from 28 May 2025.

There was no arrangement under which a
director or the chief executive waived or
agreed to waive any remuneration which
accrued during the past financial year.

Notes to the Consolidated
Financial Statements

AR TR R MIE

17 N =
For the year ended 31 December 2025
BE_Z_RF+_A=+—HLEE

EE - RETHAEREEME (B)

mETHASME (8

ZEFTETRAT ZITHHRE

ZEENBE_E_AFAE_NF
+ZA=+— EIJJ:EFEMEHE%M

ZEFWTHREIERATRE-IEZE
BEFATEE B -MERA=T
HEER -

d FEREEBREBUFFATES B

E_RERA -+ N\BREK-
WHEIIUIEEEARSTHRAS
MEIFREREER E—HMBFE
FEST 2 R IET A 2 25k o

Employees’ emoluments (b) EEME
The five highest paid employees in the Group AEEAEELLESTERES RS
during the year included none of the directors EEE (CE_NF  HEEE) 5
(2024: none of the directors), details of whose B S 2EIBE N LS ()8 o M IEAR AT
emoluments are set out in (a) above. Details of EERNESATHASNGTRES (&
the remuneration for the year of the remaining = _NE LR B EE T AE
five (2024: five) highest paid employees who ESR ST
are neither a director nor chief executive of
the Company are as follows:
2025 2024
US$ 000 US$ 000
FET Tt
Salaries and allowances ¥ KAk 1,134 1,078
Retirement benefits schemes BRIREFIET B
contributions 397 702
Performance related incentive BHEN R 2 R E
payments 303 277
1,834 2,057
The performance related incentive payments BEWNHH TSN B2BAEFR K
are determined with reference to the B ANBEHETE
performance of the Group and the individuals.
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AR TR R M E

For the yearended 31 December 2025
BE_Z_HRF+_A=+—HLEE

11. DIRECTORS’, CHIEF EXECUTIVE'S AND 1. EE - BaTBHAEBRESME (&)
EMPLOYEES' EMOLUMENTS (Continued)
(b) Employees’' emoluments (Continued) (b) EEME (&)
The number of the highest paid employees WIEARATESE B EFHN T
who are not the directors of the Company THENESHES ASNT

whose remuneration fell within the following
bands is as follows:

2025 2024
—2TRF _—TMF
No. of No. of
employees employees

EEAE BEAZK

Hong Kong dollars ("HK$") 2,000,001% 7t (T#&T)) &
2,000,001 to HK$2,500,000 2,500,000 7t FBER
(equivalent to US$256,410 to 256,410 75%320,513
US$320,513) %70) 2 -

HK$2,500,001 to HK$3,000,000 2,500,001 75 23,000,000

(equivalent to US$320,514 to A7t FBEH320,514% 7T

US$384,615) £384,615%7T) - 1
HK$3,000,001 to HK$3,500,000 3,000,001 75 23,500,000

(equivalent to US$384,616 to Bt FHEH384,616E7T

US$448,718) F448,718%7T) 3 3
HK$3,500,001 to HK$4,000,000 3,500,001 75 24,000,000

(equivalent to US$448,719 to Bt FHEN448,719% 7T

US$512,821) £512,821%71) - 1
5 5
No emoluments were paid by the Group FEEMERAARTDEETNAGR
to the directors of the Company or the five S A T2 ERME ERINAR
highest paid individuals as an inducement to EEUNMALER R 2R/ o

join or upon joining the Group.
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12.

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

INCOME TAX EXPENSE 12. PR
2025 2024
“E-HRE T QOF
US$'000 US$'000
FET F=1

Current taxation BNERfR 18

Hong Kong Profits Tax BBHER = -
Corporate income tax in the DRC MR (&) BERER 39,477 30,073
Corporate income tax in Zambia B bEMER 920 747
Corporate income tax in South Africa FIIEEZEFTER 1,250 547
41,647 31,367
Deferred taxation (note 30) EIEFIE (FY5E30) (16,345) (14,462)
25,302 16,905

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

Corporate income tax in Mauritius, South Africa,
Zambia and the DRC are calculated at 15%, 28%,
30% and 30% (2024: 15%, 28%, 30% and 30%)
on the estimated assessable profits for the year,
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 Organisation
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.

T/ I EEREERERAT

ARZMmEFERERTEREBEE
FEERIME R » BORSHE B BTGB

EEXRFT -BIF-BEHEIREIR () 2t
XFERDABIBEERGTEZRREFN
H15%~28% ~ 30%%30% (— & — U4 :
15%~ 28% ~ 30%5%30%) 2 MRt o [ &
() BFESRIR R F) 75 0] SE BB U AN B 2B A
HR NEBEAR) °

AEBRETEZREEE  ZE0 A%
& ERMEAESFRERABEMR
KA TR MEEARER AT > A
ERPNHEKEFMENARARENG
SIERRELEENIS% At AEEEE
Bl n e BB RRESE = AR
fEEM
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AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

12. INCOME TAX EXPENSE (Continued)

12. FiSHAX (@

Income tax expense for the year is reconciled to KEEMNFFEMRBALTHESERKE
profit before tax per the consolidated statement of MmEmKERIE FTHRRENER HERL
profit or loss and other comprehensive income as T
follows:
2025 2024
—E-RE —“FTmMF
US$'000 US$'000
FxE7 FE7T
Profit before tax PRI AT R A 63,520 15,588

Tax at Hong Kong Profits Tax at 16.5%
(2024: 16.5%)

Tax at income tax rate for operations
in the DRC at 30% (2024: 30%)

Tax at income tax rate for operations
in Mauritius at 15% (2024: 15%)

Tax at income tax rate for operations
in South Africa at 28% (2024: 28%)

Tax at income tax rate for operations
in Zambia at 30% (2024: 30%)

#16.5% (B P04 : 16.5%)

STEEBFIERRIE 166 583
%HIR () FTSRE30%

(ZE P4 : 30%)

STEEERIE 23,145 4,446
BEEKRHFTERE15%

(ZEB_UE : 15%)

STEEERIE (4) ©)
R IEFT 1SR E28%

(CE P94 : 28%)

STEEERIE (4,300) (1,603)
¥ L TR PR 1S FR E30%

(ZE P4 : 30%)

STEEERIE 238 906

Tax effect of expenses not deductible

19,245 4,329
AAIRAZ Z B E

for tax purposes 24,706 25,269
Tax effect of income not taxable for ~ BARBIMAZIREEE

tax purposes (22,750) (18,273)
Tax effect of utilisation of tax losses FRBERERRIBEEZ

previously not recognised M (1,817) 211
Tax effect of tax losses not recognised FRHEBIRIEETIE 2 IS & 817 320
Permanent differences in respect of ~ BN TS Z KA ZE R

revenue recognition (Note) (M$5%E) 5,101 5,471
Income tax expense for the year FENFREHREX 25,302 16,905
Note: Provisional pricing adjustment made to certain revenue MizE . HETFWZ X ZETEREEABNRBIR (&) 1

transactions are not tax adjusting items in the DRC. JERRIEFEIAR o
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13. EARNINGS (LOSS) PER SHARE

The calculation of the basic and diluted earnings
(loss) per share is based on the profit for the
year attributable to owners of the Company
of approximately US$32,654,000 (2024: loss of
US$2,464,000), and the weighted average number
of ordinary shares of 12,988,821,777 (2024:
12,502,082,051) issued during the year.

The weighted average number of ordinary shares
for the year ended 31 December 2025 has taken
into account the time apportioned effect of the
issuance of 630,000,000 ordinary shares on 25
March 2025, calculated based on the number of
days the shares were outstanding during the year.

The calculation of the basic and diluted earnings
(loss) per share attributable to owners of the

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

13. SREH (58

RERN ERERREBERT (B8 2K
NEVEB ANELERREH 432,654,000
7o (ZE VU4 E5182,464,000% 7T) KRB
BT @M A 8012,988,821,777 (Z
T P4 12,502,082,051) st & o

BE _ S _AF+-BA=+—RHLEFE
HEBERMEFLHEEESF AR _EH
F =B —+H H3£17630,000,0000% & 18 %
RSB Alz 2 HIRBEFRBEZRITR
P REETE -

rREEEANBEESRENRBERT
(B518) TH iR N BT E ¢

Company is based on the following data:

2025 2024
US$ 000 US$ 000
FE7T FE7T
Earnings (loss) B (&518)
Earnings (loss) for the purpose of REstESRELRRT (B518)
basic earnings (loss) per share 2 BH (E518) 32,654 (2,464)
Add: Interest expense on e ARRESsE M ERE
Convertible Securities 88 -
Earnings (loss) for the purpose of BEstESRE SRT) (B518)
diluted earnings (loss) per share ZBH (518 32,742 (2,464)
2025 2024
b - “ETNE

Number of shares R #E
Weighted average number of ordinary shares for FB{Est BEREARF (BE) 2

the purpose of basic earnings (loss) per share  E B IIEFIIH 12,988,821,777 12,502,082,051
Effect of dilutive potential ordinary shares: BEMBIERR I FE.
Convertible Securities RS 690,000,000 =
Weighted average number of ordinary shares for F{EstEEREERF (BE) 2

the purpose of diluted earnings (loss) EERMETEH

per share 13,678,821,777 12,502,082,051
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AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

13. EARNINGS (LOSS) PER SHARE (Continued) 13. EREMN (B8 @
For the year ended 31 December 2024, the BE_Z_NF+_H=+—HILFE"
computation of diluted loss per share did not HEESREEEERETRRE OIS
assume the conversion of the Convertible HE RRARSERBEELSERETS
Securities as the assumed conversion would have RULE o
been anti-dilutive.
For the year ended 31 December 2025, diluted BE_ZE_HFE+ ﬁ +—BHLEFE>
earnings per share was calculated after assuming EREBERA KR OTBKRESEHE
the conversion of the Convertible Securities, as the MmBitE BREARSE %Tﬁﬂ—ﬂ%i%ﬁ%)&
assumed conversion would have been dilutive. fEo
There were no other potential ordinary shares PR E SRS R B H ST INAYBTE
outstanding as the end of both reporting periods. EENG o
14. DIVIDENDS 14. IRE
2025 2024
—_E_RFE —E &
US$'000 US$'000
FET FE7T
Dividends for ordinary shareholders ~ FRER A D IR AR
of the Company recognised as BAAG ERRVA S
distributions during the year —EBETRF :;ﬁiﬂl-ﬁf
2025: 2024 Final — Nil FEARRE — =
(2024: 2023 Final — HK0.2 cent per (:%:EE
share) TET-FRBRE—
FRZRZ190.2781L) - 3,206
Subsequent to the end of the reporting period, REHRB ARSI ESZEZH)TEE

196

(i) a final dividend in respect of the year ended
31 December 2025 of HK0.2 cent per ordinary
share (2024: Nil) and (ii) a special dividend in
respect of the year ended 31 December 2025 of
HKO.2 cent per ordinary share (such special
dividend is designated to substitute for the final
dividend for the year ended 31 December 2024,
given that there was a delay in finalising and
publishing the financial results for the year ended
31 December 2024) per ordinary share, in an
aggregate amount of approximately HK$52,528,000
(2024: Nil), are equivalent to approximately
US$6,734,000 (2024: Nil), have been proposed by
the directors of the Company and are subject to
approval by the shareholders at the forthcoming
annual general meeting.

TECARF+ZRA=+—HUEFEIRM
KERESRKRZTER2EBML (ZE M
F8) RiMBEE_S_AE+_A
—t+—HEEERIEFIRESREE
fRO2B1l (EREHEE_ST _MWE+_A
S Eljtﬁrmﬁﬂﬁﬁn S I TE e R
& ERRBEIREEERRBEE_"Z
:m¢+—ﬁ—+ Eﬁﬁ}*ﬂ@ﬂaﬁﬁﬁ&
8) » 48%F#952,528,0005& ¢ (ZE - PU4 :
/.\\) $ﬁ“\/\76734000%€m(_§ m
F ) HATRENEEREBEARS
Lt
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15. PROPERTY, PLANT AND EQUIPMENT

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

15. ME- -BERRE

Buildings Plant, Mine Construction
Freehold and  machinery development in
land infrastructure  and shafts costs progress Others Total
KAKME BTk BE-WER  BAHE
i i g4 ME  HEIR Hift At
US$'000 US$'000 US$'000 US$'000 US§'000 US$/000 US$'000
TEn e TET R TR TET R
(Note)
(HizH)
At 1 January 2024, net of RZZ2-mE—FA—-H»
accumulated depreciation MRESHTERAE
and impairment 6,711 49,653 238,441 217,140 403,359 97,348 1,012,652
Depreciation i - GoUs 0 (2099%) i (5875 (81:8%9)
Additions HE - - 30 - 272,045 201 272,276
Transfers v - 9,677 8,067 - (77,183) 59,439 -
At 31 December 2024, net of RIZZME
accumulated depreciation +ZA=+—-8>
and impairment MBRETERAE 6,711 53,385 217,463 196,146 598,221 131,13 1,203,039
At 31 December 2024 RZEZME+-A=1+-H
Cost M 6,711 109,068 678,863 400,637 598,221 302,959 2,096,459
Accumulated depreciation and RAMERAE
impairment - (55,683) (461,400) (204,491) - (171,846) (893,420)
Carrying amount REME 6,711 53,385 217,463 196,146 598,221 131,113 1,203,039
At 1 January 2025, net of RIBZRE-B-B>
accumulated depreciation MREEHTERAE
and impairment 6,711 53,385 217,463 196,146 598,221 131,113 1,203,039
Depreciation ne = (8,197) (42,354) (18,409) - (24,915) (93,875)
Additions HE - - - - 198,362 960 199,322
Transfers =i - 104,546 344,552 - (560,701) 111,603 -
Transfer from exploration and BREHRLTEEE
evaluation assets (Note 18) (Fizk18) - - - - - 350 350
At 31 December 2025, net of WIBZLE
accumulated depreciation +-A=+-A"
and impairment NBBHTERAE 6711 149734 519661 177737 235882 219,111 1,308,836
At 31 December 2025 RZEZRE+°A=1+-H
Cost B 6,711 213,614 1,023,415 400,637 235,882 415872 2,296,131
Accumulated depreciation and RAMERAE
impairment - (63,880) (503,754) (222,900) - (196,761) (987,295)
Carrying amount REAE 6,711 149,734 519,661 171,737 235,882 219111 1,308,836

Note: Included in others are pollutant treatment plant and related
equipment and facilities and decommissioning assets, motor
vehicles, furniture and fixtures, office equipment and other

equipment.

The Group's freehold land is situated in the DRC

and Zambia.

Details of the impairment testing are set out in

note 17.

MIsE @ BB 15 M) BRI R K AR R AR A R s i e &=
BREE AE RRREE MAERAEREMRK
o

REBRKAEE I HANRDIR (&) RE

Ebgs e

BERRERRNFE F2RNE17-

T/ I EEREERERAT
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Financial Statements

AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

16. RIGHT-OF-USE ASSETS

16. EFREEE

Leased properties HEY=
2025 2024
“E-RE T AF
US$'000 US$'000
FET FE7T

At 31 December R+—-A=+—H

Carrying amount ERMEE 1,841 2,594

For the year ended 31 December BE+_B=+—HILEFE
Depreciation e 759 870
Total cash outflow for leases HHEREMHARZE 809 828
Additions to right-of-use assets NETREESE 6 2,561

For the year ended 31 December 2025, the Group
leases various offices for its operations. Lease
contracts are entered into for fixed terms of 2
to 5 years (2024: 2 to 5 years). Lease terms are
negotiated on an individual basis and contain a
wide range of different terms and conditions. In
determining the lease term and assessing the
length of the non-cancellable period, the Group
applies the definition of a contract and determines
the period for which the contract is enforceable.

BE_ESE-_AF+-A=+—HILEE>
rEEAHSEHERERAT - HYR
2EESE (CEINE  25EE5F) NEE
FARAT I M EKRIUREN EEGEES
SLBEARMER RGN EE R T
ERO R ARNERE AEBEAS
KR EZR L B E S LTI R HIBTAYHARR -
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17.

MINERAL RIGHTS

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

17. WEERE

2025 2024
“ETRF T OEF
US$'000 US$'000
FET TE7T
At 1 January, net of accumulated A—B—B > Nk RHEHE &
amortisation and impairment HE 546,328 546,215
Renewal of mining rights BIERERE = 17,470
Amortisation provided during the year A5 #iH (15,898) (17,357)
At 31 December, net of accumulated WBW+Z-ZHA=+—H"
amortisation and impairment Bk R et E BRI E 530,430 546,328
At 31 December R+ZB=+—H
Cost D% 1,025,113 1,025,113
Accumulated amortisation Rt ORE
and impairment (494,683) (478,785)
Carrying amount EREE 530,430 546,328
Mineral rights represent the rights to conduct EF}X$&$E$$.T_LB\ MR (&) W=1@%

mining activities in the Group's three operating
mines, and one exploration project located in the
DRC. The mineral rights for two operating mines
were granted until 2036. During the year of 2024,
the Group has completed the renewal of mining
licenses for the developing mine held by Ruashi
Mining SAS (“Ruashi”) for an additional 15 years
up to 2039. The renewal triggered the transfer
of 5% of the equity interest of Ruashi to the DRC
government in accordance with the DRC Mining
Code 2018, which resulted in an increase in non-
controlling interest and mining rights amounting to
approximately US$17,470,000. This also constitutes
a major non-cash transaction of the Group. The
transfer was accounted for as an equity transaction
under IFRS 10 as control was retained, with no
impact on profit or loss.

ERESR—EHREBEERERELTEZ
R MESERGEREEEE T
—RERIE_NFEE - AEEBERMK

B#&MRuashi Mining SAS (I'Ruashi ) F
EE’]E‘E?ECF‘EFi%E'HKEF?Fﬂgﬁ’%,H\HTSE

TENFREBEZIZ—N\FHR (&)
EF¥/£ BEMERUashiFS B EEZET
MR (&) BN SRR K IR
1 A0#%917,470,000% 7T > T8 AR 4 & B BY
—IEFEFRERH - AN EFIEEUR
7 Eﬂﬂﬁﬁll‘“ﬁﬁ“iﬁ ZERZH10981%

%’%;“ BT RIE TEHIBREH
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Financial Statements

AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

17.

200

MINERAL RIGHTS (Continued)

For the purposes of impairment assessment, the
Group's property, plant and equipment, mineral
rights and exploration and evaluation assets are
grouped at the lowest level for which cash inflows
generated are largely independent cash inflows
from other assets or groups of assets.

Given the variability in the metal price, the Group
performed an impairment assessment of the non-
current assets including mineral rights based on
a value in use calculation. The discounted cash
flow method was calculated based on cash flow
projection prepared from financial forecasts
approved by the directors of the Company which
incorporate the management'’s best estimates
of mining plan with reference to the most
recent resource and reserve report prepared
by independent external competent persons,
production cost and long-term copper price of
approximately US$9,618 (2024: US$8,950) per
tonne. The pre-tax discount rate used of 27.5%
(2024: 26.4%) reflects current market assessments
of the time value of money and the risks specific to
the Cash-generating units for which the estimates
of future cash flows have not been adjusted. At 31
December 2025, no impairment is recognised or
reversed for property, plant and equipment (2024:
Nil) and mineral rights (2024: Nil).

17.

TREE (&)

FUBE TS FEENYE BB
RiE BEEEURMRETILEEREKN
BoREIIRERA > MEARSRAEIL
REMEENEEMECRRERR/NE
(i

ENEBERZSE  AEBREAEME
NEREE HEEREETEARNNIER
BEEETHER G -LIRBEREZEIIR
BRANBDESHAENTEBEAREN
REREHEESAE HHEEEEEBIRE
HEIIARAGCERATIRENRTER
ENHERT KRR ZARTE -EER
% EHAIREAIENEY,6185 T (& Y
& 1 8,950%70) WREME -PIHERNK
BIREIRER27 5% (C B PU4E : 26.4%) kB
ERMmEHEREBEERREEL
BRI TE RIS THERERE R
KIBERENGHTETHRE R "H
F+_RB=+—H > TERIRERLCY
X BEKARE (CEZNF mmu&%
EECENF 8/ NEE.
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Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

18. EXPLORATION AND EVALUATION ASSETS 18. BN hEE
US$'000
FE7T
At 1 January 2024 R_E_MNFE—H—H 122,252
Additions wNE 482
At 31 December 2024 RZEZMF+ZHA=+—H 122,734
Additions hE 314
Transfer to property, plant and equipment B ZEY)Z B E R &K HE
(Note 15) (B 5£15) (350)
At 31 December 2025 N ZEhFE+HA=+—H 122,698
Exploration and evaluation assets represent the MIEAATEEREATGERERRF
cost incurred for evaluating the technical feasibility =N E‘;ﬁ?;kﬁjféﬁ,}_zﬁm& EEEIE
and commercial viability of extracting mineral MMELEZRA BIEEBRA  NREH
resources in the Group's exploration mines. The RO NEETEEEO T
management considers that the determination of
commercial viability is still in progress at the end of
the reporting period.
19. OTHER NON-CURRENT ASSETS 19. HitIERBEE
2025 2024
—ERFE T F
US$'000 US$'000
F=ET TFE7T
Deposit for acquisition of property, BEY*E BERKREZE®
plant and equipment - 4,863
Royalty prepayment to non-controlling [A/ff & A 5] FE 1 B A% SR TR 1
shareholders of subsidiaries (Note a) FEREEAE (ffsFa) 6,928 8,361
Rehabilitation trust fund (Note b) BEETEE (Mstb) 102 85
VAT recoverable, net of impairment  BJUW[CIIZ(ER > HBRBE
(Note c) GED) 197,994 145,625
205,024 158,934

T/ IEEREERARAE —TAhFER 201



Notes to the Consolidated
Financial Statements

= AL
I%I\DE

F 5 R R MIEE

For the year ended 31 December 2025
BE_Z_RE+_A=+—HLEE

19. OTHER NON-CURRENT ASSETS (Continued)

20.

202

Notes:

(a)

It represents an advance to the non-controlling shareholders
of subsidiaries operating in the DRC. The directors anticipate
that it could be recovered through royalties to be charged in
the future.

19. HftIERBEE (@)

MieE
(@)

ERNFEAR () HREBZWBRABNIEE
RRRZIE EER BRE U ER
=AY

(b)  Payments are made to rehabilitation trusts or investment (b) AR THERS B EBETREERE I
accounts held by banking institutions with the intention of E SRR ZEE28RNCEEBRE 8
fully funding those liabilities as required by the governments fFo
for the mines that have been closed.

() The carrying amount of VAT recoverable as at 31 December © RIZZTHEE+ZA=+—H JKEEE
2025 was US$197,994,000 (2024: US$145,625,000), net MRAEREE 5197,994,000% 75 (ZZ P04 ©
of accumulated impairment of US$70,685,000 (2024: 145,625,000% 7t) » Bi0kR R 51 EI1E70,685,000%
US$59,191,000). The recoverability of VAT receivable involves 7t (ZTZE T4 © 59,191,0003= 7t) © FEURIZER 2
significant judgment and estimation uncertainty. Further AR B TH 7 R B K F B R fh 5T RREE M o B3
details, including sensitivity analysis, are disclosed in Note 4. BRAEDINENNESHE  B2REM T4

g o
INVENTORIES 20. 78
2025 2024
—ETRFE T WF
US$'000 US$'000
FE7T FE7T

Consumable stores 53 m 37,837 39,862

Work in progress R m 264,850 213,481

Final products HAY T 68,428 19,418

371,115 272,761

Presented as: MTFHEHES

Current R E) 269,022 170,668
Non-current JEmEN 102,093 102,093
371,115 272,761

Work in progress include low-grade stock piles
that management of the Group intends to process
in the future when the processing becomes

econ

omically viable, which are not expected to be

taken place within twelve months after the end of
the reporting period and are therefore classified as
non-current assets.

FHREEAEREEERNAFEE
MmbF s TN TR ERUELH B
SHRB T EBANESATEIER ) AL
DERBIERBEE-
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Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RF+_A=+—HLEE

TRADE AND OTHER RECEIVABLES 21. B REMEWRE
2025 2024
—BTHRFE T NF
US$‘000 US$'000
F=7T FE7
Financial assets at FVTPL BATEHAEEZ
TMEE
Trade receivables under provisional ~ RN EEBZH T2 ES
pricing arrangements FEWRIE 54,721 38,962
Financial assets at amortised cost IZI#HMAHAEZ EREE
Other receivables H A WRIE 12,938 11,178
Loan to a DRC state-owned power BAIR (&) BEEHAE
company RIEEM 547 547
13,485 11,725
Non-financial assets JFERMEE
Other receivables H A WRIE 2,511 2,480
Prepayments TE(TRRIB 4,568 5,080
7,079 7,560
75,285 58,247
The Group provides customers with a credit period FEERERRERHNFSHEIR (2
ranging from 5 days to 30 days (2024: 5 days to — P4 : 5HE30H) ZT.:. =g T;zﬁli]%‘ﬁ%

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 arrangements 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.

T/ I EEREERERAT

Jf'ﬁu ’ $$@Sﬁ§f:. fuﬂé LUsT s 78

\_V_IEE E H: Euuﬁ%m1
2 B 5 FEWEIE 443,599,000 7T ©

ZHT

AEENKREREBREHBHETERR
BT LUREERREERK - A&
=4k B8 T Hie uj‘o
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For the year ended 31 December 2025

HE—

21.

22.

23.

204

E_RE+_BA=+—HIEE

TRADE AND OTHER RECEIVABLES (Continued) 21. B REMEUTRIE ()
The following is an ageing analysis of trade UTARKRSHARBEZEZHHEN 2
receivables presented based on invoice date at the B EWFEIEZ BRER DT o
end of the reporting period.
2025 2024
“EHE T OF
Us$'000 US$'000
FXET FE7T
Within 3 months —{EAX 52,197 38,962
4 to 6 months MHENEA 2,524 =
54,721 38,962
As at 31 December 2025, trade receivables under N _E_HFE+_B=+—H BRREE
provisional pricing arrangement amounting to ZHET 2 B 5 EINEIE2,524,000% 7T (=
US$2,524,000 (2024: Nil) which was past due and E|TUUFE M) BRI EE AR ATE
was included in the financial assets at FVTPL. HAESZERHEEN-
Details of impairment assessment on other HihEW AR IEN B EE G B H P M
receivables are set out in note 34. 340
FINANCIAL ASSETS AT FVTPL 22. MATFEFAAEEZEMEE
Financial assets at FVTPL represents listed bonds BATETAEBGZSMEEEFLE
which carry coupon rates at 3.10% (2024: 3.10%) per EAZEIIE(CE_WFE:310E) 2 £
annum. Details of fair value measurements are set B N A= 2 EH N MI5E34
out in note 34.
BANK BALANCES AND CASH/BANK DEPOSITS  23. $R{T4& i RIRE EIMHABEH=E

WITH ORIGINAL MATURITY OVER THREE
MONTHS/BANK OVERDRAFTS

Bank balances comprising cash and short-term
deposits with an original maturity of three months
or less, being carried interest at rates ranging from
0.01% to 4.03% (2024: 0.01% to 6.50%) per annum.

Bank deposits with original maturity over three
months bear interest at market rate ranging from
3.86% to 4.03% (2024: 4.25% to 5.20%) per annum.

Bank overdrafts carry interest at market rate of
9.00% (2024: 9.00%) per annum.

BZR{TERRITEX

RITHEFRBEERERRIPAEA=EA
LA EFF T F0.01EFA03E (&
TN D 0.01EE6.50F) 5t R ZGHAE

=+
o

RIBABE=EE ZRITERENF
3.86EZFL403E (ZE_MMFE : 425EF
5.20E) MEMBFETR

HRITELH9.00E (CE M4 . 9.00E) By
EHBHERFTR

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

24. TRADE AND OTHER PAYABLES 24, B REMESTRIE
2025 2024
“EHE T OF
US$'000 US$'000
FE7T FE7T
Financial liabilities at amortised cost RIBFHH A EZ /A E
Trade payables B S E[TIE 130,905 86,978
Mining expenses payables FE AT ERIE 52 9,935 9,627
Construction cost payables e B 3E A4S 198,668 138,176
Other payables HMENRIE - 7
339,508 234,788
Non-financial liabilities JEEREE
Accrued royalty payment and FESHIBEER & &
other tax payable HhER 18 8,730 10,428
Provision for import duties and EORMRHOBHEZ
export clearing charges e 7,358 8,174
Others (Note) Hh (f5E) 17,200 16,839
33,288 35,441
372,796 270,229
Note: Included accrual for freight charges, provision for unpaid Wiz : BIEFESTES - R NAIR (£) HEMMNE Z &6
related surcharge in the DRC and other general operation R EH A — % E AR R FE IS o

related payables.

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

The following is an ageing analysis of trade UTARRESHARBBEZEELEZY 2
payables based on the invoice date at the end of BoENHIBZERE DM
the reporting period.
2025 2024
—E_HF _—"EB_MUF
US$‘000 US$'000
FET F=7T
Within 3 months BB X 83,241 59,277
4 to 6 months HENEB 36,315 9,482
7 to 12 months +tZ2+2@EH - -
Over 1 year —F= L E 11,349 18,219
130,905 86,978
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AR TR R M E

For the year ended 31 December 2025

HEZ

25.

206

“HE+ZRA=+—HLEE

AMOUNTS DUE FROM FELLOW SUBSIDIARIES,
AMOUNT DUE TO ULTIMATE HOLDING
COMPANY, AN INTERMEDIATE HOLDING
COMPANY, A FELLOW SUBSIDIARY AND A
NON-CONTROLLING SHAREHOLDER OF A
SUBSIDIARY

As at 31 December 2025, included in the amount
due to an intermediate holding company is
a loan amounting to US$255,000,000 (2024:
US$230,000,000). The loan carries interest at
floating interest rate of Secured Overnight
Financing Rate (“SOFR") plus 2% to 3.50% (2024:
SOFR plus 2% to 3.50%) per annum. The amount
is unsecured and fully repayable in 2029 (2024:
repayable in 2029).

As at 31 December 2025, the amount due to a
fellow subsidiary represents accrued interest arising
from an unsecured loan of US$3,000,000 which was
outstanding as at 31 December 2024. The loan
carried interest at a floating interest rate of SOFR
plus 2.25% per annum. The principal amount of
the loan was fully settled during the year ended 31
December 2025, while the related accrued interest
remained unpaid as at 31 December 2025.

The remaining amounts are unsecured, interest free
and repayable on demand.

All these balances are non-trade in nature.

25. FEURE % M8 A B TRIA ~ (T BRAR =

IRAE) FREERAE FRIEL
Bl KMt B AT IFERR AR R 2 FRIR

R_E_HEFE+_B=+—H ' EN+H
PR AT 2 B A —ZE E 255,000,000
%70 (T ZTPU4E © 230,000,000%7T) © %
BB EFRRRBENE ((FEFRER

BERE)) M2EE350E (ZE_MN4F .
Eiﬁsﬁﬁn%&‘ﬂé%lﬁmzris 508) 2 ¥
FFEFNEH B ZAREBEEFREBER
= ﬂﬂaa(_%_ FIRIBEZA
ETE%')"

R_E_RAF+_RA=+—HENHE
AfBARZHREIE—ZEN_T_UF

TZRA=+—HEREEZEEFREM
3,000,000 o E 4 2 FEETF) B - BN
REEFRRERRENXN2 2B F8F
FERFR - ERATERBE_Z_0F
T A=+ —HLEFERTEEE MHEE
HESFER - E_AF+A=+—
B Ao

R ERERT RELAKRERE
o

FRELSEERTEIFEZEE
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Notes to the Consolidated
Financial Statements

AR e TSR MIEE

17 N =
For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

26. BANK AND OTHER BORROWINGS 26. RITREMMER
The Group's bank and other borrowings, which are AEBIRTEEMBRE A BRI ER
unsecured term loans, are repayable as follows: a0 HIizsZv AU -
2025 2024
—BTHRFE T NF
US$‘000 US$'000
F=7T FE7T
Within a period not exceeding one year A #8i8—4F
— Bank borrowings —IRITERR 133,511 102,747
— Other borrowing —H M E= 20,138 =
153,649 102,747
Within a period of more than one year —ELL B BI1E M E
but not exceeding two years 56,500 43,000
Within a period of more than two years ML _EER BB HE
but not exceeding five years 210,000 180,000
Within a period of more than five years B A F 43,800 45,185
463,949 370,932
Less: Amount due within one year B A AERBEEZ—FR
shown under current liabilities F|EAFRIE (153,649) (102,747)
Amount due after one year shown as  F|&IERBIEEZ —F#%
non-current liabilities B ERFRIE 310,300 268,185

As at 31 December 2025 and 2024, the bank
borrowings carried floating interest rates ranging
at 3-month SOFR plus 2% to 6-month SOFR plus
2.5% per annum (2024: SOFR plus 1.6% to 6-month
SOFR plus 2.5% per annum); the other borrowing
carried floating interest rates at 6-month SOFR plus

3% (2024: Nil) per annum.

As at 31 December 2025, the Group's bank
borrowings of approximately US$355,469,000 (2024:
US$296,928,000) are guaranteed by the ultimate

holding company.

T/ I EEREERERAT

RIE_AFERZZE_NFE+ A
—+—H RITEFRENFE AR BERF
Bmﬁnﬁﬁﬂ_ﬁ_ﬂm@i/\@ﬁ BERRR
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27.

208

DERIVATIVE FINANCIAL INSTRUMENTS

During the year ended 31 December 2024, the
Group had a number of interest rate swap contracts
with commercial banks to hedge its exposure to
cash flow interest rate risk arising from certain
floating-rate United States dollar bank borrowings.
These interest rate swap contracts were designated
as cash flow hedges. Upon the full repayment of
the related bank borrowings during the year ended
31 December 2024, all outstanding interest rate
swap contracts were fully settled and terminated.

As at 31 December 2024 and 31 December 2025,
the Group did not have any outstanding derivative
financial instruments. Accordingly, no fair value
gain or loss in respect of derivative financial
instruments was recognised in profit or loss or
other comprehensive income for the year ended
31 December 2025 (2024: loss of approximately
US$185,000 recognised in other comprehensive
income and accumulated in the hedging reserve).

27.

TTEEMIA

REE_ZE_MNF+"_B=+—HILHF
B AEERASEEERTILZLIER
BG4 L ARETETEEIRT
ERFMEEMNIREREFN XA - ZFF
IR NRIEEARAREREH P -BE
HEARTEINEBEE_SE_NFE+_4
=+ —HIEFEFERBHEE FTERGES
A XSSO ERBEEL K 1Eo

RZZE_WME+-_B=+—HBK_=-%F
“HRFE+ZRA=+—H AEE T EREA
AEENTESTRTR-EIL-BE—T
“HF+ZR=1T—HIEFE WEALT
TEMIAQNFENBENGEERNER
HEMEEEEPEE (CTZME R
H fth % [ W i P A 5B 49185,000 TT S 18 -
it Rt HEE R ) ©

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

LEASE LIABILITIES 28. HHE&R
2025 2024
—ERFE ZTTOF
US$‘000 US$'000
FE7T TE7T
Lease liabilities are payable: ENHEEEE
Within a period not exceeding BB —F
one year 519 672
Within a period of more than —FEU L BRBEME
one year but not exceeding
two years 548 512
Within a period of more than MEU LERBBRE
two years but not exceeding
five years 928 1,463
1,995 2,647
Less: Amount due for settlement B A AmEaE 1288
within 12 months shown under M EIHRAE ERIE
current liabilities (519) (672)
Amount due for settlement after HRIEREEBsZ12EA
12 months shown under B RS ERRIE
non-current liabilities 1,476 1,975
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29. PROVISIONS 29. BE

2025 2024
“ETRE 2 TMOF
US$'000 US$'000
FXET FE7T
Long-term provisions REAREE
Leave pay and bonuses PRI BN S {EAL 1,026 1,076
Rehabilitation and environmental BB RIRFREE (fT5ta)
provision (Note a) 21,683 20,627
22,709 21,703
Short-term provisions FoHAR
Termination benefits BEER B 2,351 2,128
Rehabilitation and environmental BB RIRFREE (fita)
provision (Note a) 417 417
Leave pay and bonuses PRI BN S {EAL 1,573 1,781
Provision for legal claim (Note b) EERREEE (EEb) 1,095 1,095
5,436 5,421
28,145 27,124
US$'000
FE7T
At 1 January 2025 N _E_HF—H—H 27,124
Utilised during the year FREA (1.319)
Provided during the year FREE 2,340
At 31 December 2025 RN E_AF+"B=+—H 28,145
Notes: BisE
(a) The Group is exposed to environmental liabilities relating to @ AR ARt IERaE B

its mining operations. Estimates of the cost of environmental
and other remedial work such as reclamation costs, close-
down and restoration and pollution control are made on an fEzto
annual basis, based on the estimated lives of the mines.
Rehabilitation and environmental provision classified as short-
term represents the amount estimated to be settled within
one year from the reporting period.

(b) The Group has dealt with lawsuits and arbitrations that b)
arise in the ordinary course of business. The legal cases are
reviewed on a regular basis and as at 31 December 2025
and 2024, provisions for legal cases were provided where a
reasonable estimate can be made of the potential financial
impact on the Group.
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30. DEFERRED TAXATION

For the purpose of presentation in the

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

30. IEFEFIE
MEBIGEEHBRNERMES  EEREE

consolidated statement of financial position, BREBECIEEY
deferred tax liabilities and assets have been offset.
Property,
plant and
equipment,
mineral Foreign
rights and exchange
exploration difference
and arising from
evaluation Other intra-group
assets  provisions activities  Tax losses Others Total
¥ -BEK
BB RER E@ARRR
MR ER & MiEE 2
TMEEE  HtiE EREE  RIESHE Hth st
US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
TET TEx TET TEx TET TET
(Note)
(FizH)
At 1 January 2024 RZE_MFE—-F—H 335,947 (12,350) 39,573 (5,366) (1,622) 356,182
Charge (credit) to profit or loss BBz (5 ABE)
(note 12) (Przt12) (9,066) (8,705) (1,809) 5,118 = (14,462)
At 31 December 2024 RZE_ME+_H
=+—H 326,881 (21,055) 37,764 (248) (1,622) 341,720
Charge (credit) to profit or loss BBz i1k (G A )
(note 12) (RfzE12) (8.424) (2,844) (6,649 1574 = (16,345)
At 31 December 2025 RZE_R&+_R
=+—H 318,457 (23,901) 31,115 1,326 (1,622) 325,375

As at 31 December 2025, the Group has unused
tax losses of approximately US$33,519,000
(2024: US$20,044,000). No deferred tax asset has
been recognised in respect of the remaining
approximately US$4,931,000 (2024: US$2,068,000)
due to the unpredictability of future taxable profit
streams. The tax losses may be carried forward
indefinitely, except for the tax losses of subsidiaries
in Zambia are available to be carried forward up to
a maximum of ten years from the year in which they
are incurred subject to regulations in Zambia.

RZE_HFE+_B=+—H &~&£EA
AENFEHRIEE1E4733,519,000E 7 (&
P94 : 20,044,000%E7T) o KR EFERR
AR A BT8R I ERLER T 494,931,000
E70 (CTZE M4 2,068,000 7T) MESDIE
JEMRIBEE o FRUNBLEENR B ARTE
BT ERBAENHRET REBEEHE
EXEERIEEES HEIN RIBEEE
A ERHRAS o
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31. SHARE CAPITAL 31. g7
Number of
shares Amount
R E &8
HK$'000
TET
Ordinary shares of HK$0.01 each SREBNETZEER
Authorised: ETE
At 1 January 2024, 31 December 2024 and RZB2E_ME-RB—-H Z%
31 December 2025 “HE+ZB=1+—HK
_E_hE+"A=1—H 20,000,000,000 200,000
Issued and fully paid: BETRHRE
At 1 January 2024 and 31 December 2024 RIE_NE—B—HE
“ETME+"B=+—H 12,502,082,051 125,021
Issuance during the year ERNEBT 630,000,000 6,300
At 31 December 2025 RIE-RE+"B=+—H 13,132,082,051 131,321
2025 2024
“ToRFE —“ZETOUF
Us$'000 US$'000
FET F=
Shown in the consolidated financial Nk b el
statements as 16,835 16,027

212

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 the directly attributable
incurred 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.

R_E_RE=B+tH xRE—%
FTERFFANSE630,000,0000I858
B0 A BR0.628 B T BREE T4~
RANBBIU AR A EXFTSRIEMEEEYN
395,640,000t HEB RN _E_HF=
BZ+HH > xRBRBREE RRVEWH
% NECESIETHBIRENR0.6287BTTH
Bi&mE—F ERR R 2174 3£630,000,000
RIS D e B LM 5 R AT E
17 B% 212 10630,000,0008% fZ 15 > MR )
WENRI PSR IE 588 (KRINRBEBREE
B 1) £975388,000,0005 70 B BAE—
LB AR AT HBA_S _HE
= B+=RRERZE-_RAE=B=+HH
PN
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32.

SHARE-BASED PAYMENT TRANSACTIONS

The Company operates share-based payment
arrangements, including a share option scheme
(the “Share Option Scheme”) and a share
incentive scheme (the “2024 Share Incentive
Scheme”), which were approved and adopted by
the shareholders of the Company.

The purpose of these share-based payment
arrangements is to provide incentives and reward
to eligible participants for their contribution to, and
continuing efforts to promote the interests of the
Group, and for such other purposes as the board of
directors may approve from time to time. Eligible
participants include any director (whether executive
or non-executive, including any independent
non-executive director) or employee (whether full
time or part time) of the Group, subject to the
terms of the respective schemes.

Equity-settled share-based payment transactions
are measured at the fair value of the equity
instruments granted at the grant date and
recognised over the vesting period, with a
corresponding increase in equity.

Share option scheme

A share option scheme of the Company (the
“Share Option Scheme”) was approved and
adopted by the shareholders of the Company at
the extraordinary general meeting held on 19 June
2019. Eligible participants of the Share Option
Scheme include any director (whether executive
or non-executive, including any independent non-
executive director) or employee (whether full time
or part time) of the Group. The Share Option
Scheme, unless otherwise terminated or amended,
will remain in force for a period of 10 years from
19 June 2019. Further details of the Share Option
Scheme are set out in the Company’s circular dated
30 May 2019.
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32.

214

SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

The maximum number of shares which may be
issued upon exercise of all options to be granted
under the Share Option Scheme, any other new
share option scheme and existing scheme of the
Company shall not, in aggregate, exceed 10% of
the ordinary shares in issue as at the adoption of
the Share Option Scheme or any other new share
option scheme of the Company. The Company
may seek approval of its shareholders in a general
meeting to refresh the 10% limit under the Share
Option Scheme. The total number of shares
issued and to be issued upon exercise of the share
options granted under the Share Option Scheme
and any other share option scheme of the Group
(including both exercised and outstanding options)
to each participant in any 12-month period up
to the date of grant shall not exceed 1% of the
ordinary shares in issue at the date of grant. Any
further grant of share options in excess of this limit
is subject to shareholders’ approval in a general
meeting of the Company.

Any share option granted under the Share Option
Scheme to a substantial shareholder (as defined in
the Listing Rules) or an independent non-executive
director (or any of their respective associates) of the
Company, in excess of 0.1% of the ordinary shares
of the Company in issue at the date of grant and
with an aggregate value (based on the closing price
of the Company's shares as quoted on the Stock
Exchange at the date of each grant) in excess of
HK$5 million, within any 12-month period up to
and including the date of such grant, are subject
to recommendation from the independent non-
executive directors of the Company (excluding any
independent non-executive director who is also the
grantee of the options) and shareholders’ approval
in a general meeting of the Company.
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32. SHARE-BASED PAYMENT TRANSACTIONS

(Continued)

A share option may be accepted by a participant
within 14 days from the date of the offer for
grant of the option. The exercise period of the
share options granted is determinable by the
directors in accordance with the terms of the
Share Option Scheme, and commences from the
date of acceptance of the offer of grant of the
share options and ends on a date which is not
later than 10 years from the date of grant of the
share options. At the date of offer of the option,
the directors of the Company may specify any
conditions which must be satisfied before any
option may be exercised.

The exercise price of the share options is
determinable by the directors of the Company,
but must not be less than the highest of (i) the
closing price of the Company’s shares as stated
in the Stock Exchange’s daily quotation sheet on
the date of the offer for grant, which must be a
business day; (ii) the average closing price of the
Company's shares as stated in the Stock Exchange’s
daily quotation sheets for the five business days
immediately preceding the date of the offer of the
grant; and (i) the nominal value of the ordinary
share.

Share options do not confer rights on the holders
to dividends or to vote at shareholders’ meetings.
No options were granted or exercised under the
Share Option Scheme during the years ended 31
December 2025 and 2024. The Company had no
share options outstanding as at 31 December 2025
and 31 December 2024.
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32.

216

SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

Share incentive scheme (2024 Share Incentive
Scheme)

During the year ended 31 December 2024, the
Company adopted the 2024 Share Incentive
Scheme pursuant to an ordinary resolution passed
by the shareholders of the Company at the annual
general meeting held on 26 June 2024. The 2024
Share Incentive Scheme is valid for a period of ten
years from the date of adoption unless terminated
earlier in accordance with its terms.

Under the 2024 Share Incentive Scheme, the
Company may grant performance based awarded
shares to eligible participants, including directors
(other than independent non-executive directors)
and selected employees of the Group, as
incentives or rewards for their contribution to the
Group. The awarded shares are equity settled and
are granted at nil consideration, subject to vesting
conditions determined by the Board, which may
include service conditions and/or performance
conditions. The minimum vesting period for the
awarded shares is not less than twelve months from
the date of grant, unless otherwise permitted under
the Listing Rules.

Upon vesting, the awarded shares may be satisfied
by the allotment and issue of new ordinary shares
by the Company and/or the purchase of existing
shares from the market through a trustee, in
accordance with the terms of the 2024 Share
Incentive Scheme and the applicable requirements
under the Listing Rules.

No awarded shares were granted, vested,
cancelled or lapsed under the 2024 Share Incentive
Scheme during the year ended 31 December 2025
and 2024. Accordingly, no share-based payment
expense was recognised in the consolidated
statement of profit or loss for the year ended 31
December 2025 and 2024.

32.
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33. KARR AR

Number of
Convertible Carrying
Securities amount
_ Alfg
Bokzad /4= BREE
US$'000
F=
As at 1 January 2024, 31 December A _EE—B—H-
2024 and 31 December 2025 —ECME+"HA=+—H
R_E_HE
+=-B=+—H 690,000,000 88,462
The Convertible Securities are convertible into AR S ST IR ER 1B TEIRA KA T

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 year ended 31 December 2025,
no conversion of the perpetual subordinated
convertible securities was made (2024: Nil).
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34.

218

FINANCIAL INSTRUMENTS
Capital risk management

The Group manages its capital to maintain a
balance between continuity of cash flows from
operating activities and the flexibility through the
use of borrowings. The Group also monitors the
current and expected liquidity requirements and
its compliance with lending covenants regularly to
ensure that sufficient working capital and adequate
committed lines of funding are maintained to
meet its liquidity requirements. The Group's overall
strategy remains unchanged from prior years.

The capital structure of the Group consists of net
debts, which includes the borrowings disclosed
in note 26 and amount due to ultimate holding
company, an intermediate holding company, a
fellow subsidiary and a non-controlling shareholder
of a subsidiary disclosed in note 25, net of bank
balances and cash; and equity attributable to
owners of the Company, comprising issued share
capital and reserves.

The management reviews the capital structure
on a regular basis. As part of this review, the
management considers the costs of capital and the
risks associated with each class of capital, and will
balance its overall capital structure through issue
of new shares or share buy-backs, and the issue of
new debt or the redemption of existing debt.
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34. FINANCIAL INSTRUMENTS (Continued)
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34. EFMTA (&

Categories of financial instruments SR T B8R

2025 2024
—E"RE —E Y&
US$'000 US$'000
FET F=1

Financial assets EREE
At amortised cost R EH Al 2R 184,721 104,051
At FVTPL AT EF ABR 55,715 39,931

Financial liabilities EREE
At amortised cost R H B AN 1,232,843 881,334

Financial risk management objectives and
policies

The Group's major financial instruments include
derivative financial instruments, trade and other
receivables, amounts due from fellow subsidiaries,
financial assets at FVTPL, bank deposits with
original maturity over three months, bank balances
and cash, trade and other payables, amounts
due to an intermediate holding company/a
fellow subsidiary/a non-controlling shareholder
of a subsidiary/ultimate holding company, bank
borrowings and bank overdrafts. Details of the
financial instruments are disclosed in respective
notes. The risks associated with these financial
instruments include market risk (currency risk,
interest rate risk and commodity price risk),
credit risk and liquidity risk. The policies on
how to mitigate these risks are set out below.
The management manages and monitors these
exposures to ensure appropriate measures are
implemented on a timely and effective manner.
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Market risk
Currency risk

The Group manages its foreign currency risk by
closely monitoring the movements of foreign
currency exchange rates. The Group currently
has not entered into any foreign currency forward
contracts to hedge against foreign currency risk.

The Group is mainly exposed to fluctuation
against foreign currency of ZAR, ZMW and CDF
relative to US$. Under the linked exchange rate
system, the financial impact on foreign exchange
difference between HK$ and US$ is expected to
be immaterial and therefore no sensitivity analysis
has been prepared. The management of the Group
considers the carrying amount of the foreign
currency denominated assets and liabilities are not
material and thus the profit or loss impact of the
reasonably possible changes in foreign exchange
rates of other currencies is not material, and
therefore the sensitivity analysis is not presented.

Interest rate risk

The Group is exposed to cash flow interest rate
risk in relation to borrowings and amounts due to
an intermediate holding company and a fellow
subsidiary with reference to SOFR. The use of
financial derivatives is governed by the Group's
policies approved by the board of directors, which
provide written principles on interest rate risk and
the use of financial derivatives. The Group used
interest rate swap contracts to hedge certain
floating rate borrowings in prior years. As at 31
December 2025, the Group did not have any
outstanding interest rate swap contracts (2024: Nil)
as the prior contracts had been fully settled and
terminated following repayment of the relevant
borrowings.
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34. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Market risk (Continued)
Interest rate risk (Continued)

The interest rate swap contracts exchanging
floating rate interest amounts for fixed rate interest
amounts are designated as cash flow hedges to
reduce the Group's cash flow exposure resulting
from variable interest rates on bank borrowings.
The interest rate swap and the interest payments
on the loan occur simultaneously and the amount
accumulated in equity is reclassified to profit or
loss over the period that the floating rate interest
payments on debt affect profit or loss.

The Group's bank balances have exposure to cash
flow interest rate risk due to the fluctuation of the
prevailing market interest rate on bank balances.
The directors of the Company consider that the
Group's exposure of the short-term bank deposits
to interest rate risk is not significant as interest
bearing bank balances are with short maturity
period.
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Financial Statements
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Market risk (Continued)
Sensitivity analysis

The sensitivity analysis has been determined based
on the exposure to interest rates for floating-
rate interest bearing borrowings. The analysis is
prepared assuming those balances outstanding at
the end of the reporting period were outstanding
for the whole year. A 50 basis point increase or
decrease which represents the management’s
assessment of the reasonably possible change in
interest rates is used.

If the interest rate on bank borrowings (excluding
bank borrowings under cash flow hedges) and
amount due to an intermediate holding company
and a fellow subsidiary carried at floating rate had
been 50 basis points higher and all other variables
were held constant, the profit for the year ended
31 December 2025 would have decreased by
approximately US$2,516,000 (2024: loss increased
US$2,114,000), and vice versa.
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34.

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Market risk (Continued)
Commodity price risk

The Group is also exposed to commodity price risk
as the Group's sales and purchases are subject to
provisional pricing arrangements, predominantly
copper and cobalt prices. The Group has
appointed a special team to monitor the price risk
and will consider hedging the risk exposure should
the need arise.

Credit risk and impairment assessment

The Group's maximum exposure to credit risk in the
event of the counterparties’ failure to perform their
obligations at the end of the reporting period in
relation to each class of recognised financial assets
is the carrying amount of those assets as stated in
the consolidated statement of financial position.
In order to minimise the credit risk, the directors
of the Company has delegated the management
to be responsible for credit approvals and other
monitoring procedures to ensure that follow-up
action is taken to recover overdue debts. In this
regard, the directors of the Company consider that
the Group's credit risk is significantly reduced.

The credit risk for bank deposits and bank balances
exposed is considered minimal as such amounts
are placed with various banks with good credit
ratings and there is no significant concentration of
credit risk for bank deposits and bank balances.

T/ I EEREERERAT
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Credit risk and impairment assessment
(Continued)

The Group’s mineral and metal products are
allocated between nine (2024: eleven) customers all
of whom have a good track record with respect to
settling receivables within the agreed credit period.
As part of the Group's credit risk management,
the Group applied internal credit rating for its
customers.

For other receivables, in order to minimise the
credit risk, directors continuously monitor the
settlement status and the level of exposure to
ensure that follow-up action is taken to recover
overdue debts. In determining the 12m ECL for
other receivables, the management of the Group
has taken into account the historical default
experience and forward-looking information,
available without undue cost or effort as
appropriate. The Group assessed that the 12m
ECL by applying ECL rate of 0.1% after considering
forward-looking adjustment, on these balances
are not material and thus no loss allowance was
recognised.

There have been no changes in the estimation
techniques or significant assumptions made during
the year ended 31 December 2025.

The Group only invests in debt securities with high
credit ratings or issued by reputable companies.
The board of directors regularly reviews and
monitors the portfolio of debt securities. The debt
securities with principal amount of US$1,000,000
(2024: US$1,000,000) are carried at fair value of
US$994,000 (2024: US$969,000) at 31 December
2025 are rated at investment grade based on the
external credit rating agencies.
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34. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Liquidity risk

In management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by the management
to finance the Group's operations and mitigate
the effects of fluctuations in cash flows. The
management monitors the utilisation of borrowings
and ensures compliance with loan covenants.

The Group relies on bank and other borrowings
as a significant source of liquidity. As stated in
note 3, the directors have considered the Group's
liquidity and going concern in light of the fact that
the Group's current liabilities exceed its current
assets by approximately US$68,377,000 (2024:
US$80,436,000).

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities. The table has been drawn up based on
the undiscounted cash flows of financial liabilities
based on the earliest date on which the Group can
be required to pay. The maturity dates for other
non-derivative financial liabilities are based on the
agreed repayment dates.

The table includes both interest and principal cash
flows, except for trade payables under provisional
pricing arrangements. To the extent that interest
flows are floating rate, the undiscounted amount is
derived from interest rate curve at the end of the
reporting period.

For trade payables under provisional pricing
arrangements, the amount is derived from the
estimated future cash payments with reference to
the LME future commodity prices at the end of the
reporting periods.
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

34. ERI A (&)
HHEREEIEBIEREE (48)

Liquidity risk (Continued) mEE SRR (48)
Over
one year
Weighted  On demand but not Total
average  and within ~ more than ~ More than undiscounted Carrying
interest rate oneyear  fiveyears  fiveyears  cash flows amount
ik BREXR —E# RUERHE
9= —F BREER BRLE MR REE
% US$'000 US$'000 US$'000 US$'000 US$'000
% TERT TEn TEn TEn TEn
As at 31 December 2025 RIZZRE+ZA
S
Non-derivative financial liabilities JF$74 &R &
Trade and other payables BRREMENRE
(excluding trade payables under (FEERRTEZH
provisional pricing arrangements) 2 BREAIFIE) - 339,508 - - 339,508 339,508
Amount due to ultimate holding B REERAGZIE
company - 1,965 - - 1,965 1,965
Amount due to an intermediate  FEfYHREERABIFIE
holding company 6.73 - 346,000 - 346,000 297,568
Amount due to a fellow subsidiary  EfI[EI R KB ARE - 1,205 - - 1,205 1,205
Amount due to a non-controlling  FE{IIBABIIERER
shareholder of a subsidiary RRAE - 401 - - 401 401
Bank overdrafts RITEZ 9.00 28,247 - - 28,247 28,247
Bank borrowings - floating rate ~ $RTEER—F 8 597 153,343 286,237 90,829 530,409 443,811
Other borrowing HitfEa 6.57 21,471 - - 21,471 20,138
Lease liabilities HEaR 6.71 635 1,635 - 2,270 1,995
546,775 633,872 90,829 1,271,476 1,134,838
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34. FINANCIAL INSTRUMENTS (Continued) 34. EFT H (48)
Financial risk management objectives and MHERREEBEREE (8)
policies (Continued)
Liquidity risk (Continued) REESERE (8)
Over
one year
Weighted ~ On demand but not Total
average  andwithin ~ morethan ~ More than undiscounted Carrying
interest rate one year five years fiveyears  cash flows amount
mE  EEXR —F% RUEGRHRE
Fiah% —ER BRER BRRF MERE REE
% US$'000 US$'000 US$'000 US$'000 US$'000
% TEn TEn TEn TEn TEn
As at 31 December 2024 RZEZME+ZA
=8
Non-derivative financial liabilities JEfT4£EEE
Trade and other payables B A REMENTIE
(excluding trade payables under ~ (FEIEREEEZH
provisional pricing arrangements) T Z BRI ) - 234,788 - - 234,788 234,788
Amount due to ultimate holding  EfY RAERAEIH
company - 2,038 - - 2,038 2,038
Amount due to an intermediate T RREHERAR
holding company 7.28 = 319713 = 319713 256,339
Amount due to a fellow subsidiary  EfIEI R KB ARZE 674 = 4,355 = 4,355 4,100
Amount due to a non-controlling  FE{IIB/ABIIERER
shareholder of a subsidiary RRE - 318 - - 318 318
Bank overdrafts fEﬁLi'i 9.00 12,630 = = 12,630 12,630
Bank borrowings - floating rate RITER— 6.74 125,680 271,404 48,470 445,554 370,932
Lease liabilities fgak 6.6/ 825 2263 - 3,088 2,647
376,219 597,735 48470 1,022,484 883,792
%) || EBERERERAT “ZEAFR 227
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34. FINANCIAL INSTRUMENTS (Continued) 34. EMTI A @)
Fair value measurements of financial EMTEREZAFEEE
instruments
Fair value of the Group's financial assets and REFEKEUHEENANFTEHAEZEZS
financial liabilities that are measured at fair value on MEERTHEEZATE
a recurring basis
Some of the Group's financial assets and financial NREBETESHEERESHREENERE
liabilities are measured at fair value at the end HEXEANFEEStE TR BB EEE
of the reporting period. The following table TREsHEELRSHEBEZAEELZ
gives information about how the fair values of B (CHEEMESMT AR ERENE A
these financial assets and financial liabilities are ) o
determined (in particular, the valuation technique(s)
and inputs used).
Fair value Valuation technique(s)
Fair value hierarchy and key input(s)
ATE NFERR hERTREIEGAYE
2025 2024
ZE21f ZEINE
US$'000 US$'000
FER T
Financial assets
EHEE
Financial assets at FVTPL 994 99 Level2 Quoted prices in the over-the-counter market
BRATEFABGZEHEE E ETHHRE
Trade receivables under provisional 54,721 38962 Level2 Average LME future commodity prices for the duration
pricing arrangements up to the date of final pricing
BRTERH T2 ERRKTE FH HERKRTEERALBR memBEEnTIEHR
Interest rate swap contracts - - level2 Discounted cash flow. Future cash flows are estimated
based on forward interest rates (from observable
yield curves at the end of the reporting period) and
contracted interest rates, discounted at an applicable
discount rate taking into account the credit risk of the
counterparty.
HEEal FH BirERERE - ARRLRENENEHAZE (R
RERRNTRZNHIE) RaOT UL
i St REF R EERRBRERTERAR-
Financial liabilities
ERaf
Trade payables under provisional - - level2 Average LME future commodity prices for the duration
pricing arrangements up to the date of final pricing
BRETEZH T2 ERRARE EH HERRTEBAALBRz REMBEERTHER

There were no transfer between Level 1 or 2 during
the year.

FR>E—RIE R BT EEE
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FINANCIAL INSTRUMENTS (Continued) 34. EFMTA (&
Fair value measurements of financial EMITAZAFESNE B
instruments (Continued)
Fair value of the Group's financial assets and REBUIEREEMHEELAFES=
financial liabilities that are not measured at fair ZEHMEERTREEZATYE
value on a recurring basis
The directors of the Company consider that the KANBEEDRLE RBHERANCRZERE
carrying amounts of financial assets and financial EEMRETHEBEZIREEREERATEME
liabilities recorded at amortised cost approximate o
their fair values.
The fair values of financial assets and financial RBIEN AR EREEREREE
liabilities recorded at amortised cost are ZAFEIEBREREMNZ CEBENR
determined in accordance with generally accepted EARIRIB S MEDITMEE
pricing models based on discounted cash flow
analysis.
CAPITAL COMMITMENTS 35. BAKIE
2025 2024
—T_RF _—TMNFE
US$'000 US$'000
F=7T FE7T
Capital expenditure in respect of BEINERNGEMBRE
construction of property, plant and BEZYE -BEK
equipment, mineral rights and REIE -BEEEUK
exploration and evaluation assets MR R EEZ
contracted for but not provided in BARMx
the consolidated financial statements 284,205 215,619
%) || EBERERERAT “ZEAFR 229
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RETIREMENT BENEFIT SCHEMES

The Group participates in the Mandatory Provident
Fund Scheme registered with the Mandatory
Provident Fund Schemes Authority under the
Mandatory Provident Fund Schemes Ordinance for
all qualifying employees in Hong Kong. The assets
of the scheme are held separately from those of
the Group in funds under the control of trustee.
The Group contributes 5% of relevant payroll costs
with a cap of monthly contributions of HK$1,500
(equivalent to US$160) (effective from 1 June 2014)
to the scheme, which contribution is matched by
employee.

Contributions are made by the South African
companies to independent pension and provident
funds which are defined contribution retirement
benefits plans governed by the Pension Funds
Act, 1956. All eligible employees are required to
become members of these schemes.

DRC employees contribute to the DRC National
Social Security Fund in accordance with applicable
labour laws. All eligible Zambian employees are
required to join and contribute to an external
pension fund, Africa Life. Both funds are defined
contribution retirement benefits plans.

The assets of each of the retirement benefits
schemes are held separately from those of the
Group in funds under the control of the trustees.
The amounts incurred for retirement benefits
schemes contributions are disclosed in notes 10
and 11. According to the respective schemes,
those contributions are not refundable nor
forfeitable. As at 31 December 2025, there were
no forfeited contributions (by employers on behalf
of employees who leave these retirement benefit
schemes prior to vesting fully in such contributions)
in the Group under these retirement benefit
schemes. Hence, there is no forfeited contribution
available for the Group to reduce its existing
level of contributions to these retirement benefit
schemes in future years.

36.
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37. 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.

(@) Transactions 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
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37. BBALRS

FEEAT/ (—REEZREHRHREEA
RBFAFENEE LR MEREARK
5% AR AT IER]) TR REER AT
Z— > R0 B Al 3 22 B o BB PR A

HEAZEFNBEEEAZENZERTE
B A T 5 A o

(a) ET/IKHEMBRABRNZRS

B PS A BE Y 5E P IR B 2 R A 45
BB AEBNERNEE)IIRHE
MEAR CFrEEAER) STIZIUT

with JCG and its subsidiaries (excluding the T5
Group) during the year:
2025 2024
—EBECRFE T _NF
US$’000 US$'000
F=E7T FE7T
Interest expenses on loan due  EJHEZERABTERZ
to an intermediate holding MEREX
company 16,138 14,556
Interest expenses on loan due  EIEIRMIBARERZ
to a fellow subsidiary 2R 105 283
Interest expenses payable to an &S PEIIER A BIKA XK
intermediate holding company — BI#&EE S 2 F SR
on the perpetual subordinated
convertible securities 88 88
License fee income received BRZRMNEABWEGTRI &
from fellow subsidiaries WA 440 403
License fee income received from B B H# A TUKENEFAJ & URA
a related party 119 105
Additions to property, ME-BERZRBEZRE
plant and equipment 30,309 47,538
Mining expenses paid to BIEE I EYNCIFRNESS
a fellow subsidiary (Note) (53 (f‘ﬁuf) = 8,941
Maintenance expenses paid to  [RI[E &M EBA B X (I 4EE
a fellow subsidiary (Note) Bz (fIEE) 1,659 2,015
Guarantee fee paid to FRAZERABZMERE
ultimate holding company 1,596 1,217
Note: These transactions are regarded as disclosable Mzt : R¥E LRI E4ASE ) ZEXEWEA

continuing connected transactions, pursuant to
Chapter 14A of the Listing Rules. The disclosures
required by Chapter 14A of the Listing Rules are
disclosed in the “Continuing Connected Transactions”
section in the annual report.

T/ I EEREERERAT
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AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=t+—HLEE

37. RELATED PARTY TRANSACTIONS (Continued)

232

(a)

(b)

(c)

(d)

Transactions with JCG and its subsidiaries
(Continued)

As at 31 December 2025, corporate
guarantee facilities in an aggregate amount
of approximately US$550,000,000 (2024:
US$378,743,000) was provided by JCG for
banking facilities obtained by the Group, of
which approximately US$355,469,000 (2024:
US$296,928,000) was utilised.

Transactions/balances with other PRC
government controlled entities

The Group has entered into various
transactions, including deposits placements,
borrowings and other general banking
facilities, with certain banks and financial
institutions which are government-related
entities in its ordinary course of business.
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 parties

During the year ended 31 December 2025,
the Group has royalty paid to non-controlling
shareholders of subsidiaries amounting
to approximately US$7,735,000 (2024:
US$9,028,000). In addition, as set out in note
17, the Group has obtained the renewal of a
mining right which is settled by the transfer of
5% of Ruashi to the DRC government during
the year ended 2024.

Compensation of key management
personnel

The key management personnel of the
Company are its directors. Further details of
their emoluments are disclosed in note 11(a).
The emoluments of Liu Jian are borne by the
ultimate holding company.

(a)

(b)

(c)

(d)

37. MBALRS (&)

BE)IREMBARZRS (B)

WZE-_RFE+_A=+—H %]
EMAEBERZIRTEEEER
& $£49550,000,000% 75 (Z = =Y
T 1 378,743,000 7T) AR EREE >
Hh B 8)F49355,469,000E 7T (Z &
T P04 : 296,928,000 7T) ©

BLH P E B TR EGIERZX 5
/HEER

AEBEREASEFBARETARB
BN ERAER 25 TIIRIT TR
BEIUZER S SEER ERR
H—ARIRITRE - BNZFIRITR
ZHMLE ARBDEEBR/DFAKE
BE&ETKe

BLIFREBAFRBA L2 5

BE_ZE_AF+_H=+—HIt
FE AEBEZNFHEASIE
2= 1S A% B B A A B 497,735,000 7T
(ZZ P4 : 9,028,000 7T) o It
Sh IR 7FRE REBEZZ Y
FIFFE AEBEEE —BXRE
HE > ZARTBERE L B8 Ruashi 5% &
FTHIR () BN ARNEE -

FEEEASRMN

AT ZIEBEASAHERF A
NSNS 2 B — T FBIRBER W
F11@) BB HRARIER AT
Ao

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

38. RECONCILIATION OF LIABILITIES ARISING FROM 38. HREIHEL BB HIE
FINANCING ACTIVITIES

Amount

due

Amount  Amount to a non-
dueto duetoan  Amount controlling
ultimate intermediate due to shareholder

Dividends Interest Lease Bank Other ~ holding  holding  afellow ofa
payable  payable liabilities borrowings borrowings  company  company subsidiary subsidiary
fefd

EARE EATE EAER  WEAT

BRAT  #RAE  WERR  JHER

EffRS EAANE HERG ROER  HUER W wE wE  REWE
US§000  USS000  US$000  US§000  USS000  USS'000  USS000  US$000  US$'000
T&n TEr TEn TE TErn TEr TEn TEn TEn

At 1 January 2024 RIEZME

—B—H - - 864 262,966 - 936 171,698 5817 345
Interest expenses FEES = 28,136 50 = S = 14,644 283 =
Dividends distribution ~ FRE DR 4472 = = = = = = = =
New lease entered into  s]M ZHRER S - - 2,561 - - - - - -
Financing cash flows, net BBEREFNE @472 (28,136) (828) 107,966 - 1102 69,997 (2,000) @n

At31December 2024 RZZE_ME

+-A=1+-H - - 2,647 370,932 - 2,038 256,339 4,100 318
Interest expenses fERR - 3474 151 - - - 1622 105 -
Dividends distribution B¢ 87K 4,149 - - - - - - - -
New lease entered into ] L ZHHAE = - 6 - - - - - -
Financing cash flows, net FEREFME (4149)  (32,474) (809) 72,879 20,138 (73) 25,003 (3,000 83

At31 December 2025 RZE_RE
+-A=+-8 = > 1995 443811 20,138 1,965 297,568 1,205 401
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Financial Statements

AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=t+—HLEE

39. PARTICULARS OF SUBSIDIARIES
General information of subsidiaries

Details of the Group's subsidiaries at the end of the

39. MBATRERS
HE AT —RE R
AEEPN RS R W B AT ISR

reporting period are set out below. N
Issued and
Place of Place of fully paid Attributable equity
Name of subsidiary incorporation operation capital interest of the Group Principal activities
BETR
WEAR R BRI EEny BRER FEAREERE IERH
2025 2024
Sk 12
Chibuluma Mines ple Zambia Zambia US§50,000 85% 85%  Copper mining
Bito Bito 50000% 7 SRBIR
Copper Resources Corporation  British Virgin Islands ~ South Africa US$104,924,166 100% 100%  Investment holding
("BVI)
ABRUHE R 104.924,166% 70 RELR
(EEELEE)
Golden Grand Investment Limited® BVI Hong Kong Us$t 100% 100%  Investment holding
EBRYRE &8 B3 REZR
Golden Harbour International Hong Kong Hong Kong HKS1 100% 100%  Trading of mineral and
Trading Limited metal products
EERERERERAT &2 A 157 BERREBERER
Golden River Mining Investment BV Hong Kong Us$ 100% 100%  Investment holding
Limited
ABRUHE & %7 REZR
Golden River Management SASU  The DRC The DRC 1S$10,000 100% 100%  Investment holding
IR &) R @) 10,0007 REZR
JinRui® Mauritius Hong Kong Us$ 100% 100%  Investment holding
EEXH ; ESE REZR
Jinhe Mining Company SASU The DRC The DRC 1S$10,000 100% 100%  Investment holding
IR &) IR @) 10,000% 7 REZR
Kinsenda Copper Company SA  The DRC The DRC US$1,250,000 77% 71%  Copper mining
("Kinsenda") (" Kinsenda )
BIR &) BIR (&) 1,250000%7 SRBIR
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39. PARTICULARS OF SUBSIDIARIES (Continued)

General information of subsidiaries (Continued)

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

39. MBARFE (@)

M@ ARN—RER (8)

Issued and
Place of Place of fully paid Attributable equity
Name of subsidiary incorporation operation capital interest of the Group Principal activities
BETR
(GRS BT EEE BHRER rEAEERE FEEK
2025 2024
. Jonk 13
Metorex Copper Corporation South Africa South Africa ZAR100 100% 100%  Investment holding
(DRC) (Proprietary) Limited
[EEL LS 100RFE R REER
Metorex Holdings (Proprietary) ~ South Africa South Africa ZAR101 100% 100%  Investment holding
Limited
B Bk 10183: 5 REEK
Metorex (Proprietary) Limited South Africa South Africa US$597,766,000 100% 100%  Investment holding
B : Bk 597,766,005 70 REZR
Ruashi Holdings (Proprietary) South Africa South Africa ZAR1,000 100% 100%  Investment holding
Limited
L [EELS 1,000R3 3E 75 REER
Ruashi The DRC The DRC US$12,000,000 70% 70%  Copper and cobalt
mining
AR &) BE (£ 12,000,000%7% BRI

& These subsidiaries are directly held by the Company.

None of the subsidiaries had issued any debt
securities at the end of the year.

#

ZEMBRBEIBEARDERFTH

2o
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Notes to the Consolidated
Financial Statements

AR TR R M E

For the year ended 31 December 2025
BE_Z_HRF+_A=+—HLEE

39. PARTICULARS OF SUBSIDIARIES (Continued) 39. MBABIFFIE (&)
Details of non wholly-owned subsidiaries that BEEXNIFERERSNIEZEREL
have material non-controlling interests Z:FE
The table below shows details of non wholly-owned TRETRANEEHEE NI FIEREZH
subsidiaries of the Group that have material non- JE2 BB AT Z5F5E .
controlling interests:
Place of
incorporation Proportion of
and principal ownership interests and
place of voting rights held by Profit (loss) allocated to Accumulated
Name of subsidiary business non-controlling interests ~ non-controlling interests  non-controlling interests
) G AEY FEREGRENERREE  DETFEREZN 2it
WEAR A TEERUME Rz Z Ll ik (518 kR
2025 2024 2025 2024 2025 2024
“¥CEf “E-mE Z¥CEE CBOME ZE¥CRF CEOMA
Us$'000 US§'000  US$'000 US$'000
Fin e Tin TEn
Kinsenda The DRC 23% 2% 12,047 5,504 81,519 13472
IR &)
Ruashi The DRC 30% 30% (6,979) (5,257) 89,425 96,404
BIF @)

Individually immaterial subsidiary ~ BB IR ERH
with non-controlling interests BRIFER
HBAE

496 900 8,237 7,890

5,964 1147 179,181 177,766

Summarised financial information in respect of each
of the Group's non wholly-owned subsidiaries that
has material non-controlling interests is set out
below. The summarised financial information below
represents amounts before intragroup eliminations.

AERBEAEAFEREQNEZIFZE
B AR HERBIEE AT - LUF
MHEENMEZEERENN A 28R
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Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

39. PARTICULARS OF SUBSIDIARIES (Continued) 39. MIBRTHE (&)
Details of non wholly-owned subsidiaries BEEXREEREGNIEZENREAT
that have material non-controlling interests ZEEE (@)

(Continued)

Kinsenda Ruashi

2025 2024 2025 2024
—ECRE —“FT_mE ZEBZRE —FT_@MF
Us$'000 US$'000 Us$'000 US$'000
FE=n TE7 S x5

Current assets RENEE 78,480 63,964 353,674 188,753
Non-current assets ERBEE 629,568 641,763 1,586,538 1,389,215
Current liabilities nEaE (59,163) (50,441) (558,683) (374,079)
Non-current liabilities EREasE (293,577) (335,856)  (1,054,273) (854,373)
Equity attributable to owners i NGIE: ZE DN T
of the Company 273,789 245,958 237,831 253,112
Non-controlling interests e R 81,519 73,472 89,425 96,404
Kinsenda Ruashi
2025 2024 2025 2024

—ERF _—T_mF ZBIRE “TOQAA
US$'000 US$'000 US$'000 US$'000
FER TET FER TET

Revenue 6 277,056 226,554 204,854 249,624
Profit (loss) for the year FREH (5E) 52,378 23914 (22,260) (16,405)
Profit (loss) attributable to owners KATER NEML

of the Company i (B518) 40,331 18,410 (15,281) (11,148)
Profit (loss) attributable to the JEIERR R (S

non-controlling interests B (B518) 12,047 5,504 (6,979) (5,257)
Profit (loss) for the year FREH (5E) 52,378 23914 (22,260) (16,405)
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AR TR R M E

For the year ended 31 December 2025
BE_Z_RE+_A=t+—HLEE

39. PARTICULARS OF SUBSIDIARIES (Continued) 39. B AT¥1E (48)
Details of non wholly-owned subsidiaries BEEARIFERERNIEEEWEAR
that have material non-controlling interests 2B (B

(Continued)

Kinsenda Ruashi

2025 2024 2025 2024
—_ECRE —“FT_mE ZEBRE —ZT_@MF
Us$'000 US$'000 Us$'000 US$'000
FE=n TE1 S TE51

Net cash inflow from RELETENRE

operating activities TR 103,194 69,018 30,314 42,408
Net cash outflow from investing REKEZENRE

activities MLPEE (21,236) (14583)  (210,762) (168,653)
Net cash (outflow) inflow from RERBEIHNRS

financing activities (Fd) MAFEE (65,041) 43,677) 185,504 129,773
Net cash inflow REMNEE 16,917 10,758 5,056 3,528
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AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

40.

STATEMENT OF FINANCIAL POSITION AND

RESERVES OF THE COMPANY

40. EATNMBR AR B

2025 2024
“E-HRE T QOF
US$'000 US$'000
FET F=
Non-current assets EREBEE
Property, plant and equipment Y E N 23 35
Interests in subsidiaries ME B m 2 =
Amounts due from subsidiaries FE W B 8 A B T IE 874,876 855,937
874,901 855,972
Current assets MENEE
Other receivables HahpE W zIE 593 900
Amounts due from subsidiaries FE W B 8 A B T IE 45,680 51,121
Bank balances and cash IRIT4E R RIS 44,259 6,348
90,532 58,369
Current liabilities mENBE
Other payables HAFE( I8 1,555 1,054
Short-term provision XS HABE 1 1,095 1,095
2,650 2,149
Net current assets REEEZFE 87,882 56,220
Total assets less current liabilities EEHBERRSEE 962,783 912,192
Non-current liability JERBERE
Amount due to an intermediate P& FR SRR A B Rk I8
holding company 141,880 135,311
Net assets BESE 820,903 776,881
Capital and reserves A& 7 e it s
Share capital Rg 7 16,836 16,027
Perpetual subordinated KA RAR BT HARG 58 25
convertible securities 88,462 88,462
Reserves (Note) fEE (sh) 715,605 672,392
Total equity TR 4REE 820,903 776,881
2 IEBEBERERAT T _AFR 239



Notes to the Consolidated
Financial Statements

AR TR R M E

For the year ended 31 December 2025

HEZ

40.

240

“HE+ZRA=+—HLEE

STATEMENT OF FINANCIAL POSITION AND
RESERVES OF THE COMPANY (Continued)

Note: Movement of the Company’s reserves are as follows:

40. ERBWMBRRRRKRHEE (B)

it 1 AABEEEEUWT ¢

Share Contributed  Accumulated

premium surplus losses Total
in iz E BRRRG | “azm
US$'000 US$'000 US$'000 US$'000
FEmT FE7T FE7T FET
At 1 January 2024 RIEZWE—B—H 1,311,840 9 (637,644) 674,205
Profit and total comprehensive SR F K2 EUNA42Z8
income for the year - 1,393 1,393
Dividends recognised as RADIKZRE
distribution (3,206) - - (3,206)
At 31 December 2024 RZEZ O
+=-A=+—H 1,308,634 9 (636,251) 672,392
Loss and total comprehensive  FANFEKR 2 EEIEAEEE
loss for the year = = (5,763) (5,763)
Issuance of shares BITRRAD 48,976 S S 48,976
At 31 December 2025 RIETHEF
+—-B=+—H 1,357,610 9 (642,014) 715,605

The Company's reserves available for distribution to
shareholders as at 31 December 2025 represent the
aggregate of share premium account, contributed
surplus and accumulated losses, which amounted
to US$715,605,000 (2024: US$672,392,000).

R_E_RAE+__B=Z+—H &2
BAHSIRFTREZFELIERDE
BR SHEBHRNARFHBEEZERM
%+ %87/4715,605,000& ¢ (ZFE O :
672,392,000 7T) ©
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41. EVENTS AFTER THE REPORTING PERIOD

(a)

Subsequent to 31 December 2025 and up to
the date of approval of these consolidated
financial statements, the Group has continued
to implement certain remedial actions arising
from the independent forensic investigation
disclosed in note 3.

On 15 March 2026, the Company announced
a progress update in relation to the
independent forensic investigation. Based
on the information available up to the date
of approval of these consolidated financial
statements, the directors of the Company
consider that no material financial impact
requiring recognition in the consolidated
financial statements for the year ended 31
December 2025, and do not give rise to any
material uncertainty that would cast significant
doubt on the Group's ability to continue as a
going concern.

On 4 March 2026 (after trading hours), an
offeror notified the Company of its firm
intention to make an unconditional voluntary
cash partial offer (in compliance with
Takeovers Code) to acquire up to 700,000,000
offer shares (representing approximately
5.3% of the Company's issued share capital)
at the offer price of HK$0.01 per offer share
(the “Unconditional Partial Offer”). As at
the date of approval of these consolidated
financial statements, the Unconditional Partial
Offer was on-going.

T/ I EEREERERAT

Notes to the Consolidated
Financial Statements

AR TR R MIE

For the year ended 31 December 2025
BE_Z_RAF+_A=t+—HLEE

41. REHBEIE

(a)

“_E_AF+_RA=t+—HZz#%BK
BEEZSHEOMBRERMERR &
EEEREEEN TR EMNEIL
AR A EFPTSIERYE T HRIEN

RIEZRE=ZB+HB > ARTRQ
MERBIEAERAEZRINERE IR
BEEZSHReVBEREMERR
AEER KRB ESFR AN IR
BRBE_E_aFE+_-_RA=+—
HIEFENGEMBRERPERSHN
BAUBEE HEAGEREAE A
ERFEKREENEBREAREDN
BATHEEM-

RIEBEZRXE=ZBNH (RXZKEEK
%) —REBHAENEEREH
EAEEGR REWETR) IBRE—1A
BREEBRESEHIWBEN U
REXNRH0.01BTHNENBUE
£ %700,000,0008& 24 5 (hAR
B B TR A#A5.3%) (TRIFEED
WREELY)) IR FHREMBRERM
AEBR BRGSO WBENNEE
e
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Five-Year
Financial Summary

hFMBHE

AEBBEALAYBRFEFEZGGER - BEK
BfF EREEERREHYBERS UOT

The consolidated results and assets and liabilities of the
Group for the last five financial years, as extracted from
the audited consolidated financial statements are as

follows:
Year ended 31 December
BE+_BA=1+—HL=ZEE
2025 2024 2023 2022 2021
“ECRFE g 2= BT F “ET—F
US$'000 US$'000 US$'000 US$'000 US$'000
FE7 FET FET FET FE7T
RESULTS eS|
Revenue Weak 481,910 561,870 638,857 881,598 831,899
Profit (loss) attributable to AT B A
owners of the Company i3l
(E518) 32,654 (2,464) (11,558) 1,028 120,527
At 31 December
m+-—B=+—H
2025 2024 2023 2022 2021
TE-RE —EONE —BO=FE E-F -
US$'000 US$'000 US$'000 US$'000 US$'000
FE7 FET FET FET FE
ASSETS AND LIABILITIES EBERE&E
Total assets BEMTE 2,787,459 2457932 2170382 2,029,528 2,038,671
Total liabilities BEME%E (1,542,342)  (1,296,668)  (1,020,614) (863,438) (861,712)
Total net assets s SR 1,245,117 1,161,264 1,149,768 1,166,090 1,176,959
Equity attributable to ERBER A
owners of the Company FEhRE R 1,065,936 983,498 985,457 1,001,403 1,013,216
Non-controlling interests FEPER T 179,181 177,766 164,311 164,687 163,743
Total equity R AR%E 1,245,117 1161264 1,149,768 1,166,090 1,176,959
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%

percentage

Acquisition or Combination

the acquisition by the Company of the entire equity
interest in Jin Rui (along with the Metorex Group) in
November 2013 pursuant to the sale and purchase
agreement dated 27 August 2013, the details of
which are set out in the circular of the Company
dated 30 August 2013; with a total consideration of
US$1,290,000,000 which was satisfied by the allotment
and issue of 1,595,880,000 new ordinary shares of the
Company at an issue price of HK$1 per share and the
issue of PSCS of the Company in the aggregate amount
of US$1,085,400,000

Articles of Association

the articles of association of the Company

associate

has the meaning ascribed to it under the Listing Rules
Board

the board of Directors

BVI

the British Virgin Islands

CDBC

China Development Bank Corporation

CDF

Congolese Franc, the lawful currency of the DRC

CG Code

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

Glossary
im
BRI

%

Bkt

WEBEIE S HEIE

KRABR _E—=F+—AREBEEHA_Z
—=ZFN\B+tHZEEH=ZEWE Jin Rui
(FEFIMetorex® M) 2 2G4 25 > #2118
1,290,000,000%= 75 » UIZ 1T EBER1 BTl
K2 E5171,595,880,00008 AN A B FT & @ AR 0 LUK
BITA/A T 48(E1,085,400,0003E 7T 2 SK A R 4R
PREEZ AR BREFBEHNEAT
HEEA—S—=F/\B=+tHZBEX

HEERRER
KRB Z ABE 2R
BEEA

AR EHRAFTRT 2B E
EXg

EXg

BVI

REBEULHE

EIR1T
EIRFAEIRITROBRAE
MY SR % ER

BIRERS - BIR (&) ZEEE
=BT

EHRAINERCIFT &SR EEE R T

T/ EERRERARAT —“ZT_AFK 243



Glossary
1
5R) 5L

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

Competent Person

has the meaning ascribed to it under Chapter 18 of the
Listing Rules

Concrease

Concrease DRC SA, a company incorporated in the DRC
with limited liability and 49% owned indirectly by JCG

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

244

Chibuluma

Chibuluma Mines plc » A ELL ML A
g ARABZBEIEEENB AT
Chibulumai@ &5

A Chibulumal B Z 3 T iFHRS > (IR E LR
#h3rKalulushitEl&

ChifupuliEFK

FChibuluma# 5 > (LA Chibulumam iEZ A
KN TABZ M T IRIES

&4

h

ABERAL

BB FHRAS18EME T 2 RE

Concrease

Concrease DRC SA» —RBIFEIR (&) sEMALIL
ZEBRAR &) BEFE EHI9%RND

FMEZEAL

BE EHRAIPMR T ZRE

ERRARER

BEEHRAPMRT ZRE

ZEin

2EREE (BREARTZERRRRE)IIZE
B2ENBABE/IBV)ERAR) ZRKRE

FRZAR 19 1.0078 7o i 2 & 48 58 £3996,938,4613&
TCZ KA RER AT IG B B IR AR
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Cu

copper

CuEq

copper equivalent

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
ESG

Environmental, Social and Governance
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

T/ I EERRERARAT

Glossary
=
BRI

iR
]
i
£
BE
KABZES
MR (&)
MIRE EHME

=1
Bk
1]

b=11]
S
Hiin

EBITDA

RetFE CRFBERE) PRSI T EE R 8
LU R B R R A & F)

B3E
PR RIE LM ARAT
RIE-HERER

BRI -HERESR

BhRIEE

BlLubembela B » —IEMUIRNHIR (&) 2B HAR
N ERIER

Gécamines SA

La Générale des Carriéres et des Mines > —[&]

BIR (&) BEBLEAT
A EE
A AT R EL B A B 2 A B R B B

AT

AT

B BBEEER
&R

thE & AR THE
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Glossary
1
5R) 5L

IFRS

International Financial Reporting Standards issued by
the International Accounting Standards Board

Independent Shareholders
Shareholders other than JCG Group and its associates
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

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

JCG Group

collectively, JCG and its subsidiaries and associates
controlled by it from time to time, and for the purpose of
this Annual Report, excluding the Group

JCHK

Jinchuan Group (Hongkong) Resources Holdings
Limited, an investment holding company incorporated in
Hong Kong and a wholly-owned subsidiary of JCG

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)
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Jin Rui

Jin Rui Mining Investment Limited, a company
incorporated in the Republic of Mauritius and a direct
wholly-owned subsidiary of the Company

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)

kt

thousand tonnes

b

pound(s) (2.204 pounds=1 kilogram)
LIBOR

the London Interbank Offered Rate
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
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Lubembe Project

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

m
metre(s)
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

Measured Mineral Resource(s)

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

Metorex

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

Metorex Group

Metorex and its subsidiaries (including Chibuluma,
Kinsenda and Ruashi SAS), the mining operation arm of
the Group

Metorex Holdings

Metorex Holdings (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)

248

LubembelB B

HKinsendal B < R FHEIFBEIER » U HI R
(&) Emsm&

\Y V2
N

N
/IN

TBER

Fastmarkets MB (FifBBER) » —EAT
BRMEEXATRERENEGBRRT A
MEHEHEECNIRH2ZERNESR T
]

RAEESR=E
BEERSTEMN EE ik - YEEFH-
mAREYEEREZEEBR S EEKE
PER D o LT AN IE R R A EREBIRE
TE TR BRI R E B SEHMBEIYE
AP RER ARE S ERBEREM
LU FEEME S EB M

Metorex

Metorex (Proprietary) Limited » FAEEIEsEMM AL
UZAR AERANBZEZEEENE AR
Metorex£ B

Metorex &R EIf B A E (B3 Chibuluma-
Kinsendaf&Ruashi SAS) > AREBEZ ELIEE
% EB

Metorex Holdings

Metorex Holdings (Proprietary) Limited > i3F8
MLz AR AR ABZEEE2ENE
N-I|

MERERETUHEZES

Chibulumafa &1 (BEChifupuliEER)

Jinchuan Group International Resources Co. Ltd  Annual Report 2025



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

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

mL
metre(s) level, i.e. metre below surface
Model Code

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

Mt
million tonnes
Musonoi Mine

a copper and cobalt mine owned by Ruashi SAS and
situated in Lualaba Province in the DRC
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N/A

not applicable

Operating Mines

Ruashi Mine, Kinsenda Mine and Musonoi Mine
PRC

the People’s Republic of China

Probable Mineral Reserve(s)

the economically mineable material derived from
a Measured Mineral Resource or Indicated Mineral
Resource or both. It is estimated with a lower level of
confidence than a Proved Mineral Reserve. 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 or 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

Proved Mineral Reserve(s)

the economically mineable material derived from
a Measured Mineral Resource. It is estimated with
a high level of confidence. 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 or 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

PSCS or Convertible Securities

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

Ruashi SAS
Ruashi Mining SAS, a company incorporated in the DRC

and an indirect non wholly-owned subsidiary of the
Company
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Ruashi Holdings

Ruashi Holdings (Proprietary) Limited, a company
incorporated in South Africa and a wholly-owned
subsidiary of the Company

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
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)

SNEL

Société Nationale d'Electricité, being the national
electricity Company in the DRC

Sodimico

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

South Africa
the Republic of South Africa
Stock Exchange or HKEx

The Stock Exchange of Hong Kong Limited
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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

tonne(s)

TCo

total cobalt

TCu

total copper

TCuEq

total copper equivalent
Us$

United States dollars, the lawful currency of the United
States of America

Zambia

the Republic of Zambia

ZAR

South African Rand, the lawful currency of South Africa
ZMW

Zambian Kwacha, the lawful currency of Zambia
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JINCHUAN 2 JII

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

HBTEEREISTEETO2ELSE

www.jinchuan-intl.com

MIX
Paper | Supporting
responsible forestry

Evgcocrg FSC® C004888

AN E IR FAFSCORE A EMtSZ ORI K o ARERRERR A SEIE
FSCoRRSERTMEMFT 2 NAKIR B B2 RIFHARM ; ZERMIRERForest
Stewardship Council *EFR BB A 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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