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Management Discussion and Analysis
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MARKET REVIEW

During the Reporting Period, the Group observed the following industry
developments and market statistics:

. In TH2025, the global economy continued to face substantial
headwinds, with growth momentum further weakening amid
intensifying trade tensions and rising global policy uncertainty.
Although inflation eased in several advanced economies,
elevated interest rates and tighter financial conditions continued
to weigh on investment and consumption. Moreover, the global
economy also remained vulnerable to geopolitical conflicts,
underwhelming growth in major economies, and climate-related
disruptions. As a result, the global gross domestic product
(“GDP") growth is projected to moderate to 2.3%, among the
weakest outside of global recessions periods since 2008.

. According to China's National Bureau of Statistics, the initial
accounting figures for China's GDP in first quarter of 2025
indicated a notable year-over-year growth of 5.4%, surpassing
the annual growth target of 5% set by the Chinese Government
at the outset of the year. The rebound was primarily driven by
a recovery in consumer spending. However, domestic demand
remained subdued, and the overall foundation for sustained
economic recovery and improvement still require further
reinforcement.

° The World Bank's China Economic Update projected China's
economic growth rate to decelerate to 4.5% in 2025 and
further to 4.0% in 2026, citing headwinds from global trade,
weaker manufacturing investment, and subdued labour
market conditions. In addition, the risks to China's economic
growth outlook are broadly balanced, but uncertainties in
trade policy and a global economic slowdown pose downside
risks. The continued downturn in the real estate sector could
further dampen investment. Increased uncertainty and delayed
corporate investment may lead to a weaker labour market,
which could weigh on growth in 2H2025 and 2026.
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Management Discussion and Analysis

In 1H2025, China's steel industry remained under pressure,
primarily due to a prolonged downturn in the property sector,
which led to a persistent decline in construction steel demand.
The consumption of construction steel recorded a 6.1% year-
over-year decline in 1H2025. Additionally, the impact of tariff
conflicts hindered exports, resulting in an accumulation of
domestic steel inventories. Nevertheless, the industry took
proactive steps to respond to the government policy titled
"Special Action Plan for Energy Saving and Carbon Reduction
in the Steel Industry”, aimed at controlling steel production.
The overall crude steel production from January 2025 to June
2025 decreased by 3.0% to 515.0 million tonnes. Nonetheless,
oversupply remains a concern as the manufacturing and
property sectors are expected to slow further in 2H2025.

Steel prices continued on a downward trajectory throughout
1H2025. The Chinese Steel Price Index (“CSPI”) decreased from
96.09 points in January 2025 to 90.10 points in June 2025,
representing a 6.23% decline in TH2025 and a year-over-year
14.14% decline. As the market enters the traditional off-season
and demand remains weak, prices are likely to soften further in
2H2025.

Similarly, the Iron Ore Price Index compiled by MySteel Group,
a leading commodity data service provider in China, showed a
downward trend with temporary rebounds. The index peaked
at 886.86 in February 2025 but fell to a low of 770.76 in June
2025. A further decline is expected in 2H2025 due to reduced
production and subdued demand.

Overall China’s Purchasing Managers’ Index (“PMI") showed
a modest upward trend in 1H2025, peaking at 51.4% in
March 2025 before moderating to 50.2% in April 2025 and
it maintained an upward trajectory in the next two months,
stabilising at 50.7% in June 2025. The uptrend of the PMI in
1H2025 reflects a gradual expansion in production and business
activities in China. Notably, the PMI for the Chinese steel sector
stood at 45.9% in June 2025, down by 1.9 percentage points
year-on-year, indicating ongoing challenges within the industry.
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Management Discussion and Analysis
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In 2025, the Chinese government introduced updated
regulatory frameworks to promote high quality and sustainable
development in the steel sector. The Updated Steel Industry
Norms (2025 Edition) released by the Ministry of Industry
and Information Technology (“MIT"), raised standards for
environmental protection, energy efficiency, and technological
upgrades, while mandating the phased elimination of
outdated production capacities and encouraged consolidation
among industry players to reduce overcapacity and improve
competitiveness. At the same time, the release of the Work Plan
for Expanding the National Carbon Emissions Trading System
to include the steel, cement, and aluminium industries was
officially launched by the Ministry of Ecology and Environment
of the PRC ("MEE"). This expansion marked a significant
milestone in China's dual-carbon strategy, requiring steel
enterprises to monitor, report, and trade carbon emissions
allowances beginning in 2H2025. These policies are expected
to accelerate the green transformation of the industry, drive
investment in clean technologies, and reinforce China's
commitment to peak carbon by 2030 and carbon neutrality by
2060.

According to the 71H2025 China Property Management Market
Summary & 2H2025 Outlook released by the China Index
Academy, China’s property management industry remained on
a path of steady growth, despite mounting pressures from the
broader real estate market in 1H2025. Basic property services
continued to serve as the core revenue contributor, accounting
for 71.8% of total industry income, supported by the stable
demand for essential services. However, the decline in new
property deliveries and contracted area due to the prolonged
adjustment of the real estate sector resulted in a slowdown in
the expansion of non-owner value-added services. Many large
players streamlined their portfolios to maintain financial stability,
while community-based services showed strong resilience and
were recognised as key engines for future growth.

Looking ahead to 2H2025, the property management industry is
expected to face heightened competition as supply of premium
projects remains limited. Leading companies are likely to focus
on core capabilities and deepen regional presence, particularly in
high-growth urban clusters. The adoption of technologies, such
as Al-powered service platforms, smart facility management,
and data-driven customer engagement, is expected to accelerate
the sector’s transformation toward a service-and innovation-led
model.
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Management Discussion and Analysis

BUSINESS AND OPERATIONS REVIEW

Operation and Financial Overview

During the Reporting Period, the Group's revenue declined, primarily
due to lower production and sales volumes, partly attributable to the
ongoing upgrade and progressive expansion works carried out at the
production sites of the High-Fe Mining Operations; and lower average
selling price of high-grade iron concentrates, despite a marginal
increase in revenue for the steel trading segment. The Group also
observed that overall market sentiment remained subdued.

Specifically, compared to 1H2024:

o the production and sales volume of high-grade iron concentrates
decreased by approximately 1.1% and 0.4%, respectively;

o the average selling price for high-grade iron concentrates
decreased by approximately 9.3%;

o the average unit cost of production for high-grade iron
concentrates decreased by approximately 5.1%; and

o the steel trading volume increased by approximately 12.4% to
approximately 79.1Kt in 1H2025, with a decrease in average
selling price by 12.8%.

Meanwhile, the Group's revenue from facility management remained
relatively unchanged at approximately RMB9.8 million for 1H2025
(1H2024: RMB9.8 million).

Overall, the Group's gross margin fell, resulting in a lower gross profit
of approximately RMB6.4 million for TH2025 (1H2024: RMB9.8 million).
On the other hand, other income and gain increased to approximately
RMB11.3 million (1H2024: RMB6.0 million) mainly due to derecognition
of certain payables. Other expenses decreased to approximately RMBO.2
million (1H2024: RMB3.0 million) mainly in the absence of loss on
disposal of fixed assets and certain non-recurring expenses, which were
incurred in 1H2024.

Given the above, the Group reported a Net Profit of approximately
RMB1.0 million for TH2025.

Details of the financial performance of the Group are set out on page
10 of this interim report.
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Management Discussion and Analysis
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Overview of Mines

Please refer to the table below for the status of the mine operations

which are owned and operated by the Group.

Mines

Processing Plant

&% TIEMR

Maoling-Yanglongshan Mine

EE-FRLERE

Shigou Gypsum Mine
ABEAERE

Maoling Processing Plant

EELER

~ERA

iR 5

ERMBAAEREAREENESENEFRR
FER TR

Status as at 30 June 2025
72202556308 KK R

Producing iron concentrates of high Fe contents

(within the range of 65% TFe to 72% TFe)

4 EFe

PN

BE=

FSEETE (TFe2 2N F65%E72%)

Optimising development and mining plans

IEERER % MKt 8

The following table summarises the transacted volumes for (i) trading
sales and (ii) sale of self-produced products of the Group:

(i) Trading Sales (i) BEZHE
Steels i A7
(ii) Sale of Self- (i) HEBE
produced Products Em
High-grade iron = an i
concentrates 15 18

TERBAAEBRNEZHE ; R(NEEAEEM

NRZE :

Purchase from an independent third party

M—RBUF=ZARE

1H2025
20254
e8R&s
(Kt)
(Fm)

79.1

Production volume (Dry basis)

1H2025
20254
¥
(Kt)
(Fmg)

44.0

1H2024
20244
¥
(Kt)

(F 1)

70.4

EE (&E)
1H2024
20244

EEE
(Kt)
(Fnig)

44.5

Change

28
%
%

12.4

Change

28
%
%

Sale to independent third parties

MBILF=ALHE

1H2025 1H2024 Change
20254 20244
-2 L2 2
(Kt) (Kb) %
(Fm) (F-18) %
79.1 70.4 12.4
Sales volume (Dry basis)
HE (&B8)
1H2025 1H2024 Change
20254 20244
b L¥E k)
(Kt) (Kt) %
(Fm) (Fm8) %
44.6 44.8 (0.4)
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Management Discussion and Analysis

Business Risks and Uncertainties

The following is a list of principal risks and uncertainties that are of
significance, which may bring potential significant impacts to the
Group's businesses, results of operations and financial conditions.
However, this is non-exhaustive as there may be other risks and
uncertainties arising from changes in economic and other conditions
over time:

o Dynamic macroeconomic environment — the macro business
environment in which the Group operates is highly dynamic such
that any adverse change in market conditions in relation to the
sale of iron concentrates and trading of steels may materially
affect the businesses of the Group;

o Price fluctuations and market sentiment — price fluctuations
of iron concentrates, variations in capacity utilisation rates, and
shifts in market sentiment influenced by geopolitical tensions
and demand changes may result in re-assessment of the
valuation of the intangible assets (in relation to exploration and/
or mining rights), potentially leading to impairment losses due to
decreased value-in-use and reduced economic returns as may be
derived from the related cash-generating units;

o Regulatory changes — changes in government policies, laws
and regulations in the PRC may affect the Group's operational
practices and/or result in additional compliance costs;

o Credit risk exposure — weak market demand, challenging
business environment and real estate crisis may lead to more
stringent terms and restrictive financial covenants being
imposed by financiers on any corporate refinancing and debts
restructuring plans, as applicable. Such conditions could further
result in liquidity crunch and exacerbate credit risk conditions,
which could potentially lead to broader industry spillovers;

o Strategy implementation and resource allocation — delays
or deviations in executing growth and transformation strategies,
or in reallocating resources, may affect the Group’s operational
efficiency and financial results; and

o Guarantee obligations — the outcomes of ongoing litigations
against the Company’s former subsidiaries for indebtedness
owing to certain financial institutions, on which the Company
has provided corporate guarantees, remain uncertain, which
may require the Company to take further legal actions and
vigorously pursue its rights against the former subsidiaries or
other parties, if it suffers any financial losses arising from such
guarantees. Please refer to the section headed "Contingent
Liabilities and Financial Guarantees" below in this interim report
for further details.
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FINANCIAL REVIEW

Revenue
Cost of sales

Gross profit

Other income and gain

Selling and distribution expenses

Administrative expenses

Other expenses

Impairment losses on property, plant
and equipment

Finance costs

Share of results from joint ventures

Operating profit before tax
Income tax expenses

Profit/(Loss) for the period

Other comprehensive income/
(loss)

Exchange differences on translation of
foreign operations

Total comprehensive income/(loss)
for the period

ATTRIBUTABLE TO:
Owners of the Company
Non-controlling interests
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Bt 75 ol E8
1H2025 1H2024
20255 EH 4 2024F EH4F
RMB’000 RMB’000
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279,667 289,357
(273,262) (279,597)
6,405 9,760
11,304 6,030
(1,728) (827)
(9,405) (9,312)
(236) (2,999)
= (137)
(3,138) (3,934)
833 1,598
4,035 179
(1,094) (342)
2,941 (163)
33 (11)
2,974 (174)
956 (183)
2,018 9
2,974 (174)
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Management Discussion and Analysis

Revenue

Revenue decreased to approximately RMB279.7 million for 1H2025
(1H2024: RMB289.4 million), primarily due to lower production
and sales volumes, partly attributable to the ongoing upgrade and
expansion works carried out at the production sites of the High-Fe
Mining Operations; and lower average selling price of high-grade iron
concentrates, despite a marginal increase in revenue for steel trading
business. Revenue for the facility management segment remained
relatively stable during the period.

Cost of Sales

Cost of sales mainly comprises environment compliance cost,
contracting fees for mining and stripping, costs of materials, labour,
other utilities, repair and maintenance, depreciation and amortisation;
and trading purchases.

For 1H2025, cost of sales decreased to approximately RMB273.3 million
(1H2024: RMB279.6 million), mainly due to lower costs for trading
purchases on lower average steel prices.

Gross Profit and Margin

The Group recorded a lower gross profit of approximately RMB6.4
million for 1H2025, (1H2024: RMB9.8 million) primarily due to lower
average selling prices, higher environmental compliance costs, lower
economies of scale effects as a result of lower production volumes
as triggered by ongoing upgrade and progressive expansion works
associated with the High-Fe Mining Operations. As a result, the
Group's gross profit margin declined to approximately 2.3% in 1H2025
(1H2024: 3.4%).

Other Income and Gain

Other income and gain increased to approximately RMB11.3 million for
1H2025 (1H2024: RMB6.0 million) primarily due to derecognition of
certain payables amounting to approximately RMB5.7 million (1H2024:
Nil). Other income and gain includes guarantee fee income of RMB4.9
million (1H2024: RMB4.3 million) for the provision of CVT Guarantees
under the 2025 Master Guarantee Agreement. Please refer to the
below section “Contingent Liabilities and Financial Guarantees” for

further details.
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Management Discussion and Analysis
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Selling and Distribution Expenses

Selling and distribution expenses, which comprise mainly delivery,
logistics, storage and warehousing costs, increased to approximately
RMB1.7 million for 1H2025 (1H2024: RMB0.8 million) due primarily to
higher costs associated with mine tailings storage.

Administrative Expenses

Administrative expenses, which comprise mainly staff related expenses,
professional fees and other fixed operating overheads, remained
relatively stable at approximately RMB9.4 million for 1H2025 (1H2024:
RMB9.3 million).

Other Expenses

Other expenses, which comprise primarily cost of processing for mine
tailings, decreased to approximately RMBO0.2 million for 1H2025
(1H2024: RMB3.0 million) in the absence of loss on disposal of fixed
assets and certain non-recurring expenses, which were incurred in
1H2024.

Finance Costs

Finance costs, which comprise mainly the cost of funds and/or
interests for working capital loans, interest on lease liabilities, and
the accounting effects for unwinding of discount on the mining right
payable to the government associated with the resource integration
process of the Maoling-Yanlongshan Mine, decreased by approximately
20.2% to approximately RMB3.1 million for TH2025 (1H2024: RMB3.9
million). The decline was largely attributable to the decrease in average
cost of funds in China.

Share of Results from Joint Ventures

The Group recorded approximately RMBO0.8 million for 1H2025
(1H2024: RMB1.6 million) from its share of profits from joint ventures,
which provide industrial facilities management services. The decline was
largely attributable to lower economies of scale during the Reporting
Period.

HERDHBAX

R20255F E¥F - HERDHBSZ (EFEVIEN
B YR -REREREER BMELANARE1.7
BET (2024 L¥F : ARU0SEET) » £
ERHNERRBERFEMNME EFRE-

THEX

R2025F E¥F > THES (FZ81E 8 Tk
MY EXxEFREMEELEHBEER) 215
HAREIATE T (2024FE E¥FE ARH93
BET) EEEFIEE

Htf

120256 L KB Y (X BRERKER
BIRA) B EMARK02E BT (20245 k
Yo ARYS3.0E BIT) R 20244 £
YEREBHHERCEENBBRETHER
ERE

B A

P05 EHF - HMERE (T ERIREEER
BBk RAERS -HEEBHNE L
MEEE-FREUSBRERESREFEEEN
FTERANREEZELD RN G EE) BRI
202%FEHNANREINEE T (2024F L¥F ©
AREB3IEET) FEZRNFPEFHEEHA
TR

DMEEETREER

R2025F E¥F AEESGEECE BREHT
EXMEERE) WA REOARKISER
TT(2024F L5 ARH¥1688T) 'TER
FB R 3R 45 A PO FR A8 A 7 R 2 PR AR BT 3 o

CHINA VANADIUM TITANO-MAGNETITE MINING COMPANY LIMITED | 2025 INTERIM REPORT



Management Discussion and Analysis

EEER R R

Income Tax Expenses FRISMAX
The Group recorded higher income tax expenses of approximately 2025 E¥F > AEBRFAAFSRASZAOA
RMB1.1 million for TH2025 (1H2024: RMBO0.3 million). RE118875m (2024F E¥F 1 ARK03IER

7C) > AFFE N

Net Profit/(Loss) R (B51873%50)
Given the above, the Group recorded a Net Profit of approximately BERIL RERMR2025F EHFFHRBLAF L
RMB1.0 million for TH2025 (1H2024: Net Loss of RMBOQ.2 million). AR¥I1.0EET (2024F E¥F [ FHEFEA

R#02BE8T) ©

Interim Dividend RHEARG B
The Board does not recommend any interim dividend for 1H2025 BEYIEHIRNM2025F EFFEREATEAR
(1H2024: Nil). B (2024F ¥ F ) o
LIQUIDITY AND CAPITAL RESOURCES mEEREARER
The following table sets out certain information regarding the Group's TREZBRAAERE2025F EFF K20245F
interim consolidated statement of cash flows for TH2025 and 1H2024: YENTHESRSRERNETER !
1H2025 1H2024
2025 EH 4 20244 FH
RMB’000 RMB’000 RMB'000 RMB’000

AREFR ARBFR ARBTT ARET T

Cash and cash equivalents as stated in R RRaRE
the interim consolidated statement of MERFENRESR

cash flows at beginning of the period REZEEY 11,881 8,038
Net cash flows from operating KEEHEENRE

activities MR 9,873 22,281
Net cash flows used in investing KREEHERANERSE

activities ME PR (1,768) (22,870)
Net cash flows used in financing MEEHERANRE

activities TMEFEE (17,736) (7,312)
Net decrease in cash and cash RERREEEWH LD

equivalents 5%"%’5 (9,631) (7,901)
Effect of foreign exchange rate PERE B R EFRE

changes, net 35 (12)
Cash and cash equivalents as R REBRERE

stated in the interim consolidated MERFRNIRE R

statement of cash flows at end of REEEY

the period 2,285 125
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Net Cash Flows from Operating Activities

The Group's net cash flows from operating activities were approximately
RMB9.9 million for 1H2025 (1H2024: RMB22.3 million) after
accounting for (i) operating income before working capital changes of
approximately RMB9.8 million (1H2024: RMB11.6 million); (ii) positive
working capital changes of approximately RMBO.1 million (1H2024:
RMB11.2 million); and (iii) nil income tax payment (1H2024: RMBO0.5
million).

Net Cash Flows Used in Investing Activities

The Group’'s net cash flows used in investing activities were
approximately RMB1.8 million for 1H2025 (1H2024: RMB22.9 million)
mainly due to the capital expenditures of approximately RMB1.7 million
incurred for ongoing upgrade and progressive expansion works for the
High-Fe Mining Operations.

Net Cash Flows Used in Financing Activities

The Group’s net cash flows used in financing activities were
approximately RMB17.7 million for 1TH2025 (1H2024: RMB7.3 million),
due primarily to (i) net repayments of bank and other borrowings of
approximately RMB14.2 million; (ii) interest payments of approximately
RMB1.9 million for working capital loans; and (iii) lease payments of
approximately RMB1.6 million.

FINANCIAL POSITION

Intangible Assets

The Group’s intangible assets primarily comprise concession rights
of the Maoling-Yanglongshan Mine amounting to approximately
RMB164.2 million (FY2024: RMB165.9 million) and Shigou Gypsum
Mine amounting to approximately RMB649.7 million (FY2024:
RMB649.7 million).

Inventories

The Group’s inventories comprise raw materials, finished goods and
consumables in relation to the High-Fe Mining Operations, decreased to
approximately RMB17.8 million as at 30 June 2025 (FY2024: RMB20.3
million), while the overall inventory turnover days remained unchanged
at 13 days (FY2024: 13 days).
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Trade Receivables

The Group's trade receivables increased to approximately RMB149.4
million as at 30 June 2025 (FY2024: RMB75.5 million) on higher trading
sales. The overall debtor turnover days were 73 days (FY2024: 66 days).
As at the date of this interim report, approximately 76.2% of the trade
receivables have been collected subsequent to the Reporting Period,
while the remaining balance, which falls within the credit period, is
expected to be collected within the third quarter of 2025.

Prepayments, Other Receivables and other assets
The Group's prepayments, other receivables and other assets decreased
to approximately RMB56.0 million as at 30 June 2025 (FY2024:
RMB108.6 million), as the Group continued to negotiate for lower
prepayments with suppliers, as part of its supply chain management.

Trade Payables

The Group's trade payables decreased to approximately RMB56.8
million as at 30 June 2025 (FY2024: RMB63.6 million) due to
repayments. The overall creditor turnover days were approximately 40
days (FY2024: 46 days).

Borrowings

The Group's borrowings decreased to approximately RMB77.2 million
as at 30 June 2025 (FY2024: RMB91.4 million), due to net repayments
of working capital loans during 1H2025. As at 30 June 2025, all
borrowings were denominated in RMB. Details of the borrowings of the
Group are set out in note 15 to the Interim Condensed Consolidated
Financial Information of this interim report.

Lease Liabilities

The total lease liabilities of the Group of approximately RMB20.0 million
as of 30 June 2025 (FY2024: RMB21.1 million) represents payment
obligations related to the right-of-use assets for (i) office premises; (ii)
mine tailings facilities; and (iii) storage facility for mine tailings.
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Contingent Liabilities and Financial Guarantees

Financial guarantees for former subsidiaries prior to the 2019
Disposal

Reference is made to the circulars of the Company dated 10 June
2019, 8 June 2022 and 9 May 2025 (the “Circulars”), and the
announcements of the Company dated 30 July 2019, 16 May 2022,
28 March 2024, 19 June 2024, 19 August 2024, 21 August 2024, 15
November 2024, 23 December 2024, 11 February 2025, 4 March 2025,
6 May 2025, 9 May 2025 and 10 July 2025 (the “Announcements”).

As disclosed in the Circulars and the Announcements, Huili Caitong,
the Company’s former wholly-owned subsidiary, and Xiushuihe Mining,
another former indirect subsidiary of the Company and a subsidiary
of Huili Caitong, previously secured loan facilities from the Financial
Institutions, in 2010, 2013 and 2014, and on which the Company
has provided the CVT Guarantees in favour to each of the Financial
Institutions with a maximum guaranteed amounts of RMB730.0 million.
The details of the CVT Guarantees had previously been disclosed in the
Circulars and the Company’s annual reports; and are consistent with the
terms and conditions for the completion of the 2019 Disposal.

Following the 2019 Disposal, the Company and Chengyu Vanadium
entered into the 2019 Counter Indemnity for the provision of counter-
indemnity by Chengyu Vanadium in favour of the Company in respect
of the Company’s contingent liabilities and potential claims under the
CVT Guarantees. The 2019 Counter Indemnity remains effective until
the date of actual release of the CVT Guarantees.

Given that the CVT Guarantees are continuing in nature and will only
be released upon full and final settlement and official discharge by the
respective Financial Institutions, the Company has:

(a) on 16 May 2022, extended the CVT Guarantees by entering into
the 2022 Master Guarantee Agreement and the 2022 Counter
Indemnity with Chengyu Vanadium, Huili Caitong and Xiushuihe
Mining; and

(b) on 11 February 2025, further extended the arrangements in (a)
by entering into the 2025 Master Guarantee Agreement and the
2025 Counter Indemnity for a term of three years ending on 31
December 2027.
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Management Discussion and Analysis

As previously disclosed, prior to announcing the entry into the 2025
Master Guarantee Agreement on 11 February 2025, the Company has,
since March 2024, made several insider information announcements
updating the status of the matters in a conscientious manner. All the
relevant updates pertaining to the CVT Guarantees had also been
published by the Company on 28 March 2024, 19 June 2024, 19
August 2024, 21 August 2024, 15 November 2024 and 23 December
2024, being part of the Announcements.

As disclosed in the Announcements, the Company had provided
details in relation to the background of the continuity of the CVT
Guarantees, the Status Updates, the Ongoing Discussions, the counter
measures and implications, as stemmed from the legal actions taken
by the Financial Institutions against the Huili Caitong Parties in relation
to the Indebtedness Claims under the CVT Guarantees. In response
to the Status Updates and the Ongoing Discussions, as disclosed in
the Announcements, the Company has been closely monitoring the
situation and communicating with the Huili Caitong Parties in a timely
manner, which included assessing their financial positions, obtaining
their written confirmations that they would continue to (i) fulfil their
obligations under the CVT Guarantees; and (i) facilitate the creation
of additional charge of related assets in favour of the Company. Such
written confirmation has further vindicated that the Company has been
and will continue to be indemnified against any loss and costs that may
be suffered from enforcement by any Financial Institution in relation to
the CVT Guarantees, as provided for under the 2022 Counter Indemnity
and the Company’'s entitlement of which will not be affected by the
expiry of the existing Guarantee Annual Caps on 31 December 2024.

EEER R R

U S ETFT IR ER > E 2025211 HAMRE]
U2025F FHFRBEA > A AT EH20245F3
PERAEMBEXRZANBEEAG BENERH
EENRRT - ARATEN20245F3528H 2024
F6H190 ~2024FE8F19H 2024588210
2024F 118150 K%2024FE128230 8 KMEA
R E#ERERNRTER BRZEQAST 5
) e

HNMZERSHMPE AR EREESRPEH
ERERFEENSSEN BRIRI - FES
S HERRTENEE LR SRIEER T
EEHERTHNERRRHHETEMBES R
BN AT ALEZSEASMIBEENRN
R RFEE ANZERASHIEE  AAT
—ERYERERAEL T REESEMES
FEE OEFERENMBER L EREUE
EERRERFEBE(BITHREN PEEKER
THET; RINVEEASAT ASm ARIEEE
BERVUIBEIMNIL RIF2022E K BEREN
RE ZEEARICE—STHERAEQTD—BEL
B E 4 B R E R T A SR B I BT E
EIERMUATSHNIMELARER  MA
NEIEESHNBESTERREERFEE LR
20241283 1A EMMEIFE-

2025 FHARE | PERKMEBEBEERAR

17



Management Discussion and Analysis

EEE R R

The Company would like to further disclose that the delay in entering
into the 2025 Master Guarantee Agreement was due to (i) the
complexity of the proposed transactions (including determining the
maximum guarantee amounts estimated under the Hypothetical
Scenario, agreeing with the valuer on the valuation methodologies
and the fair value of the Pledged Assets, and obtaining necessary legal
advice and confirmation, among others); (ii) the significant amount
of time and effort for the parties to negotiate and nail down the
commercial terms of the 2025 Master Guarantee Agreement due to
(a) the higher maximum guaranteed amounts under the Hypothetical
Scenario; (b) the higher implied value for the Pledged Assets; and (c)
the higher guarantees fees for the renewal period from 1 January 2025
to 31 December 2027; and (iii) intervening public holidays in December
2024 and January 2025.

To prevent similar delays, the Company has taken a number of remedial
measures, including (i) formation of a dedicated working group; (ii)
enhanced the internal memorandum and internal control manual with a
timeline specified for certain actions; and (iii) holding regular meetings
at least once every 2 months with Huili Caitong Parties to understand
how they would continue to explore and agree on alternative
settlement arrangements with the Financial Institutions which could
possible lead to a replacement of the CVT Guarantees.

The following terms and conditions of the financial guarantee,
including, among other things, were approved by the independent
Shareholders at the 2025 EGM:

. 2025 Master Guarantee Agreement: the Company shall
continue to provide the CVT Guarantees in favour of the
Financial Institutions for a term commencing from 1 January
2025 to 31 December 2027, subject to a maximum aggregate
guaranteed amount of RMB930.0 million (the amount
guaranteed under the CVT Guarantees as at 30 June 2025
was RMB690.0 million). The CVT Guarantees shall cover the
indebtedness owed by Huili Caitong and Xiushuihe Mining to
the Financial Institutions under the CVT Guarantees and any
related rolled-over loans approved by the Financial Institutions;
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Management Discussion and Analysis

o 2025 Counter Indemnity: Chengyu Vanadium Titano shall
provide counter-indemnity in favour of the Company under
the 2025 Counter Indemnity by (i) pledging inventories (mainly
comprising industrial materials), and any other assets (mainly
comprising machinery and equipment) as approved by the
Company, the market value of which shall not be less than 1.25
times of the maximum guaranteed amounts estimated under the
Hypothetical Scenario for the respective year within the period
from 2025 to 2027, (ii) providing a joint liability guarantee
which allows the Company to claim against Chengyu Vanadium
Titano directly for any payments, losses and expenses incurred
as a result of the CVT Guarantees; and (iii) continue to fulfil its
obligations under the 2025 Master Guarantee Agreement and
2025 Counter Indemnity until the Company’s obligations under
the CVT Guarantees are fully released and officially discharged
by the respective Financial Institutions or until the Huili Caitong,
Xiushuihe Mining and/or the Company, as applicable, reach a
new replacement agreement in writing; and

o Annual guarantee fees: Huili Caitong and Xiushuihe Mining
shall pay an annual guarantee fee to the Company, which is
calculated at 1.25% of the maximum guaranteed amounts
estimated under the Hypothetical Scenario, in accordance with
the terms of the 2025 Master Guarantee Agreement.

The maximum amount guaranteed under the CVT Guarantees as at
30 June 2025 was RMB690.0 million (FY2024: RMB690.0 million),
while the principal amount outstanding under the corresponding loan
facilities stood at approximately RMB506.6 million (FY2024: RMB506.6
million).

Having considered (i) the total assets of both Huili Caitong and
Xiushuihe Mining (including the indicative market values of their
operating assets) as at 30 June 2025; (ii) the adequacy of the
transaction contemplated under the 2025 Master Guarantee
Agreement and the 2025 Counter Indemnity, including the indicative
value of assets pledged in favour of the Company, which remained
substantially higher than the maximum guaranteed amount under the
CVT Guarantees as at 30 June 2025; and (iii) other currently available
information to the Group, the Group does not expect that the above
matters to have material impact on its business operations and financial
position as at the date of this interim report save for the additional
administrative expenses (including legal and other professional fees) as
may be incurred by the Company.
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Further to the above, the Company disclosed in the Announcements
that, (i) CCB and ICBC had each taken legal actions against Huili
Caitong and Xiushuihe Mining, respectively, in relation to the CCB-
Caitong Indebtedness Amount, the ICBC-Caitong Indebtedness
Amount, the ICBC-Xiushuihe Indebtedness Amount; and (ii) Cinda
had issued a legal demand letter to Huili Caitong in relation to the
Cinda-Caitong Indebtedness Amount. Under the CVT Guarantees, the
Company shall fulfil its corporate guarantee obligations in relation to
the Total Indebtedness Amounts.

A summary of the status of each Indebtedness Claims as at the date of
this interim report is as follows:

Principal

amount

Year of involved in the

Financial inception Indebtedness

No. Borrowers Institutions  of the loan Claims
BREBERERMT R

wiE BRA EREE BREERERE SRpNE L
(RMB’000)

(ANREFT)

1 Huili Caitong Cinda® 2014 140,975
1 IR &M 20144 140,975
Huili Caitong ICBC 2013 69,715
Xiushuihe Mining ICBC 2013 19,000
S2IRRIE TrEiReT 20134 69,715
FIKA B2 TriR1T 20135 19,000

PR EHESN KRBRZEATRRKE (VETT
ERIBRTEDNMEBT -MEBEEREE T
FIRT-—MEERERRIERIT-FHKATE
D B EIE M BRSO IR ERBUL
BEH; R(VEEEMEE-MBENELER
TEMBZEHZEZRRRRK MG - RIBEPEEKE
R ARBDABRTHERERSREBBENLT
EREE

BEATRREZA BERFRORRHE
LI

Status Updates

R

Huili Caitong had received a legal demand
letter from Cinda and has since initiated
discussions with Cinda to explore
potential settlement options and/or debt
restructuring arrangements, as previously
announced on 15 November 2024.

WU RIF2024F 11 A1SHET A G
BOREGEZHNEEZRRRMG I B
bR EEREMAER > R EBEENBEER
B/ B EBEELH-

Separate litigations have commenced against
Huili Caitong and Xiushuihe Mining and
the Huili Caitong Parties are in discussions
with ICBC to explore potential options for
settlement and/or debt restructuring, as
previously announced on 19 August 2024
and 21 August 2024.

MU AT 2024588 19H K2024F 85 21
BFrAM St HSEMBERBICTEEN
BAFARERERM MEBMBESFERT
EIRTTE S WIRsT B ER REHEAR
HEBERZE-
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Principal

amount

Year of involved in the

Financial inception Indebtedness

Borrowers Institutions  of the loan Claims
BREBERMAT K

fam A EREE BREEIRERE A& 58
(RMB’'000)

(NR¥F7T)

Huili Caitong CCB 2010 276,929
GIRNE 217 20106 276,929
506,619

As disclosed in the Company’s circular dated 8 June 2022, the Company

was informed of the assignment by CMB of all
agreement and the guarantee in favour of Cinda.

2025 FHARE | PERKMEBEBEERAR

its rights in the credit

1)

EEER R R

Status Updates

RHTR S

Huili Caitong has received Judgments and the

Judgements also set out that the Company
is required to fulfil its corporate guarantee
obligations under the CVT Guarantees.
The Huili Caitong Parties are in discussion
with CCB to explore potential options for
settlement and/or debt restructuring, as
previously announced on 29 March 2024
and 19 June 2024.

S0 AT FY 202438290 K&2024F6H 19
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Financial guarantees for a joint venture company

As at 30 June 2025, Sichuan Shengjiawei has a two-year working
capital loan of RMB4.9 million at an interest rate of 7.5% per annum
from a financial institution in the PRC (the “JV Loan"). Sichuan Lingwei
and its joint venture partner, Neijiang Shengchuan, have in accordance
with their respective shareholding in Sichuan Shengjiawei, effectively
guaranteed the full repayment of the JV Loan (including interest and
related charges) when it falls due. The JV Loan is further supported
and secured by a guarantee from a state-backed financing guarantee
company.

The principal amount of the JV Loan, as effectively guaranteed by
Sichuan Lingwei based on its shareholding in Sichuan Shengjiawei,
represents approximately 0.27% of the Group's net assets as at 30 June
2025.

Having considered the financial and operating status of Sichuan
Shengjiawei as at 30 June 2025, the Group did not record any
contingent liabilities and financial guarantees as at 30 June 2025
in relation to the above mentioned guarantee provided by Sichuan
Lingwei.

Save for the above, as at 30 June 2025, the Group did not have any
other material contingent liabilities and financial guarantees.

Pledge of Assets

The Group’s pledge of assets as at 30 June 2025 related mainly to
a bank loan of RMB69.6 million granted to Aba Mining, which was
secured by (i) the mining right of the Maoling-Yanglongshan Mine; and
(i) 100% equity interest of Aba Mining held by Sichuan Lingyu.

Significant Investments, Material Acquisitions

and Disposals of Subsidiaries, Associates and

Joint Ventures, and Future Plan for Material
Investments of Capital Assets

Except as disclosed elsewhere in this management discussion and
analysis and the Interim Condensed Consolidated Financial Information
for 1H2025, there were no other significant investments held and/
or committed by the Company, nor were there any other material
acquisitions or disposals of subsidiaries, associates and joint ventures
during 1H2025.

Except as disclosed in this interim report, there were no other material
investments or additions of capital assets that were not related to
normal operation authorised by the Board as at the date of this interim
report.

—REEEENIBEIER

12202568308 WIEEME —FEHTH
—BEMEBRERM SHMENARBLIIBE
TEBEELER ENER/TS% ((GELEE
) cM)INERARESEBHAIIRIIBZR
REZENONBERNEREDTERERS
BTSN (AEMNEREMER) JIHENE
HER GELEENTESHBER TR
BERABRHERIR -

) IE B ES ) | B R IR BRI R
NEECEXENEAETROEEERN202556
H30HMFEE027%°

WEED) | BERBNR2025F6 830N HH &
MREIR  REE 20256830 W R Lk
BUIDERREENERESEAXNEEBRY
IR

B EatE SN > 22025468300 » AEB I EAE
AEMEAREEBRMBER.

BEEHH

7202546 A300  ARENEEEREBH K
FEEEEEN - FRTERARKC 6HE
760 LUV — B L SOV IR 5 RG]
B 0P 55 T 88 3 100 % B A e 3 PE 4 4R o

EARE-FRAB-MEATREE
EENEAWBREEUREX
BEXBEERBHIRKE

FAREERBHBRDMAEMED U K20254F
FHEPHEREEMBERAREEN I
2025F E¥F > RAABUEFA KR HEEE
THEHMBEARE TEETEENEMFAS B
ERERGELENERRBERHE -

PBRATHEISREMMEEN BEXTHMREZ
B EFgrEREEABEFUINETHM
EAREHANEELEE-

CHINA VANADIUM TITANO-MAGNETITE MINING COMPANY LIMITED | 2025 INTERIM REPORT



Management Discussion and Analysis

Foreign Currency Risk

The Group's foreign currency exposures arose primarily from the
exchange rate movement of foreign currencies, namely, HKD, USD and
SGD, against the functional currencies of respective entities within the
Group.

The RMB is not freely convertible. There is a risk that the Chinese
government may take actions affecting exchange rates which may have
a material adverse effect on the Group’s net assets, earnings and any
dividends it declares if such dividend is to be exchanged or converted
into foreign currencies.

The Group has not entered into any hedging transactions to manage
the potential fluctuation in foreign currencies. The management
monitors the Group's foreign currency exposure and will consider
hedging significant foreign currency exposure when the needs arise.

Interest Rate Risk

The Group's exposure to interest rate risk relates primarily to bank
deposits, interest-bearing bank and other borrowings (which are subject
to fair value interest rate risk).

The Group manages its interest rate exposure arising from all its
interest-bearing loans through the use of fixed rates. In addition, the
Group has not used any interest rate swaps to hedge against interest
rate risk. The Group will constantly monitor the economic situation
and its interest rate risk profile, and will consider appropriate hedging
measures when the needs arise.

Please refer to note 15 to the Interim Condensed Consolidated Financial
Information of this interim report for more details of the interest rates
and terms of repayment of interest-bearing bank and other borrowings.

Capital Expenditures

The Group’s total capital expenditures increased by approximately
RMB2.7 million to approximately RMB11.4 million (1H2024: RMB8.7
million) mainly due to the Group's recognition of costs associated with
the resource integration process of the Maoling-Yanglongshan Mine,
including costs incurred for the engineering works for ongoing upgrade
and progressive expansion works associated with the High-Fe Mining
Operations.

EEER R R
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Gearing Ratio

Gearing ratio is a measure of financial leverage, which is calculated
by “net debt” divided by “total equity plus net debt”. Net debt is
defined as interest-bearing bank and other loans and lease liabilities,
net of cash and cash equivalents and it excludes liabilities incurred for
working capital purpose. Equity includes equity attributable to owners
of the Company and non-controlling interests. As of 30 June 2025, the
gearing ratio decreased to approximately 9.3% (FY2024: 9.9%).

OTHER SIGNIFICANT EVENTS

Renewal of 2025 Master Guarantee Agreement

The Company has on 26 May 2025 obtained independent Shareholders'
approval for the Company to continue the provision of CVT Guarantees
under the 2025 Master Guarantee Agreement commencing from 1
January 2025 to 31 December 2027.

Please refer to the Company's Circulars, Announcements and the
section headed “Contingent Liabilities and Financial Guarantees” above
in this interim report for further details.

OUTLOOK

While China’s GDP growth of 5.4% in 1Q2025 has surpassed the
Chinese government's set target, the international policy environment
appeared highly volatile since April 2025, which has shaken the
ecosystem for the global supply chain across major economies.
Geopolitical uncertainty and climate-related events observed in 1H2025
have further exacerbated macroeconomic risks.
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Notably, the Group's High-Fe Mining Operations have stabilised since
its resumption of production in December 2024 but the economies of
scale have been affected and disrupted in varying degrees by its existing
on-site upgrade and progressive expansion engineering works, which
are also burdened by increasingly higher environmental compliance
costs. Despite that, the Group is currently evaluating the feasibility for
its next phase of on-site upgrade and expansion with a view to sustain,
scale up and optimise the overall productivity of the High-Fe Mining
Operations over the longer term. These expansion proposals, apart
from operational and financial feasibility reviews, would also require
consultation with relevant government authorities and agencies on
regulatory compliance related matters. As part of the Group's strategic
plans, the Group believes that such commercial evaluation and technical
assessment are necessary following the completion of the said resource
integration process.

At the same time, the Group believes that its facilities management
business segments will continue to support an increasingly significant
role across various industries and sectors, which could help to sustain
its diversified income streams under its business extension strategy. As
competition in the facilities management industry intensifies, the Group
will have to further improve its operational efficiency and enhance its
capabilities by expanding service scopes and extending its value chain.

We further noted that China has continued to emphasise the
importance of stimulating the business dynamism and boosting the
operating scales of China’s private sector, The Group is thus hopeful
that more policies could be rolled out to sustain such economic
activities, boost local consumption, navigate the economic risks as the
Chinese government pledges to preserve economic stability amidst this
operating environment.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the SFO) which (a) were required to be
notified to the Company and the Hong Kong Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and short
positions which were taken or deemed to have under such provisions
of the SFO); or (b) were required, pursuant to Section 352 of the SFO,
to be entered in the register referred to therein; or (c) were required,
pursuant to the Model Code, to be notified to the Company and the
Hong Kong Stock Exchange, are as follows:—

Long positions in share options granted by the
Company

As at 30 June 2025, so far as is known to all Directors and chief
executives of the Company, none of the Directors or chief executives
of the Company had any interests or short positions in the shares,
underlying shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which (a)
were required to be notified to the Company and the Hong Kong Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have
under such provisions of the SFO); or (b) were required, pursuant to
Section 352 of the SFO, to be entered in the register referred to therein;
or (c) were required, pursuant to the Model Code, to be notified to the
Company and the Hong Kong Stock Exchange.

SHARE OPTIONS

At the 2020 AGM, an ordinary resolution to adopt a new share option
scheme (the “2020 Share Option Scheme”) to ensure the continuity of
the Company's share option scheme after the expiration of a prior share
option scheme on 14 April 2020 (the “2010 Share Option Scheme”)
was approved by the Shareholders. The 2020 Share Option Scheme
has become effective for a period of 10 years commencing on 16 June
2020. All share options granted under the 2010 Share Option Scheme
have lapsed as of 14 April 2024, and no share options have been
granted, exercised, or cancelled under the 2010 Share Option Scheme
since its expiry.
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2020 Share Option Scheme
No share options have been granted since the adoption of the 2020
Share Option Scheme.

The number of share options available for grant under the scheme
mandate of the 2020 Share Option Scheme as at 1 January 2025 and
30 June 2025, respectively, was 224,901,541. The maximum number
of Shares available for issue under the 2020 Share Option Scheme and
any other schemes must not in aggregate exceed 224,901,541 Shares,
being 10% of the total number of Shares in issue as at the date of the
adoption of the 2020 Share Option Scheme.

Save as disclosed above, at no time during the Reporting Period was
the Company, its parent companies or any of its subsidiaries or fellow
subsidiaries, a party to any arrangements to enable the Directors to
acquire benefits by means of the acquisition of shares in, or debentures
of, the Company or any other body corporate.

SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSONS’ INTERESTS IN SHARES AND
UNDERLYING SHARES

To the best knowledge of the Directors or chief executives of the
Company, as at 30 June 2025, persons (other than the Directors or
chief executives of the Company) who had interests or short positions
in the Shares or underlying Shares which would fall to be disclosed
to the Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO, or as recorded in the register required to be kept by the
Company under Section 336 of the SFO are as follows:
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RiRGNEE

Long positions in Shares:

28

Held in the
capacity of a

Percentage of

Directly Through person having a the Company’s
beneficially ~ parties acting security interest issued share
Name Notes owned in concert in Shares Total capital
MBEARGER
BB EmALH ERARERT
w4 = EREGES ALTESE S0EE e REFALL
Trisonic International 1,485 1,006,754,000 - - 1,006,754,000 44.76%
BERIEIR 124%5
Kingston Grand 1,2&4 = 1,006,754,000 = 1,006,754,000 44.76%
Kingston Grand 1 2k4
Mr. Wang Jin 1,4 &5 - 1,006,754,000 - 1,006,754,000 44.76%
THRE 1V 4K5
Mr. Yang Xianlu 4 - 1,006,754,000 - 1,006,754,000 44.76%
BRBERE 4
Mr. Wu Wendong 4 = 1,006,754,000 = 1,006,754,000 44.76%
Ex®REE 4
Mr. Li Hesheng 18&4 - 1,006,754,000 - 1,006,754,000 44.76%
FHBRLE k4
Mr. Shi Yinjun 18&4 - 1,006,754,000 - 1,006,754,000 44.76%
BRBLE L
Mr. Zhang Yuangui 1&4 = 1,006,754,000 = 1,006,754,000 44.76%
REEXE k4
Long Sino International Limited 2,3&4 - 1,006,754,000 - 1,006,754,000 44.76%
Long Sino International Limited 2°3K4
Mr. Zou Hua 3&4 - 1,006,754,000 - 1,006,754,000 44.76%
PELE 3%4
Dujiangyan branch of Bank of China Limited - - - 614,080,000 614,080,000 27.30%
HEIRITRGOERABEIEST
Erie Investments Limited - 202,892,000 - - 202,892,000 9.02%
Erie Investments Limited
Notes: Mt :
1. The issued share capital of Trisonic International is held in the following 1. GRIEBRNEBEETRABENBLERTE
manner: 3.0% by Mr. Li Hesheng, 42.6% by Mr. Wang Jin, 7.2% by Mr. 3.0% HEMEERFFL42.6% BHAEEEL
Shi Yinjun, 7.2% by Mr. Zhang Yuangui and 40.0% by Kingston Grand. ERFFT2% HEEEXREFET2% KA
Kingston Grand#%540.0% °©
2. The issued share capital of Kingston Grand is 100% held by Long Sino 2. Kingston Grand®E# 1T A HLong Sino
International Limited. International Limited#F & 100%
3. The issued share capital of Long Sino International Limited is 100% held 3. Long Sino International Limited®y B 217 i A&
by Mr. Zou Hua. HERES EBER100% ©
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4. As at 30 June 2025, 1,006,754,000 Shares were held by Trisonic
International. Since Trisonic International, Kingston Grand, Messrs.
Wang Jin, Yang Xianlu, Wu Wendong, Li Hesheng, Shi Yinjun and Zhang
Yuangui, Long Sino International Limited, Mr. Zou Hua and Ms. Jiang
Hua are parties acting in concert with each other, each of Kingston
Grand, Messrs. Wang Jin, Yang Xianlu, Wu Wendong, Li Hesheng, Shi
Yinjun and Zhang Yuangui, Long Sino International Limited and Mr.
Zou Hua was deemed to be interested in 1,006,754,000 Shares held by
Trisonic International.

5. Mr. Wang Jin is a director of Trisonic International.

Save as disclosed above, as at 30 June 2025, the Company had
not been notified by any persons (other than the Directors or chief
executives of the Company) who had interests or short positions in the
Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO, or as recorded in the register required to be kept by the Company
under Section 336 of the SFO.

EMPLOYEES AND EMOLUMENT POLICIES

As at 30 June 2025, the number of employees of the Group was 326
(31 December 2024: 356). For 1H2025, employee benefit expenses
(including Directors’ remuneration in the form of fees, salaries and
other allowances) were approximately RMB17.1 million (1H2024:
approximately RMB14.4 million).

The emolument policies of the Group are based on performance,
experience, competence and market comparable. Remuneration
packages generally comprise salary, housing allowance, contribution to
pension schemes and discretionary bonus relating to the performance
of the Group. The Group has also adopted a share option scheme for
its employees, providing incentives and rewards to eligible participants
with reference to their respective contribution to the Group. Proper
training programmes were implemented in order to promote
employees’ career development and progression within the Group.

AUDIT COMMITTEE

The audit committee comprises four independent non-executive
Directors, namely Mr. Yu Haizong (Chairman), Mr. Liu Yi, Mr. Wu Wen
and Mdm. Tang Guogiong.

Other Information
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Other Information

HME R

The audit committee has adopted written terms of reference which are
in compliance with the CG Code. It is mainly responsible for matters
concerning risk management and internal control, financial reporting,
and reviewing the accounting principles, accounting standards and
methods adopted by the Group with the senior management of the
Group.

REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
Disclosure of financial information in this interim report complies
with Appendix D2 to the Listing Rules. The audit committee has
discussed risk management and internal control affairs and reviewed
the Company's interim report for the Reporting Period, and the audit
committee is of the view that the Company's interim report for the
Reporting Period has been prepared in accordance with the applicable
accounting standards, rules and regulations, and appropriate disclosures
have been duly made.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as its own code of conduct
for dealing in securities of the Company by the Directors. Having made
specific enquiries of all the Directors, all the Directors confirmed that
they have complied with the required standard regarding securities
transactions as set out in the Model Code during the Reporting Period.

CORPORATE GOVERNANCE

The Company has adopted the CG Code as its own code of corporate
governance. The Board is of the view that during the Reporting Period,
the Company has complied with all the applicable code provisions
under the CG Code.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the Reporting Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any listed securities of the
Company.

CHANGES IN DIRECTORS’ AND CHIEF
EXECUTIVES’ INFORMATION

During the Reporting Period, there has been no change in Directors’
and chief executives’ information which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.
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CHANGES IN COMPANY SECRETARY'’S

AND AUTHORISED REPRESENTATIVES’
INFORMATION

Mr. Chong Eng Wee (“Mr. Chong”) resigned as the company secretary
and an authorised representative of the Company with effect from 10
March 2025. Mr. Leung Ming Shan, John Bosco (“Mr. Leung”) has been
appointed as the company secretary and an authorised representative of
the Company with effect from 10 March 2025. For details, please refer
to the announcement published by the Company on 10 March 2025.

By order of the Board
Teh Wing Kwan
Chairman

Hong Kong, 28 August 2025

Other Information

HME R

REMERREARENEH

BRELE ((EAE) ERELATMWERAEAR
TIREERR BH2025F38 100 BEM -5
WeEsE (TREE) EEZTARBAMEREA
B EAE B2025F3810AEEM-ER
HIEHESEARATN2025F38108BERNR

tl:'l:o
HEEGm
E
Bp oK

&% 2025%8H28H

2025 FHARE | PERKMEBEBEERAR

31



32

Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FHIG GRS R akEMEERER

For the six months ended 30 June 2025
2025968308 1L/ E A

Revenue
Cost of sales

Gross profit

Other income and gain

Selling and distribution expenses

Administrative expenses

Other expenses

Impairment losses on property,
plant and equipment

Finance costs

Share of results of joint ventures

PROFIT BEFORE TAX
Income tax expenses

PROFIT/(LOSS) FOR THE PERIOD

OTHER COMPREHENSIVE INCOME/
(LOSS)

Other comprehensive income/(loss) that
may be reclassified to profit or loss in
subsequent periods:

Exchange differences on translation of
foreign operations

TOTAL COMPREHENSIVE INCOME/
(LOSS) FOR THE PERIOD

WA
HERA

EH

B AU A R Wi
HERDHEAX

TTERESE

Hifx%

ME - HERRERERRER

ME R A
BihaEhEEE

eIl |
PRSI A 2

AR FIE, (B518)

Hit2mEW= (5H8)

IR E A D E
B dIB 2 E
Wt~ (B51R) -

BMEBINEBELENER
=5

HARZmElE
(§548) 4B %R

Notes

My 5E

3,4

For the six months ended 30 June

HZE=6A3081E<EA

2025 2024
20254 20244
RMB’000 RMB’000
AR®FT ARBEFT
(Unaudited) (Unaudited)
(REEZ) (RIEFE)
279,667 289,357
(273,262) (279,597)
6,405 9,760
11,304 6,030
(1,728) (827)
(9,405) (9,312)
(236) (2,999)

= (137)

(3,138) (3,934)

833 1,598

4,035 179
(1,094) (342)
2,941 (163)
33 (11)
2,974 (174)
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

Profit/(loss) attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive income/(loss)
attributable to:
Owners of the Company
Non-controlling interests

EARNINGS/(LOSS) PER SHARE
ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE
COMPANY:

Basic and diluted
— For profit/(loss) for the period

PHAM RS

Notes

Py 5E

R (B8 BB
ENNSIE =N
FRER

Emia (BR) EE
R
TABEAAN
JRIERR R

BERAARSERKRRRE
REANESRE®
B (518

BARREE
—HIRFE (B8R 9
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AmkHEMEERER

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

For the six months ended 30 June

HZE6A30ALE<EAR
2025 2024
20255 20244
RMB’000 RMB’000
AR¥FT ABEFT
(Unaudited) (Unaudited)
(REEERXZ) (REEEIZ)
923 (172)
2,018 9
2,941 (163)
956 (183)
2,018 9
2,974 (174)

RMBO0.04 cents
AR #0.04%

RMB(0.01) cents
AR(0.01)7
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Interim Condensed Consolidated Statement of Financial Position

FHA PR S MBI AR

As at 30 June 2025
7£2025%6430H

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Intangible assets

Interests in joint ventures

Prepayments, other receivables
and other assets

Deferred tax assets

Total non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Prepayments, other receivables
and other assets

Due from related parties

Pledged deposits

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Trade payables

Contract liabilities

Other payables and accruals

Interest-bearing bank and other
borrowings

Due to related parties

Lease liabilities

Tax payable

Total current liabilities

FFRBEE
L ER N
EREEE
BVEE

REEtENED

TR RIA  Ht WG IR R

Hith&EE
EIERIBEE

FRBEEMLE
MEBEE

FE L B 27

TR RIA ~ Efth MR IE R

Hih&E
FE U BRI Bk 75 =ROR
EERER
RERREEEY

MBEERE

mEBaR
FEAS BRAX
GHAaRE

H A& A TRIR e & 5 7RI
SHRIRTREMEE

P& BB 75 =R0R
HEARE
PR IR

BB REEE

Notes

My 5E

10
10
10

"
12

11
19(c)

15
19(c)

30 June 31 December
2025 2024
202556 H30H 2024F12831H
RMB’000 RMB'000
AREBTT ARBTT
(Unaudited)
(REBER)
214,804 209,756
19,662 20,760
813,913 815,567
5,013 4,180
348 373
12,850 12,631
1,066,590 1,063,267
17,835 20,326
149,436 75,494
55,626 108,179
1,243 3,137
25 25
2,285 11,881
226,450 219,042
56,812 63,585
393 2,097
77,798 63,581
5,000 72,400
4,787 3,958
1,995 2,226
10,245 8,932
157,030 216,779
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Interim Condensed Consolidated Statement of Financial Position

FHAPRGR S MBI R

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

NON-CURRENT LIABILITIES

Due to related parties

Contract liabilities

Lease liabilities

Interest-bearing bank and other
borrowings

Provision for rehabilitation

Other payables and accruals

Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners of the

Company
Issued capital
Reserves

Non-controlling interests

Total equity

Hao Xiemin
i 351 85
Director

EF

Notes

By 5E

MBEEFE

BEERERRBER

FEREBERE

P& 3 B Bg 75 R 0B 19(c)
aHEaRE

HE&E

SHEBITRAEMBEE

15

ERERA
EAFE A IR e FE 5 R

FRBEBREE

BEERE

L5

BERAEABERS ANER

BETRA 16

(EA

FRIERR

AR

Wang Hu
FE
Director

EF
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As at 30 June 2025
12025%6430H

30 June 31 December
2025 2024
2025%6H30H 2024F12H831H
RMB’000 RMB'000
ARBFT AR®BFT
(Unaudited)
(REEZ)
69,420 2,263
1,136,010 1,065,530
8,394 8,472
35,000 20,000
18,012 18,857
72,180 19,044
16,184 15,843
63,058 63,106
212,828 145,322
923,182 920,208
197,889 197,889
428,688 427,732
626,577 625,621
296,605 294,587
923,182 920,208
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Interim Condensed Consolidated Statement of Changes in Equity

PHAS AR S IR EE E R

For the six months ended 30 June 2025

#E2025%6H3081E75EA
Attributable to owners of the Company
BRREQIRAA
Difference
arising
from
acquisition
Share Safety fund Share of non- Exchange Non-
Issued premium Statutory surplus  Contributed option controlling Capital  fluctuation  Accumulated controlling Total
capital account reserves reserve surplus reserve interests reserve reserve losses Total interests equity
WS R
E3-5 BEELH
BETRE  ROEEE  REAEE BHGE BARE  BRIOBEHEE 31} BEOE  ERBBERE RitR BE  FERER RE4E
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEBTR  ARBTR  ARMTR  ARBTR  ARNTR  ARBTR  ARETR  ARETR  ARNTR  AR%TR  ARNTR  ARETR  ARMTR
(note 16)
(Hzt16)
At 1 January 2025 *202551818 197,889 1,877,488* 222,186* 191,973* 87,238* - (852,820)* 186,200* 581% (1,285,114)* 625,621 294,587 920,208
Profit for the period BwHE = - - - - - - - - 93 923 2,018 2,941
Other comprehensive profit for BREMAEHE:
the period:
Exchange differences related to EEEIMISERNERZE
foreign operations - - - - - - - - 3 - 3 = 3
Total comprehensive income for the BR2ENELE
period - - - - - - - - 3 923 956 2,018 2974
Utilisation of safety fund surplus reserve ~ BRR2EEEEHE - - = 211 = = = = = 211 o o =
Provision for safety fund surplus reserve X2 E&ZBEERE - - - 1,19 - - - - - (1,792) - - -
At 30 June 2025 (unaudited) 1202568308 (EEH) 197,889 1,877,488* 222,186* 191,594% 87,238* - (852,820)* 186,200* 614+ 1,283,812% 626,577 296,605 923,182
At 1 January 2024 *202451818 197,889 1,877,488 21,51 194,584 87,238 9121 (852,820) 186,200 586 (1,275,589) 646,288 294,014 940,302
(Loss)profit for the period BN (F58) /HE - - - - - - - - - (172) (172) 9 (163)
Other comprehensive loss for the period: ~ BIAEH2ESE
Exchange differences related to EEEMISERNERZE
foreign operations - - - - - - - - (1) - (1) - (1)
Total comprehensive (loss)/income BREE (FR) /WEEE
for the period - - - - - - - - (1) (172) (183) 9 (174)
Utilisation of safety fund surplus reserve ~ BIR2E£FEHE - - - (2,024) - - - - - 2024 S S =
Provision for safety fund surplus reserve ~ ¥2HSZBEERE - S S 1375 = = = S S (1,379 S S =
Transfer of share option reserve upon - RIEEE RS BERG
the expiry of share options HERE - - - - - 9,121) - - - 9,121 - - -
At 30 June 2024 (unaudited) 2024565308 (REEH) 197,889 1,877,488 221,591 193,935 87,238 5 (852,820) 186,200 575 (1,265,991) 646,105 294,023 940,128
e These reserve accounts comprise the consolidated reserves of e ZERBREBETHEPREEMBERIERTR

RMB428,688,000 (31 December 2024: RMB427,732,000 in the
consolidated statement of financial position) in the interim condensed
consolidated statement of financial position.

Mz & H AR 15428,688,0007T (202412
B318 : AR¥427,732,00070 Riz &M
RRTA) ©
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Interim Condensed Consolidated Statement of Cash Flows

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax:
Adjustments for:
Finance costs
Bank interest income
Write-off of property, plant and equipment
Write-off of trade and other payables
Impairment losses on property, plant and
equipment
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Amortisation of intangible assets
Share of results of joint ventures

Decrease/(increase) in inventories

Increase in trade receivables

Decrease in prepayments, other receivables and
other assets

Decrease/(increase) in amounts due from
related parties

Decrease in trade payables

Increase in amounts due to related parties

Increase in other payables and accruals

Increase/(decrease) in contract liabilities

Cash generated from operations
Interest received
Income tax paid

Net cash flows from operating activities

FHARG G SR E

REFZPNRERE

MATFE -

LN RIREHBIREE
FA#5 Rl A
RITH B WA
WEEYD 2 BB KR

55 A PR R e ELAM A RRIB

M BERREBRERR

ME--BERRBITE
ERREERE

B EESE
BEEEREEE

HEHL/ (8

PE MR BRI T

T RUR Bt U RUB R EL A
EEAL
PR S SREA L GBI

FEAS BRAOR D

FE (< ReY Bk 75 RRIRIE N

ELAh P& RRIR e FE ST RRIR I N
aRasEmn/ el

REELTNRS
BUF2
BFER

REEPEENRENE P
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MER

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

For the six months ended 30 June

HZE6A30ALE<EAR

2025 2024
20255 20244
RMB’000 RMB’000
AR¥FT ABEFT
(Unaudited) (Unaudited)
(REEERXZ) (REEEIZ)
4,035 179
3,138 3,934
- 3)

= 1,494

(5,678) =

= 137

6,365 4,636
1,128 1,119
1,654 1,672
(833) (1,598)
9,809 11,570
2,491 (404)
(73,942) (55,584)
52,578 63,036
1,894 (3,220)
(5,945) (2,391)
751 140

8,941 16,167
13,296 (6,525)
9,873 22,789

= 3

= (511)

9,873 22,281
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Interim Condensed Consolidated Statement of Cash Flows

FHISRAGERERER

For the six months ended 30 June 2025
2025968308 1L/ E A

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment
Investments in joint ventures

Utilisation of rehabilitation

Net cash flows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from bank and other borrowings
Repayment of bank and other borrowings
Increase in pledged deposits

Principal portion of lease payments

Interest portion of lease payments

Interest paid

Net cash flows used in financing activities

NET DECREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at beginning of period

Effect of foreign exchange rate changes, net

CASH AND CASH EQUIVALENTS AT END OF
PERIOD

ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances

REFFNREME
BEYE -BERRHE
REERENRE
ERERER

REZHEANRENEFER

MEETHNRERE
IRITREMBEPRSRIA
BEBITREMEE

BB R FERIEAN
HEMREZHD
HEMRM SO
2HFHE

MEZHEANREREFR

RERREFEWMR LD FE

HRRERIBEFEY

EXREHTEFE

HRORERAETEEY

RERREEFEMEFI N

RE IR R

For the six months ended 30 June

HZE=6A3081E<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥F ARBEFT
(Unaudited) (Unaudited)
(REEZ) (RIEFE)
(1,696) (20,258)
= (2,500)
(72) (112)
(1,768) (22,870)
7,750 2,800
(22,014) (5,931)
= (273)
(1,108) (1,047)
(507) (558)
(1,857) (2,303)
(17,736) (7,312)
(9,631) (7,901)
11,881 8,038
35 (12)
2,285 125
2,285 125
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BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2025 (the "“Reporting Period”)
has been prepared in accordance with International Accounting
Standard (“IAS") 34 “Interim Financial Reporting”. The interim
condensed consolidated financial information does not include
all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group's annual consolidated financial statements for the year
ended 31 December 2024.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended 31
December 2024, except for the adoption of the Amendments
to IAS 21 for the first time for the current period’s financial
information.

The Group has assessed the impact of the adoption of the
amendments and concluded that the amendments did not have
any significant financial impact on the financial position and
performance of the Group.

2025 FHARE | PERKEEBEBERRAR

Notes to Interim Condensed Consolidated Financial Information

FHAPRER & M B B R B 51

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

AR

HZE2025%6 8308 ENAR (TR
) WRHEEEReBEENERR
HE g st ERFE34E T HERE R
HohAMPBREMEENFEE2E
MERRRENMBEENRIFESE
TWREBRAREBE E2024F 128318 EE
EN2EEEMBRER—HEEE

B BRRRIKESTHED

BRI ABENEBEERN S REMER S
STEERSE215R B 5T A4 > 4R B R #A R AR
REMBERRRAN ST B RERE
AEBEHE2024F12831HIEEENE
Eir M BRRBSERE -

FEBRBFERMNZSEITENTE
ERmRSEIT AR AERNMEBERR
RERUBENEARMBZE-
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Notes to Interim Condensed Consolidated Financial Information

PHIS AR S M B E R M
For the six months ended 30 June 2025
#ZE2025F6H30H L/ E A

SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on their services and products and has four (six
months ended 30 June 2024: four) reportable segments as
follows:

(a) the high-Fe mining operation segment comprises the
operation of sale of self-produced high-grade iron
concentrates within the range of 65% TFe to 72% TFe;

(b) the trading segment comprises the operation of sale of
traded products;

(c) the facility management segment comprises the provision
of facilities management services for the mining related
industry; and

(d) the corporate and others segment comprises the non-
operating activities supporting the Group which include
the central functions such as the functional costs that
have not been allocated to the other segments.

The Directors monitor the results of the Group's operating
segments separately for the purpose of making decisions about
resource allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit/
loss, which is a measure of adjusted profit/loss before tax. The
adjusted profit/loss before tax is measured consistently with
the Group’s profit/loss before tax except that other income and
gain, other expenses, interest on bank and other borrowings,
unwinding of discount on mining right payable and share of
results of joint ventures are excluded from such measurement.

Segment assets exclude interest in joint ventures, deferred tax
assets, pledged deposits and cash and cash equivalents as these
assets are managed on a group basis.

Segment liabilities exclude interest-bearing bank and other
borrowings and tax payable as these liabilities are managed on a
group basis.

D EPE R

BEREE AEEEREREUNR

BRERIDASMEEL XA LUTHE
(B E2024F68308 LB A © FU1E)

AI2|DH

(@) SmUSABESEBDHLAUEHE
TFeBZEN TF65%E72%NEE
SmUEBEEES

i}

S DEERHEEBSERE
%

k-

y

(b)

(0 REEEDHBEEFEARBEERT
EIRHEBREEERS &

d) ©ERHMOREOEZESTER
BUIRAE RS B IR ERThAE
(WRBDEEHEMD IBMHITHAE
MR ©

EFORNERETERRIKEEDENE
B UE RSB R RIRT ML REK
DERREN DT 2R BFE EET
i MAI 2R EFE,EETDHER
BERAAEBENEE RREGE
i Bl PR AU A e i ~ HAth RS2~ 8R1T
REMEENF S EARERLIRE
BRI REEEEREREGN  KRE
MATFE,EBENTEF N EARERN
MATFE RN ER R

HRREEhXED  EENEEE
EERERURRERBEEBYRE
BEEEER WONBEFCERFE
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REREEEE #OHEBEIEEZ
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SEGMENT INFORMATION (continued)
For the six months ended 30 June 2025

Notes to Interim Condensed Consolidated Financial Information

FHAPRER & M B B R B 51

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

3. oEEHE @@
H E2025F6H308 1L/ ER

High-Fe
mining Facility Corporate
Segments D operation Trading management  and others Total
Emil
HRAER g% REEE  ERHEAM L
RMB’000 RMB’000 RMB’000 RMB’000 RMB'000
AEBTT ARETR AR¥®Tn ARETR AEETR®
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR) (REBR) (REBR) (REER)  (REER
Segment revenue (note 4) DEWA (fi5E4)
Sales to external customers IR R R BB E 45,827 224,013 9,827 - 279,667
Intersegment sales DBEHE - - 720 - 720
Revenue A 45,827 224,013 10,547 - 280,387
Segment results AEMES (3,297) 1,749 360 (4,460) (5,648)
Reconciliation: E2) 3
Other income and gain HBA K Wz 11,304
Other expenses Hitfi% (236)
Finance costs (other than interest on ~ BA#MZ& (FBIEHEE
lease liabilities and provision for BENFER
rehabilitation) EREE) (2,218)
Share of results of joint ventures BLEELEES 833
Profit before tax AR 4,035
Other segment information Hitt &R
Depreciation and amortisation (note 10) 2 R #84 (#5£10) 8,787 - - 360 9,147
Write-off of trade and other payables M55/ (T BR R
B FEAT FRIE - - - 5,678 5,678
Capital expenditure* (note 10) BERE% (fiE10) 11,413 - - - 11,413
e Capital expenditure consists of additions to property, plant and g EXARLTEERENE BRERRK

equipment.

fho
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Notes to Interim Condensed Consolidated Financial Information

FHAPRAR & M I B R B 51

For the six months ended 30 June 2025
2025968308 1L/ E A

3. SEGMENT INFORMATION (continued)

As at 30 June 2025

Segments

Segment assets
Reconciliation:

Elimination of intersegment receivables

Interest in joint ventures
Deferred tax assets

Cash and cash equivalents
Pledged deposits

Total assets

Segment liabilities
Reconciliation:

Elimination of intersegment payables

Interest-bearing bank and
other borrowings
Tax payable

Total liabilities

CHINA VANADIUM TITANO-MAGNETITE MINING COMPANY LIMITED | 2025 INTERIM REPORT

2

NWEE

Hik:
HHDBEERRE
RAEELENER
RIEREEE
RERFEEEY
CERER

BEY

&

¢

ABERE

ik

HH D BEENRE
SERRITRAMEE

SNEE

=

BEBER

&

3. 9EHEH@®

1202556 830H
High-Fe
mining Facility Corporate
operation Trading management  and others Total
i
HRAES =L RIEEE ERRHEM A3
RMB’000 RMB'000 RMB’000 RMB’000 RMB'000
AEBTT ARBTR AREBTR AREBTR ARETR

(Unaudited) (Unaudited) (Unaudited)

REER)  (REBR)  (REER)
494,940 195,088 15,280
247,744 149,989 7,407

(Unaudited) (Unaudited)
(REBR)  (REBER)

768,234 1,473,542
(200,675)
5,013
12,850

2,285
25

1,293,040
77,968 483,108

(200,675)

77,180
10,245

369,858



Notes to Interim Condensed Consolidated Financial Information

FHAPRER & M B B R B 51

For the six months ended 30 June 2025

#ZE2025F6530H LE7XEA
3. SEGMENT INFORMATION (Continued) 3. SEEN @
For the six months ended 30 June 2024 HZE2024F6H30H IR EA
High-Fe
mining Facility Corporate
Segments D operation Trading  management and others Total
Bmil
HBEHEHR g5 EHEE  EREM ast

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT AR%®Tn ARETT ARETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
REER)  REBR  (REE8R)  REER REER

Segment revenue (note 4) FEWA (Hi5E4)
Sales to external customers EIMEE A EHIEE 50,751 228,770 9,836 - 289,357
Intersegment sales DBEHE - - 535 - 535
Revenue WA 50,751 228,770 10,371 - 289,892
Segment results DEEE 104 795 1,262 (3,610) (1,449)
Reconciliation: E2) 3
Other income and gain HBA K Wz 6,030
Other expenses Hitfi% (2,999)
Finance costs (other than interest on B H A (FBEHRE

lease liabilities and provision for BENFEK

rehabilitation) BREE) (3,001)
Share of results of joint ventures BLEELEES 1,598
Profit before tax AR 179
Other segment information Hithy Zp&E K
Depreciation and amortisation MEREH 7,076 1 - 350 7,427
Impairment losses on property, plant ~ #1% BE K

and equipment REHERE 137 - - - 137
Capital expenditure* BRREL* 8,670 - - - 8,670
e Capital expenditure consists of additions to property, plant and g EXARLTEERENE BRERRK

equipment. o
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Notes to Interim Condensed Consolidated Financial Information

FHAPRAR & M I B R B 51

For the six months ended 30 June 2025
#ZE2025F6H30H L/ E A

3.

SEGMENT INFORMATION (continued)

As at 30 June 2024

Segments

Segment assets
Reconciliation:

Elimination of intersegment receivables

Deferred tax assets
Cash and cash equivalents
Pledged deposits

Total assets

Segment liabilities
Reconciliation:
Elimination of intersegment payables
Interest-bearing bank and
other borrowings
Tax payable

Total liabilities

CHINA VANADIUM TITANO-MAGNETITE MINING COMPANY LIMITED | 2025 INTERIM REPORT

DE

NWEE

Hik:
HHDBEERRE
REREAEE
RERFEEEY
BERER

BE

&

&

ABaRE

Eo/

B BEEANTR

AERTR
EfEE

BART

High-Fe
mining
operation
Bmil
RMB'000
ARBTFT
(Unaudited)
(REBR)

501,012

219,984

3. oEEF @

12024F6H30H
Facility
Trading  management
8% RIEEE
RMB'000 RMB'000
ARETT ARETFR
(Unaudited) (Unaudited)
KB  REER
199,888 10,341
155,247 4,283

Corporate
and others

R EAM

RMB'000
AREBTT
(Unaudited)
(REEZ)

762,956

70,521

Total

aist

RMB'000
ARBFT
(Unaudited)
(REBR)

1,474,197

(183,272)
6,962
125

298

1,298,310

450,035

(183,272)

79,463

11,956

358,182



4.

Revenue

An analysis of revenue is as follows:

Revenue from

contracts with
customers

Sale of industrial
products:

High-grade iron

concentrates
Steels

Rendering of facility

management services

REVENUE, OTHER INCOME AND GAIN

FHAPRER S

R 3

Notes to Interim Condensed Consolidated Financial Information

FA 5B R 5E

For the six months ended 30 June 2025

B 202564308 1L/ EA
4. WA~ Hd AR E=
KA
WADHOT -
For the six months ended 30 June
HZE6H30HIENEAR
2025 2024
20255 20244
RMB’000 % RMB'000 %
AREBTT % AREBTT %
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
EER&EHWA
HETxER:
B i B T
45,827 16.0 50,751 18.0
1 2 224,013 80.0 228,770 79.0
RERMEIER
9,827 4.0 9,836 3.0
279,667 100.0 289,357 100.0
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Notes to Interim Condensed Consolidated Financial Information

FHAPRER S

For the six months ended 30 June 2025
2025968308 1L/ E A

4. REVENUE, OTHER INCOME AND GAIN

(Continued)

M E R 5T

Disaggregated revenue information
For the six months ended 30 June 2025

Segments

Type of goods or services
High-grade iron concentrates
Trading of steels

Facility management services

Geographical market
Mainland China

Time of revenue

recognition

Goods transferred at a point

in time

Services transferred over time

538

&R A
= m L # 5 E
iEE 5

B EIERS

% T 45
P B P9 3t

WS A B 5T B P

PE— B fE B R

1€ o
|=RTa]

W By FE 85 B DY AR 75

4. WA~HthEARWE @
2T BAER
#E2025%6H30H 1EXEA

High-Fe
mining Facility
operation Trading management Total
= fn i
RIS 25 R =1
RMB’000 RMB’000 RMB’000 RMB‘000
AR®TRT ARBTxT AR®TRT ARE®ETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RREZ) (RREZ) (RREZ) (RBEZ)
45,827 - - 45,827
- 224,013 - 224,013
- - 9,827 9,827
45,827 224,013 9,827 279,667
45,827 224,013 9,827 279,667
45,827 224,013 - 269,840
- - 9,827 9,827
45,827 224,013 9,827 279,667
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Notes to Interim Condensed Consolidated Financial Information

FHAPRER & M B B R B 51

(Continued)

REVENUE, OTHER INCOME AND GAIN 4,

Disaggregated revenue information

(Continued)

For the six months ended 30 June 2024

Segments

Type of goods or services
High-grade iron concentrates
Trading of steels

Facility management services

Geographical market
Mainland China

Time of revenue
recognition

Goods transferred at a point
in time

Services transferred over time

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

WA ~Hthg A R E @)

B DBAER @

HE2024F68308 LE/NER

High-Fe
mining Facility
DEB operation Trading management Total
= mfi
BB ET B85 By =g a&t
RMB’'000 RMB'000 RMB'000 RMB’000
ARBFT AREFTT ARBFTRT ARBTT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(R ER) (REEEZ) (REER) (R EZ)
M RFEER
= oo 1 S T8 50,751 - - 50,751
FEEEA=7 - 228,770 - 228,770
R EIERE = - 9,836 9,836
50,751 228,770 9,836 289,357
35 T 5
R Ry 3t 50,751 228,770 9,836 289,357
WS A T 5% B i
RE— R GRS
5m 50,751 228,770 - 279,521
BE B B B B AR 75 = - 9,836 9,836
50,751 228,770 9,836 289,357
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Notes to Interim Condensed Consolidated Financial Information

FHAPRAR & M I B R B 51

For the six months ended 30 June 2025

HE2025F6H30H IE/NER
4. REVENUE, OTHER INCOME AND GAIN 4. WA~HtUgARWE=E @
(Continued)
Disaggregated revenue information EiRFWAEN @
(Continued)
For the six months ended 30 June 2025 #HZE2025%F6H30H LENER
High-Fe
mining Facility
Segments bag: ] operation Trading management Total
= i i
RIS B85 R EIE &5
RMB’000 RMB’000 RMB’000 RMB’000
ARETFRT AREFTFRT AR®FTxT ARETT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REESEIZ) (REEEZ) (REEZ) (REEZ)
Revenue from contracts ERAHWMA
with customers
External customers ShERE A 45,827 224,013 9,827 279,667
Intersegment sales DEEHE - - 720 720
Total revenue WA 42 28 45,827 224,013 10,547 280,387
For the six months ended 30 June 2024 HE2024F6H308 LENEA
High-Fe
mining Facility
Segments D E operation Trading management Total
= s U
BIEIGER B85 Bk =F =k:11
RMB'000 RMB’'000 RMB’'000 RMB'000
AR¥TF T AREFTT ARETTT AREET T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
R EZ) (R EIZ) R EIZ) (REEZ)
Revenue from contracts EBREAHWMA
with customers
External customers SNERE P 50,751 228,770 9,836 289,357
Intersegment sales DEEHE - - 535 535
Total revenue WA B3R 50,751 228,770 10,371 289,892
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Notes to Interim Condensed Consolidated Financial Information

FHAPRER & M B B R B 51

4. REVENUE, OTHER INCOME AND GAIN 4.
(Continued)

Other income and gain
An analysis of other income and gain is as follows:

Other income Hgg A
Bank interest income RITH B A
Government grants T ED
Sales of mine tailings EiEEiHE
Guarantee fee ERE
Miscellaneous HAth

Gain Wz

Write-off of trade and other payables £ P 1 BR 30 R HL it FE (S TR 1B

Total other income and gain HAWA R W 48 58

2025 FHARE | PERKEEBEBERRAR

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

WA ~Hthg A R E @)

H g A B W
HARARE AT

For the six months ended 30 June

HZE6H308LLAEA
2025 2024
20255 20244
RMB’000 RMB'000
ARBTT AREFT
(Unaudited) (Unaudited)
(REEE=Z) (REER)
- 3
526 444
141 650
4,908 4,301
51 632
5,626 6,030
5,678 -

11,304 6,030
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Notes to Interim Condensed Consolidated Financial Information

FHAPRAR & M I B R B 51

For the six months ended 30 June 2025

2025968308 1L/ E A
5. FINANCE COSTS 5. MBME
An analysis of finance costs is as follows: BT

For the six months ended 30 June

HZE6H3081E/<ER
2025 2024
20255 20244
RMB’000 RMB'000
ARETT N
(Unaudited) (Unaudited)
(REEER) (RE&FEZ)
Interest on bank and other borrowings RITREMEENFE 1,330 2,008
Interest on lease liabilities HESEWHE 507 558
Interest on mining right payable FETIRERENF] S 888 993
Unwinding of discount on provision BEMRERRD 413 375
3,138 3,934

6. PROFIT BEFORE TAX 6. AIFHE

The Group's profit before tax was arrived at after charging/

(crediting): FIRIBRIER !

AEEBNRAFBELROG GIA) T

For the six months ended 30 June

HZE6H308LENEAR
2025 2024
20254 20244
RMB’000 RMB'000
AREFT ARMF T
(Unaudited) (Unaudited)
(REEEZ) (REE&EZ)
Cost of services provided B AR A A 8,389 6,876
Cost of inventories sold BEEHEERA 264,873 272,721
Cost of sales 4 & P A 273,262 279,597
Auditor’s remuneration ZEEMEN & 400 400
Expenses relating to short-term leases BT ERRNHES
(included in administrative expenses) Gt ATTEREX) 66 126
Foreign exchange loss/(income), net SNERSIR, (WELA) JBEE 16 (20)
Impairment losses on property, plant ME- -BERRERERE
and equipment - 137
Write-off of property, plant and EE M~ BB R sk 1
equipment - 1,494
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Notes to Interim Condensed Consolidated Financial Information

7.

INCOME TAX EXPENSES

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands, the Group was not subject to any
income tax in the Cayman Islands and the British Virgin Islands
during the six months ended 30 June 2025 and 2024.

The provision for the PRC Corporate Income Tax (“CIT") is based
on the respective PRC CIT rates applicable to the subsidiaries
located in Mainland China as determined in accordance with the
relevant income tax rules and regulations of Mainland China for
the six months ended 30 June 2025 and 2024.

All subsidiaries domiciled in the PRC (the “PRC subsidiaries”)
were subject to the PRC CIT rate of 25% during the six months
ended 30 June 2025 and 2024, except for certain subsidiaries in
the PRC which are qualified as Small Low-profit Enterprises and
thus entitled to a preferential income tax rate of 20%.

Pursuant to the income tax rules and regulations in Singapore,
the Group's subsidiary located in Singapore is liable to Singapore
corporate income tax at a rate of 17% on the assessable profits
generated for the six months ended 30 June 2025 and 2024.

The major components of income tax charge are as follows:

Current — Mainland China charge for the BNHR—FEAMERR X H

period

Deferred (note 12) IEIE (MYEE12)

Total tax charge for the period HARIRIEST HAEER

2025 FHARE | PERKEEBEBERRAR

FHAPRER & M B B R B 51

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

FRrigiRF
REHEHEREBEZHENHENK
RH > REBEE E2025F 5202456
B30HIERNERAREBBMNHRENERK
BBEZEEEMAMER-

AP ECEFAEREENERDERZ
BEE £2025%F 2024568308 LE /<1
B A B Py s B AR A P 1S 1R AR B R 3R B P
EEBEARPEAMTFRABENEZAER
EMESRRE

FREREEMFRE (THREFREL) &
B E2025F K2024F 68300 ILEAEA
WNEE25% NN EHMPE R EME
MEPEETFFRBFEINHMEES
o RAMEBA20%MEEFREMRK o

REHMENEFAERBRRE > &&E
BRI FABBREZE20256
F2024% 68300 LE/NE B EERER
FRF) 217 % B9 73 2= 45 40 58 N 37 1 2E Py
B

RSN N T E2MEMMoWT

For the six months ended 30 June

#ZE6H30HLLA~<ER
2025 2024
20254 20244
RMB’000 RMB'000
ARETT AREFT
(Unaudited) (Unaudited)
(REEEZ) CREER)
1,313 85
(219) 257
1,094 342
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Notes to Interim Condensed Consolidated Financial Information

FHAPRAR & M I B R B 51

For the six months ended 30 June 2025
#ZE2025F6H30H L/ E A

DIVIDEND

During meeting of the board held on 28 August 2025, the
Directors did not recommend an interim dividend for the
Reporting Period (six months ended 30 June 2024: Nil).

EARNINGS/(LOSS) PER SHARE
ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE COMPANY

The calculation of basic earnings/(loss) per share is based on
the profit/(loss) attributable to ordinary equity holders of the
Company for the Reporting Period of RMB923,000 (loss for
the six months ended 30 June 2024: RMB172,000), and the
weighted average number of ordinary shares of 2,249,015,410
(30 June 2024: 2,249,015,410) in issue during the Reporting
Period.

The diluted earnings/(loss) per share is the same as the basic
earnings/(loss) per share, as the Group has no dilutive potential
ordinary shares during the Reporting Period and prior period.

ig 2
R2025F8F28BRITHNEET G &
EEFEZRMBRSHNPHERE (B
202456830 E/NEAR © H) o

wmERAAE S ERKRER
BEANEBRERN (B8

SREAXRBF, (5H18) HDERKRSHRN
BERAARSERKEEE ANRE
/ (B548) AR 923,000t (B E20244
6H30B LE/NER  BIEARK172,000
7T RSB ETEERNETEY
#(2,249,015,4108% (2024568308 :
2,249,015,4100%) st& -

HRAERRNREMAETHETEER
BERENEESEBR HESREBEFHE
F (BB BERERER, (B8 18
EO
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Notes to Interim Condensed Consolidated Financial Information

FHAPRER & M B B R B 51

For the six months ended 30 June 2025

L ZE2025F6830H L/ ER
10. PROPERTY, PLANT AND EQUIPMENT, 10. ME-BERSE EHAE
RIGHT-OF-USE ASSETS AND INTANGIBLE BEUREBELEE
ASSETS
Property,
plant and Right-of-use Intangible
equipment assets assets
ME - -BERZE FEHEEE BmEEE
RMB'000 RMB’000 RMB'000
AREFT AREFT AREFT
At 1 January 2025 120251 81H 209,756 20,760 815,567
Additions AE 11,413 = =
Depreciation/amortisation AR BREY
charged during the period e HEE (6,365) (1,128) (1,654)
Exchange realignment B 0 FE B - 30 -
At 30 June 2025 (unaudited) 2025568308
(REER) 214,804 19,662 813,913
Note: MisE :

As at 30 June 2025, the mining right of Maoling-Yanglongshan Mine
with a net carrying amount of RMB163,963,000 (31 December 2024:
RMB165,606,000) has been pledged to secure the Group’s bank loans of
RMB69,600,000 (31 December 2024: RMB69,600,000) (note 15(a)).

2025 FHARE | PERKEEBEBERRAR

20256 B30H  REMFEAARE
163,963,00070 (2024128310 | AR

165,606,00070) A E%E —

B LLI 330 B % O

BEFEER FALAERRTERARE
69,600,0007T (20244128318 : AR
69,600,0007T) BIHER (MIsE15(a)) ©
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Notes to Interim Condensed Consolidated Financial Information

FHAPRAR & M I B R B 51

For the six months ended 30 June 2025
#ZE2025F6H30H L/ E A

11. PREPAYMENTS, OTHER RECEIVABLES AND 11. FERFIE - HthEWEIER

54

OTHER ASSETS

HthEE

30 June 31 December
2025 2024
2025%F6H30H 2024%F12831H
RMB’000 RMB'000
AREBTT AR®EF T
(Unaudited)
(REEIZ)
Current portion: BB
Prepayments consisting of: AN FIEEE
Purchase of raw materials BERERME 50,798 103,187
Utilities RAR 102 167
Other prepayments HMFE (L RIE 1,206 863
Other receivables consisting of: HAE W IEEE
Deductible input value-added tax PIRETEIG AR 469 887
Other receivables HhfEWFRIE 3,286 3,310
55,861 108,414
Impairment allowance BB EIR (235) (235)
55,626 108,179
Non-current portion: FETBE S -
Prepayment for the maintenance of a B EETR IR
road 348 373
55,974 108,552
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Notes to Interim Condensed Consolidated Financial Information

FHAPRER & M B B R B 51

12. DEFERRED TAX

The movements in deferred tax assets during the Reporting

Period are as follows:

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

12. RIERIA

BEERBAEENREPAANESHNT :

Losses
available Excess tax
for depreciation
offsetting  over book
against value of Provision Provision
taxable fixed for for
profits assets rehabilitation  impairment Others Total
BtiEE EEEEN
ERRAE REREEL
MER REENES EREE HEEE Hitr CE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEEFR AREFTR ARBTn AREBTR AREFT ARETF:T
At 1 January 2025 12025%€1818 1,71 4,856 1,035 4,214 815 12,631
Deferred tax credited/ BREERAAE/
(charged) to profit or loss (1088) MIEIERIE
during the period (FifzE7)
(note 7) 1,968 (712) 131 (1,172) 4 219
At 30 June 2025 12025464300
(unaudited) (REER) 3,679 4,144 1,166 3,042 819 12,850

As at 30 June 2025,

the Group has tax losses arising from

Mainland China of RMB10,794,000 (31 December 2024:
RMB409,915,000) that would expire in one to five years and
other deductible temporary differences of RMB112,153,000
(31 December 2024: RMB112,153,000) that were available for
offsetting against future taxable profits. Deferred tax assets have
not been recognised in respect of these losses and deductible
temporary differences as it is not considered probable that
taxable profits will be available against which they can be
utilised.

Deferred tax assets related to the PRC subsidiaries have been
provided at the enacted corporate income tax rate of 25%.

Pursuant to the income tax rules and regulations of the PRC, a
10% withholding tax is levied on dividends declared to foreign
investors from the foreign investment enterprises established
in Mainland China. The requirement has been effective from
1 January 2008 and applied to earnings after 31 December
2007. A lower withholding tax rate may be applied if there is a
tax treaty between Mainland China and the jurisdiction of the
foreign investors.
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22025668300 AEBABREFEA
H-BR—ZRAFERIPNREBEEBEA
e #10,794,0007T (20245128318 -
AR #409,915,0007T) K E fih 7] 078 &
B =28 AR 112,153,0007T (2024412
A31H : AR%112,153,0007%) > 5] AL
EHRKRERRAE e AR A EER S
FARABEBEZRRA O B LUEIHERIE
B8 R IR B B A R M S L Lt
BEEEIN ARG EEERIEEREBEE
Eo

HPEFARARNELERNBEEEER
25%RIE AR EMFRN KR

RIFEPENFAR/RFNERA > HEakE
R P R i B b B T 2E AR RV SMNEL I B
EERMNBREBBI0%MTENR - %R
EBEH2008F 1B 1HEER > LBAR
2007F12A3MHENEF - WEFER
MBI EERERAREZBERE
MEHE AR EEEARENTENR
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PHIS AR S M B E R M
For the six months ended 30 June 2025
#ZE2025F6H30H L/ E A

12.

13.

DEFERRED TAX (Continued)

As at 30 June 2025, no deferred tax liability has been
recognised for withholding taxes that would be payable on
the unremitted earnings that are subject to withholding taxes
of the Group’'s subsidiaries established in Mainland China.
In the opinion of the Directors, it is not probable that these
subsidiaries will distribute such earnings in the foreseeable
future.

TRADE RECEIVABLES

FE U AR R

Trade receivables

An ageing analysis of the trade receivables as at the end of each
reporting period, based on the date of revenue recognised and
net of loss allowance, is as follows:

Within 3 months 3EAA

3 to 6 months 3E6EH
6 to 9 months 6Z9EH
9 to 12 months 9F 12188
1 to 2 years 15224

12. RIERIE )

122025568308 » Bl & B 5 i Py 3t
B ILBYF AR ABMIBINIRB R ERE
Fms HEEDEZSEROBRINEA
FRELEREEE EFEIR ZEFA
BIFAKABER A R R D IRZFBAH o

13. FERER

t

30 June

2025
2025%6H30H
RMB’000
ARETT
(Unaudited)
(REEZ)

149,436

31 December
2024
2024%F12831H
RMB'000
AR¥FTT

75,494

REHRERR  BUERR (BEHRERRE
) BERWAER BRRNRE DO

30 June 31 December

2025 2024

2025%6H30H 2024%12H31H

RMB’000 RMB'000

AR®BTT AR¥FTT
(Unaudited)
(REEEZ)

148,887 74,779

468 705

- 10

71 =

10 =

149,436 75,494
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PHIS AR S M B E R M
For the six months ended 30 June 2025
BE2025968308 LL7XEA

14.

TRADE PAYABLES

14.

An ageing analysis of the trade payables of the Group as at

the end of each reporting period, based on the invoice date or

issuance date, as applicable, is as follows:

Within 180 days
181 to 365 days
1 to 2 years
2 to 3 years
Over 3 years

180K
181E365K
15824
2E3E
HBiB3E

2025 FHARE | PERKEEBEBERRAR

FEATERTR

RERESHR  AEEBNERENE
RAMEEL B MER) BERE D

mE
30 June 31 December
2025 2024
2025%6H308 20244F12H31H
RMB’000 RMB’000
AR%TT AREFTT
(Unaudited)
(RBEZ)
29,584 22,878
23,930 32,567
1,807 2,663
1,054 1,451
437 4,026
56,812 63,585
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For the six months ended 30 June 2025
2025968308 1L/ E A

15. INTEREST-BEARING BANK AND OTHER

BORROWINGS

Bank loans — Secured
Bank loans — Unsecured
Other borrowings — Unsecured

Analysed into:
Bank loans repayable:
Within one year

In the second year
In the third to fifth years, inclusive

Other borrowings repayable:

In the second year

Total bank and other borrowings
Balances classified as current liabilities

Balances classified as non-current

RITER—ARR
IRITER—EITMN
HEE —HIg

PARIE: I

R T 1 B
WTE
—ER
B4
.
(EEERRE)

R T SRR IEE B
HMEER .
EF

RIT R EME SRR
xﬁ%»u@]ﬁfzﬁ"] & R

DEBIFRBEGEN

4t B

liabilities HEER
Bank loans RITE
Other borrowings HMEE
Notes:
(a) As at 30 June 2025, the bank loans of RMB69,600,000 (31

December 2024: RMB69,600,000) are secured by:

(i) mining right of Maoling-Yanglongshan Mine; and

(ii) 100% equity interest in Aba Mining Co., Ltd. ("Aba
Mining”) held by Sichuan Lingyu Investment Group Co.,

Ltd. (“Sichuan Lingyu”).

15. SRRITREMBEES

30 June 31 December

2025 2024

2025E6H30H 2024%F12H31H

Notes RMB’000 RMB'000
MI5E AREFT ARBTT

(Unaudited)
(REEEZ)

(a) 69,600 69,600
(b) 3,000 2,800
(c) 4,580 19,044
77,180 91,444

5,000 72,400

1,000 -

66,600 -

72,600 72,400

4,580 19,044

77,180 91,444
(5,000) (72,400)

72,180 19,044

3.23%-3.35% 3.35%-3.55%

4.00% 4.00%

M 5E

72025868 30H > AR #69,600,0007T
(20242128318 : AR69,600,000
7o) MEIRTT B TS IE B /EIRR -

(i) EB-FRLSBERER &

(i) )& ESEEERBRA
(Fm N ﬁm)ﬁﬁ%ﬂ@ﬁrf%
BIRAT (TRIFEEZ]) 100%
B A e 2 o
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15.

16.

INTEREST-BEARING BANK AND OTHER 15.
BORROWINGS (continued)

Notes: (Continued)

(b) The balance as at 30 June 2025 represents loans granted by
financial institutions to Sichuan Lingwei Property Service Co.,
Ltd. (“Sichuan Lingwei”) at the annual interest rate of 3.23%
(31 December 2024: 3.55%). These loans were unsecured with
repayment terms of one year.

(o) The balance as at 30 June 2025 represents loans granted by an
independent third party to Aba Mining at the annual interest
rates of 4.00% (31 December 2024: 4.00%).

ISSUED CAPITAL 16.
Amounts: i I
Issued and fully paid ordinary shares of ~ EEO.1BTHEEITK
HKDO. 1 BEEBER
Number of ordinary shares: LZaKREE

EEONEBRTEEEBR
EEONETNBEETR
HegEk

Authorised ordinary shares of HKDO.1
Issued and fully paid ordinary shares of
HKDO.1

2025 FHARE | PERKEEBEBERRAR

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

stRIRITREMBES &
st © G40

(b) 202546300 WA RIER S M
A S ERMEREBRAG
(") INER) BENER FFES
3.23% (20245128310 :3.55%) °
ZEERABRRE BRBA—F-

(0 202566 B30 M HRIEM— 218
UR=ZSARBEBEERHNET
FEFEAHL00% (20245128318 -

4.00%) ©
BE81TiRE
30 June 31 December
2025 2024
2025%F6H30H 2024%F12831H
RMB’000 RMB'000
AR%FT AR®BFT
(Unaudited)
(REHEXZ)
197,889 197,889
10,000,000,000 10,000,000,000
2,249,015,410 2,249,015,410
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PHIS AR S M B E R M
For the six months ended 30 June 2025
#ZE2025F6H30H L/ E A

17.

FINANCIAL GUARANTEE CONTRACT

(a)

Financial guarantees to former
subsidiaries

As disclosed in the Company’s annual consolidated
financial statements for the year ended 31 December
2019, the Company entered into a sales and purchase
agreement with Chengyu Vanadium Titano Technology
Ltd. ("Chengyu Vanadium Titano”) on 29 January
2019 in respect of the disposal of Huili Caitong Iron
and Titanium Co., Ltd. (“Huili Caitong”) and its
then subsidiaries (hereinafter collectively referred to
as the “Caitong Group”) with the consideration of
RMB550,000,000. Upon the completion of the disposal
on 30 July 2019, the Caitong Group (i) has ceased to
be the subsidiaries of the Company; and (ii) has become
subsidiaries of Chengyu Vanadium Titano.

Prior to the disposal of the Caitong Group, the Company
had provided guarantee on the indebtedness of the
Caitong Group owed to certain banks and an asset
management and financial services institution in the
PRC (the “CVT Guarantees”). The indebtedness has
not been repaid and the CVT Guarantees continued
as at 30 June 2025. The Company's obligations under
the CVT Guarantees have been counter-indemnified
by Chengyu Vanadium Titano. As at 30 June 2025,
the maximum amount of the CVT Guarantees
amounted to RMB690,000,000 (31 December 2024:
RMB690,000,000).

The CVT Guarantees are measured at the higher of the
ECL allowance and the amount initially recognised less
the cumulative amount of income recognised. The ECL
allowance is measured by estimating the cash shortfalls,
which are based on the expected payments to reimburse
certain banks and an asset management and financial
services institution for a credit loss that it incurs less any
amounts that the Group expects to receive from Caitong
Group. The amount initially recognised representing the
fair value at initial recognition of the CVT Guarantees
was not significant.

17.

MBREFEELN

(a)

R Al F A B R AV AT 5
#iF

A AT EE2019E12831H
EFEENEEREMBERERMAE
B AATR2019F18290 4
Aos i AR S AR AE (TR
HNITL—MEBERE NRE
MAEESEDYBEHKERET
rE) (BB REERNT
RE(FX#HBATRHEER)) >
1E#A AR®550,000,0007T °
20197830 HERME >
HEEBENABAELRINFR
B Ky AR a A 7 A B o

RNHEMBEBR > XAF R
MEEEAEXNTEAETROK
—HEEEERSHRBIEIE
HEFREEER (THEHHKIE
1R1) °R2025FE6H308 » ZE &
B AREE > &SR IERD
AE W o AT B IKIE R
T B9 2 %5 B Ak SN BK M R R B
1REE - R2025F6H30H P E
HRERNRESSEAARE
690,000,0007% (20244512831
H : AR690,000,0007T) °

PEEREFRZRRERERE
I B2 4] 45 B A0 < BR OB PR BE SR U A
ERSEMENRSEFTE -8
HERBERBERLBGLFRER
BZzHFE MEsREFTEZ
B ERBNEETRITUR—
BEEEENERMRTEBESE
8915 R TR S A B RUIR TR 4
EE TR B B U EAIER
TEoBEEINEE BER
MR P B SRR R AT
B EFREKR
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17.

FINANCIAL GUARANTEE CONTRACT

(Continued)

(a)

Financial guarantees to former
subsidiaries (Continued)

The credit exposure of the CVT Guarantees is classified
as stage 1. During the Reporting Period, there were no
transfers between stages (six months ended 30 June
2024: Nil).

In response to the CVT Guarantees amidst increasingly
higher credit risk environment, the Company has
engaged legal advisor in PRC and conducted its own
internal assessment with respect to the CVT Guarantees,
including assessment of the adequacy of (i) the master
guarantee agreement which was entered into between
the Company and Chengyu Vanadium Titano, the parent
company of Huili Caitong, Caitong and Xiushuihe Mining
on 16 May 2022 under which the Company agreed
to continue to provide the CVT Guarantees on certain
conditions (the "2022 Master Guarantee Agreement"),
and (ii) the counter indemnity agreement entered into
between Chengyu Vanadium Titano and the Company
on 16 May 2022 for the provision of counter-indemnity
by Chengyu Vanadium Titano in favour of the Company
in respect of the Company’s contingent liabilities
and potential claims covered under the 2022 Master
Guarantee Agreement and the pledged assets from the
inventory of Chengyu Vanadium Titano (comprising
structural steels and iron ores, or any other assets
approved by the Company) as security for such counter
indemnity (the "2022 Counter Indemnity"), which allows
the Company to claim against Chengyu Vanadium Titano
directly for any payments, losses and expenses incurred
as a result of the CVT Guarantees. Both the 2022 Master
Guarantee Agreement and the 2022 Counter Indemnity
Agreement have subsequently been renewed and
approved at the 2025 EGM in 2025.

R HA f5 BH

17.

(a)

2025 FHARE | PERKEEBEBERRAR

A MBER M
For the six months ended 30 June 2025
BE2025968308 LL7XEA

MBRESN @®

EEIEAGE e
R @
FEEKERNEERRSES
B ER 1 o 3R 25 HA PO i A PS BRI A9
i (B E20245F6830H L/ A
B ) o

AREERBAEMNIRIETEST
FEERER ARSI EMRTE
BHERZEETHENLAEE
Mo BETETRBIEGE BF
FEUTEEBRERD (VAR
AN (FEMENESA
) @ RFACIEFEF2022
F5H16HFT LN R RIDZE I
b xXRABEREEETHRYET
BEREPEESRIER (72022
FEERBZEL)  RG)BANK
BEARNTFR2022E5816H:T 3L
MR BERFRERZE ABEBK
ANHKURRBEABZTEARER
BIR2022F FERBE T HE
N EEBEREBERRRERD
BRZ2 -UNKERANKEFEES
(BERERREM REEA A
NEMENTEAEMEE) WE
ENEEEAZRBERSENE
R (M 2022F KBERTEL) > EBXR
ACICIN=E=IE 008 E ) 7 NEE S s
B 88 SR R R T B B B A R
BEAMER 20225 FEFRGE
FBR002FE RMEREHREERE
2025 F2025FE R EF R RS
TESERIE-
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For the six months ended 30 June 2025
2025968308 1L/ E A

17.

FINANCIAL GUARANTEE CONTRACT
(Continued)

(a)

Financial guarantees to former
subsidiaries (Continued)

Further to the above and with reference to the
Company's announcements dated 28 March 2024,
19 June 2024, 19 August 2024, 21 August 2024, 15
November 2024 and 23 December 2024, (i) China
Construction Bank Corporation, Liangshan Branch
("CCB") and Industrial and Commercial Bank of China
Limited, Liangshan Branch (“ICBC") had each taken
legal actions against Huili Caitong and Huili Xiushuihe
Mining Co., Ltd (“Xiushuihe Mining”), respectively, in
relation to the indebtedness amount, respectively owed
to, by CCB and ICBC (collectively, the “Litigations”); and
(i) China Cinda Asset Management Co., Ltd, Sichuan
Branch (“Cinda”) had issued a legal demand letter to
Huili Caitong in relation to the indebtedness amount
(collectively, the "Total Indebtedness Amounts” or the
“Indebtedness Claims”), on which the Company had
previously provided corporate guarantees prior to the
disposal of Caitong Group in 2019, details of which have
been disclosed in the Company’s circulars dated 10 June
2019 and 8 June 2022. Under the CVT Guarantees, the
Company shall fulfil its corporate guarantee obligations
in relation to the Total Indebtedness Amounts.

As at the date of this report, the Huili Caitong Parties
are still in discussions with the Financial Institutions,
exploring potential options for settlement and/or debt
restructuring (the “Ongoing Discussions”).

17.

HBEEFERSN @

(a)

EEIEAG E Lk
iR @

M EXPT U R 2R AN E B
#202453528H ~2024F6H519
H 2024488 19H ~ 2024488
21H~2024%11815H &%2024
F12823HAE  ()FREER
RITROBERABRLDT (T
7)) RPEATIHEETROEERA
FRWAT TITEiEfT)) BES R
MAERETRIEERTNEDS
BEOREFIEMEKRGES I
BEARRE (IFACHEZE]) &
BURRITE) (B Tz ERal)
RiNVFEEZEEEERSBR
rEANES2E (EED) B
MERSERNTENESEL AR
RRR G RIBIENSRBEREI T
TEEAER]) »MR2019F HE
MEERF  ARB R BRI
REQAAER FEREALAH
HRA2019%6 /8100 &%20224%6H
SH BV K I BE o iR 4% P 85 8K
ER ARNBEANERNSERE
BITABIEREE-

BEARS2H 2EMERR
MERTHEBEN B FE
/HEBEENBEELSR (I
AT ©
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17.

FINANCIAL GUARANTEE CONTRACT

(Continued)

(a)

Financial guarantees to former
subsidiaries (Continued)

As such, on 11 February 2025, notwithstanding
the maximum guaranteed amounts under the CVT
Guarantees were RMB690.0 million as at 31 December
2024, the Company has entered into the 2025 Master
Guarantee Agreement with the Borrowers and Chengyu
Vanadium, pursuant to which the Company will continue
to provide the CVT Guarantees based on the maximum
guaranteed amounts estimated to be not more than
RMB930.0 million for the year ending 31 December
2027, while Chengyu Vanadium will continue to provide
the counter-indemnity in favour of the Company and the
Borrowers will continue to pay annual guarantee fees
to the Company, for a term of three years ending on 31
December 2027. For further details, please refer to the
Company's announcement dated 11 February 2025, 4
March 2025, 9 May 2025 and 10 July 2025.

Having considered (i) the total assets of both Huili
Caitong and Xiushuihe Mining (including the indicative
market values of their operating assets) as at 30 June
2025; (ii) the adequacy of the transaction contemplated
under the 2025 Master Guarantee Agreement and
the 2025 Counter Indemnity (which was approved
at the 2025 EGM held on 26 May 2025); including
the appraised value of assets pledged in favour of
the Company thereunder according to the latest
independent valuation reports, which remained
substantially higher than the maximum guaranteed
amount under the CVT Guarantees as at 30 June 2025;
and (iii) other information currently available to the
Group, the Group does not expect the above matters to
have a material impact on its business operations and
financial position as at the date of the interim report
save for the additional administrative expenses (including
legal and other professional fees) as may be incurred by
the Company.

R HA f5 BH

17.

(a)

2025 FHARE | PERKEEBEBERRAR

A MBER M
For the six months ended 30 June 2025
BE2025968308 LL7XEA

MBRESN @®

MR F A SR MRS
R @

AL 722025F28 118 BER
2024F 12831 B ESEKIERT
NREEREAARKE0.08
B AL EHZEBRA
R BRI N 8K ET I 20255 TR
ZoBIL - ARTBEEENE
F2027FE12A31HLEEENES
EREGSTABEARK30.0
B8 T B AR e
RoRANKGEBEULRRT S
SomARHEBERSE mMzE
ERMARBEBEARNBZGEE
RG> HE2027F128318 1t
HBE=F -BRE—THBE B
2R ABIHEA2025F2811
H 202543848 20254589
H%2025E7810HM A S

BREENGEPBRBATEE
HE2025F6H30AMBEELE
(BREEREEENEEZED
8) ;(i)iR#E2025F TR =E
20255 5 EREE (BF202555
B26H#17H2025F R E4FRIK
g EESHE) BETHNRS 2
TR (BiERBREWmELGE
WMEBILEUAARAABDAZHEAEFT
NEETE EMARESEN2025
F6B30HFE#HKERNES
BRER) ; RG(NAEBRIFIE
HEMER BRAQABIEESE
HEMTHBESZ (BIEEERHAE
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FEAGHERTBRSESEN
E¥BEERMBRRERNEAF
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For the six months ended 30 June 2025
2025968308 1L/ E A

17.

FINANCIAL GUARANTEE CONTRACT
(Continued)

(b)

Financial guarantees to a joint venture

During the financial year ended 31 December 2024,
Sichuan Shengjiawei Property Service Co., Ltd. (”Sichuan
Shengjiawei”) secured a two-year working capital loan
of RMB4.9 million at an interest rate of 7.5% per annum
from a financial institution in the PRC (the “JV Loan”).
Sichuan Lingwei Property Service Co., Ltd. (”Sichuan
Lingwei”) and its joint venture partner, Neijiang
Shengchuan Property Management Co., Ltd., have in
accordance with their respective shareholding in Sichuan
Shengjiawei, effectively guaranteed the full repayment of
the JV Loan (including interest and related charges) when
it falls due. The JV Loan is further supported and secured
by a guarantee from a state-backed financing guarantee
company.

The principal amount of the JV Loan, as effectively
guaranteed by Sichuan Lingwei based on its shareholding
in Sichuan Shengjiawei, represents approximately 0.27%
(31 December 2024: 0.27%) of the Group’s net assets as
at 30 June 2025.

Having considered the financial and operating status
of Sichuan Shengjiawei as at 30 June 2025, there were
no contingent liabilities and financial guarantees being
recorded in relation to the abovementioned guarantee
provided by Sichuan Lingwei as at 30 June 2025.

17.

ZIEREN @)

(b)

A—EEETERMHN
B IEERF
REE2024%F128318 LB EE
E I EREBRYERBTER
AT (T BE £ R e A Bl — RS
TRIKBES—SAEMENA
Ri4aomBETEBESEN &£
MEATS% (GEREER) ©
NG EZRHMERBBERAA
(TmNER)) REEEB AR
IR)IMESEAERATDBERE
MEZBR )| R ERMIFRE
SERERGECEENR (B
MERBEER) JHFNEH
B EHAELEERTES
HEXZHHNRERERAERM
ERZFFe

WIDEEZER )R ERFR
A ERERFNEGECES
ARG ARERFPR2025F6
B30ERBEEE027% (20245
12831H :0.27%) °

KEBONBRERIR2025F68
S0HMMBREZERRL ~EH
2025464300 i £ 5t _E 4t i
7o) 110E B iR RV R ER S A A K
BAaBENRYBER.

CHINA VANADIUM TITANO-MAGNETITE MINING COMPANY LIMITED | 2025 INTERIM REPORT



Notes to Interim Condensed Consolidated Financial Information

FHAPRER & M B B R B 51

18. CAPITAL COMMITMENTS

18.

The Group had the following capital commitments at the end of

each reporting period:

Contracted, but not provided for:
Acquisition of property, plant and
equipment
Capital injection into joint ventures

19. RELATED PARTY TRANSACTIONS

BT BRERE
WY BB Kk

meEtHEIE

19.

(a) In addition to the transactions detailed elsewhere in this
interim condensed consolidated financial information,
the Group had the following transactions with related
parties during each reporting period:

Revenue generated from
the rendering of facility
management services:
— to Yanyuan Xigang Cleaned
Coal Co. Ltd. ("Yanyuan
Xigang”)

— to Huili Xiushuihe Mining Co.,

Ltd. (“Xiushuihe Mining”)
— to Huili Caitong

Other income generated from
providing financial guarantee:

— to Xiushuihe Mining
— to Huili Caitong

Notes
B 5

BT AR RIE 0)

BIERBFAEEN

N

— BRI IR
BRSEAT
(TEE R 73 ])

— IR AR
BRAT
(MK AHEED)

— = IREHE

BT ABREEH (i)
ERFFEEN
HMmA -
—FEK X
— IR

2025 FHARE | PERKEEBEBERRAR

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

B EIE
AEENEREHRE U TESKIE

30 June 31 December

2025 2024

2025F6H30H 2024512H31H

RMB’000 RMB'000

ARBFT AR®BFT
(Unaudited)
(RE&EZ)

390 12,226

2,500 2,500

AR5

(a) MEPHBEPESHBEREM
BOEFINKXZ I KEBETF
RERSHANRREBSETUT

5

For the six months ended 30 June

HZE6H30HIEAEAR
2025 2024
20254 20244
RMB’000 RMB'000
AR®BFT AR¥TF T
(Unaudited) (Unaudited)
(REEZ) (RE&E1Z)
41 919
5,260 4,781
3,265 3,859
130 125
4,778 4,176
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For the six months ended 30 June 2025
#ZE2025F6H30H L/ E A

19. RELATED PARTY TRANSACTIONS (continued)

(a) (Continued)
Notes:

(i) Yanyuan Xigang, Xiushuihe Mining, Huili Caitong
and the Group are ultimately controlled by the same
beneficial owners. The Group has entered into facility
management services contracts for provision of a wide
range of facility management services from 1 January
2024 to 31 December 2025, with Yanyuan Xigang,
Xiushuihe Mining and Huili Caitong, respectively.

With respect of the facility management services, the
Group entered into individual separate agreement for
each project in relation to detailed service scopes and
fees with Yanyuan Xigang, Xiushuihe Mining and Huili
Caitong, respectively. The above service fees under the
facility management services contracts were arrived after
arm’s length negotiation between the Group and each
of the above related parties, with reference to (i) the
scope of services required; (ii) the types and locations of
the facilities; (iii) the number of labours involved; and
(iv) cost-plus pricing model.

(ii) The Group provides financial guarantees for Caitong
Group prior to 2019 Disposal and charged a pro-rata
guarantee fee based on the maximum guaranteed
amount. For further details, please refer to notes 17(a)
and 19(b) to this interim condensed consolidated
financial information.

19. FABAERS @

(a)
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19. RELATED PARTY TRANSACTIONS (continued)

(b) Other transactions with related parties

(i)

(ii)

(iii)

As at 30 June 2025, the maximum guaranteed
amount under the CVT Guarantees as mentioned
in note 17(a), is RMB690,000,000, with details as
set out below:

FHAPRER & M B B R B 51

For the six months ended 30 June 2025

B ZE2025F6830H LE/NMER

19. BAARZ @
(b) ERBAMNEMEZS

(i)

720255 6830H 5 My
17(a) By i A B 88 3K ¥ 1R
THESERBEAARE
690,000,0007¢ » X 15 & 5
mr

Maximum
guaranteed
Borrower Financial Institutions Guarantor amount
fERA SRS BRA R iEREE
RMB'000
AREF T
Huili Caitong China Cinda Asset Management Co., Ltd., the Company 200,000
Sichuan Branch
gIEE FEEESEEEERMERAT PN/NS]
D REl
Huili Caitong Industrial and Commercial Bank of China  the Company 70,000
Limited, Liangshan Branch
gIRHE FETEHBITRAERAERWLDIT PN/
Xiushuihe Mining Industrial and Commercial Bank of China  the Company 20,000
Limited, Liangshan Branch
F KA 2E FEITHBITRAERAERWLDIT PN/NE]
Huili Caitong China Construction Bank Corporation, the Company 400,000
Liangshan Branch
2IRRE REZERIBITRAERABRWLDIT PIN/NS]

As at 30 June 2025, the value of the inventories
pledged by Chengyu Vanadium Titano as security
to counter-indemnify the Company’s obligations
under the CVT Guarantees as mentioned in note
17(a), is approximately RMB993,308,700 (31
December 2024: RMB925,559,000).

During the year ended 31 December 2024,
Sichuan Lingwei has provided joint and several
financial guarantees for a two-year working
capital loan obtained by Sichuan Shengjiawei.
For further details, please refer to note 17(b) to
this interim condensed consolidated financial
information.

(ii)

(iii)

2025 FHARE | PERKEEBEBERRAR

690,000

720255 6830H > A A
NXBWRES EAWH®
MisE17(a)Frat &< 2 B R
FESERERTNED
ER BEREBNER Z
EEENBEOAAR
#993,308,7007T (2024
F£12H318 : AR
925,559,0007T) °

FREE2024F12831H L
FEONERE R
BRERNGHNMERZEE
B EMEHRERKE
MBER-E—FFHIBHE
2RATTHERESTH
BHEE17(b)
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For the six months ended 30 June 2025
#ZE2025F6H30H L/ E A

19. RELATED PARTY TRANSACTIONS (continued)

(c) Outstanding balances with related

parties

Due from related parties:

Trade receivables
Non-trade receivables

Due to related parties:
Trade payables
Non-trade in nature

Analysed into:
Current portion
Non-current portion

Y Rt 5 74 A -
FEUBR R
JEFEUBRR

BT RO 70 A -
FEATBRAX
JFEHME

DA
neEE o
JEREEB D

(d) Compensation of key management

personnel

Directors’ fees

Basic salaries and other benefits
Pension scheme contributions

Total compensation paid to key

management personnel

Exdz
B REMBER
BRIRE B BIHR

BEIEEEASXIMEREE

RABt 53X 5 8

(c) ELRAEGTS BV s K UL Bl 45 BR

30 June 31 December

2025 2024

2025568300 2024F12831H

RMB’000 RMB'000

AREFT ARBTT
(Unaudited)
(REBER)

719 2,906

524 231

1,243 3,137

4,715 3,958

8,466 8,472

13,181 12,430

4,787 3,958

8,394 8,472

(d) FEEEASMHME

For the six months ended 30 June

#ZE6H30HLLAKEA
2025 2024
20254 20244
RMB’000 RMB'000
ARETT AR¥F T
(Unaudited) (Unaudited)
(RREZ) (R&ER)
1,155 1,062
192 109
21 19
1,368 1,190
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Notes to Interim Condensed Consolidated Financial Information

FHAPRER & M B B R B 51

20.

FAIR VALUE AND FAIR VALUE HIERARCHY 20.
OF FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group's financial
instruments, other than those with carrying amounts that
reasonably approximate to fair values, are as follows:

At 30 June 2025 2202568308
Financial liabilities-non-current ERBaE-JERE
Other borrowings HMEE

Other payables HAMMEIRIB

At 31 December 2024 220245128318
Financial liabilities-non-current ERBaE-JERE
Other borrowings HmEE

Other payables Hfh e FIB

Management has assessed that the fair values of cash and cash
equivalents, pledged deposits, trade receivables, financial assets
included in prepayments, other receivables and other assets,
amounts due from related parties, trade payables, current
portion of financial liabilities included in other payables, current
portion of interest-bearing bank and other borrowings and
amounts due to related parties approximate to their carrying
amounts largely due to the short-term maturities of these
instruments.

2025 FHARE | PERKEEBEBERRAR

For the six months ended 30 June 2025
L ZE2025F6830H L/ ER

TMITAAFERATFE
e

FEESHTE RASBERATES
BHIEEERSN NEEBSBERATE
mF

Carrying
amounts Fair values
IRE %8 ATE
RMB’000 RMB’'000
AR%FT ARETT
(Unaudited) (Unaudited)
(REEZ) (REBER)
4,580 4,580
31,787 31,787
36,367 36,367

Carrying
amounts Fair values
IRE®%R NFE
RMB'000 RMB'000
AR®BTT AR®EFT
(Unaudited) (Unaudited)
(RE&EZ) (R EZ)
19,044 19,044
31,787 31,787
50,831 50,831

EEEBHEREAREEEY CBER
R BEUARAR S ST A TR 7R ~ HMFE
WRIERAEMEENZRHEE U
Bk 75 IR~ PR BR AR BT A H At & AT K
ENEREERBED FERTRE
18 & B0 &R 7 LUK FE Y Re gk 75 "R IR BY
ATETEREIRTEMERE S EE
=,
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Notes to Interim Condensed Consolidated Financial Information

FHAPRAR & M I B R B 51

For the six months ended 30 June 2025
2025968308 1L/ E A

20.

21.

22.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (cContinued)

The fair values of the non-current portion of financial liabilities
included in other payables and the non-current portion of other
borrowings have been calculated by discounting the expected
future cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities and it
is concluded that their fair values approximate to their carrying
amounts due to the insignificant change in market interest rate.

The finance department led by the Group's executive directors is
responsible for determining the policies and procedures for the
fair value measurement of financial instruments. The corporate
finance team reports directly to the chief executive officer and
the audit committee. At each reporting date, the corporate
finance team analyses the movements in the values of financial
instruments and determines the major inputs applied in the
valuation. The valuation is reviewed and approved by the chief
executive officer. The valuation process and results are discussed
with the audit committee, which hold meeting at least twice a
year.

The financial assets of the Group mainly include cash and bank
balances, pledged deposits, trade receivables, financial assets
included in prepayments, other receivables and other assets
and amounts due from related parties, which arise directly from
its operations. Financial liabilities of the Group mainly include
financial liabilities included in other payables and accruals, trade
payables, amounts due to related parties and interest-bearing
bank and other borrowings.

EVENTS AFTER THE END OF REPORTING
PERIOD

Save as disclosed elsewhere in this interim report, since 30 June
2025 and up to the date of this interim report, no significant
events affecting the Group have taken place.

APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on
28 August 2025.

20.

21.

22.

THMIAAFERATE

2RAE 8
StAHMENHRENSREEIERSN I
NREMEEERL DN AFETLE

ERREMER  EERR R T EH
BUMN T REESAILXBIRTARMKRKIER
TR E ERARRTHREMNRLES

A HZEBEENATERETS
FARE -

HAEERTESEENUHHREEH
EETMTRAAFEFENBRKAERF -
ABMBEBRERERAEFERITEREZ
ZEEER ADYFEBENEIRSH
HomEMIEBEES WREME
FIEAMIE2HAE - HELCEFERT
EERRkALE - RDYHFEBRREZS
BEESFRIBITMRERTREER
BRAER-

rEENERNEETEQREEEREH
EEENRERBITES EERER
FEWBRAR ~ 5T A TR RRIE ~ ELth A& WRRIE
REMEENSREE N KBRS
ME -AEENEMABRIZEEA
HMMEARERESRENERERE
FEATBR AR~ FEAT RA B 75 "B LUK 5t B3R
ThAEMEE-

BERKRRER
A RS H B AFRRBEE S B

20256 H30HEREBEARTHRE 2
Hib ESEREREMNEASEE

HEFHABRAGRSMBEER

EEEN2025F8828 B ERIZ#ET
B RAREMBER -
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“1H2024"
F2024%F F¥ 45 15

“1H2025" or “Reporting Period”

(20254 F ¥ & 53R £ 1) 15
“2020 AGM"
M2020FEREBEBERE ] 15

“2019 Counter Indemnity”

F2019% [k & R 32 5

“2019 Disposal”

M2019FHESEIE) 15

“2022 Counter Indemnity”

120225 BB RE 1§

Glossary
== =
5h)

the six months ended 30 June 2024
HZE2024F6H30H 1E/XE S

the six months ended 30 June 2025
B E2025F6H830H LE/XME B

the Shareholders’ annual general meeting held on 16 June 2020
1120206 B16HBITHRRBERS

a moveable asset pledge contract entered into between Chengyu
Vanadium Titano and the Company on 30 July 2019 for the provision
of counter-indemnity by Chengyu Vanadium Titano in favour of the
Company in respect of the Company’s liabilities and claims under the CVT
Guarantees (if any), and the pledge of the Chengyu Vanadium Titano’s
inventories (including but not limited to structural steels, coals etc) as
security for such counter indemnity

RCATIN SR B AR A B 10201967 B30T U N B EE IR ERE > B B R A
NIKUAARRBERBZHAAMRARANPEBRERTNEERBER WAH)
RERBERSE URERARNKNGTES (BIFEERRIEESRBMIM -
MR ) 1F R 2 R ERE N ER

the sale transaction of the Caitong Group from Sichuan Lingyu to Chengyu
Vanadium Titano which was entered into on 29 January 2019 and
completed on 30 July 2019

1220191829 5T W 72201947 B30 H 52 Ak FR ) 11 11 13 A Jai 87 A L
EMBEEENR S

the counter indemnity agreement entered into between Chengyu
Vanadium Titano and the Company on 16 May 2022 for the provision of
counter-indemnity by Chengyu Vanadium Titano in favour of the Company
in respect of the Company’s contingent liabilities and potential claims
covered under the 2022 Master Guarantee Agreement (if any), and the
pledge of Chengyu Vanadium Titano's inventories (comprising structural
steels and iron ores, or any other assets approved by the Company) as
security for such counter-indemnity

R AN ER B AR A B 1R 2022F5 816 BT UM R BERE HE RE BN
BINEUARRABBZHEARAABR2022F FERGE VRENIEE
BREBETHR (NA) RERBERS  URERKANKNGTE (B1FR
HAMMEEBAERAARIENTAEMEE) FRZRBEREBENE
=
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“2022 Master Guarantee Agreement”

F2022%F ZiERTZ] 5

“2025 Counter Indemnity”

20255 [ A fREE) 1
2025 EGM”
F2025F ARG 18

“2025 Master Guarantee Agreement”

F2025%F F RG] 5
“2H2025"

F20258 T ¥4 5
“Aba Mining”

IRTgRRE 25 5

the master guarantee agreement entered into between the Company, Huili
Caitong, Xiushuihe Mining and Chengyu Vanadium Titano on 16 May
2022 under which the Company agreed to continue to provide the CVT
Guarantees on certain conditions

KT IS BACTTERE KR AR NI 2022F58 16 5T LAY 42
R BRI AR BB E SRS TRG R E PR ETKER

the counter indemnity agreement entered into between Chengyu
Vanadium and the Company on 11 February 2025 for the provision of
counter-indemnity by Chengyu Vanadium in favour of the Company
in respect of the Company's contingent liabilities and potential claims
covered under the 2025 Master Guarantee Agreement (if any), and the
pledge of inventories (mainly comprising industrial materials) and any
other assets (mainly comprising machinery and equipment) as approved by
the Company as security for such counter-indemnity

AT SR B AR A B 1020252 B 11 BTN R MERZ HER > NE A BN
AINAUR AT BRHEARKRAB R 2025F FTHERBETRENHEE
BREBTEHRER WA RERBERSE UKERES (FEGEITEME)
BARABHENTAEMEE (FECERSBIRERE) FRZRBERSE
B R

the Shareholders’ extraordinary general meeting held on 26 May 2025
1220255826 A ETHRRFRIAE

the master guarantee agreement entered into between the Company,
the Borrowers and Chengyu Vanadium on 1| February 2025 (after trading
hours), pursuant to which the Company agreed to continue to provide the
CVT Guarantees on certain conditions

RRE ZEBRARBANATKFR2025F2811H (RS EE®B) sTIINE
ERGR BRI AR SRR &S THRM R P EEHER

the six months ending 31 December 2025
B E2025F12831HEREAR

Aba Mining Co., Ltd.*, a limited liability company established in the PRC
on 27 February 2004 and an indirect wholly-owned subsidiary of the
Company

MIEREEBRAE > —ER2004F2827BEHER UNERESELAE
RAERNTNEELZEFAF
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"Board”
=8

"Caitong Group”

M mEE

“CCB”
M247)

"CCB-Caitong Indebtedness Amount”

T-BREREER

"CG Code”
reE<Fa

“Chengyu Vanadium Titano”

kN7

“Cinda”
M52

“Cinda-Caitong Indebtedness Amount”

Glossary

5A 5

the board of Directors
5Eg

refers to Huili Caitong and its then subsidiaries, namely Xiushuihe Mining
and Panzhihua Yixingda Industrial Trading Co., Ltd.*, disposed of by the
Company on 30 July 2019, which engage in sale of self-produced low-
grade iron concentrates within the range of 53% TFe to 55% TFe
1R2019F7A30H WA ABHEN S BMBREERFN T AR (BIFEKH
BEMBETEZEETEERETAR) REHETFeEEN FE53%E
55%R) B E 1R U S B TR 22 75

China Construction Bank Corporation, Liangshan Branch*
FEEZIBITRMEBRATRWDT

among others, principal indebtedness of RMB276.9 million, accumulated
interest thereof and other applicable charges and costs involved up to the
actual date of settlement as may be adjudicated by the court(s), owing by
a former subsidiary

B—RBRFARGERN (HREHE EREsE A ARE276.98 8 T HR 5t
MEURERTEH EEEERBFEAR LI RNEMBRAER R

refers to the Corporate Governance Code set out in Appendix C1 to the
Listing Rules, unless otherwise specified

ERRAMBRCOFAENEEE BT ESHRRERIN

Chengyu Vanadium Titano Technology Ltd.*, formerly known as Weiyuan
Steel Co., Ltd.*, a sino-foreign equity joint venture established in the PRC
on 3 April 2001 and a connected person to the Group
RUmN R R BIR AR FIBEEEARAR) » —MiR2001F483H
T‘EPEEE4E’\JEP§7I\E\§%«§TE¥ RAEBNRAEAL

China Cinda Asset Management Co., Ltd, Sichuan Branch*
TREEESEEERMAERATDHIIED AT

among others, the principal indebtedness of RMB141.0 million and
accumulated interest thereof owing by Huili Caitong under loan facilities
originally extended by CMB on which the Company had previously
provided a corporate guarantee in September 2014, prior to the
assignment of such indebtedness by CMB to Cinda in 2017 and prior to
the 2019 Disposal

(HhaiE) gEMBRERAHEBRRITRENERREFMEINER
TEARBI4M BB RERFE ﬁﬁﬁowi?ﬁf&wﬁf LBz
EETEER URR2019F HEFER AAB BR2014F98 M ZS
ERREATER

i&

4H§ iﬁ
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“CMB”
MEmRTT.

“Company”

NS

“connected person(s)”
MEAZE A L]

“Controlling Shareholder(s)
TERR AR

"CVT Guarantees”

Mo ) 8 $A 4 1R

“Director(s)”
==y

“DNRSP”
o)1 & R

“Financial Institutions”

MRS

“Group”
TAEEE )

"

China Merchant Bank Co., Ltd, Chengdu Branch*
PEBREIRITIRDBRABME DT

China Vanadium Titano-Magnetite Mining Company Limited, a limited
liability company incorporated in the Cayman Islands on 28 April 2008
RSN E AR AR —BR2008F4828H T HEH EFMA L
NERAE

has the meaning ascribed thereto in the Listing Rules

B EHRAPTE TR &

has the meaning ascribed thereto in the Listing Rules

B EHRAPTE TR &

guarantees given by the Company in favour of the Caitong Group
guaranteeing, inter alia, the indebtedness owing by any company(ies) in
the Caitong Group to the Financial Institutions with an original maximum
guaranteed amount of RMB730.0 million, and as at 30 June 2025,
RMB690.0 million

KRB BERAZHEAFLHER BRERERE BBREBRRNEIWN
REBRETHMBEENED RESEEREMARK730.088 7t 122025
FeH30HBIA/ARE690.08E T

director(s) of the Company or any one of them
KRB —BHZRES

Department of Natural Resources of Sichuan Province*

m)lE BREIRER

certain banks and an asset management and financial services institution
in the PRC in favour of which the Company entered into the CVT
Guarantees with an original maximum guaranteed amount of RMB730.0
million (the maximum amount guaranteed under the CVT Guarantees as
at 30 June 2025 was RMB690.0 million) as security in relation to credit
facilities granted to Huili Caitong and Xiushuihe Mining, respectively
FEEFTRITUR—EEEEEREMBRBEE > RABUZFRITR
BEARENFTUPEBRER RRsERESAREBE730.0887T (R
20256 A30H PRHEMKERNESEMREAS ARKE90.08ET) » F5
BRETFEMBRBICTEENEERMBHNER

the Company and its subsidiaries
KRR REFAT
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“High-Fe Mining Operations

s MBS £

“Huili Caitong”

“Huili Caitong Parties”

rEEMBERTA

“Hypothetical Scenario”

MRER 1G9

“IcBC”
[T R1T]

"

"ICBC Indebtedness Amounts”

ITHERITEREZHE)

"ICBC-Caitong Indebtedness Amount

ITHERT - BEREHE)

"

Glossary

5A 5

refers to operations of the sale of self-produced high-grade iron
concentrates within the range of 65% TFe to 72% TFe
HETFeEEN FE5%E72% M B ES MU BIEENER

Huili Caitong Iron and Titanium Co., Ltd.*, established in the PRC on 7
July 1998 and has been a foreign equity joint venture in the PRC since 29
December 2010, an indirect wholly-owned subsidiary of the Company till
30 July 2019

BIETEESHEREE AT 119985787 B ETEMI H20104
12B29BERATRENIINEEELERE EE2019F7A30B R LER/E
RAINEEEZ2EFAF

Huili Caitong, Xiushuihe Mining and/or Chengyu Vanadium Titano, as
applicable

BERB - BAURER AN REBBRME)

refer to the scenario based on hypothetical assumptions which may or
may not materialise, including that there will be no settlement, repayment
and/or reduction in the principal amount of the Total Indebtedness
Amounts for the three financial years ending 31 December 2027. Under
such circumstances, the total maximum guaranteed amounts comprising
(i) the principal amount of the Total Indebtedness Amounts; and (ii)
the accumulated interests, penalties and other incidental expenses, are
estimated to be approximately RMB930.0 million by 31 December 2027
BEROENTETEERNBRAABENER SIERE&E2027F128
315&2@%&&@%/_&‘;‘%% BER /A VERSHEEENEAE
BEoTULFBR T 8E2027F1283180 8FEO)ERSEEBENEE ;
RNRSAF B SR EEMMBHAINESREBEGHOR/ARE
930.0B& T

Industrial and Commercial Bank of China Limited, Liangshan Branch*
R TERITRINAERQERLZTT

refers to the ICBC-Caitong Indebtedness Amount and the ICBC-Xiushuihe
Indebtedness Amount
ITHEHRIT-MBERESBRIEHRT-FIIEREEE

among others, principal indebtedness of RMB69.7 million, accumulated
interest thereof and other applicable charges and costs involved up to the
actual date of settlement as may be adjudicated by the court(s), owing by
a former subsidiary

BH—ERFRAEGXRN (HPEE) EcE ARE69. 788 T - HR5HF)
BUREROIEH EEEBRBEER R LS RNEMBREE R R A
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"ICBC-Xiushuihe Indebtedness Amount”

ITERT - F AT ERE T

“JORC Code (2012 Edition)”

SR RHEBEZEEHRA (2012FHR) 1

"Kingston Grand”

'Kingston Grand |

“Listing Rules”

FEmRAL

“Maoling Processing Plant”
£ 28 R B R

“Maoling-Yanglongshan Mine”

MEE—FEEWEE

among others, principal indebtedness of RMB19.0 million, accumulated
interest thereof and other applicable charges and costs involved up to the
actual date of settlement as may be adjudicated by the court(s), owing by
a former subsidiary

H—MEAIFRAERN (HHPEaiE) Bt ARE19.088 7t HR57
BURERPIEHEEEERFEER LS RNEMBERER KA

the Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves, prepared by the Joint Ore Reserves
Committee of the Australasian Institute of Mining and Metallurgy,
Australian Institute of Geoscientists and Minerals Council of Australia in
1989 and revised and updated in 1992, 1996, 1999, 2004 and 2012, that
sets out minimum standards, recommendations and guidelines for public
reporting
HREAFASRAZE - BENMESRBERENBENEESMEMN
BETREEEZEER1989FRE > WH19924F ~ 19964F ~ 19994 ~ 2004
FER2012FEIAEFTNEANATREDNEER - BEERE KO
HENRSHKRE HIMALRRHRMENVRBERE EEKIES

Kingston Grand Limited, a company incorporated in the British Virgin
Islands on 20 February 2007, holder of 40% of the issued share capital of
Trisonic International

Kingston Grand Limited > —@B 532007528200 R BE R B B M AL
HRF FEGRIEKR40% N B ETRA

the Rules Governing the Listing of Securities on the Hong Kong Stock
Exchange

BB L ARR

the ore processing plant located near the Maoling-Yanglongshan Mine and
operated by Aba Mining
U EE - FRLSBEMIINEALER RIBEELE

an ordinary magnetite mine located in Wenchuan County, Sichuan, with a
mining area of 2.7366 sg.km as operated by Aba Mining and integrated
under the mining licence issued by the DNRSP on 6 May 2023

— BN SRS RKIEE R R2.7366F 5 282 > BiES
LS WAREAMN) | BEREN2023FH6H EHNRBEH I HBES
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“Model Code”

MR2ESTR

“Neijiang Shengchuan”

=11

“Net Profit”or “Net Loss”

Mg H B MRS 1R 28

“Ongoing Discussions”

ST -TEEN

“SEQ”

cE=ys2: g LN

“Share(s)"”

TRR 171

“Shareholder(s)”
MG e

“Shigou Gypsum Mine”

MERER

“Sichuan Lingwei”

T7a) 1% B

Glossary
== =
5h)

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

Neijiang Shengchuan Property Management Co., Ltd.*, a limited liability
company established in the PRC on 22 June 2021, an independent third
party

PULRE) I MEBERBERAT  —BIR2021F6B22HAEFERIINERE
AERE RBEUE=F

total comprehensive profit or loss attributable to owners

BEREEANEEN HABIEERER

As at the date of this interim report, the Huili Caitong Parties are still in
discussions with the Financial Institutions, exploring potential options for
settlement and/or debt restructuring

BEATHREZH gEMBS A MELASmEER BEEKR
HEFBENEBET R E

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) as amended, supplemented or otherwise modified from time to time

BEEPBSNEEZF KGR (CREHEST ~ BRI UE 75 TEN)

ordinary share(s) in the share capital of the Company, with a nominal value
of HKDO.1 each
BABIRARNEER  SREE.1ET

holder(s) of the Share(s)
[FAVEST=DN

Shigou gypsum mine located at Hanyuan County, Ya'an City, Sichuan, with
a mining area of 0.1228 sg.km.

U LT ERRNABAER KIBEER0.1228F AR E

Sichuan Lingwei Property Service Co., Ltd.*, a limited liability company
established in the PRC on 7 July 2021 and an indirect wholly-owned
subsidiary of the Company
MINEEBDERBERRAE ) —EAR2021F787HERERLNBR
BEERE AEATNEELEEFRE
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“Sichuan Lingyu”

e 1)

“Sichuan Shengjiawei”
oY) 1| 3% £

“Status Updates”
B=F i/

“Hong Kong Stock Exchange”
M BRI P

“Total Indebtedness Amounts” or
"Indebtedness Claims”

“Trisonic International”

=y-UlET
“Type 331"

7848331

“Type 333"

ME48333

4

“Xiushuihe Mining’

ST =

Sichuan Lingyu Investment Group Co., Ltd.*, a limited liability company
established in the PRC on 9 June 2010 and an indirect wholly-owned
subsidiary of the Company

miNE£HREEEBRAE > —ER2010F6 A9H AR IINE R
BERE RARINBEEE2EF LT

Sichuan Shengjiawei Property Service Co., Ltd.*, a joint venture company
established in the PRC on 15 December 2023, in which the Company
indirectly owns 50% equity interest

B REBYERBBERAT > —BH2023F 128158 EF R IR
BEGE HARTIBEERS0 %R AT

the update on the status of each Indebtedness Claims as at the date of
this interim report

BEERFRNBELATHRBRS Z ANERHNRR

The Stock Exchange of Hong Kong Limited
EEHMERXZAERAE

collectively, the CCB-Caitong Indebtedness Amount, the ICBC-Caitong
Indebtedness Amount, the ICBC-Xiushuihe Indebtedness Amount, and the
Cinda-Caitong Indebtedness Amount

BIT-MBEREH IHRT-HMBEREE ITHET-FKITER
EHRREE-VBRERSENRS

Trisonic International Limited, a company incorporated in Hong Kong on
19 July 2006 and a Controlling Shareholder

SRIBRAERAB  —E12006F7B 190X EBEMMIIN AT #HiE
f% R 21

measured intrinsic economic resources (Type 331) as defined in the
Classification for Resources/Reserves of Solid Fuels and Mineral
Commodities

(ERBEER/HESB)MAENEANNALELSRE (B1H331)

inferred intrinsic economic resources (Type 333) as defined in the
Classification for Resources/Reserves of Solid Fuels and Mineral
Commodities

(ERBEERHENE)MRENRENNALELSRE (B1H333)

Huili Xiushuihe Mining Co. Ltd.*, a limited liability company established in
the PRC on 26 June 2007, an indirect subsidiary of the Company, 95.0%
equity interest of which was owned through Huili Caitong till 30 July 2019
FEFAIREEBRAR > —RBR2007F6826EFEMRIINERET
REEE201957A30HALEAERAF BB G RN BHEBIS.0%KRAE
wHEEF AT
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ABBREVIATIONS, PLACES, CURRENCIES, UNITS AND OTHERS

RFE B S B R Hfth

“Anhydrite” an anhydrous sulfate mineral with the chemical formula CaSO4

MEKAEE) 15 — T KR EE B R 15820 CaS0s

“China”, “Mainland China” or “PRC" the People’s Republic of China excluding, for the purpose of this interim
report, Hong Kong, the Macau Special Administrative Region of the PRC
and Taiwan

FER ) BY AR [ Py 15 REARHEMNE siARBREMS > TBESE - RERMFIITHE

“Fe" chemical symbol of iron element

MFel 15 BT R/

“gypsum” a soft hydrous sulfate mineral with the chemical formula CaSOa + 2H20

TEE] 15 — B E S KM EEY > (E2 X% CaS04+2H:20

"HKD" the lawful currency of Hong Kong

A&7ty 15 EBLEERE

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

r&#) 5 FEEBFIITHE

“km."” kilometre(s), a metric unit measure of distance

VN2 15 NE > BEBEBEMNTESR B

"Kt” thousand tonnes

(W 5 T g

"Ktpa” thousand tonnes per annum

Mmg,/ &) 15 SRSl

“Mt” million tonnes

=R 5 BE

“N/A" not applicable

I RE A 15 ~ER
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“N/M”

“RMB"
TAR)

"SGD"
T3 N 32 7

“sq.km.”
MEARE)

" TEe"
[TFe

“USD"
kS

*  For identification purpose only

not meaningful. Used to indicate that the current and prior period figures
are not comparable, not meaningful, or if the percentage change exceeds
1,000%

BRE -BUBRTRTBERBETHEBFAULERSESR HEDTEE
Ei8i51,000%

the lawful currency of the PRC
FEEEET

the lawful currency of the Republic of Singapore
N EMEEE B

square kilometres
AR

the symbol for denoting total iron
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the lawful currency of the United States of America
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