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! resignation with effect from 7 July 2026

g appointment with effect from 7 July 2026
3

Committee with effect from 7 July 2026

2 Jinchuan Group International Resources Co. Ltd

redesignated from member to chairman of Strategy and Investment
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Mining Operational Review

PRI E1ER

For the six months ended 30 June 2026 (“2026 1H"), 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
Overview

J 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%)

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

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

o LoM: 6 years

. Resources*: 441kt Cu, 59kt Co

° Reserves*: 272kt Cu, 36kt Co

# Figures as at 31 December 2025

BEZZARFAA=THIAER (ZEZAREELE
¥EF ) AEBRBEFSIE=EEERS (RuashifE
%~ Kinsendali& % & Musonoifigi5) ~ —{E1#& HREhiFEE
(Lubembel8 B) K—ERIFRIE 1 & 7 L AMNES
(ChibulumaRa g5 (B EChifupufEiR)) °

EIERS
Ruashifigi5
e

o FEBHER  BRECIRNGENE R A BIEME
7|

o BN IEIR B EMPMEERES

o FREHE © 2| IEP(70%) > Gécamines SA (25%)~
MR (&) BUF(G%)

o RIEISX-EWEENNL c SRR B IR

o EM: BRI SR bR IREEE
o IEIGERIRER : 65

. ERS" 441 F AR - 59T MASE

o fRE* 272 MESR > 36T MESE

i RIBE_AE+_A=+—HZ&F
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Operational Review

Production and sales summary for Ruashi Mine:

Mining Operational Review

P E S E

EED|EE
RuashifBIZ RV EE I E B E

2026 2025
For the six months ended 30 June BEANA=1THIEAEA —ETR “ETREF
PRODUCTION: ==
Copper (t) R (WA) 6,484 12,765
Cobalt (t) &4 (E) 244 71
PRODUCT SOLD: EmiHE
Copper (1) £ (B) 4,817 9,867
Cobalt (1) &4 (i) 349 =
REVENUE - including provisional pricing Wz — IR EE A

adjustment:

Copper (US$'000) i (F3=71) 57,075 48,431
Cobalt (US$'000) & (F3=m) 19,041 =
Total (US$'000) @t (F%=71) 76,116 48,431
Average copper price realised (US$/1) THBIRIAE =7, 1) 11,848 4,908
Average cobalt price realised (US$/t) FHBIRGE G, M) 54,559 =

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

Ruashi Mine's overall copper production decreased by 49%,
from 12,765 tonnes for the six months ended 30 June 2025
("2025 1H") to 6,484 tonnes in 2026 1H. Copper production in
2026 1H comprised 3,694 tonnes of copper content in copper
cathode (2025 1H: 2,301 tonnes) and 2,790 tonnes of copper
content in copper sulphide concentrate (2025 1H: 10,464
tonnes).

Overall cobalt production increased by 244%, from 71 tonnes
in 2025 1H to 244 tonnes in 2026 TH.

Copper cathode production for 2026 1H amounted to 3,694
tonnes, representing an increase of 61% compared with 2,301
tonnes in 2025 TH. Production in 2025 1H was affected by a
strategic temporary suspension of the SX-EW system from
January 2025 to mid-May 2025, following instability in power
supply from the national grid to Ruashi Mine, which resulted in
lower copper cathode output in 2025 1H.

In 2026 1H, copper cathode production remained relatively
modest at 3,694 tonnes, primarily due to continued instability
in power supply from the national grid in the surrounding area,
lower ore grades, and repair and maintenance works at the
acid plant.

T/ EEERERERAR

& Ruashif@i5 19 E G B IE B - S A bt R CiER £
RPBETNEERHEENEBSEE  MEEERKESE
REBEE RERHERETETBEERK

RuashilE Bl EEREE _E_AF,\A=1
HiENER (ZEZHRE X)) #912,765M8 5/
AORE T T RE L HFFEM6A84MEc — B " RNFE ¥
FEHNINOESNE3694ME (T2 - RE F¥4EF
2,301ME) R ARIA R = iR&E2, 79008 (C S - A4 £+
£ 1 10,464M8) BIRRACERHEHE o

BEGESAH S~ AF EHFER71EIEN244%E
BT NE _EHERI440

TR RNF ¥ FEMRINESE3 AN B E
FFHEFEM20IMEE E61% _ B - F F¥FENE
ETERBAMERashiESENE A B EME _Z
THEE—REE_ZE_HERHBAHPAREEERE
LESX-EWR T E BE — T~ F F ¥ FH BRI
EE e

" NF LFF BRIRESNELEK 53,694
Mg HEBHNEBMERRBEEEFETRE
B m U R RE TS RE T2
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Mining Operational Review

PRI E1ER

Ruashi Mine processed 172,429 tonnes of mixed ore through
the flotation plant in 2026 1H (2025 1H: 327,464 tonnes),
producing 19,034 tonnes of copper sulphide concentrate for
third-party sales (2025 1H: 42,983 tonnes). Copper recovery to
concentrate was 79.0% (2025 1H: 89.5%).

Ruashi Mine produced 2,790 tonnes of copper content in
copper sulphide concentrate in 2026 1H, a decrease of 7,674
tonnes as compared to 10,464 tonnes in 2025 1H. The flotation
plant remained stable during the first four months of 2026 1H,
notwithstanding certain constraints, including limited power
supply and lower feed grade. Subsequently, flotation plant was
temporarily suspended as sales and offtake terms of copper
sulphide concentrate are being finalized.

Ruashi mined 182,472 tonnes of ore in 2026 1H, 7% lower than
the 196,169 tonnes mined in 2025 TH.

In 2026 1H, Ruashi Mine processed 29,312 tonnes of flotation
tailings through the magnetic separation plant (2025 1H:
nil). This yielded 21,025 tonnes of magnetic separation
concentrate, which were subsequently fed to the leach plant
(2025 1H: nil).

Leach feed processed in 2026 1H was mainly sourced from
the Ruashi Mine stockpiles. Leach feed processed in 2026 TH
totalled 274,415 tonnes, 131% higher than the 118,852 tonnes
processed in 2025 TH. The lower feed in 2025 1H was due to
the strategic temporary suspension of the SX-EW system from
January 2025 to mid-May 2025.

The average copper feed grade in 2026 1H was 2.25%, 22%
lower than 2.90% in 2025 1H.

Copper recovery rate was 59.79% in 2026 1H compared to
61.89% in 2025 1H. The decrease was primarily attributable to
lower feed grades, higher reagent consumption and power
supply constraints affecting operational continuity.

In 2026 1H, Ruashi Mine produced 244 tonnes of cobalt
contained in cobalt hydroxide, representing a 244% increase
compared to 71 tonnes in 2025 1H. In response to regional
power instability, as well as export restrictions and quotas
introduced by the DRC Government, cobalt output was
strategically curtailed during 2026 1H to prioritize resource
allocation toward copper production.

6 Jinchuan Group International Resources Co. Ltd

RuashilBB N _E - NF ¥ FLFETHER
172,420M8 (Z =" R 8 ¥4 [ 327, 46408) EETEA
EEH19,034MF (T - RF EHFF ¢ 42,9830F) (55
= H i E RIS o SRR HEEIIN R A79.0% (ZF
TRHEE¥F 1895%) o
RIEZNFE E¥ T RuashilB B EE S E2, 79008
I ESRIENE » 8 — B I ¥ F /10,4640 565>
76740 - BREMERE HHIEA R R ARSI FEES
?@ﬁ._v_mﬁi#ﬁmmﬁﬁm&%zﬁmﬁ
BREE -HB FEIMOERELE  JSEIRRLHE
TETEE & R A BB R TEBE o

Ruashii® — & —/NF _EFFRR 7182,472M8HE A » B
TE T HF EHFFRHERAI96,169ME R 7%

R ZBNE F¥45 > RuashifBIR BB M D B TR
RRIEO MG ERERE (CE_RELFF D) o FE
H21,025M R4 14 D BERSTE BB ASHKR (CE2E°H
FEEH¥FE T

TE T RELH¥FERENSHER T EERBRuashi
B 2ERE _ S NELHFERENEHERE
51274,415M8 > B —F " A E FHFRRIERY118,8520F
EA1B31% e _E " F EH¥FEMABERE/LER
SXEWR#SLB_ZE_hAF—HEE_ZE_hAFHAF
BRI ERFZ L o

TE T AREEHFFEFHIFABRA2.25% B
T RF EFFRI2.90% NBE22%

TERTRF EFFERRIRERD.79% M—_F _H
FEFFRR61.89% FEBEEZHEN ARBAUR
B HEVEEERS T BEEFBUNENHER
il o

RIZFBZREFE ¥ 5 RuashilBI5 4 & & #2244
Rt R AF EFFEENTIE LR
244% ° EH RIHE N FREN  UWRBIR (&) BT
BinpIH ARG RACRE > IR T RNF ¥ FRIEMN
Al EENBIARNE RN AN EE -
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Ruashi Mine sent 495 tonnes of copper sulphide concentrates
for tolling during 2026 1H (2025 1H: 7,307 tonnes). Tolling
concentrate processed during 2026 1H was 4,136 tonnes
(2025 1H: 1,161 tonnes) with a metal content of 1,112 tonnes
(2025 TH: 243 tonnes), and the recovery rate was 90%. Tolling
cathode tons sold in 2026 TH was 1,001 tonnes (2025 1H: 219
tonnes).

The average cobalt feed grade was 0.27% in 2026 1H,
compared to 0.28% in 2025 1H. Cobalt recovery was 33% for
the 2025 1H, primarily reflecting lower cobalt solubility in the
feed ores, persistent power supply constraints, and circuits that
were not yet fully optimized following the restart of operations.
Cobalt operations at Ruashi Mine had previously been
suspended throughout 2025 until resuming in November 2025.

Cobalt sales were 349 tonnes in 2026 1H, constrained by
prevailing export quotas and production limitations; No
cobalt sales were recorded in 2025 due to the government-
imposed export ban. The average realized cobalt price for the
period was US$54,559 per tonne, primarily reflecting stronger
prevailing market conditions.

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 2026 1H was
US$276,000 (2025 TH: US$1.2 million).

T/ EEERERERAR

Mining Operational Review

P E S E

RuashilB 5 it — 8 — /NE EHESENN T 4950 (Z

" RE FY¥EF 1 7,30708) ;.ntfmfﬁFo:v_/\Et
FERIENETLIN T BESL 1360 (CE _HE ¥
F 11610 - EBEEA1N2ME(CE_AF ¥
£ 1 243MF) > B A% — BT RNE FHEEHER
ST ERIAA1001ME (CE RS EFEF 219
W) o

TR RF L FEEHHABRRBMUA0.27% M-
T EHEEHFFHAR028% —E - HE EHFFFHE|IX
TA33% > TERMAMEANGARERE 8
PR ERG REEERERENRTEEE Ruashi
B ERENEN _ S _ A28 E 5F
ETRF+—REAWIE.

RBRITHOREREERGIRR — T /RF LF+F
AUSLEH 8 2334908 ; AN BN ERNEHOR S —F
“HETABRSEMNRBE - RN THEREERS
M854,559% 7T » £ B R IRIBITHIHIRIFER °

Ruashifl57 0 F ERIEST A 58(PES/Q) BN =S —4
BEISE BN = "FNLBEme

ZEBTNF ¥ FRuashilB BB AR X 4276,000%
7T (_7 “HEEF¥F I2BEET) °
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Mining Operational Review

PRI E1ER

Kinsenda Mine

Overview

o Mine type: underground copper mine

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

J Processing: flotation plant

4 Product: copper concentrates

o LoM: 9.5 years

J Resources®: 668kt Cu

o Reserves®: 225kt Cu

*

5% of the issued shares of Kinsenda would be transferred to the DRC
State after the reporting period. For details, please refer to note 23 of the
condensed consolidated financial statements.

Figures as at 31 December 2025

Operational Review

Production and sales summary for Kinsenda Mine:

KinsendafiE iz

#E

o TEIGSEE I WTIRHE

o HIELIEIR (&) LmAmnE

o Fra#E @ &) |BEFR(77%)* > Sodimico (23%)

o BRI I FEIR

o  Em:INEHE

o HEIZFAERER | 955

o BHRE 668 T MafH

o FHE: 25T NEiR

* Kinsendalf$ it 3R & B %% 16 B 8T RS MS5%EB T BIE (2)
BT - AR AL EEL A BRI 230

g WIE_RAF+_A=+—HZ%F

I=¢cdE) 7

KinsendalE35 094 E R IHE M E

2026 2025
For the six months ended 30 June B#EAAB=1+HLAREAR —EIRE CZTTIOF
PRODUCTION: EE:
Copper (1) ) (ME) 14,684 15,139
PRODUCT SOLD: EmiHE
Copper (1) £ (WA) 14,930 16,183
REVENUE - including provisional pricing W — EIEERPF EE AR ©

adjustment:

Copper (US$'000) i (F3=0) 178,692 133,936
Average copper price realised (US$/t) FHEIRAE T 1) 11,969 8,276

8

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.

Jinchuan Group International Resources Co. Ltd

KinsendaliE 5 2 fh 7 #0158 © L RPBTHESISFTEER
EHAZE LRPEBETHFEEUFMHERBEZSBIE
S M EERESNEBER -NERHEREPEE
BEBRH-
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Kinsenda Mine ranks one of the world's highest grade copper
deposits and has good access to infrastructure, with a single-
lane road connecting the mine to the regional highway 20 km
to the west of the site. The current mine life is 9.5 years and
there exists substantial additional ore resources that could
extend mine life to 20 years and beyond.

Kinsenda Mine reported 3% lower copper production at 14,684
tonnes in 2026 1TH as compared to 15,139 tonnes in 2025 1H.
This was attributable to a transformer failure which resulted in
a power outage in 2026 1H and Kinsenda Mine had to deploy
additional diesel generators to support its major mining and
dewatering operations.

The ore grade for 2026 1H at 5.13% was 13% higher as
compared to 4.55% during 2025 TH. Kinsenda mine suspended
some low-grade stopes due to energy constraints and focused
operations on high grade areas during 2026 1H to catch up on
production.

Plant throughput in 2026 TH of 308,403 tonnes were 13% lower
as compared to 2025 1H at 356,499 tonnes, primarily due to
the transformer failure leading to a temporary halt for grid
electricity supply.

Plant overall recovery rate of 92.7% in 2026 1H was 0.6% lower
than that of 93.3% in 2025 1H, driven by higher field oxide ratio
and the transformer failure in 2026 1H.

The average realised copper price at Kinsenda Mine was
US$11,969 per tonne for 2026 1H and was 45% higher than that
of US$8,276 per tonne for 2025 1H, due to increase in copper
price.

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

In 2026 1H, Kinsenda Mine incurred US$18.4 million in capital
expenditure, with major investment focused on the expansion
and upgrade of the electricity substation alongside ongoing
mine development and infrastructure works.

T/ EEERERERAR

Mining Operational Review

P E S E

Kinsendabi 52 2R S m A BVIFRK 2 — Bi%E
BERZENRY B—RETEERBESERER
MORENEEBRAR) - RRGFHA05F BH
SARBNEERABERAIFESSHLERE20F KA
J:O

KinsendalZ BN —E —RNFE LH¥F L IHEE414,684
M B - "R EFFEMNI5,139ME(E3% 0 JH:TﬁEEI
REBRRE BN _E - NFEL¥FELEES
Kinsendafig 5 B1% A 4= e S 14 LX?ZTEEEE;(HJF
FeHEKEZE

CE T RFEHFEARMUASI3% BR_E_RHE
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Mining Operational Review

PRI E1ER

Musonoi Mine

Overview

o 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%)

Processing: leach SX-EW processing

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
Operational Review

Production and sales summary for Musonoi Mine:

MusonoifEi%

=

FEISHER | T RETE

e HIR &) BRI EAREZERUIE
FREHE . &) |BIFE(70%) > Gécamines SA (25%) &
IR (&) BUFGE%)

BRI SX-EWEHMT

Em . BT E b

HEIZFAERER | 165

ERE 1,330 MafH » 396 T MASHE

et 65ATMESR > 200 T MES,

RIE-RAFE+-_A=+—HZEF

Z9E 0]

Musonoif 35 B4 ZE K iH E T E -

2026 2025
For the six months ended 30 June B#EAA=1tHLSEAR “BIRE C"ET-EF
PRODUCTION: EE:
Copper (1) 5 (tE) 17,046 N/ATE R
Cobalt (1) it () 4,101 N/ATE A
PRODUCT SOLD: EmiHE
Copper (1) £/ () 16,336 N/ATE
Cobalt () &4 (198 = N/AT7E B
REVENUE - including provisional pricing W — EIEERPF EE AR ©

adjustment:

Copper (US$'000) i (F3=0) 205,392 N/ATE R
Average copper price realised (US$/t) FHEIRAE T 1) 12,573 N/ATE
E Musonoi Mine commenced commercial production in November — * Musonoif8i5i —E — HEFE+— B RAE 4L & ° Musonoi

2025. 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.

WENEIEERABRARTALH LRPETHES
RifENUEBEEE MEEERESNEBERL - NE
BRHEREPEEEEBR-
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The Musonoi Mine commenced operations in November 2025.

Musonoi Mine produced 17,046 tonnes of copper content in
cathode for 2026 1H.

For 2026 1H, the copper leach feed grade was 22.17%, leach
feed throughput was 88,005 tonnes, and the plant’s overall
recovery rate was 87.35%. Musonoi Mine is still building circuit
inventory within the production circuit.

Musonoi Mine produced 4,101 tonnes of cobalt content in
cobalt hydroxide. The cobalt leach feed grade was 7.07% and
cobalt recovery was 65.87%.

The realized price for copper was US$12,573 per tonne. No
cobalt sales in 2026 due to the cobalt export quota pending
to be agreed with the DRC State for Musonoi Mine. The local
management in the DRC and South Africa are trying every
endeavor to negotiate with the DRC government for granting
the quota the soonest, according to the prevailing government
measures.

EXPLORATION PROJECT
Lubembe Project
Overview

o 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

# 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.
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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.

MINE LEASED OUT UNDER FINANCE LEASE
AGREEMENT

Chibuluma South Mine (including Chifupu Deposit)
Operational Review

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

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

The lessee produced and sold 3,122 tonnes of payable copper
(2025 1H: 1,971 tonnes) and the Group had recorded a royalty
income of US$3.9 million (2025 1H: US$1.37 million) for 2026
1H.
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MINING EXPLORATION, MINING DEVELOPMENT
AND ORE MINING ACTIVITIES

ERURENER  PRURGA 3 BB AR REE

FEEHE T RFENA=THIENERREER
FI3E R R B YT

Expenses of exploration, development, and mining activities of
the Group for the six months ended 30 June 2026 are set out

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

Unit: US$'000 B :FTEx &% &5 &5 15H 4t
Exploration activities BhEREE
Drilling and analysis BRI = 1,701 = 123 1,824
Sub-total INEt = 1,701 = 123 1,824
Development activities R EE

(including mine construction) (BERZER)
Civil work for construction of tunnels 252 BKiE B B &

and roads and infrastructure HEMIATIR = 4,408 765 = 5173
Electrical supply and distribution MEBEREE = 10,415 = = 10,415
Mine services and utilities TR ARTE R R B = 148 618 = 766
Construction of plant and facility B HE KT - 207 - - 207
Dewatering engineering work HWAKIRE - 1,302 - - 1,302
Others B 276 173 670 - 1,119
Sub-total INEt 276 16,653 2,053 = 18,982
Mining activities RiREE

(excluding ore processing) (FaERARE)
Staff cost BT 480 2,731 779 - 3,990
Blasting 1R 599 2,166 754 - 3,519
Fuel, electricity, water and BRE BT ke

other services H MRS 1,040 13,900 951 = 15,891
Sub-contracting charges NBEHR 3,306 12,119 26,468 = 41,893
Depreciation e 1,046 9,266 4,015 = 14,327
Others Hth 356 3,658 9,570 = 13,584
Sub-total gt 6,827 43,840 42,537 - 93,204
Total st 7,103 62,194 44,590 123 114,010
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Management Discussion and Analysis
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BUSINESS REVIEW

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

The Group recorded a profit attributable to Shareholders for
the six months ended 30 June 2026 (“2026 1H") of US$47.8
million, compared with that of US$5.5 million for the six months
ended 30 June 2025 (“2025 1H") . The significant increase in
profit attributable to Shareholders for the 2026 1H was driven
by the rise in revenue from copper products which is resulted
from both the increase in market copper price and expanded
production and overall sales volume after the commissioning
of Musonoi Mine. However, the increase in profit was partially
offset by the increase in mining and processing cost, as well
as depreciation, amortisation and interest expenses, which
were no longer capitalized following the Musonoi Mine's
commissioning. Additionally, the profit was impacted by an
impairment loss on value-added tax (“VAT") recoverable and
the DRC super profits tax triggered by the significant increase
in copper price in 2026 1H.

The average benchmark LME copper price for 2026 1H
was US$13,088 per tonne, representing a 39% increase as
compared to that of US$9,432 per tonne for 2025 1H. Copper
prices reached unprecedented levels during 2026 1H, rising
above US$13,000 per tonne in January 2026 and maintained
a steady upward trend to close at US$13,341 per tonne at the
end of June 2026.

The average MB cobalt price for 2026 1H was US$25.56 per
pound (US$56,350 per tonne*), representing a 94% increase
as compared to that of US$13.16 per pound (US$29,013 per
tonne*) for 2025 1H. Cobalt price recovered in 2026 due to the
cobalt export quota system imposed by the DRC government
in October 2025.

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
(i) 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)).

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

In 2026 1H, the Group produced 38,214 tonnes of copper
(2025 1H: 27,904 tonnes) and 4,345 tonnes of cobalt (2025 1H:
71 tonnes) and sold 36,083 tonnes of copper (2025 TH: 26,050
tonnes) and 349 tonnes of cobalt (2025 1H: nil).

Copper production was 37% higher in the 2026 1H at 38,214
tonnes as compared to the 2025 1H at 27,904 tonnes. The
increase in production was mainly due to the commencement
of operation at Musonoi Mine in November 2025, partially
offset by the lower production at Ruashi Mine.

Ruashi Mine's copper production in 2026 1H at 6,484 tonnes
was 49% lower as compared to 2025 1H at 12,765 tonnes.
Production included 2,790 tonnes (2025 1H: 10,464 tonnes)
of copper content in copper sulphide concentrate and 3,694
tonnes of copper cathode (2025 1H: 2,301 tonnes).

Copper cathode production for 2026 1H amounted to 3,694
tonnes, representing an increase of 61% compared with 2,301
tonnes in 2025 TH. Production in 2025 1H was affected by a
strategic temporary suspension of the SX-EW system from
January 2025 to mid-May 2025, following instability in power
supply from the national grid to Ruashi Mine, which resulted in
lower copper cathode output in 2025 1H.

In 2026 1H, copper cathode production remained relatively
modest at 3,694 tonnes, primarily due to continued instability
in power supply from the national grid in the surrounding area,
lower ore grades, and repair and maintenance works at the
acid plant.

Ruashi Mine produced 2,790 tonnes of copper sulphide
concentrate in 2026 1H, a decrease of 7,674 tonnes as
compared to 10,464 tonnes in 2025 1H. The flotation plant
remained stable during the first four months of 2026 1H,
notwithstanding certain constraints, including limited power
supply and lower feed grade. Subsequently, flotation plant was
temporarily suspended to align production with inventory level
while sales and offtake terms of copper sulphide concentrate
are being finalized.

Kinsenda Mine reported 3% lower copper production at 14,684
tonnes in 2026 1H as compared to 15,139 tonnes in 2025 1H.
This was attributable to a transformer failure which resulted in
a power outage in 2026 TH and Kinsenda Mine had to deploy
additional diesel generators to support its major mining and
dewatering operations.

Musonoi Mine started production in November 2025. Musonoi
Mine produced 17,046 tonnes of copper cathode in 2026
TH (2025 1H: nil). Musonoi Mine recorded relatively higher
production, driven by higher feed grades and increased plant
throughput in 2026 1H.
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Management Discussion and Analysis
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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 2026 TH (2025 TH: nil).
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 2026 1H are a consolidation
of the results from the operating mines in the DRC and Zambia
and the trading of Mineral and Metal Products in Hong Kong.

Revenue

The revenue for the Group's operations for 2026 TH was
US$460.2 million, representing an increase of 152% compared
to US$182.4 million for 2025 1H. Reasons for the increase in
revenue for 2026 1H are discussed below.

The Group's sales performance from its mining operations and
trading of Mineral and Metal Products was as follows:

AEBTFESILubembe AR » ZE7E B RN RIRR
2o AR BIR (&) LA o

EEMREBEMRE

AEBRBEERNREBERNEZSNEN T
FRM RN B2 RNFL¥FUERBERKAEBED
BEWmE ( CEZRAFELY¥EF 8 Bl AEEIER
BIRRTEAERHREREEENEZIRBRER
2B -

A 5ol 8
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BIR (&) RELEE 2 REBISRAUNEBZEERR
TBERESEH 2 F G-
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2026 2025
For the six months ended 30 June BESA=+THLAEAR —BINE C"ET-EF
Mining operations: FEEF¥§%
Volume of copper sold (tonnes) AtHE S (ME) 36,083 26,050
Volume of cobalt sold (tonnes) thiHE 2 (1) 349 =
Average price realised per tonne of copper (US$) EMEIHFIHEIREE (1) 12,226 7,001
Average price realised per tonne of cobalt (US$)  SWEit FHEIREE (1) 54,559 S
Revenue from sales of copper (US$'000) HHEHE W (F3=7T) 441,159 182,367
Revenue from sales of cobalt (US$'000) i E W= (F£7T) 19,041 =
Total revenue from mining operations PRUB LA
- including provisional pricing adjustments —EIEERFEERE (T£7T)
(US$'000) 460,200 182,367
Trading of Mineral and Metal Products: BERKEBERES
Revenue - trading of externally sourced Mineral Ui —EIMRBIEE R RSB
and Metal Products - including provisional ERnE5 - GERREERE
pricing adjustments (US$'000) (F%77) = =
Total Revenue (US$'000) # s (F3=7T) 460,200 182,367

Note: Pricing coefficients were considered in actual sales revenue.
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Management Discussion and Analysis

The Group sold 36,083 tonnes of copper content contained in
copper cathode and copper concentrate for 2026 1H (2025 1H:
26,050 tonnes of copper content contained in copper cathode,
copper concentrate and direct shipping ore).

The copper sales volume of Ruashi Mine for 2026 1H was
4,817 tonnes and 51% lower as compared to 9,867 tonnes for
2025 1H. Copper cathode sales for 2026 1H was 4,817 tonnes,
representing a 112% increase as compared to that for 2025
TH of 2,277 tonnes. There were no sales for copper contained
in copper sulphide concentrate (2025 1H: 3,524 tonnes) and
sulphide ore (2025 1H: 4,066 tonnes) in 2026 1H.

Musonoi Mine commenced commercial production in
November 2025. Musonoi Mine sold 16,336 tonnes of copper
cathode in 2026 1H.

Kinsenda Mine sold 14,930 tonnes for 2026 1H representing
a decrease of 8% from 16,183 tonnes for 2025 1H due to the
transformer failure and lower production throughput during
2026 TH.

Ruashi Mine sold 349 tonnes of cobalt in 2026 1H while no
cobalt sales in 2025 1H. The relatively low cobalt hydroxide
volume sold as compared to its volume produced is mainly
due to the cobalt export quota pending to be agreed with the
DRC State for Musonoi Mine. The local management in the
DRC and South Africa are trying every endeavor to negotiate
with the DRC government for granting the quota the soonest,
according to the prevailing government measures.

Copper revenue from mining operations for 2026 1H was
US$441.2 million, representing an increase of 142% as
compared to 2025 1H of US$182.4 million. The increase was
primarily attributable to higher copper cathode sales volumes
from Musonoi Mine, together with a significant rise in copper
prices. The average benchmark LME copper price for 2026
TH was US$13,088 per tonne, representing a 39% increase
as compared to that for 2025 1H of US$9,432 per tonne. The
average price realized of copper for 2026 1H was US$12,226
per tonne which was 75% higher than that of 2025 1H at
US$7,001 per tonne.

The Group generated US$19.0 million in cobalt revenue from
mining operations in 2026 1H (2025 1H: nil). The average MB
cobalt price for 2026 1H was US$25.56 per pound (US$56,350
per tonne*) representing a 94% increase compared to
US$13.16 per pound (US$29,013 per tonne*) in 2025 1H. The
average cobalt hydroxide coefficient increased from 68.7% in
2025 1H to 99.44% in 2026 1H.

*

1 tonne equivalent to 2,204.62 pounds
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Management Discussion and Analysis
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There was no revenue from the trading of Mineral and Metal
Products in 2026 1H (2025 1H: nil) due to the completion of
the trading contracts in 2024. Currently, the Group is actively
exploring trade opportunities and business areas that align
with the Group's strategic growth objectives.

Cost of Sales

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

AN — = —

RIB - EFELH¥ETEREERRSBEREZ WG
(_;ﬁ_ﬁﬁiﬁéi /) > HER B NEBEM
B854 anﬁ%lﬁﬁm FRFT A ANEE B
EJZEEFB’JT%&E B 75581 -

HEM A
HE A TS RAE B RIR X B IR £ A B 2 A

UKRBERREEBERE S 2 KBS c tHE A 2
FEEMTDAOT

2026 2025
US$'000 US$'000
For the six months ended 30 June HESA=1THL~EA FE=T F=
Mining operations: BRURZETS
Realisation costs IR A 595 456
Mining costs BRUERL A 74,888 31,973
Salaries and wages FekIE 33,702 23,263
Processing costs AR AR R 80,549 22,400
Engineering and technical costs TRERLMARA 6,710 1,270
Safety, health, environment and community costs ~ Z2 25 IRIE Rt B A 4,489 2,680
Mine administrative expenses LT RSZ 28,654 16,744
Depreciation of property, plant and equipment ME - -BREKREEZITE 59,818 39,314
Depreciation of right-of-use assets ERAEEEZITE 24 22
Amortisation of mineral rights T E HE R 8 11,144 7,282
Movement in inventories EFEH) (34,975) (11,858)
Sub-total et 265,598 133,546
Trading of Mineral and Metal Products: BERREBERES
Purchase of commodities BT - -
Total Cost of Sales 4ESHE R A 265,598 133,546

Cost of sales for the Group’s mining operations was US$265.6
million for 2026 1H, representing an increase of 99% as
compared to US$133.5 million for 2025 1H.

The increase in mining costs in 2026 TH was primarily
attributable to the commencement of production at Musonoi
Mine, an underground mine with relatively higher mining
costs, similar to Kinsenda Mine. In addition, higher diesel
consumption and energy costs in Kinsenda Mine due to
the reliance on diesel generators to maintain underground
dewatering, ventilation and hoisting operations during the
period of transformer failure.
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Management Discussion and Analysis

The increase in processing costs in 2026 1H was primarily
attributable to the continued decline in ore grades at Ruashi
Mine, which resulted in lower feed grades and higher acid
consumption in the leaching system; higher prices for key
consumables, especially diesel, sulphur and sulphuric acid, led
to the increase in processing costs; the temporary suspension
of the SX-EW system in 2025 1H in Ruashi Mine reduced
processing power and reagent consumption in 2025 1H and
the transformer failure in Kinsenda Mine. The increase was
further driven by the commencement of operations at Musonoi
Mine as its processing cost were first time fully recorded in
2026 1H.

Depreciation of property, plant and equipment and
amortisation of mineral rights increased by 52% and 53%
respectively, primarily due to the commencement of
production at Musonoi Mine triggering the cessation of
depreciation capitalisation in previous period.

Royalty Payment

Royalty payment increased from US$10.3 million in 2025 1H
to US$27.1 million in 2026 1H which was mainly due to the
increase in sale of copper in Musonoi Mine and the sale of
cobalt in Ruashi Mine.

Gross Profit

The gross profit of the Group increased by US$129 million
from US$38.5 million in 2025 1H to US$167.5 million in 2026
1H, primarily due to the rise in revenue from copper products
which is resulted from both the increase in market copper price
and expanded production and thus overall sales volume after
the commissioning of Musonoi Mine, which is partially offset by
the increase in the mining and processing cost, as well as the
depreciation and amortisation in relation to Musonoi Mine.

Net Finance Costs

Gross interest expenses increased by 9% from US$23.4 million
for 2025 1H to US$25.6 million for 2026 1H due to the increase
in other borrowings and loan from intermediate holding
companies, offset by the decrease in market interest rates and
the repayment of bank borrowings. The Musonoi project loans
interest ceased capitalisation from November 2025 as Musonoi
Mine commenced commercial production which significantly
increased the finance costs recognised in profit or loss in 2026
1H.
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Management Discussion and Analysis

EEE R

2026 2025

US$'000 US$'000

For the six months ended 30 June BESNA=+HLAKEAR FE=T FE7T

Finance income BTSN 2,548 2,314

Finance costs TS AR A

— Interest expenses —HMEMZ (25,6006) (23,388)
— Less: Amount capitalised in cost of —B EREEREEREF

qualifying assets BERbz &5 - 15,649

(25,606) (7,739)

Net Finance Costs FIAFE R A (23,058) (5,425)

Other Income, Other Gains and Losses

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

HAURA ~ Efth i K i 18
HAW A~ Bt K B8 2 E2AEMEB DT -

2026 2025

kS y “TThE

US$'000 US$'000

For the six months ended 30 June BESRA=THLAER FEr TE7x
Impairment loss on VAT recoverable O EIR 2 R E R 1R (6,706) -
Royalty income under finance lease agreement MERERE THBEERAERA 3,907 1,368
Exchange losses, net EREIE T8 (2,868) (2,185)
Others Hith 230 1,103
(5,437) 286

The other income, other gains and losses decreased by
US$5.7 million compared with 2025 1H was mainly due to the
recognition of the impairment loss on VAT recoverable of
US$6.7 million (2025 1H: nil) 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, offset by the
increase in the royalty income under finance lease agreement
from Chibuluma South Mine as the copper price increased.

HWA -~ At s M BRR — T~ B F EFFRD
57887 THEEZRNESE PR EIEER ZRER
Be7EBET CE_AFEHF I 8) AR HE
ERRZHEMKEIR &) BFREOBERARAZ
IR QBRI B0 B9 0] AE R U ME T 1T AR ST
B ERIBEE MBI Chibulumar FEISRIETE
B TR ER BB AT -
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Management Discussion and Analysis

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.

The breakdown of selling and distribution costs is as follows:

EEEwm A

HE RO
ZEMATBIEAE BN HE B RBER 2 0 it

EmRFIEEZESINN T TE2OREBRS NG
HER-

SHE R D EER A Z BRI T

2026 2025

ZEIRE TZTEF

US$'000 US$'000

For the six months ended 30 June BEAA=1tHLAEAR FET FET
Off-mine costs: ISP RS

Clearing costs of export HOBRE A 20,496 12,098

Transportation e 133 221

Others Hith 2,029 1,855

Total Selling and Distribution Costs HIHE R DR 22,658 14,174

Selling and distribution costs increased by 60% from US$14.2
million for 2025 1H to US$22.7 million for 2026 1H, primarily
attributable to the increase in copper sale from Musonoi Mine
and cobalt sales from Ruashi Mine which led to the increase in
clearing costs.

Administrative Expenses

Administrative expenses increased by US$4.4 million from
US$3.1 million in 2025 1H to US$7.5 million in 2026 1H, which
was mainly attributable to Musonoi Mine's administrative cost
recorded in 2026 1H, the legal and professional fee incurred
for progressing the resumption works and the two voluntary
cash partial offers raised by two offerors during 2026 1H.

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$47.8 million was
derived in 2026 1H as compared to US$9.7 million in 2025 1H.
The increase in income tax expense was mainly due to the
increase in profit before tax in 2026 1H and the provision of the
DRC super profits tax triggered by the significant increase in
copper price in 2026 1H.
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Management Discussion and Analysis

EEE R

Profit for the Period

As a result of the above, the Group recorded a consolidated
profit after income tax of US$61.0 million for 2026 1H as
compared to that of consolidated profit after income tax of
US$6.4 million for 2025 1H.

Profit Attributable to Shareholders

The Group recorded a profit attributable to the Shareholders
amounted to US$47.8 million for 2026 1H as compared to that
of profit attributable to the Shareholders of US$5.5 million for
2025 1H. The increase of profit attributable to Shareholders
for the 2026 1H was driven by the rise in revenue from copper
products which is resulted from both the increase in market
copper price and expanded production and thus overall sales
volume after the commissioning of Musonoi Mine. However,
the increase in profit was partially offset by the increase
in the mining and processing cost, as well as depreciation
and amortisation and interest expenses, which were no
longer capitalized upon the Musonoi Mine's commissioning.
Additionally, the profit was impacted by an impairment loss on
VAT recoverable and the DRC super profits tax triggered by
the significant increase in copper price in 2026 TH.

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 Accounting Standards and therefore may not be
comparable to similar measures presented by other mining
companies. 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-mine costs.
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Management Discussion and Analysis

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.

EEEwm A

TR EERREIM S » TREHAEENCIIREMA
HAERMBRERALE RS RAOH R

2026 2025

—EIR _ETRE

USs$'000 US$'000

For the six months ended 30 June BENA=1+HILREAR F=7T TET

Cash costs as reported in the income statement: PRI FTARRRHIIZE LA

Direct and indirect mining cost B & EERER A 252,245 112,960

Adjustment for change in inventory EBEFEEHEEE (34,975) (11,858)
Adjustment for cobalt (by-product) revenue i (BIER WmaEE (19,041) -
C1 cash costs CUIRE A 198,229 101,102
Copper sold (tonnes) BHELR (E) 36,083 26,050
C1 cash cost per tonne of copper (US$/tonne) SFHEFMNCIIRE A (E7T,/ 1) 5,494 3,881

The C1 cash cost increased 42% from US$3,881 per tonne for
2025 1H to US$5,494 per tonne for 2026 1H. The increase in C1
cash cost was mainly due to the higher mining and processing
costs in 2026 TH as mentioned in the analysis in relation to
above “Total cost of sales” section.

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 Accounting
Standards.
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Management Discussion and Analysis

EEE R

The Adjusted EBITDA of the Group is derived as follows:

REEFEEEBITDASTEN T :

2026 2025

ZEIX “ERE

US$'000 US$'000

For the six months ended 30 June H#EABA=1HLKER FET FEx
Profit for the period AR & H 61,031 6,382
Add: Net finance costs BRI AR 23,058 5,425
Add: Income tax expense o FriEREEx 47,762 9,721
Add: Depreciation of property, plant and equipment I : ¥ 2 B KRR HITE 59,958 39,466
Add: Depreciation of right-of-use assets . ERAEEEZINE 276 465
Add: Amortization of mineral rights 0 IR 11,144 7,282
Add: Impairment loss on VAT recoverable 0 PTWREIE(ERR 2 B E s 1R 6,706 =
Adjusted EBITDA FHELIBEBITDA 209,935 68,741

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

For the six months ended 30 June 2026, no new Shares have
been issued by the Company.

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

Capital Structure

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

For the movement of share capital, please refer to note 18 of
the condensed consolidated financial statements.

There was no movement for the perpetual subordinated
convertible securities during 2026 1H, please refer to note 19
of the condensed consolidated financial statements.

Liquidity and Financial Resources

As at 30 June 2026, the Group had bank balances and cash
(including bank deposits) of US$257.4 million as compared to
US$171.2 million as at 31 December 2025.

As at 30 June 2026, the Group had total bank borrowings,
overdrafts and other borrowings of US$480.7 million (31
December 2025: US$492.2 million) in which the bank
borrowings, overdrafts and other borrowings of US$196.4
million (31 December 2025: US$181.9 million) are due within
one year, bank borrowings of US$261.6 million (31 December
2025: US$266.5 million) are due within two to five years and
bank borrowings of US$22.7 million (31 December 2025:
US$43.8 million) are due over five years.

As at 30 June 2026, the Group had loans from related
companies of US$$309.7 million (31 December 2025: US$301.1
million), of which US$4.4 million (31 December 2025: US$3.5
million) are due within one year and US$305.3 million (31
December 2025: US$297.6 million) are due within two to five
years.

The gearing ratio of the Group as at 30 June 2026 was 41.3%.
The decrease was due to the stronger operating cash flow
generated when compared to 50.0% as at 31 December 2025.
Gearing ratio is defined as net debt over total equity, and net
debt is derived from total borrowings (including amount due
to related companies and bank overdrafts) less bank balances
and cash (including bank deposits).

For the six months ended 30 June 2026, the Group financed
its operations with loan facilities provided by bank and other
borrowings, borrowings from related companies and internally
generated cash flows.
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EEE R

Material Acquisitions and Disposals of Investments

On 29 June 2026, the Company announced that the transfer
of 5% of the issued shares of Kinsenda to the DRC State at
nil consideration pursuant to the requirements of the DRC
Mining Code (revised in 2018) in connection with the renewal
of Kinsenda’s mining permit was approved.

As at 30 June 2026, the transfer had not been completed.
Completion remains subject to, among other matters,
finalisation of certain amendments to the articles of association
of Kinsenda and completion of the necessary documentation
and arrangements with the DRC State. Accordingly, no change
in the Group's shareholding interest in Kinsenda had been
recognised as at 30 June 2026.

Upon completion of the transfer, Kinsenda will remain an
indirect non-wholly owned subsidiary of the Company and the
Group's effective interest in Kinsenda will decrease from 77%
to 72%.

For further details, please refer to the announcement of the
Company dated 29 June 2026.

Save as disclosed above, there was no material acquisition or
disposal of subsidiaries, associates and joint ventures during
the six months ended 30 June 2026.

Significant Events
Significant Capital Expenditures

During the six months ended 30 June 2026, the Group
acquired property, plant and equipment amounting to US$$20.8
million (2025 1H: US$56.7 million) for the Group's mining
operations.

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

Pursuant to a top-up placing and subscription agreement
(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. The above placing or issue
price of HK$0.628 per share represented a discount of
approximately 13.97% to the closing price of HK$0.730 per
Share as quoted on the Stock Exchange on 12 March 2025,
being the last full trading day immediately prior to the date of
the Top-Up Placing and Subscription Agreement. For details,
please refer to the Company’s announcement dated 13 March
2025 and 25 March 2025 respectively.
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The net proceeds after deducting direct attributable expenses
from the top-up placing and subscription amounted to HK$388
million which had been fully utilized up to the end of the

reporting period as follows:

Management Discussion and Analysis

EEEwm A

nmr:

PRISRIRFREN RS E R ECE K
X R A3BEEATT BERSHARCTHEIA

Net proceeds

RDBNEEE

Intended use of net utilized Aggregate
proceeds-Financing Net proceeds during the net proceeds
the development of utilized six months utilized
the deep processing Allocation of up to ended upto  Net proceeds
stage of the net proceeds from 31 December 30 June 30 June unutilized at
Musonoi Project top-up placing 2025 2026 2026 30 June 2026
BEE BEE R
- e %2 Sy —ECR —BCRX
FSRIEFE +ZH ~A=+H ~A=+H ~A=+H
AERE- =+—H EAEAHE EBAME EH
EBMusonoilBE REEEEN EBAME EBBE MR FRfERE
N TP B R 2 B &G IR B E IR MIRPE B PR
USS$million USS$million USS$million US$million
BRET BRET BEET BEET
Construction cost HK$44 million (US$5.6 million) 27 29 5.6 =
MImA MUEEHET CABET
Equipment cost HK$175 million (US$22.4 million) 1.8 106 224 -
SR 1758 BB (R24B8ET)
Installation cost HK$73 million (US$9.4 million) 47 47 94 =
RERA 3E8AT (94B8BE
General working capital HK$96 million (US$12.3 million) 2.7 9.6 12.3 -
—REEER WEBRABT (1235B%ET)
Total HK$388 million (US$49.7 million) 21.9 278 49.7 =
st BeEEET (WTEEED)
Independent Forensic Investigation BILAEAE

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”).

An independent forensic accountant was appointed on 16
April 2025 to conduct an independent forensic investigation.
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Management Discussion and Analysis

EEE R

The Board, based on finding of the independent forensic
investigation as set out in the announcement dated 22
May 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 31 December 2025 and
the condensed consolidated financial statements for the
period ended 30 June 2025. Any matters identified through
the independent forensic investigation that were relevant to
the financial statements have been appropriately reflected in
the condensed consolidated financial statements or disclosed
in prior periods, where applicable.

Internal Control Review

An internal control consultant was appointed to conduct an
internal control review (“IC Review") in August 2025.

The Board, based on finding of the IC Review as set out in the
announcement dated 3 June 2026, agreed with the findings
and recommendations of the IC Review, and are satisfied
that the Company has adopted and/or implemented (if
appropriate) all recommendations made by the internal control
consultant in the IC Review.

Details of Charges on the Group'’s Assets

As at 30 June 2026, none of the Group's assets were pledged
or subject to encumbrance to secure general banking facilities
granted to the Group.

Details of Contingent Liabilities

As at 30 June 2026, 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.

28  Jinchuan Group International Resources Co. Ltd

EFSERARATS - AEAA-+ANRSE
PREBVBILEBREERUKREERRSE B
BER TREREFNE-— DT EFEAMAHBEE"T
“HE+_A=+—HBRZERFE+A=1+—
HEFENGREMBERERBE_ZE " LFXA
=+ HILHEERGR S M B REF LA - BB
LS HE A R BRFRER L ARSEE > B
E%fé%?ﬁ%@ﬁ%ﬁ@%ﬁ BIETHARHRE (N
pENEE

AEEIEES

AABERZE_hF \RLEERIEZBERET
nEEEEE (REEEEE)) -

EESENHBPA_Z R "EB=ZHHNASHE
HNAMEEETERARARNIEEEE 2 B R KR
o MENAATBRAK B WEA) A
TR ASSEEEETPIRENEEEZE -

FEEEIREEFS

RIEZRERA=1TH AEEESEMEIEARE
EER —RIFTTHREZIRITNEEEESE.
HABGEFS

RIZTRENA=ZTH AEBUEEABANA
&8R-

SNERBRER

FrEBZE2REB/ETT FERNBAR WS
BEBERET -AEBETEERET FEIIFMES IR
AR ELE R R RENS RS AR - BR AR
ToERE > AEE T EEEBTERERRRE A

ERABOEEMUNBIR (B) ~BLtoKkmik &
EEERRRER Bt RE R EIFRMSIKE R

o REBPEERAMAZ ZINEER B -

Interim Report 2026



Management Discussion and Analysis

PROSPECT

During the first half of 2026, global copper prices
demonstrated an overall upward trajectory, commencing the
period at US$12,500 per tonne and trading predominantly
within a range of US$12,000 per tonne to US$13,600 per
tonne. Over the six-month period, the average benchmark
copper price reached US$13,088 per tonne. This positive price
performance was driven primarily by widespread mine supply
disruptions, resilient Chinese demand alongside trade tariff
uncertainties, and constrained sulphuric acid availability for SX-
EW leaching operations. Despite short-term macroeconomic
fluctuations, these compounding factors sustained structural
tightness across the global value chain, maintaining benchmark
prices at historically elevated levels throughout the first half of
the year.

On the demand side, global consumption is anchored by
the clean energy transition, electric vehicle adoption, and
expanding artificial intelligence data center infrastructure.
Global power grid expansion and reinforcement represent the
single largest long-term demand catalyst, requiring substantial
copper intensity to connect decentralized renewables and
charging networks. On the supply side, the mining industry
faces severe structural bottlenecks, including declining global
ore grades, long development lead times and escalating
capital intensity. Compounded by operational disruptions and
processing constraints across key producing regions, primary
mine supply is struggling to keep pace.
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Looking ahead, copper prices are expected to remain firmly
supported by a widening structural supply deficit. While short-
term macroeconomic volatility and tariff policies may induce
interim price fluctuations, the fundamental imbalance between
expanding global electrification demand and constrained
primary mine supply establishes a solid price foundation,
supporting a positive long-term trajectory.
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Management Discussion and Analysis
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The global cobalt market demonstrated robust pricing stability
through the first half of 2026, driven primarily by tightening
structural supply constraints. Cobalt metal prices appreciated
steadily from approximately US$24.25 per pound at the start
of the year to US$25.60 per pound by mid-year, while cobalt
hydroxide payables maintained exceptionally high levels near
100%. Cobalt export quotas in the DRC restricted global
supply and forced buyers to rapidly draw down inventory
outside the region, driving up market prices. The persistent
supply restrictions and ongoing inventory depletion will
continue to underpin market tightness and support favorable
pricing fundamentals.

Global demand for cobalt remains firmly anchored in long-
term structural trends, primarily driven by the global transition
toward clean energy, electric vehicle fleet expansion, and the
development of grid-scale energy storage systems. Electric
vehicle battery deployment continues to serve as the principal
catalyst for consumption, with battery applications accounting
for the vast majority of incremental market growth.
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Global cobalt prices will be driven by the DRC export quotas
constraining global supply against expanding demand from
electric vehicles, Al infrastructure, and strategic stockpiling. As
surplus inventories deplete, this structural deficit underpins a
firm and supporting price for cobalt.

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.
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Management Discussion and Analysis

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

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

EMPLOYEES

As at 30 June 2026, the Group had 1,697 (30 June 2025:
1,691) permanent workers and 4,575 (30 June 2025: 3,678)
contractor's employees. Employees of the Group receive
competitive remuneration packages including salary and
medical and other benefits. Key staff may also be entitled to
performance bonuses, grant of share option and share award
of the Company.

DIVIDEND

The Board has resolved not to declare any interim dividend for
the six months ended 30 June 2026 (six months ended 30 June
2025: Nil).
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Other Information
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DISCLOSURE OF INTERESTS

(a)

32

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

As at 30 June 2026, none of the Directors or chief
executive of the Company had any interest or short
position in the shares, underlying shares or debentures
of the Company or its associated corporations (within
the meaning of Part XV of the SFO) which were required:
(a) pursuant to section 352 of the SFO, to be entered in
the register referred to therein; (b) to be notified to the
Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO; or (c) to be notified to
the Company and the Stock Exchange pursuant to the
Model Code as set out in Appendix C3 to the Listing
Rules.

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

As at 30 June 2026, so far as is known to the Directors,
the following persons (other than Directors and chief
executive of the Company) had interests or short
positions in the shares and/or underlying shares of the
Company which were required to be notified to the
Company and the Stock Exchange pursuant to the
provisions of Divisions 2 and 3 of Part XV of the SFO,
or required to be recorded in the register kept by the
Company pursuant to Section 336 of the SFO.

Long positions and short positions in the shares and
underlying shares of the Company:
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Number of Shares  Percentage of the

Number of which may be  total number of

Shares interested converted from Shares in issue

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

BEEGZ  KARBRAEER LB &ThRAH

BAhE S EHTEGRZ BYZERL

BRR AT 53 Bip/#ElE W) RIBE W) (%) (H7z£3)

Jinchuan Group Co., Ltd.* 2) & (@) Interest of controlled corporation 7,593,009,857 (L) 690,000,000 (L) 63.07%
)| EBRNBRAT SiEAERE

Jinchuan Group (Hongkong) Resources  (2) & (4) Interest of controlled corporation 7,593,009,857 (L) 690,000,000 (L) 63.07%

Holdings Limited

&)|EE (&8 ERERERAT RiEEEED

Jinchuan (BVI) Limited 2) & @) Interest of controlled corporation/  4,586,120,000 (L) 690,000,000 (L) 40.18%

Beneficial owner

/IBVERAT

* for identification purposes only

Jinchuan Group International Resources Co. Ltd
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Number of Shares
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Percentage of the

Number of which may be total number of

Shares interested converted from Shares in issue

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

BEEGZ  KARBAER EEBTRM

Kin#E EH0EHRY A=D1

RRATHE Vi3 B/ EEME Wz1)  RIY8E BE1) (%) (H72#3)

Jinchuan (BVI) 1 Limited 2 Beneficial owner 1,888,449,377 (L) - 14.38%
E)1BV) 1B AT BB

Jinchuan (BVI) 2 Limited V] Beneficial owner 583,518,372 (L) - 4.44%
2/I1BVI) 28R AF ERBEBA

Jinchuan (BVI) 3 Limited 2 Beneficial owner 534,922,108 (1) - 4.07%
£)11BV) 3BRAF] BB

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

Co,, Ltd.*

Hﬁé%ﬁ%fﬂ’ﬁﬁl‘ﬁ’&ﬁ BEEAA

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

Management Co. Ltd.*

HREMREECEAREAL

Notes:

‘ﬂﬂﬁ}

DA

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

Jinchuan Group Co., Ltd* directly owned 100% of the issued
share capital of Jinchuan Group (Hongkong) Resources Holdings
Limited which in turn owned 100% of the issued share capital of
Jinchuan (BVI) Limited, 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.

The calculation is based on the total number of issued shares of
the Company (i.e. 13,132,082,051 Shares) as at 30 June 2026.

Jinchuan (BVI) Limited directly held 4,586,120,000 Shares
and PSCS in the amount of US$88,461,539 (equivalent to
approximately HK$690,000,000) which may be converted into
690,000,000 shares of the Company at an initial conversion price
of HK$1.00 per share. Based on the relations set out in note 2
above, Jinchuan Group Co., Ltd* and Jinchuan Group (Hongkong)
Resources Holdings Limited were deemed to be interested in the
4,586,120,000 shares of the Company and 690,000,000 underlying
shares which may be converted from PSCS of the Company held
by Jinchuan (BVI) Limited under the SFO.
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Save as disclosed above, as at 30 June 2026, so far as
is known to the Directors, no other person (other than
Directors and chief executive of the Company) had
interests or short positions in the shares and underlying
shares of the Company which were required to be
notified to the Company and the Stock Exchange
pursuant to the provisions of Divisions 2 and 3 of Part XV
of the SFO, or required to be recorded in the register
kept by the Company pursuant to Section 336 of the
SFO.

DISCLOSURES PURSUANT TO RULE 13.21 OF THE
LISTING RULES

As at 30 June 2026, the Group had a number of loan
agreements or facility letters containing covenants relating to
specific performance of the controlling shareholders of the
Company which were subject to announcement disclosure
under Rule 13.18 of the Listing Rules and requirements of
disclosure in this interim report under Rule 13.21 of the Listing
Rules, the details of which are set out below:

(i

34

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.

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 () 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.

Jinchuan Group International Resources Co. Ltd
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(i)

(iii)

On 22 August 2023, (1) Metorex (Proprietary) Limited
("Metorex”), a wholly-owned subsidiary of the Company,
as the borrower and (2) the Company as the guarantor,
accepted a facility letter (the “2023 August Facility
Letter”) issued by a bank whereby an uncommitted
revolving loan facility of up to US$30,000,000 has been
granted to the borrower by the lender for 1 year from
the first drawdown date pursuant to the 2023 August
Facility Letter. The facility shall be used for the general
working capital of the borrower and its group companies.
Pursuant to the 2023 August Facility Letter, JCG shall
continue to remain as the single largest shareholder
(directly or indirectly) of the Company and shall maintain
management control over the Company, the breach of
which will result in the termination of the facility and/
or all amounts in connection with the facility to become
immediate due and payable.

On 12 August 2024, Metorex entered into a
supplementary facility letter with the lender, pursuant to
which the uncommitted revolving loan facility amount
under the 2023 August Facility Letter was increased to
US$50,000,000 and the maturity date of the facility has
been extended to 25 March 2025. On 15 July 2026, the
maturity date of the facility was further extended to 13
May 2027.

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. This loan facility has been
fully repaid in May 2026.

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.
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(v)  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.

(vi)  On 24 April 2026, Metorex and a bank entered into a
loan agreement for revolving loan facility in an aggregate
amount up to US$15,000,000 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.

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 six months
ended 30 June 2026 are as follows:

v RIZEZRE+HAZ+tH>MetorexBl—=x
IR1TRt4E £ %8 FPE#17,000,000FE 7T 2 1218 B
BIRETRESET—MERESR -EFERR
Metorex sz Hff B AR EEE & o RIFERS
[ &) | BFRIFEMetorexBI B4R IR > N H
B BB 1T I MetorexI 12 (= S 0] BEAR 4R
LERSMetorexA] SEERIRZIRITEREEBE N
BTHEHEKREESEE

V) RIZZ2ZAEMABZ+7H > Metorexfl—%
$R1TRt 4B £ %8 FPE 715,000,000 75 2 1218 B
BIREFRESTT —MERESE -EREER
Metorex i HIff B AR EEE & o RIFENS
[ &) B FRIFEMetorexBI B4R =R > N H
B B R1T i MetorexPI 12 (= S8 S 0] AEAR AR
LERSiMetorexP] SESRIRZIRITEREEE N
B TIFHNEEKREETRE

fEhg T E

ARBRRN_FB-—NAEFENATNHBTZRES
MRS LEHRERRMNAABRIERESSE ((ZF
—NEBRESE) > ARTERK - "MFRA
“HNERIEZEE BT —hFiRERESEE
RMERILERE SEBRERBEZG S ERL B
R S S

FABRRR-ZZMEARA - +ABRITZRE
BEAE LEMERFNRABMBRESS (ZF
—ERERESTE) N ARERM — S "NERE
REAB /AR E—IREZBREE - NEET
TTREANB=THLENER  REBE-Z " NFER
st 8 2 BRREEEIBUT

Outstanding Outstanding
options as at Granted Vested Exercised Lapsed Cancelled  options as at
1January  duringthe  duringthe  duringthe  duringthe  during the 30 June
2026 period period period period period 2026
RIZZRE RIZZRE
—A—-H ~B=TH
HARITEZ #in #ir #in i B ERTEZ
Category of grantees EEAER fairtE [=h E5E BT BEXM B falrtE
Directors or employees (Note /)  EZRER (f/z#1) - - - - - - -
Note: g3
1. Include any Director (including executive directors, non-executive 1. BEAEEZANES (BEUTES - FRTESREIL
directors and independent non-executive directors) or employees of the FEHTES) UES -
Group.
36  Jinchuan Group International Resources Co. Ltd  Interim Report 2026



No share option was granted, vested, exercised, lapsed or
cancelled under the 2024 Share Option Scheme during the six
months ended 30 June 2026.

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

M

Purpose

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

Participants

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

The total number of shares available for issue

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

(b)  As of 30 June 2026, the total number of shares in
the Company available for issue under the 2024
Share Option Scheme is 1,250,208,205 shares,
representing approximately 9.5% of the shares of
the Company as at such date.

The maximum entitlement of each participant

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

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

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

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

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

Subscription Price

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

The remaining life of the 2024 Share Option Scheme

Subject to any early termination by ordinary resolution
in general meeting or determined by the Board in
accordance with the rules of the 2024 Share Option
Scheme, the 2024 Share Option Scheme is valid and
effective for a term of 10 years commencing on its
adoption date (i.e. 26 June 2024 to 25 June 2034). The
remaining life of the 2024 Share Option Scheme was
approximately eight years (as of 30 June 2026).
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SHARE INCENTIVE SCHEME

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

A new share incentive scheme of the Company (the “2024
Share Incentive Scheme”) was approved and adopted by the
shareholders of the Company at the annual general meeting
held on 26 June 2024. As of the date of this report, the 2024
Share Incentive Scheme is the only existing share incentive
scheme of the Company. Details of the movements of the
awards under the 2024 Share Incentive Scheme during the six
months ended 30 June 2026 are as follows:
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directors but excluding independent non-executive directors, of any
member of the Group; and employees of the Group who are considered
key talents, as defined and explained by each member of the Group,
which typically refer to employees who make significant contributions to
the Group or possess scarce skills that are essential to the industry ("Key
Talents”).

No award was granted, vested, exercised, lapsed or cancelled
under the 2024 Share Incentive Scheme during the six months
ended 30 June 2026.
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A summary of the 2024 Share Incentive Scheme is set out
below:

M

40

Purpose

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

Participants

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

Source of awarded shares

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

The total number of shares available for issue

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

(b)  As at 30 June 2026, the number of shares available
for issue under the 2024 Share Incentive Scheme is
1,250,208,205 shares, representing approximately
9.5% of the shares of the Company as at such date.

The maximum entitlement of each participant

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

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

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

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

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

The remaining life of the 2024 Share Incentive Scheme

Subject to any early termination determined by the
Board in accordance with the rules of the 2024 Share
Incentive Scheme, the 2024 Share Incentive Scheme is
valid and effective for a term of 10 years commencing on
its adoption date (i.e. 26 June 2024 to 25 June 2034). The
remaining life of the 2024 Share Incentive Scheme was
approximately eight years (as of 30 June 2026).
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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. Ms. Han Ruixia was independent non-executive director
of Inner Mongolia Xingye Silver & Tin Mining Co., Ltd.
(Stock Code: 000426.57) with effect from 30 March 2026.
The shares of Inner Mongolia Xingye Silver & Tin Mining
Co., Ltd. listed on the Shenzhen Stock Exchange.

2. Mr. Cheng Yonghong resigned as an executive Director,
the chairman of the Board, a member of each of the
remuneration and nomination committee and the risk
management committee of the Company, and the
chairman of the strategy and investment committee of
the Company on 7 July 2026.

3. Mr. Wang Qiangzhong resigned as a non-executive
Director on 7 July 2026.

4. Mr. Gao Tianpeng was appointed as a member of
the remuneration and nomination committee and the
chairman of the strategy and investment committee of
the Company on 7 July 2026.

5. Mr. Yang Guiyan was appointed as an executive
Director and a member of each of the risk management
committee and strategy and investment committee of
the Company on 7 July 2026.

6. Mr. Jiao Changping was appointed as an executive
Director and a member of the strategy and investment
committee of the Company on 7 July 2026.

7. Mr. Li Jinzhi was appointed as an executive Director and
a member of the strategy and investment committee of
the Company on 7 July 2026.

8. Ms. Gao Xianghui was appointed as a non-executive
Director on 7 July 2026.

Save as disclosed above, there has been no change of
information of each Director that is required to be disclosed
under Rules 13.51B(1) of the Listing Rules since the publication
of the 2025 annual report of the Company.
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CORPORATE GOVERNANCE INFORMATION
Audit Committee

The Company has established an audit committee (“Audit
Committee”) with written specific terms of reference in
compliance with the Listing Rules/CG Code provisions. As
at the date of this report, the Audit Committee comprised
three independent non-executive Directors, namely Mr. Poon
Chiu Kwok (Chairman of Audit Committee), Mr. Yen Yuen
Ho, Tony and Ms. Han Ruixia who together have the relevant
accounting and financial management expertise, industrial
knowledge, legal and business experience to discharge
their duties. The Audit Committee’s primary duties include
review of the effectiveness of the Group's financial reporting
process, internal control and risk management systems,
overseeing the audit process and performing other duties as
may be assigned by the Board from time to time. The Audit
Committee is provided with sufficient resources to perform
its duties, including support, as necessary, from the internal
audit function of the Group, the external auditor, legal counsel,
regulatory compliance and management, in examining
all matters relating to the Group's adopted accounting
principles and practices, and in reviewing all material financial,
operational and compliance controls. The Group's unaudited
interim financial statements and the interim report for the six
months ended 30 June 2026 have been reviewed by the Audit
Committee.

Remuneration and Nomination Committee

The Company has established a remuneration and nomination
committee (“Remuneration and Nomination Committee”)
with written specific terms of reference in compliance with
the Listing Rules/CG Code Provisions. As at the date of
this report, the Remuneration and Nomination Committee
comprised one executive Director, namely Mr. Gao Tianpeng
and three independent non-executive Directors, namely
Mr. Yen Yuen Ho, Tony (Chairman of Remuneration and
Nomination Committee), Mr. Poon Chiu Kwok and Ms. Han
Ruixia. Mr. Cheng Yonghong resigned as a member on 7 July
2026 and Mr. Gao Tianpeng was appointed as a member on
7 July 2026. The primary responsibility of the Remuneration
and Nomination Committee is to review and consider the
remuneration and nomination functions for all Directors and
senior management of the Group. The remuneration function
is to review and formulate policies in respect of remuneration
structure for all Directors and senior management of the Group
and make recommendations to the Board for its consideration.
The nomination function is to lead the process for Board
appointments and to identify and nominate candidates for
such appointments.
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Other Information

HthE=#

Other Board Committees

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

Compliance with Corporate Governance Code

The Board is committed to establishing and maintaining high
standards of corporate governance to enhance shareholders’
interest and promote sustainable development. The Company
has applied the principles and complied with all applicable
code provisions of the Corporate Governance Code during
the six months ended 30 June 2026. Based on the information
and evidence disclosed in the independent forensic report
and the information available up to the date of approval of
the unaudited condensed consolidated financial statements,
the Board is not aware of any fact that would, at the date of
the independent forensic investigation, give rise to reasonable
concerns regarding the integrity, character and competence of
the Company’s management.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code, as set out in
Appendix C3 to the Listing Rules, as its own code of conduct
regarding Director’s dealings in the Company's securities.
Based on specific enquiry made to all Directors, the Directors
have confirmed that they have complied with the required
standards as set out in the Model Code during the six months
ended 30 June 2026.

PURCHASE, SALES OR REDEMPTION OF LISTED
SECURITIES

During the six months ended 30 June 2026, neither the
Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities.

APPRECIATION

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

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

On behalf of the Board

Gao Tianpeng
Executive Director and Chief Executive Officer

14 August 2026
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Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

= A4S 2L =L
MG SEE REMEEmkER
For the six months ended 30 June 2026
BE_Z- A FB=+HILNER
Six months ended 30 June
BEANA=1+HIEAEAR
2026 2025
ZEIRE =S
Notes US$'000 US$'000
K&t F=7 F=
(unaudited) (unaudited)
(REEEZ) (RE&EZ)
Revenue U &= 4 460,200 182,367
Cost of sales & A A (265,598) (133,546)
Royalty payment WEREE A& (27,125) (10,303)
Gross profit EF 167,477 38,518
Other income, other gains and losses ~ EMURA ~ il za K B518 6 (5,437) 286
Selling and distribution costs & e 70 85 i AN (22,658) (14,174)
Administrative expenses TR (7,531) (3,102)
Finance income BRI 2,548 2,314
Finance costs BB AR (25,606) (7,739)
Profit before tax BRI B m A 7 108,793 16,103
Income tax expense Fri8MBE =~ 8 (47,762) (9,721)
Profit and total comprehensive income  BAREF K 2 HE A 4R %EE
for the period 61,031 6,382
Profit and total comprehensive income 5 A TG ERAEF K
for the period attributable to: SEURALRZE
Owners of the Company KATHEB A 47,816 5,521
Non-controlling interests JEIER R 13,215 861
61,031 6,382
Earnings per share FRER
Basic (US cent) B (ED) 10 0.36 0.04
Diluted (US cent) e (E9) 10 0.35 0.04

T/ EEERERERAR
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Condensed Consolidated Statement of
Financial Position

AR S M FSINR R

At 30 June 2026
RIEZRF/"A=+H

30 June 31 December
2026 2025
—ETNR “ETHF
NEB=+H +-A=+—H
Notes Us$'000 US$'000
et FE=7x F=
(unaudited) (audited)
(R EIZ) (12 1%)
Non-current assets ERHEE
Property, plant and equipment Y2 BB R R (N 1,270,043 1,308,836
Right-of-use assets EREEE 1,565 1,841
Mineral rights WEERE 12 519,286 530,430
Exploration and evaluation assets IR B E 13 122,376 122,698
Inventories 78 14 101,615 102,093
Other non-current assets HMIERSEE 220,582 205,024
2,235,467 2,270,922
Current assets MENEE
Inventories =78 313,755 269,022
Trade and other receivables B 5 R L FE R aIE 15 96,417 75,285
Financial assets at fair value through BAFER ABG
profit or loss ("FVTPL") (MRAFEE AETE)
ZEREE - 994
Bank deposits with original maturity REHHEHBH=EBR
over three months RITHER 40,062 4,771
Bank balances and cash IRITERARIRE 217,296 166,465
667,530 516,537
Current liabilities mENEaE
Trade and other payables B 5 REMEN RIS 16 421,303 372,796
Amount due to ultimate holding FEIRARER AT FRIE
company 2,865 1,965
Amount due to a non-controlling FE(T M R B FEE IR AR 3R
shareholder of a subsidiary B 336 401
Amount due to a fellow subsidiary FE BRI B A B RIE 1,205 1,205
Bank borrowings RITREMR 17 137,109 133,511
Other borrowings HAMER 17 37,100 20,138
Lease liabilities HEEE 467 519
Short-term provisions X ERR 7,063 5,436
Bank overdrafts RITEL 22,239 28,247
Tax payable FEHIRIE 51,489 20,696
681,176 584,914
Net current liabilities REBAFEEE (13,646) (68,377)
Total assets less current liabilities WEERRHEE 2,221,821 2,202,545
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Condensed Consolidated Statement of
Financial Position

AR S MFSINR R

At 30 June 2026
RIEZXRF/B=+H

30 June 31 December

2026 2025
ZEIR “ZETHEF
NEB=+H +=B=+—H
Notes US$'000 US$'000
Hat FE=T FET
(unaudited) (audited)
(REE&EZ) G2
Non-current liabilities EREEE
Deferred tax liabilities RIEMIEEE 317,029 325,375
Bank borrowings RITHE 17 284,300 310,300
Amount due to an intermediate PE{S R R R A B IS
holding company 305,288 297,568
Lease liabilities HEsd 1,251 1,476
Long-term provisions REAB 24,252 22,709
932,120 957,428
Net assets BERE 1,289,701 1,245,117
Capital and reserves Be A R (1
Share capital % 18 16,835 16,835
Perpetual subordinated convertible KA R AR BT AR 55 19
securities 88,462 88,462
Reserves = 1,001,721 960,639
Equity attributable to owners of the KABHER NI ER
Company 1,107,018 1,065,936
Non-controlling interests JEFERG R 182,683 179,181
Total equity REZEAAEE 1,289,701 1,245,117
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Condensed Consolidated Statement of
Changes in Equity
Bt SEEEER

For the
HEZ

six months ended 30 June 2026

ZRERB=THIEANER

Attributable to owners of the Company

FRAAERAER
Perpetual Retained
subordinated profits/ Non
convertible Share  Translation  Hedging Other (accumulated controlling Total
Share capital ~ securities  premium reserve reserves reserves losses) Total interests equity
KAREE REER/
RE  #kE%  ROEE  BEHRE WS AMEE  EHER @it RERER Ll
US$000 US$000 US§'000 US§'000 US$'000 US$'000 US$'000 US$'000 US$1000 US$000
TEn TEn T&n T&n T&n TEn TEn TEn TEn TEn
(Note 3) (Note b)
(Hita) (Hrze)
At 1 January 2026 (audited) RZBZ E-A-H
(mzH) 16,835 88462 1,357,610 (23,844 - (396,825) 23698 106593 179,181 1245117
Profit for the period BRiER - - - - - - 41816 41816 13215 61,031
Total comprehensive income BR2ANALE
for the period - - - - - - 47816 47816 13215 61,031
Dividends recognised s distribution BRADRZRE = - (6.734) - - = = (6,734) = (6,734)
Dividends paid to non-controlling BRFERRRRS
shareholders - - - - - - - - 9713 9.713)
At 30 June 2026 (unaudited) RZBZAERAZHA
(REEEH) 16,835 88462 1350876 (23,844 - (396,825) 71514 1,107,018 182683 1,289,701
At 1 January 2025 (audited) RZE_7%-A-H
(E=8) 16,027 88462 1308634 (23844) - (39682 (B9%8) 98348 177766 1161264

Profit for the period BRiE - - = = = = 5521 5521 861 6,382

Total comprehensive income for the period  BBAZENALE - - - = = = 5521 5521 861 6,382

Issuance of new shares BHERG 808 s 48,976 = S S s 49784 s 49,784

Dividend paid to non-controlling BFERRERE

shareholders - - - - - - - - (3450) (3450)

At 30 June 2025 (unaudited) RZEZRERAZHA

(REER) 16,835 88,462 1,357,610 (23,844) - (396,825) (3435 1,038,803 175177 1,213980

Notes: Bzt :

a. Translation reserve balance represents exchange differences arising  a. MEREGRIEN BT EEREEGEEEINNEAR
from translation of the foreign subsidiaries of which the functional BAEEERBIINIB AR RAELNERZE
currency was different from the Company in previous years.

b. Other reserves comprised (a) the excess of the nominal value  b. HMEESFZEN _E—=FREBEEEEMHEFMKER
of the shares of the subsidiaries acquired pursuant to a group BB (AHEBIE) 2HEE BBRABIEAUREE
reorganisation (“Combination”) in 2013 over the nominal REBFETRD ZEENEEEL9,000E T (B ;
value of the Company's shares issued in exchange therefor, (bR —E—=F+—H+ M H3171,595,880,000% A
amounting to approximately US$9,000 (credit balance); (b) the B73206,646,0003 T A A B R H U R EITATER
issue of 1,595,880,000 shares of the Company with a fair value of 1,089,084,000%E Tt I A Bl sk A R 4R o] #a f& 5855 (T/]
US$206,646,000 and the issue of perpetual subordinated convertible HRREES ) > LIEEJin Rui Mining Investment Limited
securities ("Convertible Securities”) of the Company with a fair (MJin RuiJ)) 2 2RAER » UL EF)in RUR_ZZE
value of US$1,089,084,000 on 14 November 2013 in exchange for —=FE+— A1+ ORGSR REEREARAT N
the entire equity interests in Jin Rui Mining Investment Limited BREERREREEEEN9,193,369,000F IFEFF (Tm
("Jin Rui”) and the settlement of all shareholder’s loans outstanding JERYE)) (A5 HERMEE R 49895,000,000%E7T) » BE
by Jin Rui to Jintai Mining Investment Limited amounting to the #3400,730,000% 7t (f& 75 45 8R) B ZEZER(c)it — & M
principal amount of approximately South African Rand (“ZAR") FOEERRBZATEAEBE—HBIEZENBAR
9,193,369,000 (equivalent to approximately US$895,000,000 at the BISHARTERR EE 2 (L IEE R E T S B 2 B EEEL
date of transaction) on 14 November 2013, resulting in a difference 3,896,000%& 7T (E /5 §7%8) ©
of approximately US$400,730,000 (debit balance) and (c) difference
of approximately US$3,896,000 (credit balance) between fair value
of consideration of mineral rights and the attributed non-controlling
interest amount resulting from the transfer of 5% of the equity
interest in a non-wholly owned subsidiary during 2024.
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Condensed Consolidated Statement of
Cash Flows

HERFRSHRERER

For the six months ended 30 June 2026

BECZ_RFA=TALENER

Six months ended 30 June
BENA=1+HLNKEAH

2026 2025
TR =S S
USs$’'000 US$'000
FE=T FET
(unaudited) (unaudited)
(REEEZ) (RE& %)
NET CASH FROM (USED IN) OPERATING RETHANE FrA) R 28
ACTIVITIES 129,706 (26,166)
INVESTING ACTIVITIES KREEE
Interest received BWFIE 2,548 2,314
Purchase of property, plant and equipment BEYE BERSLE (20,843) (23,148)
Expenditure on exploration and evaluation assets B & 5 (H & ERR - ©)
Redemption of financial assets at FVTPL Bl AT Est A B2 T/
BE 1,000 -
Placement of bank deposits with original ERRIAHBE =@8 21T
maturity over three months F R (40,062) (5,000)
Withdrawal of bank deposits with original RIREIHAEBH =B 2 R1T
maturity over three months peE 4,771 33,427
NET CASH (USED IN) FROM INVESTING & EE (FRA) GRS FEE
ACTIVITIES (52,586) 7,584
FINANCING ACTIVITIES REES
Proceeds from issuance of ordinary shares BT EIBRFTERIE - 49,784
New bank borrowings raised FTIBIRITRER 15,000 92,410
Other borrowings raised Hig E AR 15,800 =
Repayment of bank borrowings BIRIRITER (37,211) (53,917)
Advance from an intermediate holding company & BRI A B 2 2R 15 15,546
(Repayment to) advance from a non-controlling (BR) RBM B AT IFER
shareholder of a subsidiary R 2 B (65) 54
Advance from ultimate holding company REREKERABZBNR 900 260
Repayment to fellow subsidiaries BERRNEBAF = )
Interest paid BHE (14,387) (2,805)
Repayment of lease liabilities BEEEEaE (333) (514)
Dividends paid to non-controlling shareholders EIEERRKRERE = (3,450)
NET CASH (USED IN) FROM FINANCING EEE (FRA) SRS R
ACTIVITIES (20,281) 97,366
Net increase in cash and cash equivalents RERREFEEBEMPE 56,839 78,784
Cash and cash equivalents at 1 January R—B—HZRER
REeE¥EER 138,218 41,234
Cash and cash equivalents at 30 June WARB=+BZRER
REeE%¥EER 195,057 120,018
Analysis of cash and cash equivalents, RERFREEEER A 45
represented by:
Bank balances and cash IRITERARIES 217,296 146,228
Bank overdrafts R1TEX (22,239) (26,210)
195,057 120,018

T/ EEERERERAR
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Notes to the Condensed
Consolidated Financial Statements

REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

GENERAL

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”). Its ultimate holding company is &/I|%
BRI ABBRAE (Jinchuan Group Co., Ltd*) (“JCG"),
a state-owned enterprise established in the PRC. The
address of registered office and the principal place of
business of the Company are disclosed in the “Corporate
Information” section of the interim report.

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

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

BASIS OF PREPARATION

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

PRINCIPAL ACCOUNTING POLICIES

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

In preparing the condensed consolidated financial
statements, the Directors have given careful
consideration to the future liquidity of the Group, in
light of the fact that the Group recorded net current
liabilities of approximately US$13.6 million as at 30 June
2026 (31 December 2025: US$68.4 million). In assessing
the Group's ability to continue as a going concern, the
Directors have considered cash flow forecasts covering
a period of not less than twelve months from the date
of approval of these condensed consolidated financial
statements, taking into account internally generated
funds, available banking facilities and the ongoing
financial support from the Group's intermediate holding
company, which has confirmed its continued financial
support.

*for identification purposes only
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PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Other than the application of certain accounting policies
which become relevant to the Group, the accounting
policies and methods of computation used in the
condensed consolidated financial statements for the
six months ended 30 June 2026 are the same as those
followed in the preparation of the Group's annual
financial statements for the year ended 31 December
2025.

These condensed consolidated financial statements do
not include all the information and disclosures required
in the annual financial statements and should be read in
conjunction with the Group's annual financial statements
for the year ended 31 December 2025.

Application of new and amendments to IFRS
Accounting Standards

In the current interim period, the Group has applied the
following amendments to IFRS Accounting Standards
as issued by the IASB, for the first time, which are
mandatory effective for the annual period beginning on
or after 1 January 2026 for the preparation of the Group's
condensed consolidated financial statements:

Amendments to the
Classification and
Measurement of Financial
Instruments

Amendments to IFRS 9
and IFRS 7

Amendments to IFRS 9
and IFRS 7

Contracts Referencing Nature-
dependent Electricity

Amendments to IFRST, IFRS 7,
IFRS 9, IFRS 10 and IAS 7

Improvements to IFRS
Accounting Standards —
Volume 11

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

&

Notes to the Condensed
Consolidated Financial Statements

REIRAAR & I TR MY 5E

g Ny ==
For the six months ended 30 June 2026
BEZTREXRA=THIERER
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Notes to the Condensed
Consolidated Financial Statements

REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

52

REVENUE

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

4.

Wi
WatstH E M mTELE 2 W - AEE N
W DI

Six months ended 30 June
HEANA=1HLNKEA

2026 2025

—EIX _ECRE

US$'000 Us$'000

F=T FE

(unaudited) (unaudited)

R8T 1Z) (RE&FE1Z)

Sales of copper & 17 432,112 180,107

Sales of cobalt HE DL 19,041 =
Revenue from contracts with customers BENERHEREERK

from sales of Mineral and Metal Products TBERZWE 451,153 180,107

Provisional pricing adjustments, net BRI EERE 0 JFRE 9,047 2,260

460,200 182,367

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 final pricing, a process
that could take up to 90 days after initial recognition.
Adjustments between initial and final recognition is
disclosed as provisional pricing adjustments.

The trading contracts of Mineral and Metal Products
of the Group were completed in 2024. There was no
revenue for the trading of Mineral and Metal Products for
the six months ended 30 June 2026 (for the six months
ended 30 June 2025: nil).

SEGMENT INFORMATION

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

Jinchuan Group International Resources Co. Ltd
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Notes to the Condensed

Consolidated Financial Statements

SEGMENT INFORMATION (CONTINUED)

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
J Trading of Mineral and Metal Products
Segment revenue and results

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

For the six months ended 30 June 2026 (unaudited)

REIRAAR & I TR MY 5E

For the six months ended 30 June 2026
BEZTREXRA=THIERER

SEWER (&)
TEEERRECEERTABARITEE K

FERAEB 2 NBRE UETERD AT
[ERay=iESth

REEAEBAAIRE D ERITEGHEED
2o

FEBZEERFREDUMT

o HRIEET
s BERKEBERES
SEBuE R AR

TR EBRAEE RIREDEE D 2 Wi
ES =By

BE_ZEARESNA=THLEARER REE
%)

Trading of
Mineral
Mining and Metal
operations Products Total
BEMRKR
RiEXET =TEBEMES et
US$'000 US$'000 US$°000
T TE FE7x
Segment revenue pan:4 &
Revenue W s
— Sales of copper —SHER 432,112 - 432,112
— Sales of cobalt —iHEH 19,041 - 19,041
451,153 - 451,153
Provisional pricing adjustments, net ERFFE(EHZE B 58 9,047 - 9,047
460,200 - 460,200
Segment results PAN=IEFi 113,435 673 114,108
Unallocated corporate income E vl NI N 766
Unallocated corporate expenses E AN YN=11: 52 (6,081)
Profit before tax FRAG A F) 108,793
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Notes to the Condensed
Consolidated Financial Statements

REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

54

SEGMENT INFORMATION (CONTINUED)
Segment revenue and results (Continued)

For the six months ended 30 June 2026 and 30 June
2025, the Group did not record any revenue from the
trading of Mineral and Metal Products. All revenue
during the six months ended 30 June 2026 and 30 June
2025 arose from mining operations.

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

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

For the six months ended 30 June 2025 (unaudited)

DEE R (B)
2B R AR ()

BE S - REAB=1THKRZEZ-HF/H
=+ HENER  AEBLERFEAKRBEIE
EnktBEREBEZZRE RNEE_ZT X
FRA=tHEZE-AF,\A=1tHIL/NE
BRAE WG R EREER

HNBZEBTESRCE RN EEE
BN IREES BEREM TR FARYEES
BHESHE -EEERERERTN TRE
HIREHEDTHENKERRAREZ S

HAPY L #2519 B 5 W e > WA S R B PR A 75 4R
HEERESTEIA PR ISR RART &
HEFERHE BUETEXHIHMEEE -

BE_E_AFA=1tHLNMEA GREE
%)

Trading of
Mineral
Mining and Metal
operations Products Total
BERK
REXR BERES 4=t
Us$'000 UsS$'000 Us$'000
FE=T FEx FEx
Segment revenue pax:i11 6
Revenue W=
— Sales of copper —tHE 180,107 = 180,107
— Sales of cobalt —IHE R, = — _
180,107 - 180,107
Provisional pricing adjustments, net ERFFE(EREE » P EE 2,260 = 2,260
182,367 - 182,367
Segment results PELELS 20,518 799 21,317
Unallocated corporate income KA RABWA 805
Unallocated corporate expenses E NN /N b2 (6,019)
Profit before tax FRAR BT A 16,103

Jinchuan Group International Resources Co. Ltd
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Notes to the Condensed
Consolidated Financial Statements

RIBRAR & TS SRR M 5T

2 8
For the six months ended 30 June 2026
BECETRERA=THIEREAR

SEGMENT INFORMATION (CONTINUED) 5. 9BEH @
Segment revenue and results (Continued) B REE (R
Note: The accounting policies of operating segments are the same Hiat SR W B BERAAREE G EEER 9
as the Group's accounting policies. Segment revenue and B E D EEE DA BEE N HRBINAER
segment results comprise revenue from external customers 2 W@ REDBZHFMRENEF] (FEEARER
and profit before tax of each segment (excluding non- BISE AR AE R = B B WA ~ LU A ~ E AU e
operating related finance income, other income, other gains K58 R H AR RAITEUR A R FA TS PR AS) ©
and losses at corporate level and other central administration
costs and finance costs), respectively.
Segment assets and liabilities NPHEERER
The following is an analysis of the Group's assets and UM ARERRKRERTIREDHE D 2 EE
liabilities by operating and reportable segments: REEDH
30 June 31 December
2026 2025
—ERE “ETHF
~NB=+H +ZA=+—H
US$'000 US$'000
F=E=T TFE7T
(unaudited) (audited)
(CREEEZ) (&%)
Segment assets DEEE
Mining operations RIS 2,808,939 2,688,307
Trading of Mineral and Metal Products BERMAEBERES 51,659 54,276
Total segment assets DEEERE 2,860,598 2,742,583
Unallocated corporate assets RO ABIEE 42,399 44,876
Consolidated assets REBEE 2,902,997 2,787,459
Segment liabilities pak:i=RE
Mining operations RIEZETS 1,089,351 1,050,256
Trading of Mineral and Metal Products BERAEBERES 1,605 1,860
Total segment liabilities DEEERE 1,090,956 1,052,116
Unallocated corporate liabilities N /NI =K 522,340 490,226
Consolidated liabilities maaE 1,613,296 1,542,342

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

T/ EEERERERAR

Mzt  DMEERDEREDHBES D2 EERE
FEERPE/AREE (BF 8 EENAE
WIRIE ~ e R E & ~ FRAYRRIA ~ H W R IE
M BB RREURBTEGRRE)) k&R
B (FEERERE  BEREaERAME
DERABEE (BFERAREENEMENRIE
BN REERABRIEREES®)
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Notes to the Condensed

Consolidated Financial Statements

REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

6.  OTHER INCOME, OTHER GAINS AND LOSSES 6.

Hethig A ~ Efth iz K #5148

Six months ended 30 June
HEAA=1THIREA

2026 2025

—EIX _E_REF

US$'000 Us$'000

F= FE

(unaudited) (unaudited)

(R E1Z) (R&ERZ)

Exchange losses, net PERES1E ) JFEE (2,868) (2,185)

Royalty income BREEREIA 3,907 1,368
Fair value gain on financial assets EBEAE AT ESEN

at FVTPL ETMEEZ AT EWGE 6 9

Impairment loss on VAT recoverable AU B ER 2 R EEE (6,706) =

Others Hih 224 1,094

(5,437) 286

7. PROFIT BEFORE TAX

7. BRBATEF

Six months ended 30 June
BEANA=1THIEREA

2026 2025
—EBIRE “ETRF
US$'000 US$'000
FE7 FE=7T
(unaudited) (unaudited)
(REEZ) CREEZ)
Profit before tax has been arrived PRI BT EF]
at after charging: B TIIIEES -
Depreciation of property, plant and ME--BBERFZEITE
equipment 59,958 39,466
Depreciation of right-of-use assets EREEERE 276 465
Amortisation of mineral rights W2 E R 11,144 7,282
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8.

Notes to the Condensed
Consolidated Financial Statements

REIRAAR & I TR MY 5E

For the six months ended 30 June 2026
HEZZTRFAA=tHINER

INCOME TAX EXPENSE 8. FRiSMAHX

Six months ended 30 June

BEAA=1+HLXEAR

2026 2025
—EBIRE “ETRF
US$'000 US$'000
FE FET
(unaudited) (unaudited)
(REREX) R E1Z)
The tax expense comprises: MIBMAZBE !
Current taxation BPERFRIE
Corporate income tax in the DRC MR (&) BEME/R 51,913 15,200

Corporate income tax in Zambia
Corporate income tax charge (credit) in

B ERER 1,289 312
mIEEMERAS (%)

South Africa 2,906 (86)
56,108 15,426

Deferred taxation IRIEIRIE (8,346) (5,705)
47,762 9,721

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

Corporate income tax in Mauritius, South Africa, Zambia
and the DRC are calculated at 15%, 28%, 30% and 30%
(six months ended 30 June 2025: 15%, 28%, 30% and
30%) on the estimated assessable profits for the period,
respectively. The current tax charge for the six months
ended 30 June 2026 includes the provision of DRC
super profits tax which was determined by reference
to the applicable requirements of the DRC Mining
Code, the relevant commodity-price threshold and the
taxable results of the affected DRC entities. Significant
judgement was applied in determining the applicable tax
base, the relevant assessment period and the interaction
between super profits tax and ordinary corporate income
tax.

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

T/ EEERERERAR

MR EZMEREAEE T BN EBELRRR
mH R EHE BB GIREHE -

EEXRET-FHIE-HBLEDREIR (&) 2 tXEFRE
29 BIIR IR ER P9 51 FE SR MR A A 3215% ~ 28% ~
30%K%30% EE S _RESNB=+HLNE
B 1 15%~28%~ 30%%30%) 2 MEKFFEH - HE
TECAREABZTHIENMEAEIEERIES
H BENR (&) BREFEREE  ZEED
ZEAR (&) BEZINERRT HEmRE
HERZEENR (&) BENERREEM
BT RECERREZE BRTREE UKk
RN R AR EFRERZENEEREE
BF > BB A E AN o

rEFRETEAREEE  ZE8EREER
A S FRERABEMIIE L
& MERARER AN » AR AEER EEER
EWFTA R ARER (G5 BERRETZI15%
FitAEEEEERRETERBFARBSAE
AR AR ©
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Notes to the Condensed
Consolidated Financial Statements

REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

9. DIVIDEND 9. KE
No dividend was paid or declared by the Company KRBT EMREE S RFRA=+HIER
in respect of the six months ended 30 June 2026 (six BARKNKERERRKRE BEZZ2"HF-A
months ended 30 June 2025: Nil). =+HIAREAR & o
10. EARNINGS PER SHARE 10. SKREF
The calculation of the basic and diluted earnings per FABEB ANEESRERNRBERATIRE
share attributable to owners of the Company is based on THEEEE
the following data:
Six months ended 30 June
HBESNA=+HLAEA
2026 2025
—EX “ZCRF
US$'000 US$'000
FE7T F=E7T
(unaudited) (unaudited)
(REREZ) CREEZ)
Earnings ZEF) ‘
Earnings for the purpose of basic Rt E SR ERRF
earnings per share 2 &# 47,816 5,521
Add: Interest expense on Convertible o ARKRES 2 H ERE
Securities 44 a4
Earnings for the purpose of diluted BEstESREERA
earnings per share ZBF| 47,860 5,565
Six months ended 30 June
BEARA=+HLAER
2026 2025
ZEIRE “ETRF
(unaudited) (unatid|ted)
(RBEX) CR&EER)
Number of shares RIZ#E
Weighted average number of ordinary RIEstEEREXRRR
shares for the purpose of basic earnings ZE BRI
per share 13,132,082,051 12,843,187,023
Effect of dilutive potential ordinary shares: MELETEERIZE
Convertible Securities EEEces 690,000,000 690,000,000
Weighted average number of ordinary RIEstEERERRT
shares for the purpose of diluted ZEBRINET
earnings per share 13,822,082,051 13,533,187,023

The weighted average number of ordinary shares for

the six months ended 30 June 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 period.

There were no other potential ordinary shares

outstanding as at the end of both reporting periods.
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11.

12.

13.

14.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired property, plant and equipment with the amount
of US$20,843,000 (six months ended 30 June 2025:
US$56,675,000).

MINERAL RIGHTS

During the six months ended 30 June 2026 and 2025, the
Group did not spend any expenditure on mineral rights.

EXPLORATION AND EVALUATION ASSETS

During the six months ended 30 June 2026, the Group
transferred US$$322,000 (six months ended 30 June
2025: Nil) exploration and evaluation assets to property,
plant and equipment. Exploration and evaluation assets
represent the cost incurred for evaluating the technical
feasibility and commercial viability of extracting mineral
resources from the Group's exploration projects. The
management considers that the determination of
commercial viability of the remaining balance is still in
progress at the end of the reporting period.

INVENTORIES

Inventories include low-grade stockpiles amounting to
US$101,615,000 (31 December 2025: US$102,093,000)
which are not expected to be realised within twelve
months after the reporting period and are classified as
non-current assets.

T/ EEERERERAR

Notes to the Condensed
Consolidated Financial Statements

REIRAAR & I TR MY 5E

For the six months ended 30 June 2026
BEZTREXRA=THIERER

1. Y% -BERKRE
REBEZE - EANA=Z+HIEAER K&
& 1(20,843,000% 70 (BE_E_AF A=+
H1E/NME A : 56,675,000 7T) BBEYXE - MERK
Bfie

12. WEER
RBE_E_Eh_ZFE_HF,B=1+HL
7NMEA Z&%liﬁ?fﬁffﬂ%i‘iﬁ&ﬁ%ﬂio

13. BRI EE
Eﬁi:v:/\fﬁ/\ﬁ_‘f’aﬂi/\@ﬂ rEEH
32 000E T BE_S_AF,A=1+H1t
FNMEA ) iR &ﬁ%ﬁéiwﬁ R = K2 5%
HoBFE R EE B AT EAERMIFEE
N REEE R M REETEMEEZ
Hds e BEERA  RBREER NEEEER
TEREBEZ EHERTTI%

14. 78

FEOEBRUBEAHE101,615000FE T (T
“HRFE+ZA=+—H :102,093,000&7T) ' &
REREHE+ _EBNTE:t A IR W48
AIETREEE-
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Notes to the Condensed

Consolidated Financial Statements

REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

15. TRADE AND OTHER RECEIVABLES

15. B 5 REMEWRIE

30 June 31 December
2026 2025
ZEIRE ZETAEF
ANA=+H +ZHE=+—H
US$'000 US$'000
F=1 FET
(unaudited) (audited)
(REERZ) (=%
Non-current assets FERBEE
Royalty prepayment to non-controlling & A B SRR IR R
shareholders of subsidiaries ENEEERE 6,928 6,928
Rehabilitation trust fund EEETES 105 102
VAT recoverable, net of impairment Al EIEER  INFRRE 213,549 197,994
220,582 205,024
Current assets MEBBEE
Financial assets at FVTPL BATESFABZEZERNEE
Trade receivables under provisional BRRNEEZH T ERRNRE
pricing arrangements 71,018 54,721
Financial assets at amortised cost REBHERAHEZERMEE
Other receivables HhE U IE 17,591 12,938
Loan to a DRC state-owned power BAR (&) BEEHAHF
company RHER 547 547
18,138 13485
Non-financial assets FEHMEE
Other receivables HhpE s 2,514 2,511
Prepayments AR 4,747 4,568
7,261 7,079
96,417 75,285

The Group provides customers with a credit period
ranging from 5 days to 30 days (31 December 2025:
5 days to 30 days). Before accepting new customers,
the Group performs a credit assessment to assess the
potential customers’ credit limit and credit quality.

As at 1 January 2025, the trade receivables under
provisional pricing adjustments amounted to
US$38,962,000.

The Group seeks to maintain strict control over its

outstanding receivables to minimise credit risk. Overdue
balances are reviewed regularly by senior management.

60  Jinchuan Group International Resources Co. Ltd
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15.

Notes to the Condensed

Consolidated Financial Statements

TRADE AND OTHER RECEIVABLES (CONTINUED)

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

15.

REIRAAR & I TR MY 5E

For the six months ended 30 June 2026
BECETRERA=THIEREAR

B 5 RHEMEWRE (&)

U ARBRERRRBEZAHNEINZEZRE
WRRIEZ AR DA

30 June 31 December

2026 2025

“EIRE ZETREF

~NA=+H +ZA=+—H

US$'000 US$'000

FE7T FET

(unaudited) (audited)

(REEER) (EE=Z)

Within 3 months =“EARN 62,980 52,197
4 to 6 months MZER{EA 8,038 2,524
71,018 54,721

No trade receivables under provisional pricing
arrangement was past due and was included in financial
assets at FVTPL as at 30 June 2026 (31 December 2025:
US$2,524,000).

T/ EEERERERAR

RIEBEZ_RNEANB=1H I EEEEESZH
T2z EZERFIEE BT B 5t ARAFE
ABHZEREEN CE-AF+-BA=+—
H : 2,524,000%7T) ©
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REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

16. TRADE AND OTHER PAYABLES 16. BHREMERIE
30 June 31 December
2026 2025
ZEZRX ZETRE
ANA=+H +IZE=1+—H
US$'000 US$'000
=1 FE7
(unaudited) (audited)
(RBEX) (&%)
Financial liabilities at amortised cost BBHERTHEZERMERE
Trade payables B RARIE 133,842 130,905
Mining expenses payables FEfH B 19,010 9,935
Construction cost payables FE(TRIB R 179,819 198,668
Dividend payable ERIRE 16,132 -
348,803 339,508
Non-financial liabilities el AN
Accrued royalty payment and other tax FEsTRRE A E R AMENTRE
payable 19,747 8,730
Provision for import duties and export EORKRHOBEME ZEHE
clearing charges 14,097 7,358
Others (Note) Hith (#732) 38,656 17,200
72,500 33,288
421,303 372,796
Note: Included accrual for freight charges, provision for unpaid Kist : SIEMESTEE - RMIMIR () BN MNE 2 B
related surcharge in the DRC and other general operation Fe HoAth— g & @B R R (T TR 1B 0
related payables.
The following is an ageing analysis of trade payables UTFARBRERARBBRERRREIEZE
based on the invoice date at the end of the reporting I TRIBAREL D47 ©
period.
30 June 31 December
2026 2025
ZEIRE ZEBTHF
~NB=tB +ZA=+—H
US$'000 US$'000
F=7w FER
(unaudited) (aLidited)
(REEERZ) (REZ)
Within 3 months =GR 86,005 83,241
4 to 6 months WENREAR 28,520 36,315
7 to 12 months tE+ZER 7,968 -
Over 1 year —F M 11,349 11,349
133,842 130,905
The credit period on purchases of goods ranges from 0 BEESRZEEHANTFOENH RS-

to 90 days.
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1258
For the six months ended 30 June 2026
HEZZTRFAA=tHINER

17. BANK AND OTHER BORROWINGS 17. SRITREMERR
The Group's bank and other borrowings are repayable as REBIRITRAEMER ZIERRUWT -
follows:
30 June 31 December
2026 2025
—EIRE . -2
NA=+H +ZA=+—H
US$'000 US$'000
FEr FER
(unaudited) (audited)
(REER) (&%)
Within a period not exceeding one year BB —F
- Bank borrowings —IRITER 137,109 133,511
- Other borrowings —HAhE= 37,100 20,138
174,209 153,649
Within a period of more than one year —FEL EBRBEME
but not exceeding two years 61,000 56,500
Within a period of more than two years MENU LERBBRE
but not exceeding five years 200,594 210,000
Within a period of more than five years BRAE 22,706 43,800
458,509 463,949
Less: Amount due within one year shown B SaRESatEs —FREEH
under current liabilities EE] (174,209) (153,649)
Amount due after one year shown as HRIERBBEL —FREIH
non-current liabilities EIE 284,300 310,300

As at 30 June 2026, the bank borrowings carried floating
rate interest ranging from 3-month SOFR plus 1.8% to
6-month SOFR plus 2.5% per annum (31 December 2025:
3-month SOFR plus 2% to 6-month SOFR plus 2.5% per
annum); the other borrowings carried floating interest
rates at 6-month SOFR plus 2% to 6-month SOFR plus
3% (31 December 2025: 6-month SOFR plus 3% per
annum).

As at 30 June 2026, the Group's bank borrowings of
US$338,621,000 (31 December 2025: US$355,469,000) are
guaranteed by the ultimate holding company.

T/ EEERERERAR

RIETREARB=TH {RITERHEEZE
E=(ERARFRERMEN M SEEZ/E
BEEFRBRMENENMIEZFHE (T
“HEFE+TZA=+—H  E=EABFERRER
MEFEINEEZ NEEBEFRRRAER
EN25EZ2HFME) 518 ; AMMERBEAEE
BRERBEARBRAENEIMERENEA
EERERMENEZIRE CE_1E+_24
—+—H  #HERBHRFRRERAMERNHE
ZERE) FHE -

ﬁ/\\_v “NERB=1H > &NEE338,621,000%
T (CEZRFEF"A=+—H : 355469,000%
Tl:) ZIRTTERTY B RASIER A BRI (R
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Notes to the Condensed
Consolidated Financial Statements

REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

18. SHARE CAPITAL 18. &7
Number of
shares Amount
Kir&E Eat ]
HK$'000 US$'000
TER S
Ordinary shares of HK$0.01 each SRERNBTZLER
Authorised: EE
At 1 January 2025, 31 December 2025, R_E_R&-B—-A
1 January 2026 and 30 June 2026 “ETRE+CRET-H
“2TRE-A-Bk
“E-xE/A=1H 20,000,000,000 200,000 25,641
Issued and fully paid: BETRARE:
At 1 January 2025 (audited) RZZ_nF—-A—H @EH) 12,502,082,051 125,021 16,027
Issuance during the period R ET 630,000,000 6,300 808
At 30 June 2025 (unaudited), RZE_1E&
1 January 2026 (audited) and ANEZTH REER)
30 June 2026 (unaudited) “2TRE-A-H@ER) &
ZETRERAZTR REBER) 13,132,082,051 131,321 16,835

64

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

Jinchuan Group International Resources Co. Ltd

RIE_RAF=ZA+tH XAT—LLEE
BE I MY & 630,000,000l IR E B DS
f%0.628B T EBIREE F A /LR AN B I A
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19.

PERPETUAL SUBORDINATED CONVERTIBLE
SECURITIES

Notes to the Condensed
Consolidated Financial Statements

REIRAAR & I TR MY 5E

For the six months ended 30 June 2026
HEZZTRFAA=tHINER

K AR AR ] B 58 35

Convertible Securities

AR S
Number US$'000
B FE7
As at 31 December 2025 (audited) and RZE_RFE+-B=1—H
30 June 2026 (unaudited) (B RZBZRE
ANAZTH GREER) 690,000,000 88,462

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

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

During the six months period ended 30 June 2026, no
conversion of the perpetual subordinated convertible
securities was made (six months period ended 30 June
2025: Nil).
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Notes to the Condensed
Consolidated Financial Statements

REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

20.

66

RELATED PARTY TRANSACTIONS

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

(a) Transaction with JCG and its subsidiaries

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

20. FAALRR S

FEELE/ | (—REZRERHREARBA
FENEALFR MHEE ARBUNFEPEIK
FFEERD) IR THARERAT 2 — P BERIE
2R PEBAPTES RIS S EE A
EH BRTENKERIEPEEETR-

(@) BT)NIREMBATNZRS

BRESAERAMY SEFT IR B8 AR R A L 2 A5 RRET
BN ANEBMP R EHAR RS ) || R EL M B
NE] (T EEAEE) STIUUTRS !

Six months ended 30 June
HEAA=1THIAEA

2026 2025
—EBIARE —ZETRF
US$'000 US$'000
FE FE7T
(unaudited) (unaudited)
(REREZ) CREEZ)
Interest expenses on loan due to an FENHRRBIERABIERZ
intermediate holding company MEMRZ 7,722 7,705
Interest expenses on loan due to a FE—ERRMBABERZ
fellow subsidiary FMERX - 98
Interest expenses payable to an FE T FR RS A Bl K A R AR
intermediate holding company ARG E 5 2 M SR E
on the perpetual subordinated
convertible securities 44 44
License fee income received from BERMB LB WEZ
fellow subsidiaries FFRIEWA 182 286
License fee income received from a SEalislia) VNS E:)
related party FFRIEWA 42 67
Maintenance expenses paid to a m—EERMNE AT A
fellow subsidiary MEERX 97 816
Guarantee fee paid to ultimate AREER AR IERE
holding company 900 756

As at 30 June 2026, corporate guarantee facilities
in aggregate amounting to US$550,000,000 (31
December 2025: US$550,000,000) was provided by
JCG for banking facilities obtained by the Group,
of which US$338,621,000 (31 December 2025:
US$355,469,000) was utilised.

Jinchuan Group International Resources Co. Ltd

A B RNEANB=1TB2)IBER®
AEFEERZBTEEEERMESH
550,000,000 (ZE_HAFE+_4
=-+—H : 550,000,000 7)) A BIERE
5> HRBEH 338,621,000 (ZE_H
F+_H=+—H : 355,469,00057T) °
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20. RELATED PARTY TRANSACTIONS (CONTINUED)

Notes to the Condensed

Consolidated Financial Statements

REIRAAR & I TR MY 5E

For the six months ended 30 June 2026
HEZZTRFAA=tHINER

20. BABKALRS (@)

(b) Transactions/balances with other PRC (b) BHMPBEHBFFAEHNEEZRS &
government controlled entities BR
The Group has entered into various transactions, FEBENRHEBBEHARREBBUNE
including deposits placements, borrowings and %ﬁTE‘EZE:FfET:I&fEEET%ﬁETIZ%IE
other general banking facilities, with certain banks X5 BIEFES B R EM—RIRITR
and financial institutions which are government B ENZFRTRZNUEET  RARE
related entities in its ordinary course of business. EXR/OARBERERT K
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 () BEPEBFRABALZRS
parties
During the six months ended 30 June 2026, BE_ZT_REARA=THLAER &
the Group has royalty paid to non-controlling EREX N TFNEA SRR RIEE R
shareholders of subsidiaries amounting to FA#9,136,0005% 7T (B EZZ_AF/<A
US$9,136,000 (six months ended 30 June 2025: =+B1ENMEA 3,339,000 7T) ©
US$3,339,000).

(d) Compensation of key management personnel (d) TEEEASIHRMN
The key management personnel of the Company KRBz EBEEBABAHEHEER HE
are its directors. During the six months ended 30 E-ANEAB=TALEAES BALAT
June 2026, directors’ emoluments of approximately %%ETTT%TTZ%%EH% #9#3342,000
US$342,000 (six months ended 30 June 2025: ETBE_ZT_AFAA=THILNE
US$237,000) paid or payable to the directors of the B 237,000%7‘5) J
Company.

21. CAPITAL COMMITMENTS BEE

30 June 31 December
2026 2025
ZEBIR “ETHF
~NA=+H +ZA=+—H
US$'000 US$'000
FEn FE7
(unaudited) (audited)
(REER) (BE%)
Capital expenditure in respect of property, BETAERNERESMHRR
plant and equipment, mining rights ERNBEZME -BREK
and exploration and evaluation assets BB BERMURIEK
contracted for but not provided in FEEECERRT
the condensed consolidated financial
statements 11,315 284,205
S)IEERRERERAT —BIAFERHRKRE 67



Notes to the Condensed
Consolidated Financial Statements

REIBRAR & I TS R R MY 5E

For the six months ended 30 June 2026
BEZETREARA=THIERER

22.

68

FAIR VALUE MEASUREMENTS OF FINANCIAL 22. TMIAZATEFE
INSTRUMENTS
Some of the Group's financial assets and financial AEBETEMEEREHEBENRSRGHR
liabilities are measured at fair value at the end of each BATESFE PRIBEBERNARELFE
reporting period. The following table gives information STEZBABBY IRRREEEEZETME
about how the fair values of these financial assets and EREmafrs AT E G2 ERNmER
financial liabilities are determined (in particular, the IDRBAEBE)  RiIEEATESEFRE D 2R
valuation techniques and inputs used), as well as the TERIKTE (E—E=H 2ER-

level of fair value hierarchy into which the fair value

measurements are categorised (levels 1 to 3) based

on the degree to which the inputs to the fair value

measurements is observable.

. Level 1 fair value measurements are those derived J F—HAFEFETBEREENBER
from quoted prices (unadjusted) in an active market TEETIERRE CREAR) [ ;
for identical assets or liabilities;

. Level 2 fair value measurements are those derived . BB ATFETETRE— RS AZIRE
from inputs other than quoted prices included Sh BEENEaEN AR BIUER) siE
within Level 1 that are observable for the asset or Z BNEERITY BR2EASESY ;
liability, either directly (i.e. as prices) or indirectly i~
(i.e. derived from prices); and

e Level 3 fair value measurements are those derived s FB=RRTESTETLBEF AMLIFREATER
from valuation techniques that include inputs RHIFBBE EERNEBEABE @B
for the asset or liability that are not based on B AR 2 MmERESL.
observable market data (unobservable inputs).

Fair value of the Group's financial assets and financial FEBREKEMEEURATFEHAEZEME

liabilities that are measured at fair value on a EREMEBEZATE

recurring basis

Fair value as at
ATER
30 June 31 December
2026 2025  Fair value
TR “ZT”HE  hierarchy Valuation technique(s) and key input(s)
ANAETA +ZRA=+-H ATERYN GERGTRIZEGHARE
US$'000 US$'000
Txn TET
(unaudited) (audited)
(REEH) (=%

Financial assets

THEE

Financial assets at FVTPL - 994 Level 2 Quoted prices in the over-the-counter market

BRATESI ARG SHEE EZh B hERE

Trade receivables under 71,018 54,721 Level 2 The fair value of the trade receivables under provisional

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

EBRETELHTZER E_IR BECELH T BRRUMIBZ ATERERERK

B EEHALBRZ REMEEBERAEENTHIE

BEE-
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22.

23.

24.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (CONTINUED)

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

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

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

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

EVENTS AFTER THE REPORTING PERIOD

On 29 June 2026, the Company announced that the
transfer of 5% of the issued shares of Kinsenda to
the DRC State at nil consideration pursuant to the
requirements of the DRC Mining Code (revised in 2018)
in connection with the renewal of Kinsenda's mining
permit was approved.

As at 30 June 2026, and up to the date of this report, the
transfer had not been completed. Completion remains
subject to, among other matters, finalisation of certain
amendments to the articles of association of Kinsenda
and completion of the necessary documentation and
arrangements with the DRC State.

Accordingly, no change in the Group's shareholding
interest in Kinsenda had been recognised as at 30 June
2026.

Upon completion of the transfer, Kinsenda will remain an
indirect non-wholly owned subsidiary of the Company
and the Group's effective interest in Kinsenda will
decrease from 77% to 72%.

For further details, please refer to the announcement of
the Company dated 29 June 2026.

APPROVAL OF THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements were
approved and authorised for issue by the Board on 14
August 2026.

&

Notes to the Condensed
Consolidated Financial Statements

REIRAAR & I TR MY 5E

For the six months ended 30 June 2026
BEZTREXRA=THIERER

22. EMTAZATEE (@)

FEBBEEMHBELUATEHFAEZEME
EREHEBEZATE @)

ESAn RBENARRZERMEERTH
BRZREEREATERE-

RAEABRERBRBERERE  F—RREZ
AR 2 P I S R o

THREENEREEZ A FEDRREBEZER
ZEBRINREMFEREMEDNMERE

23. L HIEEIE

R RXERNBZ+HNE mABEMH RiE
MR &) EEE (CE—N\FEITR BRESE
Kinsendaf#HEsF Pl 58 2 FRAE > 185% Kinsendal®
BIIRMBEEZETHIR (&) BUSEEIE-

RIEBEZAREANA=+THREEARSHE
BRI ARTTA - ST AT (HP &) Kinsenda
BB REAMARE TR RUE e R EIR
(&) MR EX R ZHHR TP FE

At R B RENB =T HURERARE
B KinsendaR BG4 &f o

BEIRSEALE ) KinsendaffH I AR A B BIRIERE
MEBAT > BAREBE KinsendalI B FRAE L B
T7% R VD E72% ©

ERE—THB BFREALATHBA S
TAREANBZtHABZ AL

24. HMEMPLREMBRE

ESECR T NFN\A THEHERRRE
B EERN e p e
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%

percentage

Board

the board of Directors

BVI

the British Virgin Islands

CDF

Congolese Franc, the lawful currency of the DRC
CG Code

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

Chibuluma

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

Chibuluma South Mine

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

Chifupu Deposit

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

Co

cobalt

connected person

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

has the meaning ascribed to it under the Listing Rules
Conversion

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

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

70  Jinchuan Group International Resources Co. Ltd

BVI

REBRUES
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BISOEER BIR (&) EEER
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LRI ECIPR SR X EATH]

Chibuluma

Chibuluma Mines plc’ RE LT EMAIIZ AT A4
NEIZEFIFRERB AT

Chibulumafg &5

HChibulumalE 2 3t T #R5ES > (U B LIS » #53F
Kalulushit (&

ChifupulfER

FChibulumaf#%A > ilAChibulumam iEH FEFEAI1.74
B2 T IRTES

7

#h

RAZEAL

BA EHRAIFE T2 8E

PERG AR SR

BA EHRAIFE T2 8E

ZEn

LHREE (BREARBZERRES)|I2EEE2E
WEABE)IIBV)BIRAE) B ESKIRH1.00%

TUI AN 48 BH 73996,938, 461 7T Z KA R AR PTG 58
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Interim Report 2026



Cu

copper

Director(s)

the director(s) of the Company
DRC

the Democratic Republic of Congo
EBITDA

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

ENFI
China ENFI Engineering Corporation
Exploration Project

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

Gécamines SA

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

Group

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

HK$

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

the Hong Kong Special Administrative Region of the PRC
IFRS

International Financial Reporting Standards issued by the
International Accounting Standards Board

Indicated Mineral Resource(s)

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

T/ EEERERERAR
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Gécamines SA

La Générale des Carrieres et des Mines > —E IR (&)
BEBEEEAT

TEH
FRABREMB AT RBAAATNREZESZBE QT

PEEERIITHE
BRI RS 2ER

BEfRE st EAZEERMZ (ERMBREED)D

ERRERERE

EJE%}E*E%}FEEF‘T_WEEM B8 ok %ﬁ%ﬁﬁl uuT_UE'Z
BYaErmEEEE B EENKFEZE D UbTh
DRI ~ A B A = MR AR EE 58 ~ T2 AE ~ ﬁFirL F';ﬁ?x@

KB BB MEFMRERT R BN A ELE IS
MEERERNEEAES SRR T Mg R UE
Ei - BHEBEEEMmEUREEEEN

“EONERREE 71



Glossary
=X
5h) 5

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

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

JCI or Company

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

Jin Rui

Jin Rui Mining Investment Limited, a company incorporated in
the Republic of Mauritius and a direct wholly-owned subsidiary
of the Company

Jinchuan BVI

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

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

Kinsenda Mine

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

km

kilometer(s)

Ib

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

the Rules Governing the Listing of Securities on the Stock
Exchange

72  Jinchuan Group International Resources Co. Ltd
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LME

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

LoM
Life of mine
Lubembe Project

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

m
metre(s)
MB

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

Metorex

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

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

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

Mineral Reserve(s)

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

T/ EEERERERAR
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Mineral Resource(s)

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

Model Code

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

Musonoi Mine

a copper and cobalt mine owned by Ruashi SAS and situated
at the outskirts of Kolwezi, in the Lualaba Province in the DRC

Musonoi Project

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

N/A

not applicable

Operating Mines

Ruashi Mine, Musonoi Mine and Kinsenda Mine

PRC

the People’s Republic of China

PSCS or Convertible Securities

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

Ruashi Mine

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

Ruashi SAS

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

74 Jinchuan Group International Resources Co. Ltd
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SFO

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

Share(s)

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

Shareholder(s)

the holder(s) of the Share(s)

Sodimico

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

SOFR

Secured Overnight Financing Rate

South Africa

the Republic of South Africa

Stock Exchange or HKEx

The Stock Exchange of Hong Kong Limited
subsidiary(ies)

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

SX-EW

solvent extraction — electrowinning

T/ EEERERERAR
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Top-Up Placing and Subscription Agreement

The top-up placing and subscription agreement dated 13
March 2025 between the Company, Jinchuan (BVI) 1 Limited
(&Il (BVI) 1 BIRAE]), a substantial shareholder of the
Company and China International Capital Corporation Hong
Kong Securities Limited, the sole placing agent

t

tonne(s)

Uss

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

*for identification purposes only
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JINCHUAN2JII

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

BB EEREISSEE T2

www.jinchuan-intl.com

®
BEER / MIX
IR | ST MIE R
Paper | Supporting responsible forestry
FSC

www.fsc.org FSCo C004888

ZEE SR FSCOBBMA BRI IURIIM AL o MR BERRERRASHIE
FSCoIZstaRMERAT & WA 2k B BERIFIARM ; ZEZRMIREEForest
Stewardship Council®*BIARF SRR -

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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