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The Group’s mining operations include two operating
mines (Ruashi Mine and Kinsenda Mine), one project at
advanced development stage (Musonoi Project), one
advanced exploration project (Lubembe Project) and
one mine leased out under finance lease agreement
(Chibuluma South Mine (including Chifupu Deposit)).

OPERATING MINES

Ruashi Mine
Ruashi Mine - Processing P}::
Ruashiffi 5 — i iE &
Overview

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

° Location: Lubumbashi, Haut Katanga Province, the
DRC

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

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

®*  Products: copper cathode, cobalt hydroxide and
copper sulphide concentrate

e LoM: 7 years

®  Resources*: 515kt Cu, 75kt Co

° Reserves®: 284kt Cu, 37kt Co

L/ Figures as at 31 December 2024
e Effective from 21 October 2024, transfer of 5% from JCI to the DRC
State
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Operational Review EiELIRE

Production and sales summary for Ruashi Mine:

Ruashif&5 Ay 4 E R IH E R E

2024 2023
For the year ended 31 December BE+-BA=1+—HLEE TN IZTT=
PRODUCTION: EE .
Copper (t) 3 (W) 28,165 31,787
Cobalt (t) i (M) 855 2,207
PRODUCT SOLD: EmEE
Copper (1) £ (ME) 32,186 27,218
Cobalt (t) &4 (MB) 1,438 2,114
REVENUE - including provisional pricing Uiz — S IEERFFEERHE !

adjustment:

Copper (US$'000) 7 (F3%=71) 229,958 217,882
Cobalt (US$'000) # (F3=71) 19,666 39,130
Total (US$'000) Bt (F%=51) 249,624 257,012
Average copper price realised (US$/t) FHEIRAE (=T, M) 7,145 8,005
Average cobalt price realised (US$/1) FHEIRIGE (ET, W) 13,676 18,510

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

Ruashi Mine's overall copper production volume
decreased by 11% from 31,787 tonnes for the year
ended 31 December 2023 to 28,165 tonnes for the year
ended 31 December 2024. Copper production for the
year ended 31 December 2024 included 22,379 tonnes
(2023: 26,836 tonnes) of copper content in copper
cathode and 5,786 tonnes (2023: 4,951 tonnes) of copper
content in copper sulphide concentrates.

Overall cobalt production volume decreased by 61%
from 2,207 tonnes for 2023 to 855 tonnes for 2024.

Ruashi Mine produced 22,379 tonnes of copper content
included in copper cathode for 2024, which is 17% lower
than the 26,836 tonnes for 2023, due to unstable power
supply from the national grid and lower ore feed grade.
Ruashi Mine produced 5,786 tonnes of copper content
in copper sulphide concentrate which was 17% higher
than that of 4,951 tonnes compared with 2023.
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Ruashi Mine produced 855 tonnes of cobalt content
included in cobalt hydroxide during 2024 which was
61% lower than the 2,207 tonnes for 2023 due to the
lower ore feed grade and the continual decline in
cobalt market prices in 2024. Ruashi Mine had adjusted
its production plan to reduce the cobalt output and
decided to temporarily cease the cobalt production
in late May 2024 to devote more resources to the
production of copper. Ruashi Mine resumed lower cobalt
production from September 2024.

Feed ore processed during 2024 was mainly from Ruashi
Mine's mine pits, inventory stockpile and flotation plant.
Leach feed processed during 2024 was 1,091,459 tonnes
which was 7% lower as compared with that of 1,173,136
tonnes during 2023.

The average copper feed grade for 2024 was 2.67%
which was 2% lower as compared to that of 2.72% for
2023. Copper recovery rate was 76.89% for 2024 which
was 9% lower as compared to 2023 at 84.07%. This was
mainly due to the insufficient power supply from the
external network and frequent power outages.

The average cobalt feed grade was 0.23% in 2024 and
was 28% lower than 0.32% in 2023. Cobalt recovery
rate of 33.75% for 2024 was 43% lower as compared to
59.71% for 2023, due to the lower cobalt solubility of
feed ores, together with Ruashi Mine's self-mined ore
and power supply issues and the processing circuits
were not fully optimized.

A total of 2,846,215 tonnes of ore was mined in 2024,
which was 98% higher compared to 1,435,693 tonnes for
2023. The stripping progress was accelerated in 2024 to
meet the feeding demand of high-grade ore.

During 2024, Ruashi Mine processed 272,410 tonnes
(2023: 232,316 tonnes) of low-grade oxide ore through
the magnetic separation plant producing 56,935 tonnes
of oxide concentrate for further processing in the SX-EW
circuit, which was 9% lower compared to 2023 at 62,897
tonnes.

T/ I EERRERARAT
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Mining Operational Review

PRUE = 5[0 8

In 2024, Ruashi Mine processed, 306,605 tonnes (2023:
209,497 tonnes) of mixed ores through the flotation
plant, producing 40,127 tonnes (2023: 25,014 tonnes) of
copper sulphide concentrate scheduled for third-party
sales and 41,562 tonnes (2023: 184,483 tonnes) of low-
grade oxide tailings for further processing in the SX-EW
plant. The 40,127 tonnes (2023: 25,014 tonnes) of copper
sulphide concentrate contained 5,786 tonnes (2023:
4,951 tonnes) of copper content. The copper recovery to
concentrate was 92.1% (2023: 83%).

The average realised copper price for 2024 was
US$7,145 per tonne which was 11% lower than that of
2023 of US$8,005 per tonne. The decrease reflects the
higher amount of copper sulphide concentrate that was
sold in 2024.

The average realised cobalt price for 2024 was
US$13,676 per tonne as the MB cobalt price was still
trading at low range in 2024.

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

The capital expenditure of Ruashi Mine for 2024 was
US$4.9 million (2023: US$8.4 million).
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Kinsenda Mine

Kinsenda Mine - Processing

KinsendalfEi5 — EWEMK

Overview

*

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

LoM: 9 years

Resources*: 904kt Cu

Reserves®: 168kt Cu

Figures as at 31 December 2024

Mining Operational Review
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Operational Review

Production and sales summary for Kinsenda Mine:

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

2024 2023
For the Year ended 31 December BE+-BA=1+—HLEE TN IZTT=
PRODUCTION: E=S
Copper (1) iR () 30,498 30,219
PRODUCT SOLD: EmifE
Copper (t) iR () 30,094 32,298
REVENUE - including provisional pricing Uiz — BIFERFFEERE !

adjustment:

Copper (US$'000) i (T%71) 226,555 217,453
Average copper price realised (US$/t) FHEIRIEE (=T, M) 7,528 6,733

* Kinsenda Mine's product is copper concentrate. The production
volume shown in the above table represents the copper content in
concentrates produced, the sales volume shown in the above table
were calculated in metal content in concentrates sold, with selling
prices equivalent to the metal prices. Pricing coefficients were
considered in actual sales revenue.

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

Kinsenda Mine produced 30,498 tonnes of copper
content in concentrate in 2024, 1% higher as compared
to 2023 at 30,219 tonnes. The increase in production
volume was mainly due to 4% higher ore grade in 2024,
4.61% vs 4.44% for 2023 offset by 2% lower throughput.
Plant overall recovery rate of 93.9% in 2024 was 1.0%
lower than that of 94.9% in 2023, driven by the higher
oxide ratio.

Kinsenda Mine's processing plant milled a total of
703,913 tonnes of ores in 2024 which was 2% lower than
the 717,902 tonnes in 2023.
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The average realised copper price at Kinsenda Mine was
US$7,528 per tonne for 2024 and was 12% higher than
that of US$6,733 per tonne for 2023.

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

Capital expenditure at Kinsenda Mine for 2024 was
US$15.2 million (inclusive of East Mine and West Mine
development) of which US$7.2 million was related to
mining development and US$6.1million to underground
dewatering.

Kinsenda Mine constructed a second ramp decline from
209mL to open up the East Mine resources. In 2024,
capital expenditure of US$4.7 million was incurred on
East Mine development while further decline ramp
construction expenditure of US$2.5 million was incurred
for the ongoing development of West Mine orebody.

T/ I EERRERARAT

Mining Operational Review
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Mining Operational Review

23 E G L]

DEVELOPMENT PROJECT

Musonoi Project

Musonoi Mine - offi

Musonoifigi5 — MAE

Overview

22

Location: North of Kolwezi, Lualaba Province, the
DRC

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

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

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

Resources”: 1,083kt Cu, 362kt Co

Reservest: 602kt Cu, 173kt Co

Figures as at 31 December 2024
Effective from 21 October 2024, transfer of 5% from JCI to the DRC
State
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Development Review

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

A detailed evaluation of the orebody indicates that the
mineral resources are SAMREC Code compliant, with
sufficient size to support a mining project. The studies
indicated that the orebody occurs on the eastern end
of the Dilala Syncline and is a blind deposit with high-
grade mineralization starting at between 50m and 100m
below surface. The orebody has a strike length of 600m
to 700m and is open ended at depth below 600m from
surface. At present, the segmented open-pit backfilling
mining method and the upward horizontal excavation
backfilling mining method are used for underground
mining.

Construction of the deep processing project began
in April 2023. In July 2023, Gécamines approved the
financing of this deep processing project.

The underground project is in construction phase and
advancing in line with schedule. Major underground
work comprises a main decline ramp, a multi-purpose
vertical shaft and three ventilation shafts.

The construction work of the multi-purpose vertical
shaft was completed with a depth of 685m drilled. The
mixed well lift system’s secondary well lift system was
commissioned in October 2023, and the main lift system
was commissioned in June 2024. The mixed well lifting
system completed pre-acceptance in August 2024,
completed acceptance in October 2024, and put into
production trial operation, continued the installation
work of the main hoisting system for both manpower
and ore production.

Mining Operational Review

PRUE = F5 [0l B8
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The mining of major decline ramp project was
completed in March 2023 with a total of over 5,000m
construction work completed. Overcoming the
complexity of underground water situation, the
construction of decline ramp has been connected
successfully with the vertical shaft, marking a key
milestone of Musonoi Project. The layered excavation
project at the 580-meter and 640-meter levels has been
completed as planned, forming double middle mining
conditions at the 380-meter, 400-meter, 520-meter,
and 540-meter levels, laid an important foundation to
produce the Musonoi project.

The construction of the 140mL horizontal drainage
pumping station has been completed and
commissioned, the construction of the 400mL horizontal
drainage pumping station has been completed and
commissioned. And the 540m horizontal drainage
pumping station has completed the installation of
equipment in the pumping room and the construction of
drainage pipes and has operating conditions.

At ground level, the construction of facilities including
diesel power station, main power sub-station,
administrative offices, living camp, core shed, integrated
warehouse, site security fence and connection road
were completed. The tailings pond was put into use
in supporting mineral processing trial production in
July 2024; the tailings pond and the intermediate dam
have completed all dam construction and anti-seepage
construction inspections in August. The tailings reservoir
is scheduled to be put into operation in the second
quarter of 2025 according to the operation arrangement
of the deep processing project.

The Musonoi power project was commissioned by SNEL
in February 2022. All power loads in the mining area
were transferred to the main power sub-station.
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Construction for the integrated maintenance workshop
has been completed in August 2024. The beneficiation
system started trial production with ore in June 2024 and
entered the stable trial production stage in July 2024.
In the process of trial production, the whole system of
mineral processing is smooth, the equipment is stable,
and the supply of materials is sufficient. The system
has steadily produced copper-cobalt concentrate. The
beneficiation system will be completed and accepted in
September 2024. The dry sand filling system of the filling
station of the deep processing project of the Musonoi
project was tested for trial production in December
2023, the air compressor station was pre-accepted
in June 2024, and the acceptance was completed in
October 2024, all of which have been put into use.

The deep processing project has a total of 38 sub-
items, and the design work has been completed. As
of the end of 2024, 95% of the main civil foundation
construction has been completed, 65% of the overall
installation of the steel structure has been completed,
and 35% of the equipment installation has been
completed. The installation of steel structures, pipelines,
distribution cabinets and other equipment and facilities
in each major process and public auxiliary process has
now started in full swing. The 32 sets of non-standard
equipment that have arrived have been assembled and
welded. The remaining 24 non-standard tanks are on
the road. A total of 2,856 tons of steel structures are in
transit. By the end of 2024, 653 trucks of materials have
arrived at the project site. The remaining equipment and
materials are being transported by land.

Underground drilling, logging, sampling and
geochemical analysis are still ongoing which are
also part of the exploration campaign. The relevant
result was not included in Mineral Resources as at 31
December 2024.

T/ I EERRERARAT
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Mining Operational Review

PRUE = 5[0 8

EXPLORATION PROJECT

Lubembe Project

Lubembe Project - Infill Drillin
Lubembeld B — N & #R 51 81

Overview

° Location: Haut Katanga Province, the DRC
Ownership: JCI (77%), Sodimico (23%)
Progress: mining license renewed in 2016 and
extended for a further 15 years to 2032. An infill
drilling program was completed in 2021

° Resources*: 1,909kt Cu

i Figures as at 31 December 2024
Exploration Review

In January 2021, the Group undertook a drilling program
to collect beneficiation samples across the orebody
for further beneficiation test work and to update the
resource model, and a geotechnical drilling program
to verify the ground condition of the designed pit shell
eastern slope. During the first 6 months of 2021, a total
of 20 diamond drillholes were drilled over 6,592.36m
of which 5,048.20m were used for geological and
beneficiation purposes and 1,544.16m for geotechnical
characterization.
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All boreholes were surveyed using differential global
positioning system (GPS) by Siteke Dior Geodesique
(SDG) professional surveyors from Lubumbashi, utilizing
a Differential GPS (Datum WSG84 and Projection
UTM-S35). During April to August 2021, a total of 1,164
samples including certified reference materials (CRMs)
were submitted to a laboratory in Zambia for chemical
analysis and 86 samples for density assay. A total of
844 samples were sent to ENFI for beneficiation test
work and 53 duplicate pulp samples were submitted
to another independent laboratory in Johannesburg,
South Africa (referee laboratory) for inter-laboratory
comparisons.

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

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

T/ I EERRERARAT

Mining Operational Review

PRUE = F5 [0l B8
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Mining Operational Review

PRUE = 5[0 8

MINE LEASED OUT UNDER FINANCE LEASE
AGREEMENT

MEHESE R T HEZES

Chibuluma South Mine
ChibulumafEiEis

Operational Review

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

remaining value of the mining assets.

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

The lessee produced and sold 3,360 tonnes of payable
copper (2023: 3,795 tonnes) and the Group had
recorded a royalty income of US$2.37 million (2023:

US$2.31 million) for 2024.

EE O

Chibulumama i&15 (BLFEChifupuliIR) &8 IR
B2 &+ _ARBEET - RBIUE=
7 UBRREEENRIGFEE

FEBABWRR—REZEERERAE EiEE
ERE  ARE R IRER B ChifupulE iR HERY
REERERHFIRES R/

A AR ZZ ZINESF E K E 3,360 57 HE
=T =4 3,795M8) » NEEREEREER
B237/EBET (CE_=ZF 1 23188XET) °
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MINING EXPLORATION, MINING DEVELOPMENT

AND ORE MINING ACTIVITIES

Expenses of exploration, development, and mining
activities of the Group for the year ended 31 December

2024 are set out below:

Mining Operational Review

PRUE = F5 [0l B8

PRURENER ~ IR ORFA 2 R IE A RREE

KAEBRHE_Z_NWF+_A=1+—HILEFE
BUENIE  BE 3 RARIE S ENRE S &AM T ¢

Ruashi Kinsenda  Musonoi Lubembe
Mine Mine Project Project Total
Ruashi Kinsenda  Musonoi Lubembe

Unit: US$'000 Bl :F=7w &% &5 15H I5H st
Exploration activities BhRIEED
Drilling and analysis ERRDN - - - 46 46
Sub-total et = = = 46 46
Development activities H%EE

(including mine construction)  (BIEFEHER)
Civil work for construction BRBE R ER K

of tunnels and roads and HEENTATRE

infrastructure 1,680 7,274 43,352 - 52,306
Electrical supply and distribution & KECE 1,151 25 2,464 = 3,640
Mine services and utilities B LLI AR 755 e 5% 186 = 11,318 = 11,504
Construction of plant and facility R E KRR 1,560 367 179,316 = 181,243
Dewatering engineering work kI - 5,709 4,756 - 10,465
Others Hith - - 21,372 - 21,372
Sub-total Ivat 4,577 13,375 262,578 - 280,530
Mining activities RS E

(excluding ore processing) FaEEaEE)
Staff cost BTRA 10,684 5,966 - - 16,650
Blasting IBIH 4,077 4,842 - - 8,919
Fuel, electricity, water and other AL~ B /7~ KR EHAth

services AR 4,723 11,257 = = 15,980
Sub-contracting charges NBEER 40,843 29,449 - = 70,292
Depreciation nE 5721 21,979 - = 27,700
Others Hith 1,129 5127 - = 6,256
Sub-total gt 67,177 78,620 - = 145,797
Total 4t 71,754 91,995 262,578 46 426,373
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Resources and Reserves

BERERFE

EXECUTIVE SUMMARY

Mineral Resources and Mineral Reserves for the Group
are reported on a 100 percent basis and are estimated
as at 31 December 2024. All the Group's Mineral
Resources and Mineral Reserves are compliant with
the SAMREC Code, and are reported according to the
requirements of Chapter 18 of the Listing Rules.

Mineral Resources and Mineral Reserves tables are
provided on pages 32 to 37, which included the 31
December 2024 and 31 December 2023 estimates
for comparison. The Measured and Indicated Mineral
Resources are inclusive of Mineral Reserves.

MINERAL RESOURCES

As at 31 December 2024, the Group's Mineral Resources
were estimated to contain approximately 4,411,000
tonnes of contained copper and 437,000 tonnes of
contained cobalt. This represents a 1.4% decrease in
contained copper and a 1.2% increase in contained
cobalt as compared to the estimates as at 31 December
2023 of 4,474,000 tonnes of contained copper and
432,000 tonnes of contained cobalt.

Changes in Mineral Resources

The Group's Mineral Resources decreased in contained
copper and cobalt in 2024.

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

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

There has been no change to Musonoi Project mineral
resource model. There has been no mining depletion at
Musonoi Project during the year as the project remains
under development.

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

Underground drilling, logging, sampling and
geochemical analysis are still ongoing which are also
part of the exploration campaign. The relevant result
was not included in this Mineral Resources statement as
at 31 December 2024.

MINERAL RESERVES

As at 31 December 2024, the Group's Mineral Reserves
were estimated to contain approximately 1,054,000
tonnes of contained copper and 209,000 tonnes of
contained cobalt. This represents a 0.6% increase in
contained copper and a 3.0% increase in contained
cobalt as compared with the estimates as at 31
December 2023 of 1,048,000 tonnes of contained
copper and 203,000 tonnes of contained cobalt.

Changes in Mineral Reserves

The Group’s Mineral Reserves increased slightly in
contained copper and cobalt in 2024.

The net decrease in Ruashi Mine's copper reserves were
due to mining depletion offset by the recognition of the
sulphide reserves during the year.

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

The Mineral Reserves at Musonoi Project remained
comparable to 2023. There has been no mining
depletion at Musonoi Project during the year as the
project remains under development.

No Mineral Reserves have been declared for Lubembe
Project.

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

Development
At Ruashi Mine, a study on the development of sulphide

deposit was commenced in 2022 and the study is
ongoing in 2023.

T/ I EERRERARAT
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Resources and Reserves

BERERFE

MINERAL RESOURCES

31 December 2024

31 December 2023

—E_mE+-F=+—H “Z=F+ZRA=+-H
Tonnage Grade Contained Metals  Tonnage Grade Contained Metals
WA i EEEE EE 8 fi EEEE
(Mt) (%Cu) (%Co) (ktCu) (ktCo) M) (%Cu (%Co) (ktCu (ktCo)
(&M (%8  (%8h) (FWEsH) (FHEsh) (BEMD) (i)  (%8h) (FUEE) (FMEEH)
Copper-Cobalt Resources HHERE
Ruashi Mine (oxide and mixed Ruashif#s
within ultimate pit shell) (REBAER
HBEMANEEN
REEEY)
Measured 76 - 3.1 0.1 - - = = = = =
Indicated Pl 6.8 2.2 0.2 151 15 8.9 24 0.2 209 19
Inferred i34} 0.6 2.2 0.3 12 1 06 2.2 03 13 2
Sub-Total Vgt 7.4 2.2 0.2 163 16 95 23 02 222 21
Ruashi Mine (oxide Ruashif&iz
stockpile and tailings) (&R ER)
Measured b - - - - - - - - - -
Indicated Pl 8.2 1.3 0.2 108 20 6.9 15 0.2 103 15
Inferred Ik = = = = = = = = = =
Sub-Total et 8.2 1.3 0.2 108 20 69 1.5 0.2 103 15
Ruashi Mine (sulphide within  Ruashil&#z
ultimate pit shell) (REtEBIR
REEUAM
BE4)
Measured #E 0.3 2.6 0.3 9 1 0.4 26 0.3 10 1
Indicated bt 4.6 2.7 0.3 124 14 53 2.7 03 140 18
Inferred biid-i) 0.6 2.7 0.3 15 2 06 27 03 16 2
Sub-Total Vgt 5.6 2.7 0.3 148 17 63 2.7 03 166 21
Ruashi Mine (oxide and Ruashif&i%
mixed outside of ultimate (REABBER
pit shell - potentially RSN
exploitable from KR &Y — &R
underground) EEURNEE L)
Measured b - 0.8 0.7 = = = = = = =
Indicated Pl 2.3 2.3 0.4 53 9 15 19 0.2 30 4
Inferred biid i 1.1 1.7 0.4 19 5 0.2 0.1 0.1 0 0
Sub-Total et 3.5 2.1 0.4 73 14 17 1.6 0.2 30 4
Ruashi Mine (sulphide Ruashifgis
outside of ultimate (REABIZER
pit shell - potentially EELSMY
exploitable from Brc4—BEn
underground T B RIEY)
Measured b - 0.8 0.4 0 0 0.0 08 0.7 0 0
Indicated Al 0.7 1.6 0.5 10 4 07 16 05 1 4
Inferred biid 0.9 1.3 0.5 12 4 09 13 05 12 4
Sub-Total et 1.6 1.4 0.5 23 8 1.6 14 0.5 23 8
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Resources and Reserves

BERER#E

MINERAL RESOURCES (Continued) EESES (@)
31 December 2024 31 December 2023
—E¥_mFE+-A=+-H TR+ ZR=1-H
Tonnage Grade Contained Metals  Tonnage Grade Contained Metals
WEEK il 2EEE MEE i AEEE

(M) (% Cu) (%Co) (tCu (ktCo) (M) (%Cu (%Co (kCu (ktCo)
(BEM) (W) (%) (THESH) (FHESH) (B300) (el (%8 (TOBSD) (THEED

Musonoi Project (oxide Musonoi’EH

stockpile) &4
Measured 7R = = - - - _ _ _ _ _
Indicated bl - 3.6 0.8 0.2 0.05 - - - - -
Inferred Fiid=ij = = = = = 5 5 5 5 5
Sub-Total It - 3.6 0.8 0.2 0.05 - - - - -
Musonoi Project (suphide Musonoi’EH

stockpile) (R1c4m)
Measured 5 0.1 3.3 0.7 4.7 1.0 = = = = =
Indicated 25 - - - - - = = = = =
Inferred biid=ij = = = = = = = = = =
Sub-Total U\ 0.1 3.3 0.7 47 1.0 - - - - -
Musonoi Project (oxide) Musonoil8 B

(&1t

Measured A 47 3.1 1.0 144 48 47 31 1.0 144 49
Indicated 2 1.1 1.9 0.8 22 9 1.2 19 038 2 9
Inferred biid-i 1.4 2.0 0.7 29 10 14 20 0.7 29 10
Sub-Total et 123 2.7 0.9 195 68 73 2.7 09 195 68

Musonoi Project (mixed and ~ Musonoi’EH

sulphide) (REBEY X
idlek )]
Measured %#E 12.5 2.7 0.8 332 98 128 2.7 08 339 100
Indicated bl 1341 2.2 0.8 292 107 13.0 22 08 293 107
Inferred HEER 11.6 2.2 0.8 258 88 1.7 2.2 08 258 88
Sub-Total et 371 2.4 0.8 883 293 375 24 08 890 295

Copper-Cobalt Resources MHERE

Measured %3 17.8 2.8 0.8 490 150 179 28 08 493 150
Indicated ] 36.8 2.1 0.5 761 177 315 22 05 808 176
Inferred il 16.2 2.1 0.7 346 110 154 2.1 07 328 106
Total Cu-Co Resources B RE 70.8 2.3 0.6 1,597 437 70.8 23 06 1629 432
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Resources and Reserves

BERERFE

MINERAL RESOURCES (Continued)

BREERE (8

31 December 2024

31 December 2023

ZEME+ZA=+-H “BC=f+”"RA=+—H
Tonnage Grade Contained Metals  Tonnage Grade Contained Metals
WEE an il BEEE EE 8 fi EEEE
(M) (%Cu) (%Co) (ktCu) (ktCo) M) (%Cu (%Co) (ktCu (ktCo)

(&M (%8  (%8h) (FWEsH) (FHEsh) (BEMD) (i)  (%8h) (FUEE) (FMEEH)

Copper-only Resources ERERE
Kinsenda Mine Kinsendafi5
Measured R0 0.6 4.4 - 28 - 07 44 = 29 =
Indicated Pl 9.5 5.2 - 494 - 9.7 51 - 499 -
Inferred i3] 9.4 4.1 - 382 - 99 41 - 408 -
Sub-Total et 19.5 4.6 - 904 - 203 4.6 - 936 -
Lubembe Project (oxide and ~ Lubembel&H
sulphide) (EIEYREEY)

Measured b 35 1.2 - 44 - 35 12 = 44 =
Indicated bt 73.8 2.0 - 1,469 - 738 20 - 1,469 -
Inferred biid 17.4 2.3 - 396 - 17.4 23 - 3% -
Sub-Total iNgt 94.8 2.0 - 1,909 - 94.7 20 - 1,909 -
Copper-only Resources ENERE
Measured b 4.2 1.7 - 72 - 42 17 = 73 S
Indicated Pl 83.4 2.4 - 1,964 - 83.5 24 - 1,968 -
Inferred biid i 26.8 2.8 - 778 - 27.3 29 - 804 -
Total Cu-only Resources EREREEH 1143 25 - 2814 - 1150 46 - 2845 =
JCI Total Resources BB E RS
Measured #E 22 562 150 22.1 566 150
Indicated bt 120.2 2,724 177 121.0 2,776 176
Inferred I 43 1,124 110 427 1,132 106
Grand Total Resources e REES 185.1 4,411 437 185.8 4,474 432
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Resources and Reserves

BERER#E

MINERAL RESERVES BEGFE

31 December 2024 31 December 2023

—Z-ME+ZA=1+—A “B_=Ht+-H=t-H
Tonnage Grade Contained Metals  Tonnage Grade Contained Metals
WAZH fafil 2EEE WA fmfil 2TtEE
(Mt) (% Cu) (%Co) (ktCu) (ktCo) Mt)  (%Cu  (%Co) (ktCu)  (ktCo)
(BEM) (W) (%) (FWRSH) (FWRSR) (B&M) (W)  (%h) (FWESH) (FWAsh)
Copper-Cobalt Reserves e
Ruashi Mine (in-pit oxide and  Ruashil& i3
mixed) (EREEMUAM
SR EEEY)
Proved HE - - 0.1 - - - - 0.1 - -
Probable i 4.3 2.5 0.2 108 10 6.1 2.6 02 161 13
Sub-Total Vet 43 2.5 0.2 108 10 6.1 2.6 02 161 13
Ruashi Mine (oxide stockpile  Ruashif#s
and tailings) (EEYERER)
Proved HE = = = - - _ _ _ _ _
Probable i 8.1 1.2 0.2 99 17 68 15 02 101 16
Sub-Total Vet 8.1 1.2 0.2 99 17 68 15 0.2 101 16
Ruashi Mine (sulphide) Ruashitizis (FR164)
- Proved —%E 0.3 2.6 0.3 8 1 - - - - -
— Probable — 1R BR 2.8 24 0.3 68 10 = = = = =
Sub-Total Vet 3.2 2.4 0.3 77 10 = = = = =
Musonoi Project (oxide) Musonoil8 B
(&1t
Proved EE 2.6 3.4 1.0 87 27 2.7 34 1.0 91 28
Probable i 0.5 3.3 0.8 16 4 05 33 038 16 4
Sub-Total Vet 3.1 3.3 1.0 104 31 32 33 1.0 107 32
Musonoi Project (mixed and ~ Musonoil8B (RB&
sulphide) Y KAL)
Proved HE 8.6 3.0 0.8 260 70 8.8 30 038 266 72
Probable it 8.2 2.8 0.9 233 70 8.2 28 0.9 233 70
Sub-Total Vet 16.8 29 0.8 493 141 17.0 29 0.8 499 142
Musonoi Project (surface Musonoi®E
stockpile) (BREY)
Proved B 0.1 3.3 0.7 5 1 - - - - -
Probable s - 3.6 0.8 - - - - - - -
Sub-Total Vet 0.1 3.3 0.7 5 1 = = = = =
Copper-Cobalt MiLHE
Proved Bt 11.7 31 0.9 360 99 15 31 09 357 100
Probable i 23.9 2.2 0.5 525 110 21.6 24 0.5 51 103
Total Cu-Co Reserves sk E MR 35.6 2.5 0.6 885 209 331 26 06 868 203
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Resources and Reserves

BERERFE

MINERAL RESERVES (Continued)

REMFE (8

31 December 2024

31 December 2023

“Z_MmE+-R=+—-H I
Tonnage Grade Contained Metals  Tonnage Grade Contained Metals
RS amfil 2EEE i il EcEE
(M) (%Cu) (%Co) (ktCu) (ktCo) Mt)  (%Cu) (%Co) (ktCu) (ktCo)
(B8N  (Wh) (%) (TWEsE) (FUASR) (B&M)  (6R)  (%8h) (FWESE) (FMRs)
Copper-only Reserves EfEE
Kinsenda Mine Kinsendaff&i%
Proved EE - 5.8 - 1 - 0.0 53 = 1 =
Probable i 2.6 6.5 - 168 - 33 54 - 179 -
Sub-Total et 2.6 6.5 - 168 - 33 54 - 180 -
Copper-only Reserves EfEE
Proved EE - 5.8 - 1 - 0.0 53 = 1 =
Probable i 2.6 6.5 - 168 - 33 54 - 179 -
Total Cu-only Reserves ENEEEE 2.6 6.5 - 168 - 33 54 = 180 =
JCI Total Reserves &) ERGEER
Proved EE 11.7 361 99 11.5 358 100
Probable i 26.4 693 110 24.9 690 103
Grand Total Reserves MRS 38.1 1,054 209 364 1,048 203
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MINERAL RESERVES (Continued)

Notes:

1.

2.

Totals may not add up correctly due to rounding.

Resources and Reserves

BERER#E

IREME (8

e

1.

MRAE > MBCRU S AR FEM

Chibuluma South Mine (including Chifupu Deposit) has been leased ~ 2- BE-F_—#NA—H ﬂ: Chi?u!uma@ﬁfﬁ%% (@}é
out to an independent third party under a finance lease agreement C_:hifUPUEEEE) L}{ﬁﬁ’é%ﬂ%%%ﬁ’\]ﬂjﬂﬂj%ﬂ%—%ﬁﬁ%
since 1 April 2021. As at 31 December 2024 and 31 December 2023, iﬁ CMITZMELZA :+—_B?§z:$::$ﬁ+:
Chifupu Deposit's Mineral Resources and Mineral Reserves were ﬁ =+—B> ChifupulE RVIREE REREEMREM
estimated as follows: N
MINERAL RESOURCES RERRE
31 December 2024 31 December 2023
“E_MFE+-A=+-H TECZHTCR=T-H
Contained Contained
Tonnage Grade Metals Tonnage Grade Metals
WAEL mfl  2EEE ¢ mfii  BEEE
(Mt) (% Cu) (kt Cu) (Mt) (% Cu) (kt Cu)
(B&EM) (%3H) (F-iash) (BEM) (%) (F-mash)
Measured bEEE] - - - - - -
Indicate bl 03 24 8 04 24 9
Inferred biidi 1.8 1.9 33 20 19 37
Total Bt 21 2.0 41 24 2.0 46
MINERAL RESERVES TREME
31 December 2024 31 December 2023
“E_mF+-A=1+-H I
Contained Contained
Tonnage Grade Metals  Tonnage Grade Metals
WA mil SEEE UL mfii B¢EE
(Mt) (% Cu) (kt Cu) (Mt) (% Cu) (kt Cu)
(BEM) (e) (P (BEW (%f)  (T0Rs)
Proved HE - - - -
Probable 1B 0.1 1.9 1 0.1 19 2
Total o 0.1 1.9 1 0.1 19 2
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Resources and Reserves

BERERFE

KEY ASSUMPTIONS
Commodities prices

Mineral Reserves have been determined using long-
term copper and cobalt prices of US$7,200 per tonne
and US$20.4 per pound (equivalent approximately
to US$45,000 per tonne*), and average mining and
processing costs.

Mineral Resources have been reported using long-term
copper and cobalt prices of US$10,800-US$12,750 per
tonne and US$30.6-US$54.4 per pound (equivalent
approximately to US$67,500-US$120,000 per tonne*)
respectively (1.5 times of the copper and cobalt prices
used for Mineral Reserves).

Processing recoveries

Average processing recoveries are shown in the table
below:

R R
& m B
EEREDRBRBMEERIAER S

7,2003E 70 R & F520.43E 75 (BB E 1 & MEAY45,000
E70F) UK FEHRBFA IR AEE

BEERERRIFERIBEMRSME10,8005% T
F12,750E T R EE30.6ETTESMAET (BE
PR EMEAY67,500% 7T £ 120,000 7T*) (HRER
SFTRALER 1.5 8o

ARE
TRATH T ARENE :

Concentrate
Moisture
Site Product Recovery Assumptions
fE ik Em EILVES Bk D=
Cu Co
] 7]
Kinsenda Sulphide Copper Concentrate 98% - 12%
WG RS IR
Oxide Copper Concentrate 57% - 15%
SACIENE
Ruashi Copper Cathode 83% - -
BB i
Cobalt Hydroxide Concentrate - 67% 15%
e fCIEhE
Musonoi Sulphide Copper-Cobalt Concentrate 91% 88% 11%
b A E £ S K5 1
Crude Copper & Cobalt Hydroxide 85% 80% 30%
R 8 & SR #h
* 1 tonne equivalent to 2,204.62 pounds N 1MEAE E 722,204,628
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Cut-off grades

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

Cut-off grades adopted for Mineral Resources

Resources and Reserves

BERER#E

BRm

TR AMEES RERBEEREL SRR
88 R ML

MEEBEREGMERANER M

estimation
Mining
Mine/Project Mineralisation Method Cut-off Value Comments
&%/ EE Al RERE  BRE B
Ruashi Mine Oxide+Mixed Open-pit 1.06% Cukq Cu equivalent ("CuEq") grade is calculated by the following
Ruashif& 7 ait+EeE  BX 106%H 22 equation: CuEg=TCu+4*TCo for oxide and mixed ore.
SIEMRRESRANAES (RE.) niiRBUTERHER
Mg _—i@fﬂ%*,vﬁ?
The cut-off grade, apphed to the in-pit resources, is currently being
adopted at the mine site. B
Lﬁﬁﬁ”ﬂ%ﬁluw BRNBARMEAEERARA
Sulphide Open-pit 2.05% Cukq CuEq grade is calculated by the following equation:
ikl BX 205%EE CuEq=TCu+4*TCo for sulphide ore.
ﬁﬁ%ﬁﬁ%ﬂ’\]f IEBmUBRNUTSAHERL  HEE-BHw
Sulphide Underground  2.67% CuEq CuEq grade is adapted from Musonoi Feasibility study for use in
iyl U 261%HEE reporting mineral resources below optimised resource pit shell
SAEEmi AMuson AITTHHIRAZ MR AR RERILERR
REETHRESR
Musonoi Oxide Underground  3.17% CuEq CuEq grade is calculated by the following equation:
Project k() wF THHER CuEg=TCu+39*TCo.
MusonoiE B fﬂEEﬁMLLM—FfTﬁ%; i 8 E=15+3 9 485 o
Mixed+Sulphide Underground  1.83% CuEq The cut-off grade was derived from the feasibility study prepared by
BB T 183%HEE China ENFI Engineering Corp in 2018 and was further modified
in 2019 based on the cost review findings. The cut-off grade is
adopted for the oxide, mixed and sulphide.
iaﬁ'?uuMLUPI&EIE&{T}EBE@W B \FRRLRN
: ﬁﬂﬁﬂiﬁM%@ SR E— S INATHR AR T
BRAMNE Y EABNRRAHRE.
Kinsenda Mine Oxide+Sulphide Underground  2.2% TCu The cut-off grade, applied to both oxide and sulphide, is currently
Kinsendal& % =R o)A ) LU 2.2%4858 adopted at the mine site.
%H%BA%ME%& RIEHRE R mil BRI EERHIRA o
Lubembe Project  Oxide+Sulphide N/A 0.85% TCu This cut-off grade is in line with the cut-off grade adopted in the
Lubembe B S1Y+EEY TEH 0.85%#8 Kinsenda Mine with mineral resource estimation during 2021.

T/ I EERRERARAT

BREMER - —FHKinsendadE R ETREERELER
FENERRA—H
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Resources and Reserves

BERERFE

Cut-off grades adopted for Mineral Reserves

MEEREGMERANER R

estimation
Mining
Mine/Project Mineralisation Method Cut-off Value Comments
1%,/ EE iRiE Rt BRE A
Ruashi Mine Oxide+Mixed Open-pit 1.17% TCu or The cut-off grade is currently adopted at the mine site.
Ruashif&% alth-EeEm BX 030%TCo BRRIBMEAEERA.
1.17%485R30
0.30%4234
Sulphide Open-pit 15% TCu Based on sulphide ore sale agreement.
ot BX 1.5%456 RERCEAHERZ-
Musonoi Project Oxide Underground ~ 3.8% ASCuEq Based on long-term breakeven reserve copper price of US$7,200
MusonoiB B a1t wH 38K BHEE per tonne or cobalt price of US$45,000 per tonne and estimation
is constrained with optimized and scheduled stopes.
Mixed+Sulphide Underground  2.80% TCuEq ERRIRAGHBAE S 200X 055 EGM45,000% T (55
RERMHRE  #T 280%BHEE RN BIEREt LR
Kinsenda Mine Oxide+Sulphide Underground  2.2% TCu The cut-off grade is currently adopted at the mine site.
Kinsendal&'3 SR T 220485 BRRBMEREARA
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COMPETENT PERSON STATEMENT

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

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

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

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

T/ I EERRERARAT

Resources and Reserves

BERER#E

AEBMALER

KERFHNEEEREABEEFEELRH
BAW Mineral Partners Limited (TBAW J) F9Z2 5=
EaRE B EEEREREREMGRR A
B ASAMRECIHRAI TS E Ao BAWA—
KE N AEBENEBAE  BAWRER AR
fiﬁ%ﬁ%ﬁiﬁﬂ?ﬁﬁﬂﬁ?B’\Jﬁ?fﬁ&ﬂl%ﬁ]\zﬁ
R o

=B S 4 (MPhil ~ MAusIMM) » ABAWIE B £
EBRESHMER - RESIKIFELESBBIS
FNEELKE SIEBEEEM  #F IR5E
R EEERAT BRE -Z2KEREEE B
MEEFE - BEE HBERXZURER &
rEB - EEEBKAREEBENERARBIR
B-FERSMEE IH ERBT B8
EMNMEEEESFEAEEEmNERKR

ZISH e 4 (M.Scy MAusIMM) » ABAWR & 4R
RHETA2ET > A BB I15FERM T KB X HE
K ITRBLEX ER BEEEE -T2
e LB % ~ Il B ~ B35 ~ B8 Ky [l
RFEE -

BEFEE LS (M.Sc.~ CPG-AIPG * MAusIMM) 2
BAWH S AR E AN » EFNERLEMEZ |
BRIDEE =X S HEBB+TAENEETT
(R EBEREEMNF BRENEEE -HE
BE-BRNH#EEEUKESRT - KREE
2RI MBRESERYE R 8F B EAX
B Bh 35 SHEE  FEAN
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Management Discussion and Analysis

EXEE w1

BUSINESS REVIEW

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

A reduction of loss attributable to Shareholders for 2024
was mainly driven by the increase in copper revenue,
decrease in impairment on VAT recoverable and the
absence of high income tax expenses recognised in
2023.

The average benchmark LME copper price for 2024 was
US$9,145 per tonne, representing an 8% increase as
compared to that for 2023 of US$8,483 per tonne. LME
copper price began the year at US$8,430 per tonne, rose
to the highest of US$10,857 per tonne in late May 2024,
then retracted and closed at US$8,706 per tonne as at 31
December 2024.

The average MB cobalt price for 2024 was US$11.26
per pound (US$24,824 per tonne®), representing a 25%
decrease as compared to that of US$15.10 per pound
(US$33,290 per tonne*) for 2023. Cobalt continued to
trade at a low price throughout both 2024 and 2023.

1 tonne equivalent to 2,204.62 pounds

ZE 5O ER

) IEERENB AT TEZRENNAIR (£)
&%ttﬂﬁ?ﬁ%ﬁ@‘ff I;&%fﬂ&ﬁ Rz (i)
REBETEERREEBERES

R MERREGERR L L EEZHR
Wz 1800 > BIUR[EIIB{E R Z R E R L > UK ik

BN -FHEDBNSEPTSRAXIR-

R_E_UE il FHEEEEA SN
9 145F 0 R B F 2 FHEEEBEM
8,483% T L F8% ° fi =& Pl iF (B & #] & = ME
8430 _E_NFERA TOHAESHES
10,8577t H&BMOZE N _E_WE+_4
—t+—BWE A SN 706E T

N_E_UE > &BERLEFHEAEE11.26
X0 (BWA24,824%70%) "R _E_=F 215
BERE15.105% 7T (B ME33,290E 7T*) FFE25%
Té}. T IT_EIEE&_V__E HERFERN
-G AL A

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

Mining Operations

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

In 2024, the Group produced 58,663 tonnes of copper
(2023: 62,006 tonnes) and 855 tonnes of cobalt (2023:
2,207 tonnes) and sold 62,280 tonnes of copper (2023:
59,516 tonnes) and 1,438 tonnes of cobalt (2023: 2,114
tonnes).

Copper production was 5% lower in 2024 at 58,663
tonnes as compared to 2023 at 62,006 tonnes.

Ruashi Mine's copper production in 2024 at 28,165
tonnes was 11% lower as compared to 2023 at 31,787
tonnes. Production included 5,786 tonnes (2023:
4,951 tonnes) of copper content in copper sulphide
concentrate and 22,379 tonnes of copper cathode (2023:
26,836 tonnes).

Copper cathode production at 22,379 tonnes was 17%
lower than that of 26,836 tonnes as compared to 2023,
due to the unstable power supply from the national grid.
In turn, the Ruashi Mine produced more copper sulphide
concentrate at 5,786 tonnes of copper content in 2024,
which increased by 17% when compared with that of
4,951 tonnes in 2023.

Kinsenda Mine reported 1% higher copper production
at 30,498 tonnes in 2024 as compared to 30,219
tonnes in 2023. This was mainly due to the higher ore
feed grade at 4.61% in 2024, which was 4% higher as
compared to 2023 at 4.44%.

T/ I EERRERARAT

EEEwm RO

PRURZET

zt:%l%HE‘JIIﬁﬁfl”’UF%%ﬁ%%ﬁ“%ME’

DRAMURBIR (&) EMAMEEEERE

ﬁZfﬂfSﬁFRuashlﬁFiﬁ&MB" IR &) 3

&z ibEKinsendaf@iF c KEBETRFFBEELL

o B —1E iR HE 35 (EU@TEChifupuEEEEEWE’\J

Chlbulumaﬁﬁ:i’/ﬁ) MEmD HEURBEEER
s ATV o

A" E T PUE s KEEE ESS,663ME R (_7
T =% ! 62,006MF) K855MEtE (T B - =&
2,207MW8) > W HE62,280MF 8 (Z B =4 :
59,516MF) 2 1,438M844 (— = — =5 : 2,1140F) o

IESIN & _INEA58,663M & _F — =
fﬁaﬁéz,OOéum;ifE_Es%

RuashilZ 5Nl E S —F _MF 428,165
WE> 8 T =FM31,787MHERK11% - EEE
EFRCIRERER 225,786 (T =4 :
4,9510F) %22,379M BRI (B _=4F :
26,836ME) o

B R 3 A 22,3790 » $x_§::fﬁﬁ’326,836ﬂ¥,3
B17% RERAABREBEEFAEEFK 18
X RuashilBB P — & _NFEHBEZ M
FEHE > SRS %E5,786MF B — T — = 94,951
WEIE AN17% o

Kinsendaf@iZ it — & —NE ~ i & = 430,498
U¢E’$x_§::¢Eﬁ30219U¥EH_1% FTEAR
TETNENABBRMUALON% B _E =
FMA.44% 4% o
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Management Discussion and Analysis

EXEE w1

Cobalt production decreased by 61% from 2,207 tonnes
in 2023 to 855 tonnes in 2024 due to the lower ore feed
grade and the continual decline in cobalt market prices
in 2024. The Group had adjusted its production plan to
reduce the cobalt output and decided to temporarily
cease the cobalt production in late May 2024 so as to
devote more resources to the production of copper.
The cobalt production was resumed in early September
2024.

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

Trading of Mineral and Metal Products

In 2024, the trading division of the Group recorded a
turnover of US$85.7 million (2023: US$164.4 million) via
the trading of commodities, including copper cathode
and cobalt hydroxide. The significant drop of 48%
in trading revenue was mainly due to more focused
selection of appropriate mineral sources that matched
with customers’ needs.

FINANCIAL REVIEW

The Group's operating results for 2024 are a
consolidation of the results from the operating mines
in the DRC and Zambia and the trading of Mineral and
Metal Products in Hong Kong.

Revenue

The revenue for the Group's operations for 2024 was
US$561.9 million, representing a decrease of 12%
compared to US$638.9 million for 2023. Reasons for the
decrease in revenue for 2024 are discussed below.

SHESHR_SZ=FM2 2070 D% E_E
ZPOFEAY855ME R A T Z NE A KL
BERETEFE T AEBERAEEEST
2R HEEE YN S _MWERLA FAR
TEEHEE UBRBNELERNIFEE Lo
HEEN _ S _WNEHABYIWE-

KEETREAEMusonoilBB (—EERIL BN E
EEPE EfoﬂfEEFIEE) KzLubembel8 B (—1E R
RENRFEER 2 IFIRIBE) BiZH#E - mEE B 1S
AIFRAIR (&) °

BERREBEERES

\_V_EEE AEENEBEZ D BEBEE
BRIk AP mE SRS TAEET
(CET=F ! 164408%T) WEXTR-BF
Wz Kte TFE48%  TERNANEEANE
REEPMBEELSBEIIBERR

RA 5ol RR

ZK%I R TMEZEEREBERES A E
R (B) B ZKERBRUNEBZIRE
mAREBEMEREFIEE

Yo %5
A ZEB T F KEBRKE ERNN G A561.9
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Management Discussion and Analysis
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The Group's sales performance from its mining ZAEBEREXFAEESLATBEEREZNHE
operations and trading of Mineral and Metal Products &®XRIBWT :
was as follows:

2024 2023

For the year ended 31 December BE+-B=1+—HLEFE “EINMFE 2 —FTT=F
Mining operations: RUEETS ©
Volume of copper sold (tonnes) HIHE = (WR) 62,280 59,516
Volume of cobalt sold (tonnes) HhIHE S () 1,438 2,114
Average price realised per tonne of SR TFHERES 1)

copper (US$) 7,330 7,315
Average price realised per tonne of Wi FHERES 1)

cobalt (US$) 13,676 18,510
Revenue from sales of copper tREH & W (FE7T)

(US$'000) 456,513 435,335
Revenue from sales of cobalt thEHE W (FE7T)

(US$'000) 19,666 39,130
Total revenue from mining operations R#IEXFE4EINEE
— including provisional pricing —BiEEREERAE (FX7T)

adjustments (US$'000) 476,179 474,465
Trading of Mineral and Metal BERREBERES :

Products:
Revenue - trading of externally Wi —mIMEBEE MR E B

sourced Mineral and Metal EmES - aiERFEERE

Products - including provisional (F=77)

pricing adjustments (US$'000) 85,691 164,392
Total Revenue (US$'000) Bz (F3=7T) 561,870 638,857
Note: Pricing coefficients were considered in actual sales revenue. e NBREERGREEREBREC
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Management Discussion and Analysis

EXEE w1

The Group sold 62,280 tonnes of copper content
contained in copper cathode, copper concentrate
and direct shipping ore for 2024 (2023: 59,516 tonnes
of copper content contained in copper cathode and
copper concentrate).

The copper sales volume of Ruashi Mine for 2024 was
32,186 tonnes and 18% higher as compared to 27,218
tonnes for 2023, which were mainly driven by the
increase in the copper contained in copper sulphide
concentrate sales at 5,334 tonnes (2023: 146 tonnes) and
copper contained in sulphide ore sales at 4,449 tonnes
(2023: Nil).

Kinsenda Mine sold 30,094 tonnes for 2024 representing
a decrease of 7% from 32,298 tonnes for 2023 due to the
effective destocking of its copper inventory in 2023.

The Group sold 1,438 tonnes of cobalt content
contained in cobalt hydroxide for 2024, representing a
decrease of 32% compared with 2,114 tonnes for 2023 as
the Group actively destocked its cobalt inventory in 2024
in order to enhance the Group's cash flow.

Copper revenue from mining operations for 2024 was
US$456.5 million, representing an increase of 5% as
compared to 2023 of US$435.3 million. The average
benchmark LME copper price for 2024 was US$9,145
per tonne, representing a 8% increase as compared to
that for 2023 of US$8,483 per tonne. The average price
realised of copper for 2024 was at US$7,330 per tonnes
which was comparable to 2023 at US$7,315 per tonne.
Higher of both sales volumes and LME copper price
were offset by the lower payability for copper sulphide
concentrates and sulphide ore sales at Ruashi Mine.

Cobalt revenue from mining operations for 2024 was
US$19.7 million, representing a decrease of 50% as
compared to 2023 of US$3%.1 million. The average
MB cobalt price for 2024 was US$11.26 per pound
(US$24,824 per tonne*), representing a 25% decrease
as compared to that of US$15.10 per pound (US$33,290
per tonne*) for 2023. Cobalt hydroxide coefficient
commenced the year at 53% to 57% and steadily
increased to 61% to 63% in mid of the fourth quarter of
2024 before slightly declining to around 60% by the end
of 2024.

The trading of Mineral and Metal Products segment
recorded a decrease in revenue on trading of externally
sourced commodities of 48% from US$164.4 million for
2023 to US$85.7 million for 2024. The significant drop of
48% in trading revenue was mainly due to more focused
selection of appropriate mineral sources in matching
with customers’ needs.

¢ 1 tonne equivalent to 2,204.62 pounds
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Management Discussion and Analysis
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$H & A

HENAIERAEBREEGNEEERRZ
PRAS LU BEE R i B EE o BB 5 Z BRPB Al A o
HEMAZ EE2EMEOWMT ¢

Cost of Sales

Cost of sales represents the costs associated with the
production of copper and cobalt from the Group’s

mining operations and the purchase cost for the trading

of Mineral and Metal Products. The major components

of cost of sales are as follows:

2024 2023
—FomE T =
US$‘000 US$'000
For the year ended 31 December B#E+_A=1+—HILFE FET FE7T
Mining operations: RUBETFS :
Realisation costs IR A 909 749
Mining costs PRUE PR A 99,580 77,969
Ore purchase BAxE - 1,806
Salaries and wages HekIE 50,750 47,328
Processing costs /B VR Al 2 124,680 115,240
Engineering and technical costs T2 R ig a4 3,233 2,900
Safety, health, environment and ZENEE N IRIEBERTERM K
community costs 5,138 5,475
Mine administrative expenses BT 35,938 30,049
Depreciation of property, plant and ME--BERZEZITE
equipment 81,791 68,865
Depreciation of right-of-use assets ERREEZITE 38 64
Amortisation of mineral rights WEE R 17,357 17,088
Movement in inventories BB E) (27,010) 6,524
Sub-total INet 392,404 374,057
Trading of Mineral and Metal BERKEBERES :
Products:
Purchase of commodities HEE R T 85,894 164,355
Total Cost of Sales HREH B R A 478,298 538,412
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Management Discussion and Analysis

EXEE w1

Cost of sales for the Group's mining operations was
US$392.4 million for 2024, representing an increase
of 5% as compared to US$374.1 million for 2023.
It was mainly attributable to an 8% increase in the
processing costs which included an one off expense of
approximately US$27.7 million relating to a historical
payment identified during the independent forensic
investigation process, together with the lower ore
grade at Ruashi Mine. Mining costs increased by
28% as compared with 2023 was mainly driven by the
accelerated extraction of higher-grade oxide ore at
Ruashi Mine to support the production needs and
the increased costs of deeper mining operations at
Kinsenda Mine in 2024.

Cost of trading of Mineral and Metal Products of
US$85.9 million (2023: US$164.4 million) represented
the cost of commodities purchased by our trading
subsidiaries in 2024. The decrease in the cost of sales
was in line with the decrease in the trading segment’s
revenue.

Royalty Payment

Royalty payment decreased from US$29.7 million in 2023
to US$27.6 million in 2024 which was mainly due to the
decrease in sales volume of cobalt and partially offset by
an increase in sales volume of copper in 2024.

Gross Profit

Gross profit of the Group’s operations has decreased by
21% from US$70.7 million in 2023 to US$55.9 million in
2024. The decrease of gross profit was mainly due to the
increase in mining and processing costs as mentioned
above and the lower payability of copper sulphide
concentrates and sulphide ore at Ruashi Mine.
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Management Discussion and Analysis

Net Finance Costs

Finance costs increased by 27% from US$13.0 million
for 2023 to US$16.5 million for 2024, which was due to
the increase in market interest rates and increase in
bank borrowings and loan from intermediate holding
company. Interest expenses on project loans raised for
the construction of Musonoi Project were capitalised
to construction in progress as the project was still in
construction phase.

Gross interest expenses (before capitalisation) increased
by 42% from US$30.3 million for 2023 to US$43.1 million
for 2024 due to the increase in bank borrowings and
loan from intermediate holding company, together with
the increase in market interest rates since 2023. The
principal of Musonoi Project loans, bank loans and loan
from intermediate holding company increased by a
total of US$198.9 million (2023: increased by US$169.0
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HHEMABE _ S _=FEM13.088 ETEM
I%E_E_NEMNI6SEEETT RAA™
BHIELEF &fETﬂETA&EPF'ﬁT’“H“’\ SN
e it MusonoilB B B IR SR B ER > TL

ﬂMusonOIIEEﬁ$ETIEEETAZ%Uéﬁ'ﬁiﬁa

BEXMEERRIRE-

FERXZMEEE EAMLR) H-E - =4F830.3
BB ETEMRE _S _UEMN43I15EE
T TDHRIBITERATBEER AR ERIE

mEZEmENEE S _=FEa8M LA
Ho ZE_UF > Musonoi BB EF IRITEMR
RABERABER 2 AESHIEMN198.98
BET (CEZ=FBM.0EEZET)
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million), which was partially offset by the gradual {EZBDIKIE) » B AREERSHIL M
repayment of bank loans using cash flow from Kinsenda
Mine, leading to a net increase in principal outstanding
for 2024.
2024 2023
—EmE —“T”=
Us$’000 US$'000
For the year ended 31 December B#E+"A=1+—HL=FE FET FE7T
Finance income B A 4,075 3,838
Finance costs RN
— Interest expenses —FA B (43,113) (30,309)
— Less: Amount capitalised in costof ~ —if | BN EGBEREEMAF
qualifying assets BARbz&%E 26,591 17,304
(16,522) (13,005)
Net Finance Costs BHBRA (12,447) (9.167)
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Management Discussion and Analysis

EXEE w1

Other Income, Other Gains and Losses

The major components of other income, other gains and

HUWA ~ Efth i s K &5 18

HAUA -~ Bt e S B518 2 = 2B D 1

losses are as follows: R
2024 2023
—EmE —“®E”=
Us$'000 US$'000
For the year ended 31 December BE+"A=1+—HLFE FET T=7T
Reversal of impairment loss recognised T3~ BB &R E RSN 2 BE
in respect of property, plant and =t )
equipment - 37,400
Reversal of impairment loss recognised FLIEEENESE 2 BB BB 1 [E]
in respect of mineral rights - 2,600
Impairment loss on VAT recoverable IR [ElIBER 2 BB R 1R (4,291) (29,000)
Royalty income under finance lease MBS R T AVIEE
agreement @Eﬁﬁﬁl—lﬁl 2,367 2,308
Exchange gain/(losses), net Pl E, (E518) » $EE 11,131 (9,568)
Others ET& 602 505
9,809 4,245

The other income, other gains and losses increased
by US$5.6 million compared with 2023 was mainly due
to the net impact of (i) the absence of the reversal of
impairment loss of property, plant and equipment and
mineral right of the Group in 2024, and the Group has
recognised a reversal of impairment loss of property,
plant and equipment of US$37.4 million and mineral
rights of US$2.6 million for the CGU of Kinsenda in
2023; (ii) recognition of the impairment loss of on VAT
recoverable of US$4.3 million (2023: US$29.0 million)
which was arrived at after critical assessment on various
aspects regarding the likelihood of recovering the
historical long outstanding VAT owed by the DRC
government to most mining companies; (iii) recognition
of the exchange gain resulting from the revaluation of
VAT recoverable in the DRC.

50

HMWA N EMam R T~ = 10N
S.0EEET FERNUTSENFIFEHK
SER_ZNFETEYE - BERREUR
BE#ZBEBREL MAEER - =
FFfiKinsendalRE EF B EIYE -BEK
%ﬁﬁf)@iﬁ)ﬁﬂé%’i@ﬁAE%%‘%ﬁ&ﬁ%%%ﬁiﬁ
EIEE L2 6AEETT ;(NVER oW EIEERZ
5)3)2%@?#54.3@%%75(:7__& 9088E
7o) DERKZFEMIERAR () BATIREE
FRIAXAZHIEZXE AR ERNE U]
MMmETERSTGEREE (i)VERER (&)
—Juﬁl@i“TEfRETEWﬁJXEE’JE U & o

Jinchuan Group International Resources Co. Ltd  Annual Report 2024



Management Discussion and Analysis

Selling and Distribution Costs

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

The breakdown of selling and distribution costs is as
follows:

BEEsT Rz D

HE R HM A
ZENATEEFERNHE AREXH 2

KEhEMSFTEEZBSINIE TR EREE
WA AERER -

HERD A ZBRMAINT -

2024 2023
—FomE T =

US$‘000 US$'000

For the year ended 31 December B#E+"A=1+—HL=FE FET FE7T
Off-mine costs: BN S

Clearing costs of export H O ERE A A 23,801 25,169

Transportation Ei 2,641 3,353

Others Hith 2,634 2,535

Total Selling and Distribution Costs 4B 5H B K 0 3 AY A 29,076 31,057

Selling and distribution costs decreased by 6% from
US$31.1 million for 2023 to US$29.1 million for 2024. This
was due to the decrease in cobalt sales volume at Ruashi
Mine in 2024.

Administrative Expenses

Administrative expenses for 2024 was US$8.6 million
comparable to 2023 of US$7.7 million.

Income Tax Expense

The Group is subject to taxes in Hong Kong, the DRC,
Zambia and South Africa due to its business operations
in these jurisdictions. An income tax expense of US$16.9
million was derived in 2024 as compared to US$37.7
million in 2023. The decrease in income tax expense
was mainly due to the absence of those permanent
differences in respect of revenue recognition and certain
non-deductible expenses in the DRC in 2023.

Loss for the Year

As a result of the above, the Group recorded a
consolidated loss after income tax of US$1.3 million
for 2024 as compared to that of consolidated loss after
income tax of US$10.7 million for 2023.
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Management Discussion and Analysis

EXEE w1

Loss Attributable to Shareholders

The Group recorded a loss attributable to the
Shareholders amounted to US$2.5 million for 2024 as
compared to that of loss attributable to Shareholders
of US$11.6 million for 2023. The reduction of loss
attributable to Shareholders for the 2024 was due to
increase in copper revenue, decrease in impairment on
VAT recoverable and decrease in income tax expense
because of the absence of those permanent differences
in respect of revenue recognition and certain non-
deductible expenses in the DRC in 2023.

Non-IFRS Financial Measure
C1 cash cost

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

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

ARREIL S8

AR T NFE AEERSREELEIES25
BEEET MAZEAB R_E_=ZFH1ERK
RREMEBERINAEET - —_SE_MFERERE
EESER A T A AU R 1 0 > BT U Bl E R
ZRERL  URBERBIR &) R_E_=F
TEAERWNGRERRE TR IMRESINZE
KA ZBREMEERERL -

IFEIRM RS LM FBAES A
C1EREMZE

TCIRERA ) BATEEEN RO N2
—IENBRERY RS ZNFAERIFS
% IS MEIEE RS R ERR - BRRME
REEBTERECIRETAE—ANRETE
> AMZBIE ARG EEEM T APT25I/Y
BLETEA ALK -CIHIREMAHIHITEANE
BRANEBRRFAED H NABAAUTS
FRAREERNEERHUNEY] - CIIREME
BIEPT A SREE R BE G A A BB 5 RIS B IR
ié?ﬁﬂlyﬁ%i’ﬁ%ﬁ@ﬂ@fﬁﬁiZK&ﬁﬁ%%ﬁi

SPA R BHIEM S > TRIEHAEERCIR
THARAAERMBREANEARDTRNY
Bk

2024 2023
—EmE —“®E”=
Us$'000 US$'000
For the year ended 31 December BE+"A=1+—HLFE FET T=7T
Cash costs as reported in the income PN RN RFRAVIBE A :
statement:
Direct and indirect mining cost B REERER A 349,304 312,635
Adjustment for change in inventory EfFE AR (27,010) 6,524
Adjustment for cobalt (by-product) i (B E ) WA
revenue (19,666) (39,130)
C1 cash costs C1IIR& 302,628 280,029
Copper sold (tonnes) B HE R (1) 62,280 59,516
C1 cash cost per tonne of copper SMWERMNCIRE A 7T, 1)
(US$/tonne) 4,859 4,705
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Management Discussion and Analysis

The C1 cash cost increased 3% from US$4,705 per tonne
for 2023 to US$4,859 per tonne for 2024. The increase
in C1 cash cost was due to lower cobalt (by-product)
revenue offset in 2024,

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

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

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

EXEE w1

The Adjusted EBITDA of the Group is derived as follows:

AEEFEBEBITDASTEN T ¢

2024 2023
“EIME T =
US$'000 US$'000
For the year ended 31 December H#E+-BA=1+—HL=FE FET FET
Loss for the year FAEE (1,317) (10,670)
Add: Net finance costs o BEEAAR 12,447 9,167
Add: Income tax expense e X 16,905 37,694
Add: Depreciation of property, plant and il : ¥12 BB MR HEITE
equipment 81,889 68,887
Add: Depreciation of right-of-use assets /Il : EFEEEEZHTE 870 746
Add: Amortization of mineral rights N EERE I 17,357 17,088
Add: Impairment loss on VAT 0 AR EREER 2 B EEE
recoverable 4,291 29,000
Less: Reversal of impairment loss B TR ERERESS 2 R BB 1E
recognized in respect (o]
of mineral rights - (2,600)
Less: Reversal of impairment loss BT E R s R 2 R
recognized in respect BB
of property, plant and equipment - (37,400)
Adjusted EBITDA FHEEZEBITDA 132,442 111,912

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

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

Reversal of impairment loss recognised in respect of
mineral rights and property, plant and equipment is
non-cash item recognized based on the impairment
assessment using value in use calculation of the non-
current assets including mineral rights derived from the
CGU of Kinsenda Mine.
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Management Discussion and Analysis

Issue of New Shares

During the year ended 31 December 2024 and 31
December 2023, no new Shares have been issued by the
Company.

Capital Structure

The capital of the Company comprises ordinary shares
and perpetual subordinated convertible securities. There
was no movement during 2024.

Liquidity and Financial Resources

As at 31 December 2024, the Group had bank balances
and cash (including bank deposits) of U5$92.3 million as
compared to US$85.0 million as at 31 December 2023.

As at 31 December 2024, the Group had total bank
borrowings and overdrafts of US$383.6 million (31
December 2023: US$278.5 million) in which the bank
borrowings and overdrafts of US$115.4 million (31
December 2023: US$69.5 million) are due within one
year, bank borrowings of US$223.0 million (31 December
2023: US$187.0 million) are due within two to five years
and bank borrowings of US$45.2 million are due over
five years (31 December 2023: US$22.0 million).

In December 2020, the Group entered into interest rate
swap agreements with an independent commercial
bank to swap the Group's LIBOR denominated bank
loans with principal amount of US$194.0 million to
fixed interest rate for the remaining loan term. As at 31
December 2024, all the bank loans associated with the
interest rate swap agreements were fully settled. As at
31 December 2023, bank loans with principal amount of
US$7.0 million carried effective fixed interest rate for the
remaining loan term of 3.9% per annum expired in May
2024.

As at 31 December 2024, the Group had loans from
related companies of US$262.8 million (31 December
2023: US$178.8 million), of which US$2.4 million (31
December 2023: US$1.3 million) are due within one year
and US$260.4 million (31 December 2023: US$177.5
million) are due within two to five years.
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Management Discussion and Analysis

EXEE w1

The gearing ratio of the Group as at 31 December 2024
was 47.7% compared to 32.4% as at 31 December 2023.
Gearing ratio is defined as net debt over total equity,
and net debt is derived from total borrowings (including
amount due to related companies and bank overdrafts)
less bank balances and cash (including bank deposits).
The increase in the gearing ratio was due to the increase
of loans from related companies and bank borrowings.

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

Material Acquisitions and Disposals of Investments

On 12 September 2024, Ruashi Holdings, Gécamines SA
and the DRC State entered into an agreement for the
transfer of 5% interest in Ruashi SAS to the DRC State
(the “Agreement”). Pursuant to the Agreement, Ruashi
Holdings should transfer its interest equivalent to 5%
of the shares in Ruashi SAS directly to the DRC State in
order to comply with the Mining Code (revised in 2018)
of the DRC on renewal of the mining permit. Upon
completion on 21 October 2024, Ruashi SAS remains
to be an indirect non wholly-owned subsidiary of the
Company and the shareholding interest of the Group in
Ruashi SAS decreased from 75% to 70%.

For further details, please refer to the announcement of
the Company dated 21 October 2024.

Save as disclosed above, there was no material
acquisition or disposal of subsidiaries, associates and

joint ventures during the year ended 31 December 2024.
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Management Discussion and Analysis

Significant Events

Musonoi Project Further Construction Contract
(Deep Processing)

Ruashi SAS and Concrease DRC SA, a company
incorporated in the DRC with limited liability and
49% owned indirectly by JCG, entered into a further
construction contract (deep processing) on 3 May
2024 in relation to the construction and installation
of hydrometallurgical system for processing 140 kt/a
copper and cobalt sulfide concentrate and 300 kt/a
oxide ore (dry weight) for Musonoi Project. For details,
please refer to the Company’s announcement dated 3
May 2024.

Significant Capital Expenditures

During the year ended 31 December 2024, the Group
acquired property, plant and equipment amounting to
US$272.3 million (2023: US$236.2 million) for the Group's
mining operations, of which US$263.1 million (2023:
US$211.2 million) related to the Musonoi Project and
recognized US$2.56 million (2023: Nil) of right-of-use
assets.

Details of Charges on the Group's Assets

As at 31 December 2024, none of the Group's assets were
pledged or subject to encumbrance to secure general
banking facilities granted to the Group.

Details of Contingent Liabilities

As at 31 December 2024, the Group did not have any
significant contingent liabilities.

Foreign Exchange Risk Management

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

EXEE w1

PROSPECT

Due to the delay in publishing the audited results of
the Group for the year ended 31 December 2024 till
the date of this report, the Board wishes to inform its
Shareholders the outlook of the Group following the
publication of the audited results for the years ended
31 December 2024 and 2025 is as follows. This outlook
statement is the same as those already disclosed in the
2025 Annual Report.

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

In 2025, copper prices were driven by government
policies, trade tensions, and a market where demand
grew faster than supply. The average LME copper price
in the first half of 2025 was US$9,432 per tonne, and it
started at the beginning of 2025 at US$8,686 per tonne
and rose 16% to US$10,040 per tonne by the end of
June 2025. In the second half of 2025, the average LME
copper price was US$10,446 per tonne, it began in
July 2025 at US$10,061 per tonne and increased 24%
to US$12,504 per tonne by the end of 2025. The price
movements were supported by underlying supply and
demand, with much of the demand growth coming
from the renewable energy and electric vehicles
battery sectors, especially in China. US import tariff
disturbances, limited new mine capacity, delays to
project ramp-ups, and regional shortages of recycled
copper contributed to mounting tension at the mine
level and regional imbalances in material availability.
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LME COPPER PRICE (JAN 2024 TO FEB 2026)
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The long-term outlook for copper remains strong,
supported by global trends such as urbanization, clean
energy, and digitalization. The demand for copper is
expected to continue to grow, driven by the increasing
adoption of renewable energy sources, electric vehicles,
and other technologies that rely on copper. As a result,
the copper market is expected to remain volatile,
with prices influenced by a combination of supply and
demand dynamics, trade policies, and investor behavior.

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

However, in 2025, the cobalt price rebounded when the
DRC government introduced an export ban on cobalt
raw materials in late February, disrupting global flows of
cobalt concentrate and hydroxide, and forcing refiners
to rely on stockpiles. The export ban, which was later
removed but replaced by an export quota system, led to
a sharp increase in cobalt prices, with cobalt metal prices
more than doubling to US$24 per pound (US$52,911
per tonne) by the end of 2025. The payable ratio for
cobalt hydroxide jumped to 99.5% from a level about
57% a year ago in 2024, indicating a tightening of the
intermediate market.
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EXEE w1

MB COBALT PRICE (JAN 2024 TO FEB 2026)
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The DRC's export restrictions including the export
ban and export quota system had a profound impact
on the market, highlighting the country’s significant
influence on global cobalt supply and prices, and
underscoring the need for diversified supply sources to
mitigate the risks associated with such policy decisions.
The cobalt market is expected to remain tight in
2026, with a shortage of cobalt expected to persist
through the end of this decade. The DRC's export
restrictions have highlighted the vulnerability of the
cobalt supply chain, prompting increased investment in
product diversification and material substitution. These
developments may ultimately dampen demand growth
in certain end-use markets.

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

Since the Group's business spans over different regions
and countries, our overseas businesses are therefore
susceptible to the stability of and changes in the local
government policies, social and economic environments,
and international relations. If there are any material
adverse changes in the aforesaid factors, our business,
financial condition and operating results may be
adversely affected. We endeavor to closely monitor the
aforesaid situation and promptly adjust our strategies in
response thereto.
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Also, with the continuous support of JCG and prudent
strategic planning of the Board, the Group remains
confident that the performance of the Group will
overcome such unfavorable market conditions and
create values for the stakeholders of the Company. We
will continue to improve our quality and efficiency and
strive to continuously reduce production costs.

EMPLOYEES

As at 31 December 2024, the Group had 1,668 (31
December 2023: 1,744) permanent workers and 3,900
(31 December 2023: 3,738) contractor's employees.
Employees of the Group receive competitive
remuneration packages including salary and medical
and other benefits. Key staff may also be entitled to
performance bonuses, grant of share option and share
award of the Company.
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Directors and Senior Management

EFMEREERE

EXECUTIVE DIRECTORS
CHENG Yonghong (Chairman)

Mr. Cheng Yonghong, aged 55, was appointed as an
executive Director with effect on 21 April 2020 and was
appointed as the chairman of the Board with effect
from 21 April 2022. Mr. Cheng graduated in 1992
from University of Science and Technology Beijing
with a degree in Ferrous Metallurgy. During his 32-
year career, Mr. Cheng has served in various positions
in JCG including as the Deputy Plant Manager of the
Smelter of JCG (from March 2010 to December 2011),
the Deputy Plant Manager of the Nickel Plant of JCG
(from December 2011 to January 2013), the Plant Vice
Manager and Manager of the Copper Plant of JCG
(January 2013 to April 2015). Mr. Cheng joined the
Group as a director of Metorex in August 2017 and
served as the General Manager of Ruashi from April
2015 to March 2020. From March 2020 to September
2024, Mr. Cheng serves as the Chairman and Chief
Executive Officer of Metorex, and is currently the Head
of International Business of JCG. He is a technical
professional with extensive operational management
experience in nonferrous pyrometallurgy and
hydrometallurgy.

GAO Tianpeng (Chief Executive Officer)

Mr. Gao Tianpeng, aged 53, BEng and EMBA, was
appointed as the Chief Executive Officer and an
executive director of the Company since August 2017.
He was previously the non-executive director of the
Company for the period from 30 November 2010 to
21 March 2014. During his career in JCG since 1994,
he has been overseeing various matters including cost
management, financial management, international
trading management, risk management, foreign
exchange business, capital operation and equity
division reform of JCG and daily affairs of the board of
directors. He was also a manager of the Cost Branch
of Financial Department of JCG, manager of Financial
Department of International Trading, general manager
of Risk Management Department, general manager of
Capital Operation Department, the general manager
of International Department of Resources Capital, vice
general manager of China Jinchuan Investment Holding
Limited and the director of Metorex, successively. He has
extensive experience in financial cost management, risk
management and asset management.
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NON-EXECUTIVE DIRECTORS
WANG Qiangzhong

Mr. Wang Qiangzhong, aged 60, with qualification of
senior engineer, graduated from Jiangxi Metallurgy
Academia (now known as Jiangxi University of
Science and Technology) in July 1986, major in mining
engineering. He obtained a diploma in financial
management for listed companies from Shanghai
University of Finance and Economics in June 2001 and
his master degree of business administration from
Lanzhou University in June 2011. From 2005 to 2014,
he served at various positions in Gansu Lantuo Group
Limited* (HEBREBABREMELR), including
general manager and chairman of the board of directors.
During his tenure in Gansu Lantuo Group Limited*,
he was also appointed as a researcher of the board of
supervisors of the Gansu Provincial State-owned Assets
Supervision and Administration Commission. From July
2015 to November 2025, he has acted as the chairman
of the board of directors of Gansu Province Xinye Asset
Management Co. Ltd.* (HEEMEBEKLERREE
‘~NE)). He served as the director of Baiyin Nonferrous
Group Co., Ltd., the shares of which are listed on the
Shanghai Stock Exchange (Stock Code: 601212) from
November 2018 to January 2026. He has extensive
experience in financial management and operation
management.

Directors and Senior Management
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EFMEREERE

INDEPENDENT NON-EXECUTIVE DIRECTORS
YEN Yuen Ho, Tony

Mr. Yen Yuen Ho, Tony, aged 77, was appointed as an
independent non-executive director of the Company
since August 2010. He is a solicitor of Hong Kong and
the United Kingdom. He is also a barrister and solicitor
of Australia, and was a member of The Law Reform
Commission of Hong Kong. Mr. Yen has been practicing
law in Hong Kong since 1983 and was the Law Draftsman
of the Department of Justice in Hong Kong from 1995
to 2007. Currently, Mr. Yen is an Adjunct Professor of
the Beijing Normal University and an Honorary Court
Member of the court of the Hong Kong University of
Science and Technology. He was an Adjunct Professor
of the City University of Hong Kong from July 2011 to
June 2014. He is a Director of the Hong Kong Institute
for Public Administration and an Honorary Legal Adviser
to the Friends of Scouting, Scout Association of Hong
Kong. Additionally, Mr. Yen serves as the Director of two
secondary schools, the Chairman of the Neighbourhood
Advice Action Council and a Member of Heep Hong
Society’s Executive Council. He is also an Honorary
Adviser to the Pok Oi Hospital, Honorary Adviser to the
Hong Kong Academy of Nursing and the Honorary Legal
Adviser to the Shanghai Fraternity Association. Mr. Yen
was appointed as an Honorary Fellow of the School of
Education, University of Hong Kong in 2014. In the past
years, he was appointed by the HKSAR Government as
a member of the Education Bureau's Panel of Review
Board on School Complaints and as the Vice-Chairman
of the Social Welfare Lump Sum Grant Independent
Complaints Handling Committee. Mr. Yen also serves
as a guest speaker to various universities in Hong
Kong. He is an independent non-executive director
of Alltronics Holdings Limited and WWPKG Holdings
Company Limited (the shares of which are listed on the
Stock Exchange). He also served as an independent
non-executive director of Beijing Energy International
Holding Co., Ltd. (from 6 April 2011 to 18 June 2021). Mr.
Yen was in October 2015 appointed by China Minsheng
Jiaye Investment Co. Limited as an independent
director.
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POON Chiu Kwok

Mr. Poon Chiu Kwok, aged 62, was appointed as
an independent non-executive director of the
Company since March 2017, holds a master’s degree
in international accounting, a post-graduate diploma
in laws, a bachelor's degree in laws and a bachelor’s
degree in business studies. He has years of experience
in regulatory affairs, corporate finance and governance.
He is an executive director, vice president and company
secretary of Huabao International Holdings Limited,
whose shares are listed on the Stock Exchange. He
currently serves as an independent non-executive
director of the following companies listed on the Stock
Exchange: AUX International Holdings Limited, China
Isotope & Radiation Corporation, Greentown Service
Group Co. Ltd., Sany Heavy Equipment International
Holdings Company Limited and Sunac China Holdings
Limited. He is also an independent non-executive
director of Konka Group Co., Ltd., a company listed on
the Shenzhen Stock Exchange. In the last three years, he
also served as an independent non-executive director
of Changan Minsheng APLL Logistics Co., Ltd. (from
30 September 2011 to 30 June 2023), Yankuang Energy
Group Company Limited (from 29 June 2017 to 30 June
2023) and Yuanda China Holdings Limited (from 12 April
2011 to 9 September 2023). Mr. Poon is a fellow member
of CPA Australia Ltd., the Hong Kong Securities and
Investment Institute, The Chartered Governance Institute
of UK and The Hong Kong Chartered Governance
Institute.
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YU Chi Kit

Mr. Yu Chi Kit, aged 45, was appointed as an
independent non-executive director of the Company
from November 2021 to May 2025, holds a bachelor’s
degree in business administration from The Chinese
University of Hong Kong. He is also a member of the
Hong Kong Institute of Certified Public Accountants. He
is the financial controller of DL Securities (HK) Limited
since 4 September 2023. He was the financial controller,
authorised representative and company secretary of
Central China Real Estate Limited (Stock Code: 832)
from 3 May 2022 to 31 August 2023. He was previously
the chief financial officer, authorised representative
and company secretary of Xiwang Property Holdings
Company Limited (Stock Code: 2088) and Xiwang
Special Steel Company Limited (Stock Code: 1266) from
1 November 2019 from to 31 March 2022; the company
secretary and authorized representative of China
Development Bank International Investment Limited
(Stock Code: 1062) from 20 June 2016 to 25 April 2019,
and, South China Assets Holdings Limited (cancellation
of listing on 7 March 2022) from 1 April 2010 to 10
January 2011, whose shares are listed on the Main
Board and GEM of the Stock Exchange respectively.
Mr. Yu was also appointed as an independent non-
executive director of Emest Borel Holdings Limited
(Stock Code: 1856) with effect from 11 June 2024 and
independent non-executive director of Zhengwei Group
Holdings Company Limited (Stock Code: 2147) with
effect 15 January 2025. Mr. Yu is a Chartered Secretary,
a Chartered Governance Professional and an associate
member of The Hong Kong Chartered Governance
Institute. He has extensive experience in accounting,
auditing and company secretarial practice in Hong
Kong.
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HAN Ruixia

Ms. Han Ruixia, aged 40, was appointed as an
independent non-executive director of the Company
since July 2022, obtained her PhD in Economics
(Finance), master degree in Applied Economics (Venture
Capital) and bachelor degree of Economics (Finance)
from Renmin University of China. She is an independent
non-executive director of China Gold International
Resources Corp. Ltd. (HKEx Stock Code: 2099; Toronto
Stock Exchange Stock Code: CGG) since 25 June 2019
and an independent non-executive director of Inner
Mongolia Xingye Silver & Tin Mining Co., Ltd. (Shenzhen
Stock Exchange Stock Code: 426) since March 2026.
She is a partner of the PE Investment Department at
Harvest Global Capital Investments Limited since April
2024. She was appointed as the executive director
and deputy chief executive officer of Mason Group
Holdings Limited (Stock Code: 0273) on 16 April 2020,
until the privatisation of the said company completed
on 13 November 2023. Prior to joining Mason Group
Holdings Limited in late 2019, Ms. Han was head of
operations and risk of MEC Advisory Limited, which
was the sole investment advisor to Can-China Global
Resource Fund. Ms. Han's role in MEC Advisory Limited
included investment, accounting, finance treasury and
investor relationships related matters. Prior to joining
MEC Advisory Limited in early 2014, Ms. Han was an
investment manager at The Export-Import Bank of China
responsible for sourcing, evaluating and negotiating
investment opportunities in the banking and direct
investment industry.

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

For details of Mr. Cheng Yonghong's biography, please
see the sub-section headed "Executive Directors” on
page 62.

Chief Executive Officer
GAO Tianpeng

For details of Mr. Gao Tianpeng's biography, please see
the sub-section headed “Executive Directors” on page
62.

Chief Financial Officer and Company Secretary
WONG Tak Chuen

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

Deputy Chief Financial Officer and Deputy Company
Secretary

CHEUNG Tak Shing

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

Ms. Xue joined the Company in December 2022 as the
Chief Risk Officer. Ms. Xue holds a master's degree in
Computational Mathematics from Northwest Normal
University. She has worked in JCG headquarters since
2008 and has more than 17 years of experience in
financial management, risk management, project
investment and financing management, and
procurement management. She worked in various
key departments of JCG Group headquarters such
as the investment office and cost office of the finance
department, and served as the manager of the revenue
office of the finance department, the financial manager
of the procurement and supply centre of JCG.

Chief Financial Officer of Metorex
YIN Weiwu

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

Directors and Senior Management
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General Manager of Ruashi Mine
WANG Tao

Mr. Wang Tao, a senior engineer, joined the Group in
November 2016 as the deputy general manager of
Ruashi Mine. He was the general manager of Ruashi
Mine from March 2020 to 14 February 2026 and a
director of Metorex from March 2020 to March 2026.
Mr. Wang studied electrical engineering as an in-service
graduate student at Xi'an University of Technology. He
has more than 33 years of experience in non-ferrous
smelting production, technology and engineering
management. He has served, among other positions, as
the deputy plant manager of the nickel smelter and the
deputy plant manager of the copper smelter of JCG.

General Manager of Kinsenda Mine
QIN Guoyu

Mr. Qin Guoyu, a senior engineer, acted as the general
manager of Kinsenda Mine from April 2015 to March
2024. Mr. Qin holds a bachelor's and master’s degree in
mining engineering from Xi'an University of Science and
Technology. He has over 18 years of working experience
in non-ferrous metal mining services, and is experienced
in mining technology and mine management. He had
served as the deputy head of Longshou Mine of JCG.

JIAO Changping

Mr. Jiao Changping, senior mining engineer, succeeded
Mr. Qin Guoyu as the general manager of Kinsenda
Mine in March 2024 and was formally appointed as the
general manager in September 2024 to oversee the
overall operation. He held a bachelor's degree in mining
engineering from University of South China. He had
over 14 years of experience in non-ferrous metal mining,
processing, and mine management. He previously
served as a mining engineer at the department of
technology quality of Jinchuan Longshou Mine, the
deputy general manager, the head of the department of
production technology and the technical manager of the
mine department of Kinsenda Mine.
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General Manager of Musonoi Project
YUN Erwei

Mr. Yun Erwei acted as the general manger of Musonoi
Project from May 2022 to March 2026. Mr. Yun holds a
bachelor degree in electrification and automation from
Lanzhou Polytechnic University. He started work in 2004
at JCG Mine Area 3 and has over 20 years of working
experience in mine management, safety management,
equipment management, project management, etc. He
had served as deputy head of transportation division,
deputy head of mechanical fuel department, head of
refilling division and hoisting division, deputy mine
manager of JCG Mine Area 3. He obtained professional
certificates in specialised equipment safety management
engineer, electrification professional engineer, etc..

Directors and Senior Management
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Report of the Directors
EFEHRS

The Directors present their report and the audited
financial statements of the Company and the Group for
the year ended 31 December 2024.

PRINCIPAL ACTIVITIES

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

BUSINESS REVIEW

A fair review of the Group's business and a description
of the principal risks and uncertainties being faced by
the Group are provided in the “Chairman’s Statement”,
"CEQO’s Report” and “Management Discussion and
Analysis” sections of this Annual Report. Indication of
likely future development in the Group's business can
also be found in these sections and this “Report of
the Directors”. An analysis of the Group's performance
during the year using financial key performance
indicators is set out on page 14 and in"Management
Discussion and Analysis” section on pages 42 to 61. An
account of the Group's relationship with its shareholders
and investors can be found on pages 115 to 122. These
discussions form part of this “Report of the Directors”.

The Company's 2024 ESG Report was separately
published in accordance with the Environmental, Social
and Governance Reporting Guide set out in Appendix
C2 to the Listing Rules. The Company has published
the 2024 ESG Report on the Stock Exchange's website
(www.hkexnews.hk) and the Company's website
(www.jinchuan-intl.com) on 30 April 2025.

COMPLIANCE WITH LAWS AND REGULATIONS

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

RESULTS AND DIVIDENDS

The Group's results for the year ended 31 December
2024 and the state of affairs of the Company and the
Group at that date are set out in the consolidated
financial statements on pages 132 to 239.
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No final dividend has been declared for the year ended
31 December 2024 (2023: HKO.2 cent per share, in an
aggregate amount of approximately HK$25,004,000,
equivalent to approximately US$3,206,000).

FIVE-YEAR FINANCIAL SUMMARY

A summary of the published results and of the assets,
liabilities and non-controlling interests of the Group for
the last five financial years, as extracted from the Group's
audited consolidated financial statements and restated
as appropriate, is set out on page 240. The summary
does not form part of the audited consolidated financial
statements.

PROPERTY, PLANT AND EQUIPMENT

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

BANK BORROWINGS

Particulars of bank borrowings of the Group as at
31 December 2024 are set out in note 26 to the
consolidated financial statements.

DISCLOSURES PURSUANT TO RULE 13.21 OF THE
LISTING RULES

As at 31 December 2024, the Group had a number of
loan agreements or facility letters containing covenants
relating to specific performance of the controlling
shareholders of the Company which were subject to
announcement disclosure under Rule 13.18 of the Listing
Rules and requirements of disclosure in this interim
report under Rule 13.21 of the Listing Rules, the details
of which are set out below:

()  On 18 December 2020, Ruashi SAS, a 75% owned
subsidiary of the Company and the owner of the
Musonoi Project, entered into a facility agreement
(the "Ruashi Facility Agreement”) with a bank
in relation to a term loan facility in an amount of
US$350,000,000 for financing the development
and construction of Musonoi Project. The final
repayment date of the term loan facility will be
the date falling 10 years from the date of the first
utilisation of such facility, which had taken place on
11 June 2021. Utilisation should take place within
48 months from the date of the Ruashi Facility
Agreement.
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Pursuant to the Ruashi Facility Agreement, the
term loan facility may be cancelled and all the
outstanding amounts may become immediately
due and payable if (i) JCG (as guarantor), the
controlling shareholder of the Company, ceases
directly or indirectly to own and control 55% of
the issued shares capital of the Company or the
control of the Company; (i) the State-owned Assets
Supervision and Administration Commission of
Gansu Province ceases directly or indirectly to
legally or beneficially own and control 51% of the
issued share capital of JCG; or (iii) the Company
ceases directly or indirectly to own 75% of the
issued share capital of Ruashi SAS or the control of
Ruashi SAS except where the issued share capital
of Ruashi SAS or any part thereof is required to
be transferred or sold down to comply with the
requirements of the applicable mining legislation
of the DRC in connection with or arising from
the renewal of the exploitation permit under the
project in Kolwezi, Lualaba Province of the DRC
provided that, however, after the renewal of the
exploitation permit, the Company still directly or
indirectly owns and controls 70% of Ruashi's SAS
issued share capital.

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

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

the bank.
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(iii)

(iv)

On 15 November 2023, the Company as the
guarantor, accepted a facility letter (the “2023
November Facility Letter”) issued by a bank
whereby an uncommitted revolving loan facility, to
be drawn in US Dollars, of up to RMB200 million
was made available by the bank to Metorex
(as borrower), a wholly-owned subsidiary of the
Company, subject to the terms and conditions of
the 2023 November Facility Letter for the general
working capital of the borrower and its subsidiaries.
Each revolving advance under the 2023 November
Facility Letter shall be repaid by the borrower in full
on the date falling not later than 1 year from the
utilization date of such revolving advance. Pursuant
to the 2023 November Facility Letter, JCG shall
continue to remain as the ultimate single largest
shareholder of the Company, the breach of which
may result in the termination of the facility and/
or all amounts in connection with the facility to
become immediate due and payable. This facility
has been fully repaid in February 2025.

On 9 April 2024, (1) Metorex, a wholly-owned
subsidiary of the Company, as the borrower and (2)
the Company as the guarantor, entered into a loan
agreement (the “2024 April Loan Agreement”)
with a bank for the granting of a 12-month term
loan facility in an aggregate amount equal to
US$20,000,000. Such loan is for the working capital
of the borrower and its subsidiaries. The final
repayment date is the date falling 12 months from
the date of the first drawdown of such facility. The
first drawdown of such facility had taken place in
April 2024.

Pursuant to the 2024 April Loan Agreement, JCG
shall continue to ultimately control Metorex, the
breach of which will result in the termination of the
facility and/or all amounts in connection with the
facility to become immediate due and payable.
This loan has been fully repaid in June 2025.
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(vy  On 30 July 2024, Metorex, a wholly-owned
subsidiary of the Company, as the borrower
and (2) a bank as the lender, entered into a
loan agreement for revolving loan facility in an
aggregate amount up to US$30,000,000 for a term
of 12 months. Such loan shall be used for the
working capital of Metorex and its subsidiaries.
Pursuant to the loan agreement, Jinchuan Group
Co., Ltd.*, the ultimate controlling shareholder of
the Company, shall continue to ultimately control
Metorex, the breach of which will result in the
termination of the credit granted by the bank to
Metorex and/or the outstanding amount of the
loan will become repayable in full on demand by
the bank. This loan has been fully repaid in July
2025.

SHARE CAPITAL

Details of movements in the Company’s share capital
during the years ended 31 December 2024 and 2023
are set out in note 31 to the consolidated financial
statements.

EQUITY-LINKED AGREEMENTS

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

CONTRACT OF SIGNIFICANCE

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

PURCHASE, SALES OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company’s
listed securities during the year ended 31 December
2024.

*  For identification purposes only
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RESERVES

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

DISTRIBUTABLE RESERVES

The Company's reserves available for distribution to
shareholders as at 31 December 2024, representing
the aggregate of share premium account, contributed
surplus and accumulated losses, amounted to
US$672,392,000 (2023: US$674,205,000).

DIRECTORS

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

Executive Directors

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

Non-executive Directors

Mr. LIU Jian (resigned on 30 June 2024)
Mr. WANG Qiangzhong

Independent Non-executive Directors

Mr. YEN Yuen Ho, Tony

Mr. POON Chiu Kwok

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

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

Pursuant to Article 83(3) of the Articles of Association,
any Director appointed by the Board to fill a casual
vacancy shall hold office only until the next following
annual general meeting of the Company and be subject
to re-election at such meeting.
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CHANGE IN INFORMATION OF DIRECTORS

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

1. Mr. Liu Jian resigned as the non-executive director,
member of the Remuneration and Nomination
Committee and Strategy and Investment
Committee of the Company on 30 June 2024.

2. Mr. Yu Chi Kit retired as the independent
non-executive director, member of the Audit
Committee, Remuneration and Nomination
Committee and Risk Management Committee of
the Company on 28 May 2025.

3. Ms. Han Ruixia was appointed as the member
of the Audit Committee, Remuneration and
Nomination Committee of the Company on 30
June 2024 and 30 June 2025 respectively.

4. Mr. Poon Chiu Kwok was appointed as an
independent non-executive director of Konka
Group Co., Ltd. (stock code: 000016.52) with effect
from 14 August 2025. The shares of Konka Group
Co., Ltd. listed on the Shenzhen Stock Exchange.

5. Ms. Han Ruixia was appointed as an independent
non-executive director of Inner Mongolia Xingye
Silver & Tin Mining Co., Ltd. (Stock Code: 000426.
SZ) with effect from 30 March 2026. The shares of
Inner Mongolia Xingye Silver & Tin Mining Co., Ltd.
listed on the Shenzhen Stock Exchange.

Save as disclosed above and in the section headed
“Directors and Senior Management” on pages 62 to 71
of this report, there has been no change of information
of each Director that is required to be disclosed
under Rules 13.51(B)(1) of the Listing Rules since the
publication of the 2024 interim report of the Company.

DIRECTORS’ SERVICE CONTRACTS

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

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

DIRECTORS' INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

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

MANAGEMENT CONTRACTS

No contracts concerning the management and
administration of the whole or any substantial part of
the business of the Group were entered into or existed
during the year ended 31 December 2024.

PERMITTED INDEMNITY PROVISION

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

This permitted indemnity provision was in force for the
benefit of the Directors during the financial year ended
31 December 2024, and remains to be in force as at the
date of this “Report of the Directors”.
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SHARE OPTION SCHEME

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

A new share option scheme of the Company (the 2024
Share Option Scheme"”) was approved and adopted
by the shareholders of the Company at the annual
general meeting held on 26 June 2024. As of the date
of this report, the 2024 Share Option Scheme is the only
existing share option scheme of the Company. Details
of the movements of the options under the 2024 Share
Option Scheme during the year ended 31 December
2024 are as follows:
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the Group.

No share option was granted, vested, exercised, lapsed
or cancelled under the 2024 Share Option Scheme
during the year ended 31 December 2024.
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A summary of the 2024 Share Option Scheme is set out
below:

(1

(2)

3)

(4)

Purpose

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

Participants

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

The total number of shares available for issue

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

(b) As of 31 December 2024, the total number
of shares in the Company available for
issue under the 2024 Share Option Scheme
is 1,250,208,205 shares, representing
approximately 10.0% of the shares of the
Company as at such date.

The maximum entitlement of each participant

No option shall be granted to any participant if, at
the relevant time of grant, the aggregate number
of shares issued and to be issued upon exercise of
all options under the 2024 Share Option Scheme
(granted and proposed to be granted, whether
exercised, cancelled or outstanding), or grant of
options or shares under all the Company’s share
schemes to such participant in any 12-month
period would exceed 1% of the total number of
shares in issue at such time, unless such grant has
been duly approved, in the manner prescribed
by the relevant provisions of Chapter 17 of the
Listing Rules in force from time to time, by ordinary
resolution of the shareholders in general meeting.
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(5)

(6)

82

Grant and vesting period of options

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

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

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

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

Subscription Price

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

(5)

(6)
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(7) The remaining life of the 2024 Share Option

Scheme

Subject to any early termination by ordinary
resolution in general meeting or determined by
the Board in accordance with the rules of the 2024
Share Option Scheme, the 2024 Share Option
Scheme is valid and effective for a term of 10 years
commencing on its adoption date (i.e. 26 June
2024 to 25 June 2034). The remaining life of the
2024 Share Option Scheme was approximately 9.5
years (as of 31 December 2024).

SHARE INCENTIVE SCHEME

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

A new share incentive scheme of the Company (the
“2024 Share Incentive Scheme”) was approved and
adopted by the shareholders of the Company at the
annual general meeting held on 26 June 2024. As of the
date of this report, the 2024 Share Incentive Scheme
is the only existing share incentive scheme of the
Company. Details of the movements of the awards under
the 2024 Share Incentive Scheme during the year ended
31 December 2024 are as follows:
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member of the Group, which typically refer to employees who make
significant contributions to the Group or possess scarce skills that are
essential to the industry (“Key Talents”).
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No award was granted, vested, exercised, lapsed or
cancelled under the 2024 Share Incentive Scheme
during the year ended 31 December 2024.

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

(1) Purpose

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

(2) Participants

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

(3) Source of awarded shares

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

(4) The total number of shares available for issue

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

(b) As at 31 December 2024, the number of
shares available for issue under the 2024 Share
Incentive Scheme is 1,250,208,205 shares,
representing approximately 10.0% of the
shares of the Company as at such date.
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(5)

(6)

The maximum entitlement of each participant

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

Grant and vesting period of awarded shares

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

Subject to the specific circumstances as set out in
the 2024 Share Incentive Scheme, the minimum
vesting period for all awarded shares is 12 months.
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(7)

(8)

86

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

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

The remaining life of the 2024 Share Incentive
Scheme

Subject to any early termination determined by
the Board in accordance with the rules of the 2024
Share Incentive Scheme, the 2024 Share Incentive
Scheme is valid and effective for a term of 10 years
commencing on its adoption date (i.e. 26 June
2024 to 25 June 2034). The remaining life of the
2024 Share Incentive Scheme was approximately
9.5 years (as of 31 December 2024).
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DISCLOSURE OF INTERESTS

(a)

(b)

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

As at 31 December 2024, none of the Directors or
chief executive of the Company had any interest
or short position in the shares, underlying shares
or debentures of the Company or its associated
corporations (within the meaning of Part XV of
the SFO) which were required: (a) pursuant to
section 352 of the SFO, to be entered in the
register referred to therein; (b) to be notified to
the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO; or (c) to be
notified to the Company and the Stock Exchange
pursuant to the Model Code as set out in Appendix
C3 to the Listing Rules.

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

As at 31 December 2024, so far as is known to
the Directors, the following persons (other than
Directors and chief executive of the Company)
had interests or short positions in the shares and/
or underlying shares of the Company which were
required to be notified to the Company and the
Stock Exchange pursuant to the provisions of
Divisions 2 and 3 of Part XV of the SFO, or required
to be recorded in the register kept by the Company
pursuant to Section 336 of the SFO.
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*  For identification purposes only

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

RAERBRMDRBBRNO ZEFERKE !

Number of Shares

Percentage of

which may be  the total number
Number of Shares converted from of Shares
interested PSCS in issue (%)
Name of shareholder Notes Capacity/Nature of interest (Note 1) (Note 1) (Note 3)
KARER
BREGZ oiRRES EERTRG
RNBE ABBRZRNYE ABZEAL %)
RRATE W B/ BEHE (Hz£1) (GELN (Ht3£3)
Jinchuan Group Co., Ltd * (2)& () Interest of controlled corporation 7.593,009,857 (L) 690,000,000 (L) 66.25%
EIEBRHEBRAT SEERER
Jinchuan Group (Hongkong) (2)& () Interest of controlled corporation
Resources Holdings Limited 7.593,009,857 (L) 690,000,000 (L) 66.25%
&)I|1EB &E) BREREBRAH REERER
Jinchuan (BVI) Limited (2)& () Interest of controlled corporation/
Beneficial owner 7,593,009,857 (L) 690,000,000 (L) 66.25%
E)BVIERAT SEEEES/BREEA
Jinchuan (BVI) 1 Limited (2 Beneficial owner 1,888,449,377 (L) - 15.11%
SNV 1B RAT BRBEAA
Jinchuan (BVI) 2 Limited (2 Beneficial owner 583,518,372 (1) - 4.67%
2)11BVI) 2B R/AF] EnEBA
Jinchuan (BV) 3 Limited (2 Beneficial owner 534,922,108 (1) - 4.28%
2118V IER A BHRBEAA
Gansu Province Economy Beneficial owner
Cooperation Co., Ltd.* 1,090,000,000 (L) - 8.72%
HEEREREERAR BHRBEAA
Gansu Province Xinye Assets Beneficial owner
Management Co. Ltd.* 1,110,000,000 (L) - 8.88%

HEEMEEELEARAMAT

2N

Jinchuan Group International Resources Co. Ltd

* (EHEE
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Notes:

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

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

3. The calculation is based on the total number of issued
shares of the Company (i.e. 12,502,082,051 Shares) as
at 31 December 2024.

4. Jinchuan (BVI) Limited directly held 4,586,120,000
Shares and PSCS in the amount of US$88,461,539
(equivalent to approximately HK$690,000,000) which
may be converted into 690,000,000 shares of the
Company at an initial conversion price of HK$1.00
per share. Based on the relations set out in note 2
above, Jinchuan Group Co., Ltd* and Jinchuan Group
(Hongkong) Resources Holdings Limited were deemed
to be interested in the 4,586,120,000 shares of the
Company and 690,000,000 underlying shares which
may be converted from PSCS of the Company held by
Jinchuan (BVI) Limited under the SFO.

Save as disclosed below, as at 31 December
2024, none of the Directors is a director or
employee of a company which had interests
or short positions in the Shares or underlying
Shares of the Company which would fall to
be disclosed to the Company and the Stock
Exchange under the provisions of Division 2
and 3 Part XV of the SFO.

*  For identification purposes only

*
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ESTHS

Name of Director

ERNA

Posts held in JCG
RE)IEEZ B

Mr. Cheng Yonghong
EKAL L

Head of International Business

BIR BB

Name of Director

EFNA

Posts held in JCHK
RE)IEBREZBA

Mr. Cheng Yonghong
kAL E

Mr. Gao Tianpeng
EIEN P

Director
5%

Director
=

Name of Director

ERNA

Posts held in Jinchuan (BVI) Limited, Jinchuan (BVI) 1 Limited,

Jinchuan (BVI) 2 Limited and

Jinchuan (BVI) 3 Limited

RE)IBVYERAE £)IIBVI) 1BRL
£)1(BVI) 2BR 2B KRE)II(BVI) 3BRA T}FEZHEH_L

Mr. Cheng Yonghong
kAL E

Mr. Gao Tianpeng
B RBE Tt

Director
s

Director
s

Name of Director

ERNA

Posts held in Gansu Province Xinye Asset Management Co. Ltd.*

RERENEEELERAREFEAREEZRI

Mr. Wang Qiangzhong
FREERE

Chairman

EER

Save as disclosed above, as at 31 December 2024, so
far as is known to the Directors, no other person (i) had
interests or short positions in the shares and underlying
shares of the Company which were recorded in the
register required to be kept by the Company under
Section 336 of the SFO, or (i) were, directly or indirectly,
interested in 5% or more of the nominal value of any
class of share capital carrying the right to vote in all
circumstances at general meetings of the Company or
any options in respect of such capital.

* for identification purposes only

%tﬁﬁ%%%»mii_ﬂﬁ+ A=1+—

B RFTA BEEAMA TR ERT KRG
Eﬁ*ﬁ%ﬁﬁxﬁ%qﬂﬁﬁ%i A AR B RIS 55 K AR
S1RBIEIBIRFIBEFEZE M Bm W
%%Qﬁ@%%ﬁ%%%ﬁ%m%ﬂTmﬁﬁ

EN T ERRBRRAG EREZEFILERIR
éﬁgﬂﬁut%“*ﬁﬁ%&$k$zﬁﬁ
fEhgE -

* EHE

90 Jinchuan Group International Resources Co. Ltd  Annual Report 2024



MAJOR CUSTOMERS AND SUPPLIERS

During the year under review, sales to the Group's five
largest customers accounted for 97% (2023: 98%) of the
total sales for the year and sales to the Group's largest
customer accounted for 58% (2023: 67%) of the total
sales for the year. Purchases from the Group's five largest
suppliers accounted for 60% (2023: 62%) of the total
purchases for the year and purchases from the largest
supplier accounted for 25% (2023: 41%) of the total
purchases for the year.

At no time during the year did a Director, a close
associate of a Director, or a shareholder of the Company
(which to the knowledge of the Directors own more
than 5% of the Company's number of issued shares) had
any beneficial interest in any of the Group's five largest
customers or suppliers for the year ended 31 December
2024 and 2023, except that Congo Legend SARL (a JCG
Group company under the JCG Framework Agreement)
was the fifth largest supplier of the Group for the year
ended 31 December 2023. Please refer to the section
of “Continuing Connected Transactions” of this report
and the announcement of the Company published on 11
April 2023.

RETIREMENT BENEFIT SCHEMES

The Group strictly complies with the Mandatory
Provident Fund Schemes Ordinance in making
mandatory contributions for its staff in Hong Kong, and
also makes contributions to staff retirement fund for
those staff in South Africa, the DRC and Zambia. Details
of the Group's retirement benefit schemes for the year
ended 31 December 2024 are set out in note 36 to the
consolidated financial statements.

PRE-EMPTIVE RIGHTS

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

COMPETING INTERESTS

None of the Directors and their respective associates (as
defined in the Listing Rules) had an interest in a business
which competes or is likely to compete with the business
of the Group throughout the year ended 31 December
2024.
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EMOLUMENT POLICY

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

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

The Company has adopted a share option scheme and a
share incentive scheme on 26 June 2024 as an incentive
to directors and eligible employees of the Group.
Further details of the said share option scheme and the
share incentive scheme are set out on pages 80 to 86 of
this report.

SUFFICIENCY OF PUBLIC FLOAT

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

CONNECTED TRANSACTIONS

During the year under review, the Group had entered
into the following connected transactions with JCG
Group or its associates, which were connected persons
of the Company, that were subject to reporting,
announcement and independent shareholders’ approval
requirements pursuant to the Listing Rules.

(i) Construction Contract
Contract Date
3 May 2024
Parties

Service Receiver: Ruashi SAS, an indirect non
wholly-owned subsidiary of the Company

Service Provider: Concrease, a company
incorporated in the DRC with limited liability and
49% owned indirectly by JCG
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(i)

Principal Terms

Ruashi SAS entered into the construction contract
with Concrease in relation to the construction
and installation of hydrometallurgical system for
processing 140kt/a copper and cobalt sulfide
concentrate and 300kt/a oxide ore (dry weight) for
Musonoi Project. Please refer to the Company’s
announcement dated 3 May 2024.

Consideration

The sum of the contraction contract is
US$55,900,651, comprising US$47,696,801 to be
paid by Ruashi SAS to Concrease for construction,
installation and other costs of the project,
US$572,362 in 1.2% local tax in DRC withheld by
Ruashi SAS, and US$7,631,488 as 16% local VAT of
DRC.

Disposal of an interest in Ruashi SAS with
renewal of mining permit

Ruashi Holdings (Proprietary) Limited (“Ruashi
Holdings”), La Générale des Carrieres et des
Mines (“Gécamines SA”) and the DRC State
entered into an agreement (the "Agreement”),
pursuant to which 5% interest in Ruashi SAS held by
Ruashi Holdings was to be transferred to the DRC
State, free of all encumbrances and non-dilutable
at nil consideration pursuant to the statutory
requirement of the Mining Code (revised in 2018)
of the DRC on the renewal of the mining permit PE
13083 in relation to the Musonoi Mine. The transfer
was completed on 21 October 2024, immediately
on the date of notarization of the Agreement.

Gécamines SA was a substantial shareholder of
Ruashi SAS and therefore was a connected person
at the subsidiary level of the Company. The DRC
State was the ultimate controller of Gécamines SA
and as such an associate of a connected person
at the subsidiary level of the Company under
Chapter 14A of the Listing Rules. Accordingly, the
disposal of 5% interest in Ruashi SAS to the DRC
State constituted a connected transaction of the
Company under the Listing Rules. Immediately
following the completion of the disposal, the
shareholding interest of the Group in Ruashi SAS
decreased from 75% to 70%. Please refer to the
Company’s announcement dated 21 October
2024 and note 17 of the consolidated financial
statements.
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CONTINUING CONNECTED TRANSACTIONS

During the year under review, the Group had the
following continuing connected transactions with
JCG Group or its associates, which were connected
persons of the Company, that were subject to reporting
and announcement requirements pursuant to the
Listing Rules, but were exempt from the independent
shareholders’ approval requirement. Details of the
interests held by JCG are set out on page 88 of this
report.

(i) JCG Framework Agreement
Contract Date
11 April 2023
Parties
Services Receiver: the Group

Services Provider: JCG Group (excluding the
Group)

Term

From 11 April 2023 and ending on 31 December
2025 (both days inclusive).

Principal Terms

JCG Group (excluding the Group) as contractor
shall provide mining, maintenance, bagging
and loading and various mining related services
(which shall include, but is not limited to the
development of access cross cuts, gathering
drives, footwall drives, ventilation cross cuts,
ventilation drive, ventilation raises, service raises,
pump chamber, stope mining and remedial work
activities underground) to the Group during the
term. For details, please refer to the Company’s
announcement dated 11 April 2023.

Consideration

The Group incurred mining and maintenance
expenses of US$10,956,000 for the year ended 31
December 2024, which did not exceed the annual
cap for 2024 of US$23,500,000.
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During the year under review, the Group had the
following continuing connected transactions which were
subject to reporting, announcement and independent
shareholders’ approval requirements pursuant to the
Listing Rules.

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

Contract Date

14 April 2022 (2022 CCT Agreement)

Parties

Buyer: JCG

Seller: The Company
Term

3 years from 1 June 2022 to 31 May 2025 (2022 CCT
Agreement)

Principal Terms

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

Please refer to the announcement dated 14 April 2022
and circular dated 29 April 2022 published by the
Company for more details of 2022 CCT Agreement.
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Basis of the selling prices of the Mineral and Metal
Products

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

Consideration

The Group did not sell any Mineral and Metal Products
to JCG Group for the year ended 31 December 2024,
which did not exceed the annual cap under 2022 CCT
Agreement for the year 2024 of US$450,000,000.

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

All the above continuing connected transactions for
the year ended 31 December 2024 have been reviewed
by the independent non-executive Directors. The
independent non-executive Directors have confirmed
that the continuing connected transactions have been
entered into:

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

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

() in accordance with the respective agreements
governing them on terms that are fair and
reasonable and in the interests of the shareholders
of the Company as a whole.
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The Company’s auditors were engaged to report on
the Group’s continuing connected transactions in
accordance with the Hong Kong Standard on Assurance
Engagements 3000 (Revised) “Assurance Engagements
Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740
"Auditor’s Letter on Continuing Connected Transactions
under the Hong Kong Listing Rules” issued by the Hong
Kong Institute of Certified Public Accountants. The
auditors have issued an unqualified letter containing
their findings and conclusions in respect of the
continuing connected transactions for the year ended
31 December 2024 in accordance with Rule 14A.56 of
Listing Rules.

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

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

AUDITOR

The consolidated financial statements of the Company
for the year ended 31 December 2024 have been
audited by Crowe (HK) CPA Limited, who will retire
and, being eligible, offer itself for re-appointment. A
resolution for the re-appointment of Crowe (HK) CPA
Limited as the auditor of the Company will be proposed
at the forthcoming annual general meeting of the
Company. Crowe (HK) CPA Limited was appointed as
the auditor of the Company on 19 December 2025
to fill the casual vacancy following the resignation of
Deloitte Touche Tohmatsu on 28 November 2025. Save
as disclosed above, there were no changes in auditor
of the Company during the past three years. Details of
the change are set out in the announcements of the
Company dated 28 November 2025 and 19 December
2025.

On behalf of the Board
Cheng Yonghong
Chairman

31 March 2026
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Corporate Governance Report
EEERERS

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

CORPORATE GOVERNANCE CODE

The Board is committed to establishing and maintaining
high standards of corporate governance to enhance
Shareholders’ interest and promote sustainable
development. The Company has applied the principles
and complied with all applicable code provisions of
the Corporate Governance Code during the year
ended 31 December 2024. Based on the findings of the
independent forensic investigation and the information
available up to the date of approval of the consolidated
financial statements, the Board is not aware of any
fact that would, at the date of this report, give rise to
reasonable concerns regarding their integrity.

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

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
(the "Model Code"), as set out in Appendix C3 to the
Listing Rules, as its own code of conduct regarding the
Directors’ dealings in the Company’s securities. Based
on specific enquiry made to the Directors, all of the
Directors have confirmed that they had complied with
the required standard set out in the Model Code for the
year ended 31 December 2024.

BOARD OF DIRECTORS

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

The Board, as at 31 December 2024, comprised seven
Directors of whom two were executive Directors,
one were non-executive Directors and four were
independent non-executive Directors (“"INED"). The
Company will continuously evaluate its Board structure
to ensure sound corporate governance is in place.

The Company has arranged appropriate directors’ and

officers’ liability insurance in respect of possible legal
action against Directors and (certain) management.

98 Jinchuan Group International Resources Co. Ltd
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INDEPENDENT VIEWS

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

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

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

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

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

The Directors of the Company as at 31 December 2024
and up to the date of this report were:

Executive directors:

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

Non-executive directors:

Mr. LIU Jian'
Mr. WANG Qiangzhong

Independent non-executive directors:

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

Ms. HAN Ruixia

1

2

resignation with effect from 30 June 2024

retirement with effect from 28 May 2025

The biographical details of the Directors are set out
under the section headed “Directors and Senior

Management”

in this Annual Report. None of the

members of the Board is related to one another.
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Corporate Governance Report
EEERERS

MEETINGS ATTENDANCE

A total of 6 Board meetings, 5 Audit Committee
meetings, 1 Remuneration and Nomination Committee
meetings, 1 Risk Management Committee meeting,
1 Strategy and Investment Committee meeting and
1 Annual General Meeting were held during the year
ended 31 December 2024. In addition, the Chairman
held a meeting during the year ended 31 December
2024 with independent non-executive Directors without
the presence of executive Directors or non-executive
Directors. The following is a summary of the attendance
of meetings of each Director in 2024:

BRLERBR
HE_Z_WNE+"A=+—HLEEE £A

BIHBTAREFEEE A RELEZETT
B RIEWREREEE SR —RARE
BEZE28% —RERBRKRELZEECTH
R—RERBERG I TERBE_T
“HE+ZA=t+—HLEFEBEBITIFNT
EFRT—REH ERTENTEFZTIIFN
TEEHE - R _Z_NFSUEEZ gAY
EBIEREIT

Independent

Remuneration Strategy Directors
and Risk and Meeting Annual  Extraordinary
Audit  Nomination Management  Investment with General General
Board  Committee ~ Committee ~ Committee ~ Committee Chairman Meeting Meeting
B FHRRS AREE BRRRE BIEZE B® B®
Directors Bz Bzg Z8% Z8% Z8% Z8E¢ HIREH BERE BHAE
CHENG Yonghong' RAKAD 6/6 33 17 1 11 11 11 -
GAO Tianpeng BRE 6/6 - - 171 171 - 17 -
WANG Qiangzhong &R 5/6 - - - - - 17 -
LIU Jian? 522 074 - 0/1 - 0/1 - 0/1 -
YEN Yuen Ho, Tony BiE 5/6 5/5 17 1 - 11 11 -
POON Chiu Kwok REE 6/6 5/5 17 1 - 11 11 -
YU Chi Kit REH 6/6 5/5 17 1 - 11 11 -
HAN Ruixia® B 6/6 2/2 - 11 11 -

1 resigned as a member of the audit committee with effect from 30 1 HESBZEZEGHE RIE-NEB=Z+H4EN

June 2024

2 resigned as a non-executive director with effect from 30 June 2024

e appointed as a member of the audit committee with effect from 30
June 2024

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

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

KEY AUDIT MATTERS

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

T/ I EERRERARAT
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Independent Auditor’s Report
B2 MRS

KEY AUDIT MATTERS (Continued)

Key audit matter
BT ER

REETEE (8

How our audit addressed the key audit matter

ITMMEIEREE

stEIH

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

(“Non-current Assets”)

RIREBIINE BB RREUREBERE ([FERBEE) 19 E

We have identified the impairment assessment of
Non-current Assets by management as a key audit
matter due to the significance of the amounts to
the consolidated financial statements as a whole,
combined with the significant management
judgment and estimation uncertainty associated with
determining the recoverable amounts.

R PR EETCEABRRGR M BRERNEKIR
BN LEE W el 280 K B IR 8 Y & A H B &
A TERAR WATHAEEREHERIEE
R EST A RARE T FE

As disclosed in note 4 to the consolidated
financial statements, the carrying amounts of
property, plant and equipment and mineral rights
for mining operations as at 31 December 2024
amounted to approximately US$1,202,877,000 and
US$546,328,000, respectively.

MER SRR STAPTIRE  TRIBEBHME - K
PREEURBEEN _Z_NF+_-_A=+—H
B BR 18 93 Bl %3 491,202,877,0003% 7T K2 546,328,000
ETo

126

Our procedures in relation to impairment
assessment of the Non-current Assets included:

R THEIPRBEENRENERTHEFEE:!

Obtaining an understanding of the process
over the annual impairment assessment
including the Group's assessment of
impairment indicators, preparation of the
cash flow forecasts, setting of reasonable
and supportable assumptions and inputs to
the model used to estimate the recoverable
amounts over the life of the mine.
THRETEERENENEFEE 855£E
HREEENME - ReRnE8RANGRE -5
BRAZFMRENREREARBRE
E}%%@ﬁﬁil‘ﬁﬁﬂ?ﬁﬁfﬁﬂﬂﬂzlﬁ]ﬁ%‘ﬁﬂ’ﬁ@)\%ﬂl
%O

Evaluating the qualifications and objectivity of
the independent external competent persons
used by management in the assessment
process.

R REFTHEEBFABIINAGE
BALTZERERE

Evaluating the historical accuracy of the
management’'s cash flow forecasts by
comparing the historical cash flow forecasts
with the actual performance.

H—Hﬁffﬁﬁmi?ﬁ \Engi?Bﬁiﬁiﬁ:;\%{f? H:

o T e g
HTE
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KEY AUDIT MATTERS (Continued)

Key audit matter
MREER

Independent Auditor’s Report
BILZEMER S

R E T EIE ()

How our audit addressed the key audit matter

AITUA R IR R BT EIR

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

(“Non-current Assets”) (Continued)

RIBEBHINZE BB RREURIRERE ([FERBEE) 1R E G (&)

During the year ended 31 December 2024, there is
an indicator for impairment assessment for the Non-
current Assets due to the variability of the metal
price, details of which are set out in note 17 to the
consolidated financial statements. The recoverable
amounts of the relevant cash-generating units are
determined using value in use calculations based
on the cash flow projection prepared from financial
forecasts approved by the directors of the Company
in which key assumptions on reserves, long-term
copper prices and discount rate can significantly
affect the discounted cash flows. The management
has made use of a resource and reserve report
prepared by independent external competent
persons as at 31 December 2024.

BE_Z NS+ -A=1+—HIEE BB
BRZE FPRHEELRAETETR  FIBH
REREMBRERMEE7 - AEARTEE BTN
ClLEwLER BRAREFHEZHBTEAMER
MR RELE (BERFREHSE  HNRABERE R
R HBRRR A HERESREBNE
AEE) RERABEAEEE - R _MF+_-A4
=t+—H EEEEERARBUINARSERALRE
BB RERFEBMS

Based on the impairment assessment, as described
in note 17 to the consolidated financial statements,
no impairment losses have been recognised or
reversed.

RIE 4R & B 75 R 2= A 5117 Fr 4l 898 (8 594 » 3 080
ERIEE MR B[O o

e  Involving our internal specialists to carry out,
among others, the following procedures:

o EXRITRBHNERZEFIT (HRAEE) T5
S

-  evaluating the appropriateness of the
model used to calculate the estimated
recoverable amounts;

- HALMUGEMEIUKEEENERNE
EMEHTE ;

-  assessing the reasonableness of the
economic and technical assumptions
in the resource and reserve report
prepared by the independent external
competent persons;

- HMEEBIUINREERALRGRNE
5@%&@%%%&%EP@?@&&W@EQE’\J@
B

- comparing if the management's estimate
of future production levels are consistent
with the resource and reserve report
prepared by the independent external
competent persons;

- HEEERARREEKTHMGEEBE
TINREERALTHERNERERHES
RERN—RIMEFHEEE

- assessing the reasonableness of the
discount rate by benchmarking against
independent data; and

- UBUFBEEARENGRERNS
2% R

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

- SERLERKTSHBRILTEE
BERAERMLETNIEEM -
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Independent Auditor’s Report
B2 MRS

OTHER MATTER

The consolidated financial statements for the year
ended 31 December 2023 were audited by another
auditor who expressed an unmodified opinion on those
statements on 22 March 2024.

OTHER INFORMATION

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

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

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

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

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

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

Those charged with governance are responsible for
overseeing the Group's financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

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

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

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

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting
estimates and related disclosures made by the
directors.
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Independent Auditor’s Report
B2 MRS

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF

THE

CONSOLIDATED FINANCIAL STATEMENTS

(Continued)

130

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

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

Plan and perform the group audit to obtain
sufficient appropriate audit evidence regarding
the financial information of the entities or business
units within the group as a basis for forming an
opinion on the group financial statements. We
are responsible for the direction, supervision
and review of the audit work performed for the
purposes of the group audit. We remain solely
responsible for our audit opinion.

BHMME R EMBRRAENTE
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

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

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

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

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

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

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

meiEnkEtMEERER

For the yearended 31 December 2024
BE_BNF+_A=+—HLEE

2024 2023
NOTES US$ 000 US$'000
B 5 FE7T FE7T
Revenue Uz 5 561,870 638,857
Cost of sales 5 & Bl AS (478,298) (538,412)
Royalty payment REERE (27,640) (29,699)
Gross profit EF] 55,932 70,746
Other income, other gains and losses HE g A ~ iz K
1R 7 9,809 4,245
Selling and distribution costs THE KD iEp A (29,076) (31,057)
Administrative expenses TR (8,630) (7,743)
Finance income U A 8 4,075 3,838
Finance costs MR A 9 (16,522) (13,005)
Profit before tax BRAE AT e A 10 15,588 27,024
Income tax expense FriEMiMx< 12 (16,905) (37,694)
Loss for the year FRREE (1,317) (10,670)
Other comprehensive expense Hith2mAxX
ltem that may be reclassified ETQ?@E%% THEER
subsequently to profit or loss: mzIEE
Fair value change on hedging IETEARESNEN TN
instruments designated as i T BN (EEE,
cash flow hedges 27 (185) (1,182)
Total comprehensive expense AFEELHEMAZELE
for the year (1,502) (11,852)
(Loss) profit for the year attributable to: 7 A L EEFE R
(B548) @A)
Owners of the Company ViN/NSTEZE SN (2,464) (11,558)
Non-controlling interests FEIER T 1,147 888
(1,317) (10,670)
Total comprehensive (expense) income TH A TEEEME
attributable to: (FAs2) WA 42%5 !
Owners of the Company RABEB A (2,649) (12,740)
Non-controlling interests el 1,147 888
(1,502) (11,852)
Loss per share SKEE 13
Basic (US cent) 2K (EH) (0.02) (0.09)
Diluted (US cent) e (=n) (0.02) (0.09)
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Consolidated Statement of
Financial Position

REMBRRR

At 31 December 2024
RSk sSSPy N

2024 2023
“EINE T =F
NOTES US$'000 US$'000
B FET TE7T
Non-current assets ERENEE
Property, plant and equipment L EN =Yk 15 1,203,039 1,012,652
Right-of-use assets FEREESE 16 2,594 903
Mineral rights MRE 17 546,328 546,215
Exploration and evaluation assets R R s 18 122,734 122,252
Inventories 75 20 102,093 102,996
Other non-current assets HMIERINE E 19 158,934 114,753
2,135,722 1,899,771
Current assets MENEE
Inventories 78 20 170,668 115,146
Trade and other receivables 85 REMEWEIE 21 58,247 63,149
Amounts due from fellow A EEX N NG
subsidiaries EQIE] 25 35 =
Financial assets at fair value through AT (Et AET
profit or loss (“FVTPL") (B ATFEA
B 2EMEE 22 969 2,882
Derivative financial instruments TTEEMIA 27 = 185
Tax recoverable EIEqEIY R - 4,265
Bank deposits with original maturity ~ REIHFHBH =@
over three months ZIR1TER 23 38,427 23,603
Bank balances and cash IRITEE R RIRE 23 53,864 61,381
322,210 270,611
Current liabilities mENBaE
Trade and other payables B2 REMEMARIE 24 270,229 177,325
Amount due to ultimate B RELIER AT
holding company | 25 2,038 936
Amount due to a non-controlling NN YNCIE] 2249
shareholder of a subsidiary A2 ERRRIE 25 318 345
Bank borrowings RITER 26 102,747 53,966
Lease liabilities HEaRE 28 672 689
Short-term provisions kKO HABs 29 5,421 4,467
Bank overdrafts IRITES 23 12,630 15,540
Tax payable FEMIRIE 8,591 -
402,646 253,268
Net current (liabilities) assets wE (BB BEZFE (80,436) 17,343
) EBEEERERAT —Z_OER 133



Consolidated Statement of
Financial Position

AR IR

At 31 December 2024
RZE-_WE&E+-B=+—~H

2024 2023
“EINE 2 —“TT=F
NOTES US$'000 US$'000
b5 FET FET
Total assets less current liabilities BMEERRSHEE 2,055,286 1,917,114
Non-current liabilities FERHER
Deferred tax liabilities R IEEE 30 341,720 356,182
Bank borrowings IRITER 26 268,185 209,000
Amount due to an intermediate TR AT
holding company RIE 25 256,339 171,698
Amount due to a fellow subsidiary FEERMBAE]
FRIE 25 4,100 5,817
Lease liabilities HEa®E 28 1,975 175
Long-term provisions REAEH 29 21,703 24,474
894,022 767,346
Net assets BEFE 1,161,264 1,149,768
Capital and reserves B 7 Fe fet e
Share capital R 7 31 16,027 16,027
Perpetual subordinated convertible KA R AR A AR 8
securities 33 88,462 88,462
Reserves (B4 879,009 880,968
Equity attributable to owners KABHEB NG
of the Company 983,498 985,457
Non-controlling interests JEFERG R 177,766 164,311
Total equity B4R 1,161,264 1,149,768

The consolidated financial statements on pages 132 HINFI1R2E2VENGFEUHHRREKLERT
to 239 were approved and authorised for issue by the ﬁ/\\:%_/ VF=ZA=1+—BH#EREETE
board of directors on 31 March 2026 and are signed on TR FTATRBEE !

its behalf by:

CHENG Yonghong GAO Tianpeng
2K AL ES
DIRECTOR DIRECTOR
EF EF
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Consolidated Statement of
Changes in Equity
EARSEBR

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

Attributable to owners of the Company

KRR AR
Perpetual Retained
subordinated profits Non-
Share  convertible Share  Translation  Hedging Other (accumulated controlling Total
capital ~ securities  premium  reseve  reseve  reserves losses) Total  interests equity
KRR R
Rt whkEs ROEE AREE  HARE  AMEE (HHER B FEREE 6
USS000  USS000  USSO00  USS000  USS000  USSOO0  US§000  USS000  USSOo0 LSS0
it TR TR TR TEan TR TR Tan TR TEn
(Note 3 (Note b)
(ht3ka) (hstb)
At 1 January 023 RZEZ=%-A-A 16027 8462 13506 (384) 1387 @07 5086 1001403 184687 116600
(Loss) profitfor the year & (58) &H) - - - - - - (155 8 (10670)
Farvaluelossonhedgng ~ EEAREREN AN
instuments designatedas WAL EATEEE
cashfow hedges ote 27~ (3827 - - - ] - SN (At N ]
Total comprehensive (expense) A2 () WALE
income for the year - - - - (1182 - (1155 (12740) 88 (1185
Dividends recogpised as TBTRZRE
distrloution note 14) (Rt 14) - - (3,208 - - - - (3208 - (3,208
Dividends paid to BitfRRRERS
non-controlling shareholders - - - - - - - - (1,264 (1,264
At31 December 2073 KBk
+ZA=1-f 16027 8462 13180 (3644 18 @00 692 98547 13T 1149768
(Loss) profit or the year 5 (B8 & - - - - - - Ash) e 1 3
Farvaluelossonhedgng ~ EEAREREN AN
instuments designated s~ HATEATEEE
cashflowhedges ote 27~ (&H27) - = = = (185) = = (185) = (185)
Total comprehensive (expense) A2 () WA LE
income for the year - - - - (185) - (2,464) (2,649) 1147 (1,502)
Changes in ownership interest ~ EA TG REER
in subsidary rote 17) 28 (W) - - - - - 3B - 38 135 1740
Dividends recogpised as EDARZ
disibution ote 14) RS () - - By - - - - (B - [3g)
Dividends paid to BitRRRRS
non-controling shereholders - - - - - - - - (1,268 (1,26)
At 31 December 2004 RoE-pmE
+ZA=+-8 16027 88462 1308634 (23,844) - (396825  (8956) 983498 177,766 1,161,264
%) I EBERERERAT ZZOFR 135



Consolidated Statement of
Changes in Equity

For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

Note a:

Note b:

136

Translation reserve balance represents exchange differences
arising from translation of the foreign subsidiaries of which the
functional currencies were different from that of the Company in
previous years.

Other reserves comprised (a) the excess of the nominal value
of the shares of the subsidiaries acquired pursuant to a group
reorganisation (“Combination”) in 2013 over the nominal
value of the Company’s shares issued in exchange therefor,
amounting to approximately US$9,000 (credit balance); (b) the
issue of 1,595,880,000 shares of the Company with a fair value
of US$206,646,000 and the issue of perpetual subordinated
convertible securities (“Convertible Securities”) of the
Company with a fair value of US$1,089,084,000 on 14 November
2013 in exchange for the entire equity interests in Jin Rui
Mining Investment Limited (“Jin Rui”) and the settlement of
all shareholder’s loans outstanding by Jin Rui to Jintai Mining
Investment Limited amounting to the principal amount of
approximately South African Rand (“ZAR") 9,193,369,000
(equivalent to approximately US$895,000,000 at the date of
transaction) on 14 November 2013, resulting in a difference of
approximately US$400,730,000 (debit balance) and (c) difference
of approximately US$3,896,000 (credit balance) between fair
value of consideration of mineral rights and the attributed non-
controlling interest amount resulting from the transfer of 5% of
the equity interest in a non-wholly owned subsidiary during the
current year (details are set out in note 17).

ffiz¥a:

Mizkb:

MEREGRENBTEFEREEEREANNE
RENEEHRBINB AR R EERNERZEH -

HEMEEBRFEQR ZE—=FREEREEZAMK
B EABKRY (EHEE) 2EE BBAAR
TERWEER BTG Z EENZEE499,000%= 7T
(BAHE) ;bR _BE—=F+—F+HHE%1T
1,595,880,0008% ‘A F{& %206,646,000F T 2 A B)
BRAD U B2 31T A F{E %1,089,084,0003= 5T 19 45 A F)
KA R EIHARGEE S (TRl HBR 8 %5)) > LUK EEin Rui
Mining Investment Limited (IJin Ruil) Z 2 &0 & A #
& RS B)n RUR ZE—=F+—B+IHA&X
ERBEEREFRABDNMBEREERREN AR
RH#99,193,369,000r FE B FF (TRIFERSS)) (RX5H
HAAE & 72 49895,000,000% 7t) » E349400,730,0005%
TTER R NEEROREFE  BEERBZA
TEEEE-HIFEEEMBABMNSRREFREEZ
FEALIEFE R RE i < BB 2 BBV Z2 BB493,896,000% 7T (B
FERER) (FEIBEACMIEE17) o
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Consolidated Statement of
Cash Flows

n\7|_ o | Iﬁﬁ;ﬁéﬁ

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

2024 2023
—BImE T =fF
US$‘000 US$'000
FET FE7
Operating activities REEE
Profit before tax BRA% B m A1) 15,588 27,024
Adjustments for: KR
Finance income WA (4,075) (3,838)
Finance costs SR CID N 16,522 13,005
Reversal of provisions EERRFRAZHN
for rehabilitation and e EIEChy
environmental expenditure (3,155) (995)
Depreciation of property, M2~ BB &
plant and equipment REITE 81,889 68,887
Depreciation of right-of-use assets FERESENRE 870 746
Amortisation of mineral rights i EE RE 1 55 17,357 17,088
Reversal of impairment loss MME--BER
recognised in respect of REESD ZRIE
property, plant and equipment gk B = (37,400)
Reversal of impairment loss PIBE R Z
recognised in respect of VERIEY SR Bl
mineral rights - (2,600)
Impairment loss on value-added tax ~ PIUR[EIIEER (MTEE
("VAT") recoverable 1) 2 BEEIE 4,291 29,000
Fair value gain on BATEStAB®mZ
financial assets at FVTPL EMEEZ
N EW =R (86) (133)
(Reversal) write-down of inventories 775 (#[2]) MU (1,903) 4,357
Operating cash flows before EESEEEHAIZ
movements in working capital KRS RE 127,298 115,135
(Increase) decrease in inventories =78 0gm b (52,716) 625
Decrease in trade and B 5 hkEMMEWRRIE
other receivables T 6,079 24,652
Increase in VAT recoverable AT Y o] 32 {F 73 18 h0 (53,779) (29,359)
Increase (decrease) in trade and B 5 K M E R I8
other payables 1@ hn CRZ) 15,101 (59,995)
(Increase) decrease in rehabilitation BEETES (EM)
trust fund Ve (4) 2
Increase (decrease) in provisions BE (FEIEEERIR
excluding rehabilitation and fREE M) 1B CRisl)
environmental provision 1,338 (2,172)
Cash generated from operations S IR IEIH G 43,317 48,888
Income tax paid BEIFTEHR (18,511) (17,605)
Net cash generated from operating & EHFTFIREFEE
activities 24,806 31288
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Consolidated Statement of

Cash Flows
FEEIRERER

For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

2024 2023
US$'000 US$'000
FET FE7T
Investing activities KREEE
Advances to fellow subsidiaries EIEEX N NG SN (35) =
Interest received BEWFIE 4,075 3,838
Redemption of financial assets at Bl AT ES A
FVTPL Bz TREE 1,999 -
Placement of bank deposits with EHRIIBEBH
original maturity over three months =8 Z#R1THER (38,427) (23,603)
Withdrawal of bank deposits with R EBH
original maturity over three months BB ZRITEXR 23,603 10,000
Expenditure on exploration and B sHE EER X
evaluation assets (482) (672)
Purchase of property, BEY*E KRB M&E
plant and equipment (163,748) (151,022)
Net cash used in investing activities R E EZBIFFARE/FEE (173,015) (161,459
Financing activities EES
Dividends paid KRS (3,206) (3,206)
New bank borrowings raised BRI TIERR 128,885 134,000
Repayments of bank borrowings BIRIRITHE™ (20,919) (65,823)
Advance from ultimate REFKIERATZ
holding company BN 1,102 880
Advance from an intermediate RE—EFEERAT
holding company Z B 69,997 55,689
Repayment to a fellow subsidiary BIEFARMNBATERM (2,000) -
Repayment to a non-controlling BEMBABSIIFZER
shareholder of a subsidiary Ie BB (27) (146)
Dividends paid to B FERKERE
non-controlling shareholder (1,266) (1,264)
Repayments of lease liabilities Bi2HEAE (778) (720)
Net settlement of derivative TEEMIAEE F3E
financial instruments (1,266) (1,264)
Interest paid [SENPARS (26,920) (18,806)
Net cash generated from financing RIE EENFTISIREFEE
activities 143,602 99,340
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Consolidated Statement of

Cash Flows

|\7I' = IE%/}ILE‘IEE

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

2024 2023
“EMEF “ET=F
US$'000 US$'000
FET FET
Net decrease in cash and HERkREFEEE
cash equivalents W EER (4,607) (30,836)
Cash and cash equivalents at FORERREE
the beginning of the year EEH 45,841 76,677
Cash and cash equivalents at FRRASRREE
the end of the year ERE]E] 41,234 45,841
Analysis of cash and cash RERREFEHEHR
equivalents, represented by A RR
Bank balances and cash IRITE R NIR® 53,864 61,381
Bank overdrafts R1THEL (12,630) (15,540)
41,234 45,841
TN EEEEERERAR ITZTIOFHR 139



Notes to the Consolidated

Financial Statements
4= A

AR e TR R M E

For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

GENERAL

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

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

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

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

Amendments to IFRSs that are mandatorily
effective for the current year

In the current year, the Group has applied the
following amendments to IFRSs issued by the
International Accounting Standards Board (“IASB")
for the first time, which are mandatorily effective
for the annual period beginning on 1 January 2024
for the preparation of the consolidated financial
statements:

Amendments to IFRS 16 Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current

Non-current Liabilities with
Covenants

Supplier Finance Arrangements

Amendments to IAS 1
Amendments to IAS 1

Amendments to I1AS 7
and IFRS 7

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

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_T_mE+- A=+ HIEE

FERME] RASETRRM B REES
Q) (TR PR F5ER &5 2E A1)

2 5F 2 58 1 A5 30 2 B PR A F5 e 5 22 Al
Z1E5]

REEE  AEBEERERRAKR G2
RIZEg (EIRGENEET)) 1A
TIH R R B RE ER ZEF] ZFE
SIMMRRGEGMBREAMEN _T -
F—R—HRBHNFERBREIER :

B R 53 S 2R ERHEDNHEERE
F165 2 EE]
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Notes to the Consolidated
Financial Statements

AR e TR R M E

For the year ended 31 December 2024
BE_BNF+_A=+—HLEE

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

New and amendments to IFRSs in issue but not
yet effective

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

Amendments to IFRS 9 Amendments to the Classification

And IFRS 7 and Measurement of Financial
Instruments?
Amendments to IFRS 9 Contracts Referencing Nature-
and IFRS 7 dependent Electricity®
Amendments to [FRS 10 Sale or Contribution of Assets
and IAS 28 between an Investor and its
Associate or Joint Venture'
Amendments to IFRS Annual Improvements to IFRS
Accounting Standards Accounting Standards -
Volume 113

Amendments to IAS 21 Lack of Exchangeability?

IFRS 18 Presentation and Disclosure in
Financial Statements*
IFRS 19 Subsidiaries without Public

Accountability: Disclosures®

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

Effective for annual periods beginning on or after 1 January

2025

: Effective for annual periods beginning on or after 1 January
2026

4 Effective for annual periods beginning on or after 1 January
2027

Except as IFRS 18 which introduces new
requirements to present specified categories and
defined subtotals in the consolidated statement of
profit or loss, provide disclosures on management-
defined performance measures (MPMs) in the
notes to the consolidated financial statements,
and improve aggregation and disaggregation. The
application of IFRS 18, and amendments to other
standards, is expected to affect the presentation
of the consolidated statement of profit or loss and
other comprehensive income and disclosures in
the future financial statements. The Group is in the
process of assessing the detailed impact of IFRS 18
on the Group’s consolidated financial statements.
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APPLICATION OF NEW AND AMENDMENTS
TO IFRS ACCOUNTING STANDARDS (“IFRSs")
(Continued)

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

Other than the above, the directors of the
Company anticipate that the application of the
other amendments to IFRSs will have no material
impact on the consolidated financial statements in
the foreseeable future.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

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

In March 2025, during the audit of the Company
for the year ended 31 December 2024, in response
to allegations regarding certain payment matters
at one of the Group's subsidiaries, the Board
established a special investigation committee and
engaged an independent professional firm to
conduct an independent forensic investigation in
relation to the relevant matters within the Group.

Details please refer to the announcement on 16
April 2025.
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Notes to the Consolidated
Financial Statements
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

On 15 March 2026, the Company announced a
progress update in relation to the independent
forensic investigation. Based on the findings of
the independent forensic investigation and the
information available up to the date of approval of
the consolidated financial statements, no further
matters were identified that required adjustment to
the consolidated financial statements for the year
ended 31 December 2024. Any matters identified
through the independent forensic investigation that
were relevant to the financial statements have been
appropriately reflected in the consolidated financial
statements or disclosed in prior periods, where
applicable.

The Group continues to strengthen its internal
controls and governance framework, considering
the findings and recommendations arising from the
independent forensic investigation. The directors
of the Company believe that the independent
forensic investigation does not give rise to any
material uncertainty that would cast significant
doubt on the Group's ability to continue as a going
concern as at 31 December 2024.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

In preparing the consolidated financial statements,
the directors of the Company have given careful
consideration to the future liquidity of the Group,
in light of the fact that the Group incurred a net
loss attributable to owners of the Company of
approximately US$2,464,000 for the year ended
31 December 2024 and that its current liabilities
exceeded its current assets by approximately
US$80,436,000 as at that date.

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

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

Historical cost is generally based on the fair value
of the consideration given in exchange for goods
and services.

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

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

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

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

e Level 3 inputs are unobservable inputs for the
asset or liability.

Basis of consolidation

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

®  has power over the investee;

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

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

The Group reassesses whether or not it controls
an investee if facts and circumstances indicate that
there are changes to one or more of the three
elements of control listed above.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Basis of consolidation (Continued)

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

Profit or loss and each component of other
comprehensive income are attributed to
the owners of the Company and to the non-
controlling interests. Total comprehensive income
of subsidiaries is attributed to the owners of the
Company and to the non-controlling interests even
if this results in the non-controlling interests having
a deficit balance.

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

Non-controlling interests in subsidiaries are
presented separately from the Group’'s equity
therein, which represent present ownership
interests entitling their holders to a proportionate
share of net assets of the relevant subsidiaries upon
liquidation.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Changes in the Group's interests in existing
subsidiaries

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

Revenue from contracts with customers

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

Variable consideration

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

AR e TR R M E

For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

150

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

Revenue from contracts with customers
(Continued)

Variable consideration (Continued)

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

At the end of each reporting period, the Group
updates the estimated transaction price (including
updating its assessment of whether an estimate of
variable consideration is constrained) to represent
faithfully the circumstances present at the end
of the reporting period and the changes in
circumstances during the reporting period.

For some sales, revenue is recognised initially at
a selling price that is determined on a provisional
basis. The final selling price is subject to the
acceptance of the weight and grade of minerals
shipped and actual market price of the minerals on
the date of acceptance, a process that could take
up to 90 days after initial recognition. Adjustments
between initial and final recognition is disclosed
as provisional pricing adjustments. The adjustment
in respect of the final weight and included within
the "revenue” line item. The adjustment to the
final mineral prices that is part of the fair value
through profit or loss measurement of the trade
receivables (see the accounting policy in respect
of financial assets at FVTPL), is also included within
the “revenue” line item.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Revenue from contracts with customers
(Continued)

Principal versus agent

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

The Group is a principal if it controls the specified
good or service before that good or service is
transferred to a customer. The Group is an agent
if its performance obligation is to arrange for
the provision of the specified good or service by
another party. In this case, the Group does not
control the specified good or service provided
by another party before that good or service is
transferred to the customer.

Borrowing costs

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

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

All other borrowing costs are recognised in profit or
loss in the period in which they are incurred.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Retirement benefits costs

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

Short-term employee benefits

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

A liability is recognised for benefits accruing to
employees (such as wages and salaries and annual
leave) after deducting any amount already paid.

Taxation

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

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

Taxation (Continued)

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

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

The carrying amount of deferred tax assets is
reviewed at the end of the reporting period and
reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to
allow all or part of the asset to be recovered.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Taxation (Continued)

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

The measurement of deferred tax liabilities and
assets reflects the tax consequences that would
follow from the manner in which the Group
expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets
and liabilities.

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

Current and deferred tax is recognised in profit or
loss.

Property, plant and equipment

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

Freehold land is not depreciated and is measured
at cost less subsequent accumulated impairment
losses.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Property, plant and equipment (Continued)

Construction in progress, which represents
assets under construction, is stated at cost less
impairment loss, if any. When the assets are
completed and ready for intended use, the
carrying amount of the assets will be reclassified
to the appropriate categories of property, plant
and equipment. Depreciation of these assets, on
the same basis as the appropriate categories of
property, plant and equipment, commences when
the assets are ready for their intended use.

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

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

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

Stripping costs

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

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

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

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

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

Mineral rights

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

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

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

The recoverable amount of property, plant and
equipment, right-of-use assets and intangible
assets are estimated individually. When it is not
possible to estimate the recoverable amount
individually, the Group estimates the recoverable
amount of the cash-generating unit to which the
asset belongs.

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

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

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

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

Exploration and evaluation assets

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

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

Impairment of exploration and evaluation assets

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

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

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

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

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

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

Inventories

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

Provision for rehabilitation and environmental
expenditure

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

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

Cash and cash equivalents

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

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

Financial instruments

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

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

Financial instruments (Continued)

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

Financial assets

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

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

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of
financial assets

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

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

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

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

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of
financial assets (Continued)

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair
value gains or losses recognised in profit or loss.
The net gain or loss recognised in profit or loss
excludes any interest earned on the financial asset
and is included in the "other gains and losses” line
item.

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

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

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

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

The Group measures the loss allowance equal
to 12m ECL, unless there has been a significant
increase in credit risk since initial recognition, in
which case the Group recognises lifetime ECL.
The assessment of whether lifetime ECL should be
recognised is based on significant increases in the
likelihood or risk of a default occurring since initial
recognition.

Derecognition of financial assets

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

Financial liabilities and equity
Classification as debt or equity

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

OB RREREEREANEFTH
REH (&)

EFMTA (&)

EHMEE (@)

EHMEEZHE (B)
FAEMEGEZBEEREBRESKI2EA
BHEERE RIFEERB BT R

uﬁmﬁﬁ%ﬁm’ﬁﬁﬁlﬁ% D178

HATRHIE ERE - SHE R D B FER

MEEBENER BT EDLUREE
ﬁZT*ﬁWH@%Eﬁ@%MO

BUH B 2 i B E

EETHMEEMEERTREN SR
MER NEREREERZEEMAR
ERFFRANRERNRNERG S —E
EEWERT’$$IﬁWﬂﬁE —IB%
MEE - —BEUHEIEHEE  BEERN
FREEHEERKRERNAEZENERR
SHEBmPER

ERaERED
PR EEE S
BERAERZ T ERBEAOZTHEZARU

kTtMB8EREa TREZEREDERSE
e A e

Jinchuan Group International Resources Co. Ltd  Annual Report 2024



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

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

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

Perpetual instruments, which include no contractual
obligation for the Group to deliver cash or other
financial assets or the Group has the sole discretion
to defer payment of distribution and redemption
of principal amount indefinitely, are classified as
equity instruments.

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

Perpetual subordinated convertible securities

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

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

FRAEMBRREHREEREAGFH
REH (@)

R T A (&)
TR B ERED (B
#umTA

Eam TRIEZAEAEEREENIA
HFrEBBERZAGEa 2 ERNGH-F
EERFMET T T AREWFAENR
TR PR E B TR AN FESD ©

KAMTH (BREAEEREXVREIHE
thEMEENSNEENTERBT2#
HIBERAEERN RBOAEEER) 13
NER/EmIT R

BoOAANBESGEm T HERNEDRE
KRR BE - HE S BITHEHER
BB B #m T ANEAREIBERET

GREmE -

KA KRR AT R IREE

K AR A BT A IR 58 55 Pl SR 5 Bl E ¥ 2
NARBEER TEIEHLEFAER
FRAEEZBER AHAEERFAEA
RV REHEMEMEE > JEFAEAR
MeREENETHRBENENEE -ZF
BEDEARE TR X RANETR
BRIENRFERES  HB N FTEMET

=]
5E°

T/ EERERERARAT T MFR 167



Notes to the Consolidated

Financial Statements
4= A

AR e TR R M E

For the year ended 31 December 2024

HE—

168

E_NE+_BA=+—HIEE

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

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

All financial liabilities are subsequently measured at
amortised cost using the effective interest method
or at FVTPL.

Financial liabilities at FVTPL

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

Financial liabilities at amortised cost

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

Derecognition of financial liabilities

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

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

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

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

Mineral reserves

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

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

Determining whether property, plant and
equipment and mineral rights for mining
operations are impaired or reversed for impairment
losses requires an estimation of the value in use
of the cash-generating units to which these assets
have been allocated. The value in use calculation
requires the Group to estimate the future cash
flows expected to arise from the cash-generating
units over the life of the mines that are highly
dependent on the estimation of the remaining
estimated mineral resources available to the mines,
future metal prices and costs of production which
are discounted at a suitable discount rate in order
to calculate the net present value. Where the actual
future cash flows are different from expected, an
additional impairment loss or reversal of previously
recognised impairment losses may arise. As at
31 December 2024, the carrying amounts, being
the recoverable amounts, of property, plant
and equipment and mineral rights for mining
operations are estimated to be approximately
US$1,202,877,000 (2023: US$1,012,595,000)
and US$546,328,000 (2023: US$546,215,000),
respectively. At 31 December 2024, no impairment
loss or reversal was recognised in respect of
property, plant and equipment (2023: reversal of
US$37,400,000) and mineral rights (2023: reversal of
US$2,600,000).
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KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

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

Mining assets included within property, plant and
equipment and mineral rights are depreciated
and amortised respectively using the UOP
method. The calculation of the UOP rates of
depreciation and amortisation, and therefore the
annual depreciation and amortisation charge to
operations, can fluctuate from initial estimates. This
could generally result when there are significant
changes in any of the factors or assumptions used
in estimating mineral reserves, notably changes
in the assumptions relating to geology of the
reserves and assumptions used in determining the
economic feasibility of the reserves. Assessments
of the UOP rates against the estimated reserve
base and operating and development plan are
performed regularly taking into account the recent
economic production and technical information
about each mine. Any changes in estimates
will increase or decrease the depreciation and
amortisation in the period in which the changes
occur. Depreciation and amortisation of the
mining assets are approximately US$81,791,000
(2023: US$68,866,000) and US$17,357,000 (2023:
US$17,088,000), respectively for the year ended 31
December 2024. The carrying amounts of property,
plant and equipment and mineral rights are set out
in notes 15 and 17, respectively.
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KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Recognition of revenue and inventories

Mineral and metal products are purchased and
sold under provisional pricing arrangements which
means that the final recorded amount could be
different to the initially recognised amount. The
final recorded amount is dependent on the final
weight, grade and price of copper and cobalt
which are agreed at a later date on customer
acceptance and final prices are set on that date.
Revenue and inventories are recognised when
control of the mineral and metal products are
transferred to customers by the Group and
from suppliers to the Group, respectively. Initial
recognition of the amounts is based on the history
of grades of copper and cobalt in copper and
cobalt products based on internal examination
statistics, estimated weights, grades and prices at
date of delivery. The amount of revenue for the
year ended 31 December 2024 is approximately
US$561,870,000 (2023: US$638,857,000). The
carrying amount of current and non-current
inventories, in aggregate, as at 31 December
2024 is approximately US$272,761,000 (2023:
US$218,142,000).

Income taxes and VAT recoverable

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

Income taxes and VAT recoverable (Continued)

As a result of continued challenge by relevant tax
authorities in settling long outstanding VAT claims,
an accumulated impairment loss of approximately
US$59,191,000 was recognised on VAT receivable
balance as at 31 December 2024 (2023:
US$54,900,000), which is arrived at after considering
the historical rate of rejection of VAT claims by the
tax authority. Depending on future actions taken
by the government regarding VAT refunds, the final
outcome may differ significantly from the carrying
amount of VAT receivables. The management has
been working closely to negotiate with these tax
authorities. The carrying amount of VAT receivables
as at 31 December 2024 is approximately
US$145,625,000 (2023: US$96,137,000).

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

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

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

Revenue represents revenue arising from sales of
mineral and metal products. An analysis of the
Group's revenue for the year is as follows:

5.
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2024 2023
ke 111 - S

US$'000 US$'000

FET F=

Sales of copper 4 & 3 541,498 575,842

Sales of cobalt THE 24,897 76,932
Revenue from contracts with BEANRRHEEERK

customers from sales of mineral EBEmZWE

and metal products 566,395 652,774

Provisional pricing adjustments, net  EREFEBFEE  JFEE (4,525) (13,917)

561,870 638,857

Revenue from the sale of mineral and metal
products is recognised at the point in time when
control of the products has been transferred to the
customer, generally on delivery of the goods.

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

T/ I EERRERARAT

BERREBERMBEZ RSN EER
MESIBNREER R (—RABSR(
B%) BB

A THEMS  Wmi TR URREE
BEETE ZEBHER - RQHEERIE
RIS BEYEE kil 2 BRUIE UL
KEBRWBEYNERTISERME b
TR RIFERSH) I SRR REEIORK ° 4] T HESD
BRAERZENARESEREESR
EINER

“ETP0FR 175



Notes to the Consolidated
Financial Statements

772 8 e |

kR e MR R MIEE

For the year ended 31 December 2024

BwE—

176

BONE+"A=+—HLEE

SEGMENT INFORMATION

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

The CODM has been identified as the executive
directors of the Company. They review the
Group's internal reporting for the purpose of
resource allocation and assessment of segment
performance. No operating segments have been
aggregated in arriving at the reportable segments
of the Group.

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

o Mining operations

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

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

For the year ended 31 December 2024
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Trading
of mineral
Mining and metal
operations products Total
3 BEmK
RiEXH cBERES Haz
US$'000 US$'000 US$'000
FE57 F=T F=T
Segment revenue o EB Y =
Revenue & 476,222 90,173 566,395
Provisional pricing adjustments E&EFE E5E % (43) (4,482) (4,525)
476,179 85,691 561,870
Segment results PELELS 23,955 2,468 26,423
Unallocated corporate income R EABUA 641
Unallocated corporate FAOBELABIMAXZ
expenses (11,476)
Profit before tax PRIG AT A 15,588
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6. SEGMENT INFORMATION (Continued)
Segment revenue and results (Continued)

For the year ended 31 December 2023

6.

DERER (8)
S EBuk e R AR ()

BE_ZE_=F+"_H=+—HIEFE

Trading
of mineral
Mining and metal
operations products Total
BEmM
REXY TBERES #a st
US$'000 US$'000 US$'000
FET FE7T FX=7T
Segment revenue
Revenue 479,047 173,727 652,774
Provisional pricing adjustments ER B EBHE (4,582) (9,335) (13,917)
474,465 164,392 638,857
Segment results & 34,073 2,410 36,483
Unallocated corporate income K2 FoA B WA 1,052
Unallocated corporate RKOBELABIMAX
expenses (10,511)
Profit before tax BRI AR A 27,024

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

respectively.
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SEGMENT INFORMATION (Continued) 6. DEEF (&)
Segment assets and liabilities NEEEREE
The following is an analysis of the Group's assets UTFRAEERKERAIHREDEE D
and liabilities by operating and reportable EERBEBEOMN:
segments:
2024 2023
“E@E 2=
USs$'000 US$'000
FET FET
Segment assets DEEE
Mining operations PRIE TS 2,396,932 2,102,407
Trading of mineral and metal products HEERKEBERE F 53,285 59,616
Total segment assets PEEELEE 2,450,217 2,162,023
Unallocated corporate assets KO ABEE 7,715 8,359
Consolidated assets EEEE 2,457,932 2,170,382
Segment liabilities AEEE
Mining operations ERIE TS 806,982 532,726
Trading of mineral and metal products lEERKMEBERE S 2,327 1,812
Total segment liabilities NEPBELEE 809,309 534,538
Unallocated corporate liabilities AN /NI =K | 487,359 486,076
Consolidated liabilities SeadE 1,296,668 1,020,614

Note: Segment assets and segment liabilities comprise total
assets (excluding unallocated corporate assets that include
tax recoverable, right-of-use assets, prepayments, other

receivables, property, plant and equipm
balances and cash at corporate level) and

ent and bank
total liabilities

(excluding tax payable, deferred tax liabilities and other
unallocated corporate liabilities that include other payables,
amount due to an intermediate holding company and lease

liabilities at corporate level) of each segment,

respectively.

T/ I EERRERARAT

M5t : PBEERDBEEDHEES DI EERE

FEERIELAREE (8 R ERNAE
WAR TR ~ (L R 22 ~ FRAY 7R ~ L FEIRRIE ~
ME-BERREURBTEGRRRD)) REE
M (FEERERE BERBEa/ERAME
NEABEE (BEAREENEMECRIE
BN RREERABRELEEER)
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BE_Z_NE+-A=+—HLEE

6. SEGMENT INFORMATION (Continued)

Other segment information

For the year ended 31 December 2024

6. DEEE (&)
HithpEpE
BE_Z_ME+_-_BA=+—HLEE

Trading
of mineral
Mining and metal
operations products  Unallocated Total
REMR
KEEY SBEMES RAEE “ag
US$’'000 US$'000 US$'000 US$'000
FET FET FET FE7
Amounts included in the measure STENEEERDHE
of segment results and segment ERstARNTEE :
assets:
Additions to non-current assets ERBEERE (D)

(Note) 290,026 141 61 290,228
Finance income A WA (1,035) (2,929) (111) (4,075)
Finance costs AAFE R R 8,862 33 7,627 16,522
Depreciation of property, M BB REEZI

plant and equipment = 81,791 35] 63 81,889
Depreciation of right-of-use assets ERAREEZITE 38 150 682 870
Amortisation of mineral rights WEE Y 17,357 - - 17,357
Impairment loss on VAT recoverable  RIUX[EIEER Z

HIERER 4,291 - - 4,291
Reversal of inventories FE#E[E (1,903) = = (1,903)
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SEGMENT INFORMATION (Continued)

Other segment information (Continued)

For the year ended 31 December 2023
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For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

6. DEEF (&)
Hihp e &R (48)
BE_E_=4+"_BA=+—HILEE

Trading
of mineral
Mining and metal
operations products  Unallocated Total
MEEmK
REER cEERES RO M5t
US$'000 US$'000 US$'000 US$'000
FE7T FE7T FE7 FET
Amounts included in the measure SrENEEERDHE
of segment results and segment ERst ARNEEE :
assets:
Additions to non-current assets ERBEERE (D)

(Note) 236,819 - 57 236,876
Finance income AR WA (915) (2,248) (675) (3,838)
Finance costs 2RI 6,198 - 6,807 13,005
Reversal of impairment loss TIBEERYZE - BE

recognised in respect of T 58 EHEsY 2 R B

mineral rights and property, B

plant and equipment (40,000 - - (40,000)
Depreciation of property, ME-BERREZRT

plant and equipment B 68,866 - 21 68,887
Depreciation of right-of-use assets ~ FRAREEZTE 64 - 682 746
Amortisation of mineral rights TEERE N 17,088 - - 17,088
Impairment loss on VAT recoverable  AIUZ[EIIE B >

BEEE 29,000 - - 29,000
Write-down of inventories FEMOR 4,351 = = 4,351

Note: Non-current assets included property, plant and equipment,
right-of-use assets, mineral rights and exploration and

evaluation assets.

T/ I EEBEEERERAT

Wt  FRBEECEVE - BREARBE CAEE
B RERURE R HEEE
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HE—

182

E_NE+_BA=+—HIEE

SEGMENT INFORMATION (Continued)
Geographical information

Information about the Group’s revenue from
external customers (excluding provisional pricing
adjustments) is presented based on geographical
location of the customers. Information about
the Group's non-current assets are based on
geographical location of the assets.

6. DEEH (B)
EER
BRAAERINAZT R Z W (R EIERE
EERE) 2EXNNEREREMESR

o BRAAEBEIFRBEEEHVENE
EFEte 2750

Revenue from

external customers Non-current assets
SRERZWE FERBEE
2024 2023 2024 2023

—EME T -F ZE_NE —T_=F
US$'000 US$'000 US$'000 US$'000
SE FETT FE=7w FEr1

Hong Kong 58
South Africa EZELS

The DRC IR (&)
Zambia =
The PRC s
Switzerland Mt
South Korea L
Singapore 0
Luxembourg ERE

90,173 172,687 2,547 910
- - 454 190

6,113 498 2,132,635 1,898,638
2,949 - 86 33
810 - - -
445,547 427,508 - -
3,000 8,276 - -
17,803 35,968 - -
- 7,837 - -

566,395 652,774 2,135,722 1,899,771
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SEGMENT INFORMATION (Continued) 6.

Information about major customers

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

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

DEPER (48)
ERTERRZEH

UTRREBFEERESEBRETMI0%U L
ZWa FEEEREERE) 2TERZI

over 10% of the revenue (excluding provisional mO
pricing adjustments) of the Group:
2024 2023
“EINE =
US$'000 US$'000
TFE7T TET
Customer A (Note a) ERA (f5ta) 328,597 426,339
Customer B (Note b) Z B (Mi5tb) 87,012 142,734
Customer C (Note a) ERC (M5Fa) 85,106 N/AT %8 B
Notes: Mtz -
(a) Revenue from above customers is arising from mining (a) U EBERZIREGE TR EREETS
operations.
(b) Revenue from above customer is arising from trading of (b) U ERERZWZDREBEREREBERE S -

mineral and metal products.

OTHER INCOME, OTHER GAINS AND LOSSES 7.

HAhUg A « Hfthi s R #5458

2024 2023
“E@mE 2=
US$'000 US$'000
FET TE7T
Reversal of impairment loss MME - -BERRBEERZ
recognised in respect of property, BEEERD (15E15)
plant and equipment (note 15) - 37,400
Reversal of impairment loss FLHE B RERE RS 2 R B RS 1R (]
recognised in respect of mineral (MF5E17)
rights (note 17) - 2,600
Impairment loss on VAT recoverable — PJUR[EIBEHR 2 iR ER1E (4,291) (29,000)
Exchange gains (losses), net PER U (B518) » /2%8 11,131 (9,568)
Royalty income MEREEREWA 2,367 2,308
Fair value gain on financial assets BATEStABEZ
at FVTPL ERMEEZ A FERD 86 133
Others Hith 516 372
9,809 4,245
) EEEERERBRAT ZZTOFR 183
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For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

8. FINANCE INCOME 8. HAFBUA
2024 2023
“EoOE O —“ZFT=
US$'000 US$'000
FET FET
Interest income FE WA 4,075 3,838
9. FINANCE COSTS 9. BEEZs
2024 2023
—Fo@OE O —ZT=
US$'000 US$'000
FET F=5
Interest on UTF&BEZHE

Convertible Securities AR EE 5 88 88
Bank borrowings IRITER 28,136 20,010

Loan from an intermediate KEPEERABZER
holding company 14,556 9,774
Loan from a fellow subsidiary REBRRMBLABZER 283 377
Lease liabilities HHEsed 50 60
43,113 30,309

Less: Amount capitalised in cost of B BEREEREEMREAF
qualifying assets BRIz £EE (26,591) (17,304)
16,522 13,005
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10. PROFIT BEFORE TAX

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

10. BRIEATEHF

2024 2023
—FEomE =4
Us$'000 US$'000
FET F=
Profit before tax has been arrived at  BRFEAIEF 20k T5)IEB
after charging:
Staff costs BT A
Directors’ emoluments (note 11) EEME FIsE1) 630 623
Other staff costs E{J@EIENK
— Salaries and other benefits — e R EMER] 51,545 43,897
— Retirement benefits schemes —RIKER 5T &
contributions 2,116 4,183
54,291 48,703
Auditors’ remuneration TZ B M ET I
Audit services Z RS 1,067 471
Other services HMART 85 17
1,152 488
Depreciation of property, MESBERRBEITE
plant and equipment 81,889 68,887
Depreciation of right-of-use assets TRESEZITE 870 746
Amortisation of mineral rights T = RE A B 17,357 17,088
(Reversal) write-down of inventories & (#[5]) MR
(included in cost of sales) (Bt ASHE B 4) (1,903) 4,351

During the year ended 31 December 2024, audit
fees of approximately US$592,000 were paid or
payable to the current auditor, and audit fees of
approximately US$475,000 were paid to the former
auditor, in respect of audit services rendered prior
to the change of auditor during the year.

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

HE_Z_NME+-_B=+—HIEEE"
ENHENTERZBMNBZERLY
#3592,000E 7T > M v B A B M & AP
REZZEBRBZME N FTRIZ BT

1% & F#973475,000% 7T ©

EZHBRBFTECOREEREAERZ S
FBsRTS  RIFEF BNt U
%EDDDD@HE%Q ZK@T%%DL:/ ’?ET;EEZ
;fé‘fﬁ%(ﬁﬁkﬂiﬂﬁﬁﬁﬂmﬂ%\ AVR =47
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For the year ended 31 December 2024
BE_BNF+_A=+—HLEE

11. DIRECTORS', CHIEF EXECUTIVE'S AND M. EE -RaTHAERESME
EMPLOYEES' EMOLUMENTS
(a) Directors’ and chief executive's () EFEREETHAESMS
emoluments
For the year ended 31 December 2024 BE_E_mME+”"A=+—HL
FE
Retirement
benefits
Salaries and schemes
Fees  allowances contributions Total
RREF
HE HEREYR SRR o

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

Executive directors HiTEE

Cheng Yonghong FRKAL - 281 1 282

Gao Tianpeng (Note a) BRI (fizta) = 183 2 185

Non-executive directors FHTEE

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

Liu Jian (Note ¢) 22 (ffisEc) - - - -

Independent non-executive BIJFHITESE

directors

Yen Yuen Ho, Tony BTE 34 7 = 41

Poon Chiu Kwok EIRE 34 8 = 42

Yu Chi Kit (Note d) REE (ftzEd) 34 7 - 41

Han Ruixia RIRE 34 5 - 39
136 491 3 630
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Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_B_NF+_A=+—HLEE

11. DIRECTORS’, CHIEF EXECUTIVE'S AND M. EE -BRR{TRAERESME (&)
EMPLOYEES' EMOLUMENTS (Continued)
(a) Directors’ and chief executive's (a) EERESITHRAEME (@)
emoluments (Continued)
For the year ended 31 December 2023 BE_T_=—"F+"-HA=t+—HL
R
Retirement
benefits
Salaries and schemes
Fees allowances  contributions Total
RIKEF]
e FekEH AR et

US$'000 US$'000 US$'000 US$'000
TET TET TER TE1

Executive directors WITES

Cheng Yonghong FEKAL - 260 - 260

Gao Tianpeng (Note a) BBRME (FfisFa) - 194 2 196

Non-executive directors FEHITESE

Wang Qiangzhong (Note b)  E#& & (Fi5Eb) - - - -

Liu Jian (Note ¢) 2132 (M5Ec) = = = =

Independent non-executive FEILIEMITEE

directors

Yen Yuen Ho, Tony BTs 34 9 - 43

Poon Chiu Kwok &R 34 8 - 42

Yu Chi Kit (Note d) Rk (fisEd) 34 8 - 42

Han Ruixia FRIn e 34 6 - 40
136 485 2 623

The executive directors’ and chief executive's FHATEERESITHRAERM

emoluments shown above were for their THFEMARNBDRAEEEIESR

services in connection with the management BiIRERFER - FIFRITESE K

of the affairs of the Company and the Group. BUERATEENHERRENE

The non-executive directors’ and independent EXRABERRERB ZME

non-executive directors’ emoluments shown
above were for their services as directors of
the Company.
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72 8 = |
For the year ended 31 December 2024
BE_BNF+_A=+—HLEE

11. DIRECTORS’, CHIEF EXECUTIVE'S AND 11. B -EeTBRAEBRESME (B
EMPLOYEES' EMOLUMENTS (Continued)
(a) Directors’ and chief executive's (a) EERESITHAEMSE @)
emoluments (Continued)

Notes: B s -

(@)  This director also acts as the Chief Executive Officer of (a) ZEETEEARATI ZITHARE -
the Company.

(b)  This director was not entitled to any director b) ZEERBE_Z_NER_ZT_=£F
emoluments for the years ended 31 December 2024 + =B =+—H L FE I & o = F B
and 2023. Fo

(0) This director's emoluments were borne by the ultimate (0 ZEEMNEHREIER NG AE REL
holding company. Mr. Liu Jian was resigned as non- SR _E_NEAB=Z+HEEIERITE
executive director with effect from 30 June 2024. Fo

(d)  Mr. Yu ChiKit retired as an independent non-executive (d SEHEEEBEEBUIERNTES B
director with effect from 28 May 2025. ETHFERAZ+H/N\BEREX-

There was no arrangement under which a THEE] U EESHESTHAR

director or the chief executive waived or HWEIFREREEN I—FHEE

agreed to waive any remuneration which FEST 2 AR AIF Bl = 2Bk o

accrued during the past financial year.

(b) Employees’ emoluments (b) EEMZE

The five highest paid employees in the Group AKEEAEBRLLESHEERS

during the year included none of the directors HEEE(CE=% #imE%) > E

(2023: none of the directors), details of whose IR IBEE I L ()R e W IEAA

emoluments are set out in (a) above. Details of %%ﬁfﬁﬁﬁ)\%ﬂ’]ﬁf?ﬁ% (:

the remuneration for the year of the remaining T AR RenEEBZAE
five (2023: five) highest paid employees who E#FHmzEBuT

are neither a director nor chief executive of

the Company are as follows:

2024 2023

—EINE I =fF

US$’000 US$'000

FET FXE7T

Salaries and allowances e RoERL 1,078 1,247
Retirement benefits schemes BRIREFIET B

contributions 702 229
Performance related incentive BHEN I IR E

payments 277 300

2,057 1,776

The performance related incentive payments BHENEHH RS 2BAERBK

are determined with reference to the 1@)\,.;AZFSEO

188

performance of the Group and the individuals.
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11. DIRECTORS’, CHIEF EXECUTIVE'S AND 1. EF-

Notes to the Consolidated

EMPLOYEES' EMOLUMENTS (Continued)

Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

Re{THABRESME (&)

(b) Employees’ emoluments (Continued) (b) EEME (&

The number of the highest paid employees
who are not the directors of the Company

whose remuneration fell within the following

bands is as follows:

WIER/AANTERBEHFHFMNFU
THENRSHESABNT

2024 2023
—BIWE T =F
No. of No. of
employees employees

BEARK BEAH

Hong Kong dollars ("HK$")
2,000,001 to HK$2,500,000

2,000,001 7 (IFET)) &
2,500,000 ¢ (FBER

(equivalent to US$256,410 to 256,410 &
US$320,513) 320,513%71) - 1
HK$2,500,001 to HK$3,000,000 2,500,001 T E
(equivalent to US$320,514 to 3,000,000 7 (FBER
US$384,615) 320,514 E
384,6153 7T) 1 2
HK$3,000,001 to HK$3,500,000 3,000,001 TE
(equivalent to US$384,616 to 3,500,000 ¢ (FBE
US$448,718) 384,616 TE
448,71837T) 3 2
HK$3,500,001 to HK$4,000,000 3,500,001 8T E
(equivalent to US$448,719 to 4,000,000 7t FHE R
US$512,821) 448,719 7T
F512,82137T) 1 -
5 5

No emoluments were paid by the Group
to the directors of the Company or the five
highest paid individuals as an inducement to

join or upon joining the Group.

AEESEORARSEFH L LR
S AL ERME > (ERIMAR
EENMATERE 2 5
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For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

12.

190

INCOME TAX EXPENSE

12. FRfSIAX

2024 2023
US$’000 US$'000
FXE7T FET
Current taxation BIHARR I8
Hong Kong Profits Tax BANER - -
Corporate income tax in the DRC MR (&) LEFER 30,073 24,657
Corporate income tax charge (credit) ELETRPEMERES
in Zambia (E%) 747 271)
Corporate income tax EZEISE RS
in South Africa 547 -
31,367 24,386
Deferred taxation (note 30) IRIEIRIE (FY5E30) (14,462) 13,308
16,905 37,694

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

Corporate income tax in Mauritius, South Africa,
Zambia and the DRC are calculated at 15%, 28%,
30% and 30% (2023: 15%, 28%, 30% and 30%)
on the estimated assessable profits for the year,
respectively. Assessable profits in the DRC may
also be subject to Super Profits Tax, when and if
applicable.

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

MRZmEFERERTEREBESE
FEERIEF] » BURSHRE BN SRBERE -

EEXRF-EHIF-BEERUR () 24
(MR ABBRERMGTERREFN
¥15%~28%~30%5230% (ZE _ =4 :
15% ~ 28% ~ 30%%30%) Z M EstE o IR
(&) ERMREF] 75 7J BE S B AN B ZEF
B NEEAR) o

FEBRNETEEEEEE  2S5RAR
& ERMEAE S FRERABEMN
SAE T ALE MR ARER o AT AR
SRR EKEFMENFAREARERNG
STERREEEN15% AL AEEERE
BRBAEBBRIBESE - IABMN
fRIEM
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Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

12.  INCOME TAX EXPENSE (Continued) 12. FRiSIREX (48)
Income tax expense for the year is reconciled to NKEENFREMEYHGSIEREE
profit before tax per the consolidated statement of MEEmWEERE FTHGRKBER SR HIED
profit or loss and other comprehensive income as T
follows:
2024 2023
—ENE T =HF
US$'000 US$'000
FET FE7T
Profit before tax R s Al e ) 15,588 27,024
Tax at Hong Kong Profits Tax at 165% (ZCE =5 .165%)
16.5% (2023: 16.5%) STEEBMNENNIE 583 689
Tax at income tax rate for operations 3% R (&) FT8H Z30%
in the DRC at 30% (2023: 30%) (ZBZ=%F :130%) 518
SERIE 4,446 20,463
Tax at income tax rate for operations 3% E B KETFTEMZE15%
in Mauritius at 15% (2023: 15%) (CEBEZ=F 1 15%) 518
EIEMRIE (3) Q)
Tax at income tax rate for operations % F IEFATFINE28%
in South Africa at 28% (2023: 28%) TET=F I 28%) 5t E
EERIE (1,603) (7,815)
Tax at income tax rate for operations  ¥&# LLTEF1S R E30%
in Zambia at 30% (2023: 30%) (CEZ=F:30%) st&
SERIE 906 660
4,329 13,994
Tax effect of expenses not deductible AN 2 RFFLE
for tax purposes 25,269 16,326
Tax effect of income not taxable for ~ BERKIMAZIREEZE
tax purposes (18,273) 471)
Tax effect of utilisation of tax losses FRBERBERNIEBE
previously not recognised MEeE (211) (42)
Tax effect of tax losses not recognised FRHEFDIGIEEIE 2 M5 & 320 28
Permanent differences in respect of U T FE 50 2 KA = RB
revenue recognition (Note) (fF5%) 5,471 7,859
Income tax expense for the year FRNFIFHRES 16,905 37,694
Note: Provisional pricing adjustment made to certain revenue Mzt : HETWEX ZETHEREERABENRIIR (&) 1
transactions are not tax adjusting items in the DRC. JEMIEFEERIEE o
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For the year ended 31 December 2024

HE—

13.

192

E_NE+_BA=+—HIEE

LOSS PER SHARE

The calculation of the basic and diluted loss per
share attributable to owners of the Company is
based on the following data:

13. BRESHE

KRBEEEABESRERN KRB ERE
TSR TOBRET & -

2024 2023
“EIME =
US$'000 US$'000
FXET FET
Loss ]
Loss for the purpose of Rt E S RERREE
basic and diluted loss per share 182 518 (2,464) (11,558)
2024 2023
i —B_=F
Number of shares & E

Weighted average number of ordinary shares ~ B{Fst BEREAREEHEZ L
for the purpose of basic and diluted loss per BT 9%

share

12,502,082,051 12,502,082,051

The computation of diluted loss per share for the
year ended 31 December 2024 and 2023 does
not assume the conversion of the Convertible
Securities since its assumed conversion would
result in a decrease in loss per share.

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

AEBRE_T_NER_E=ZF+T
B=+—HILEFENSREBEGERKIT
RERBATMRF S RARRREBIA
RERGRERRL

P B R &5 HASK > B S HLA BT R SNV B
FEEK
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Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

14. DIVIDENDS 14. IRB
2024 2023
“EINE =
US$'000 US$'000
F=7T FE7
Dividends for ordinary shareholders R AN /JEZZIK/AT =
of the Company recognised as Lﬂyﬂx?ﬁmﬁ
distributions during the year 2024: :%E_IEE TET=F%K
2023 Final — HK0.2 cent per share HARG B — B AR 15 0. 2781
(2023: 2022 Final — HK0.2 cent <_7 = Sy g S
per share) REARR B — S RER10.2
1) 3,206 3,206
No dividend was proposed for ordinary FERN WEEZRAAA ST ZERRKREIK
shareholders of the Company during the BRE(CE_=ZF . 8REERKRO.2
year (2023: HKO.2 cent per ordinary share, Bl 48EEAY25,004,0007 75 0 HHE A
in an aggregate amount of approximately 3,206,000% 7T) ©
HK$25,004,000, equivalent to approximately
US$3,206,000).
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For the year ended 31 December 2024

HE_ T _NE+_A=t+—HIEE

15. PROPERTY, PLANT AND EQUIPMENT

194

15. ME-BERRE

Buildings Plant, Mine Construction
Freehold and  machinery development in
land infrastructure  and shafts costs progress Others Total
BE H&ER
KARRIH BFRER Eft BMERERES  HEIR Hitt @t
US$'000 US§'000 US§'000 US$'000 US§'000 US$'000 US$'000
TEn TR TET R TR TET R
(Note)
(D)
At 1 January 2023, net of RZE_=F—F—H>
accumulated depreciation MERHTERAE
and impairment 6,711 51,001 269,804 192,669 184,335 103,415 807,935
Depreciation g - ©O0) (5508  (12929) - (14409  (63887)
Additions HE - 195 4,145 - 231,791 73 236,204
Reversal of impairment loss in RERARBSERE (1:7)
profit or loss (note 7) s s = 37,400 s = 37,400
Transfers =4 - 4458 - - (12,767) 8,309 -
At 31 December 2023, net of RIBZZE
accumulated depreciation and +-A=1+—H’
impairment NREHTERAE 6,711 49,653 238,441 217,140 403,359 97,348 1,012,652
At 31 December 2023 RIBZ=F+ZA=+-H
Cost s 6,711 99,391 670,766 400,637 403,359 243319 1,824,183
Accumulated depreciation and R TERAE
impairment - (49,738) (432,329) (183,497) - (145971) (811,531)
Carrying amount REMR 6,711 49,653 238,441 217,140 403,359 97,348 1,012652
At 1 January 2024, net of RZE-ME-F—H 1k
accumulated depreciation REERAE
and impairment 6,711 49,653 238,441 217,140 403,359 97,348 1,012,652
Depreciation ne = (5,945) (29,075) (20,994) - (25,875) (81,889)
Additions HE - - 30 - 272,045 201 272,276
Transfers v - 9,677 8,067 - (77,183) 59,439 -
At 31 December 2024, net of KoB-RE
accumulated depreciation +-A=+-H"
and impairment MK RHTERAE 6711 53385 217463 196146 598221 131,113 1,203,039
At 31 December 2024 RIBZME+ZA=+—H
Cost s 6,711 109,068 678,863 400,637 598,221 302,959 2,096,459
Accumulated depreciation RAERAE
and impairment - (55,683) (461,400) (204,491) - (171,846) (893,420
Carrying amount REE 6,711 53,385 217,463 196,146 598,221 131,113 1,203,039

Note: Included in others are pollutant treatment plant and related
equipment and facilities and decommissioning assets, motor
vehicles, furniture and fixtures, office equipment and other

equipment.

The Group's freehold land is situated in the DRC

and Zambia.

Details of the impairment testing are set out in

note 17.

Mzt : HMM BB SAMEERKBAMRBERRERES
REE AR FRRAREE MAERFBRAMK

e

REBAKAEE T HANBIR (£) &

EbEs o

ERRERSNFE F2RME17-
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16. RIGHT-OF-USE ASSETS

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

16. ERAEEE

Leased properties HEW=E
2024 2023
—EmE —“ET=F
US$'000 US$'000
F=7T FE7
At 31 December K+ZA=+—H
Carrying amount AREE 2,594 903
For the year ended 31 December BE+A=1+—HILEFE
Depreciation e 870 746
Total cash outflow for leases MERE M ERE 828 780
Additions to right-of-use assets NEFEREEEE 2,561 =

For the year ended 31 December 2024, the Group
leases various offices for its operations. Lease
contracts are entered into for fixed terms of 2
to 5 years (2023: 3 to 5 years). Lease terms are
negotiated on an individual basis and contain a
wide range of different terms and conditions. In
determining the lease term and assessing the
length of the non-cancellable period, the Group
applies the definition of a contract and determines
the period for which the contract is enforceable.

BE_EZ_NE+_A=+—HIEFE"
SEEAHSEHERERAT HHN%
2ERSF (CTE =5 | 3EESF) NETE
AT M EKRTIRENEEGEES
ELBARMER G - R E AT
SRS EARN R R NEBERS
KN TEELBESL ARG HITRIEAMR o
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AR e TR R M E

For the yearended 31 December 2024
BE_BNF+_A=+—HLEE

17. MINERAL RIGHTS

17. WEERE

196

2024 2023
“EIME =
US$'000 US$'000
FXE7T FET
At 1 January, net of accumulated A—B—HB N RHEHE &
amortisation and impairment BE 546,215 560,703
Renewal of mining rights BERIERE 17,470 -
Amortisation provided during FRETIZ#EH
the year (17,357) (17,088)
Reversal of impairment loss A8 DR E B B #E o]
recognised in profit or loss (note 7) (BF%7) - 2,600
At 31 December, net of accumulated WBW+ZHB=+—8H"
amortisation and impairment MR Rt FORE 546,328 546,215
At 31 December R+ZB=+—H
Cost %N 1,025,113 1,007,643
Accumulated amortisation Rt E SR E
and impairment (478,785) (461,428)
Carrying amount EREE 546,328 546,215
Mineral rights represent the rights to conduct EERBIEAEHEMURHIER () R ES

mining activities in the Group's two operating
mines, one developing project and one exploration
project located in the DRC. The mineral rights
for the two operating mines were granted until
2036. During the current year, the Group has
completed the renewal of mining licenses for
the developing mine held by Ruashi Mining SAS
(“Ruashi”) for an additional 15 years up to 2039.
The renewal triggered the transfer of 5% of the
equity interest of Ruashi to the DRC government in
accordance with the DRC Mining Code 2018, which
resulted in an increase in non-controlling interest
and mining rights amounting to approximately
US$17,470,000. The transfer was accounted for as
an equity transaction under IFRS 10 as control was
retained, with no impact on profit or loss. This also
constitutes a major non-cash transaction of the
Group.

h&% s — @R PIEE Kk—EXR EEI,E\E%
EREEEN 2R c Z W B S ENRIH B
BEEE_ZT=F-FR FEEER
F% 22 #& FHRuashi Mining SAS (TRuashi )
ﬁE’JFa'ﬁé%EPEF%E’J%EFH—JEﬂ’?%ﬁﬂﬁfﬁ

“EoNFREZE-N\EFERIR ()
EF%& BEMEERuashiPISRIZEEET

R E BN EBCFERED EZ%EF%E
ij]l]%’\]17,470,000%75 FR S EE 1R L
R IRBFERI B RS ERS105% ‘7
BERBEO XS AR HEG T ELE
_?%uﬁﬁﬁﬁﬁzﬁﬁlm—lﬁigﬂﬁﬁé
X5 e
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17. MINERAL RIGHTS (Continued)

For the purposes of impairment assessment, the
Group's property, plant and equipment, mineral
rights and exploration and evaluation assets are
grouped at the lowest level for which cash inflows
generated are largely independent cash inflows
from other assets or groups of assets.

Given the variability in the metal price, the Group
performed an impairment assessment of the non-
current assets including mineral rights based on
a value in use calculation. The discounted cash
flow method was calculated based on cash flow
projection prepared from financial forecasts
approved by the directors of the Company which
incorporate the management’s best estimates
of mining plan with reference to the most
recent resource and reserve report prepared
by independent external competent persons,
production cost and long-term copper price of
approximately US$8,950 (2023: US$8,700) per
tonne. The pre-tax discount rate used of 26.4%
(2023: 25.2%) reflects current market assessments
of the time value of money and the risks specific
to the CGU for which the estimates of future cash
flows have not been adjusted. At 31 December
2024, no impairment is recognised or reversed
for property, plant and equipment (2023: reversed
US$37,400,000) and mineral rights (2023: reversed
US$2,600,000).

T/ I EERRERARAT

17.

Notes to the Consolidated
Financial Statements

wRE MR R M

777 N ==
For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

TREE (48)

FUBEETME > FEENYE BB K
BB BERURMREFHEEEREKR
WOB/BURERA > MERERAIBL
REMEENEEECRREAASR/NE
(i

Eﬁ@)ﬁﬁﬂa %@%EF@ETWE@;EM@J
BEELETRENG -MMIRIRVEREZETR
BRANNBESHANTFEAREN
BEREsMEE HHEEEEEIRE
HBUIIARGCESATIHRENRTER
ERFERERFEE 2 FHXETE éE&ﬁJz
% EEAIAEAENES 950k T (CE - =
& 1 8,700%70) WREME - ﬁﬁ@ﬁﬁﬂﬁﬂa
AIARIRZE26.4% (B =4 :25.2%) &
My ERmEHEREBEERREE
HBEUMETERBTE HERE RS
RERERENEFETRAE - R
“HWE+“RA=+—H> I ERT
EE- - BERRE (_7__¢ 5[0
37,400,000E0) URBE#E (CE =4
1[0]2,600,000E 7T) BYRLE ©
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Notes to the Consolidated
Financial Statements

4= A
17 O =

AR R I EE

For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

18. EXPLORATION AND EVALUATION ASSETS 18. BHRBGHLEE

US$'000

TE7T

At 1 January 2023 RN E-_=F—H—H 121,580
Additions NE 672

At 31 December 2023 RN_E-_=F+"_H=+—H 122,252
Additions NE 482

At 31 December 2024 N2 _WNFE+_H=+—H 122,734

19.

198

Exploration and evaluation assets represent the

cost

and

incurred for evaluating the technical feasibility
commercial viability of extracting mineral

resources in the Group's exploration mines. The

e

R EEEEATEERERY R

BEARREEE R RN AEEAT
MMmEEZ A - BEER A NS
R DEEEEMETIE

management considers that the determination of
commercial viability is still in progress at the end of
the reporting period.

OTHER NON-CURRENT ASSETS 19. HtIERENEE

2024 2023
“EIME =
US$’000 US$'000
FE7T FE7T
Deposit for acquisition of property, BEVME -BERRBZ®
plant and equipment 4,863 8,997
Royalty prepayment to non-controlling [EMi/&8 A Bl FFERE IR R TET
shareholders of subsidiaries (Note a) HWEREEAE (fizta) 8,361 9,538
Rehabilitation trust fund (Note b) BEETEE (Mstb) 85 81
VAT recoverable, net of impairment AU [EIEE R > 0 FRBE
(Note ¢) (fFzEc) 145,625 96,137
158,934 114,753
Notes: Mk -

It represents an advance to the non-controlling shareholders
of subsidiaries operating in the DRC. The directors anticipate
that it could be recovered through royalties to be charged in
the future.

ERNFEAR () HREBZWBRASNIEE
RERRZ IR EER BRE UREIREER
A I

(b) Payments are made to rehabilitation trusts or investment (b) BRTHEIEAE  EEEERIE BRI NEH
accounts held by banking institutions with the intention of B SERBNZRER2YENERBEREEZ S8
fully funding those liabilities as required by the governments f&o
for the mines that have been closed.

(0 The carrying amount of VAT recoverable as at 31 December © RZTZMOE+ZA=+—H AJKERE
2024 was US$145,625,000 (2023: US$96,137,000), net MBYERE E #3145,625,000% 7T (ZE2Z =%
of accumulated impairment of US$59,191,000 (2023: 96:1371009%7'& ’ E'JM%E‘%EJF@@WJWIOOO%TE
US$54,900,000). The recoverability of VAT receivable involves (:gilif : 541900/000%75‘) o FEUIZ BTN
significant judgment and estimation uncertainty. Further T AR [B1TS 78 e 8B K I i Be fdi 5t AN B TE 1 o B34
details, including sensitivity analysis, are disclosed in Note 4. iﬁﬁ&gﬁﬁ& WBEZ5E1H > A 2 R 4RI

o
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20.

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

INVENTORIES 20. #8
2024 2023
“EINE =
US$'000 US$'000
FET FE7T
Consumable stores SFEm 39,862 41,280
Work in progress a5 213,481 156,558
Final products &k 19,418 20,304
272,761 218,142
Presented as: UTFAERET :
Current RED 170,668 115,146
Non-current JERHN 102,093 102,996
272,761 218,142
Work in progress include low-grade stock piles TESEEAEREEEBRNAGRR
that management of the Group intends to process WA T IR SAEGE  ERN
in the future when the processing becomes LSHARB++ AR RNTE AT EIE > FIt
economically viable, which are not expected to be SEAIERITBE-

taken place within twelve months after the end of
the reporting period and are therefore classified as

non-current assets.
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AR e TR R M E

For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

21. TRADE AND OTHER RECEIVABLES

21. BRRHMEWRIE

2024 2023
—EBmE =
US$'000 US$'000
FE7T FE7T
Financial assets at FVTPL BATEHAEEZ
TREE
Trade receivables under provisional  ERFFEEBZH T
pricing arrangements B ZrRIA 38,962 43,599
Financial assets at amortised cost (ZEHRAAEZEHMEE
Other receivables H fih FEUTRIE 11,178 4,783
Loan to a DRC state-owned power mlR (&) BB E/IAH
company REEM 547 547
11,725 5,330
Non-financial assets FEMEE
Other receivables H fih FEUWTRIE 2,480 2,045
Prepayments TE(TRRIB 5,080 12,175
7,560 14,220
58,247 63,149

200

The Group provides customers with a credit period
ranging from 5 days to 30 days (2023: 5 days to
30 days). Before accepting new customers, the
Group performs a credit assessment to assess the
potential customers’ credit limit and credit quality.

As at 1 January 2023, the trade receivables under

provisional pricing adjustments amounted to
US$65,829,000.

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

AEERFRREHNFSHEIR (CTF
“=#F !5HE30H) 2 EEM -EMME
P AEBERREENG UHEEE
BERZEEREREEER

RIE_=F—A—H BREEFAET
2 B 5 B RIE #365,829,000% 7T ©

A5 B 71 KRS B B WRURAE 1 B2
B LUREERREERMT - BAER
H = 4R B IR E B ET o
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21.

22.

23.

Notes to the Consolidated
Financial Statements

wRE MR R M

07 N =
For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

TRADE AND OTHER RECEIVABLES (Continued) 21. BSKREMEKTIE (&)
The following is an ageing analysis of trade UTARRSHARBEZEZHHAZY 2
receivables presented based on invoice date at the B S EWRIE Y BRES DT o
end of the reporting period.
2024 2023
“E@E 2=
US$'000 US$'000
F=7T FE7
Within 3 months =X EY=EoN 38,962 43,599
4 to 6 months mEREAR - =
38,962 43,599
As at 31 December 2024, there were no trade A _ECNE+_B=+—0H EER
receivables under provisional pricing arrangement EEBZHETNTZEBZERRIBEE AT S
that were past due and were included in the SFARAFEFAEBGZZSREBER (T
financial assets at FVTPL (2023: US$1,792,000). T =4 1,792,000 E5T) ©
Details of impairment assessment on other H M E U 8 B E (2 B Y 7R M
receivables are set out in note 34. 5¥340
FINANCIAL ASSETS AT FVTPL 22. BATEstAEmZEMEE
Financial assets at FVTPL represents listed bonds &@${53+]\$§EZ$5$§§?EETEE
which carry coupon rates at 3.10% (2023: ranging HFAEII0E CEZ=F . N F310BE
from 3.10% to 3.15%) per annum. Details of fair 3.15E) Z_J:T_ETT%O/_\:PTED-I—EZD¥|ﬁ$‘Z
value measurements are set out in note 34. RHIEE34 ©
BANK BALANCES AND CASH/BANK DEPOSITS 23, $RIT&MRKIRE REIHABH=E

WITH ORIGINAL MATURITY OVER THREE
MONTHS/BANK OVERDRAFTS

Bank balances comprising cash and short-term
deposits with an original maturity of three months
or less, being carried interest at rates ranging from
0.01% to 6.50% (2023: 0.001% to 7.70%) per annum.

Bank deposits with original maturity over three
months bear interest at market rate of ranging from
4.25% to 5.20% (2023: 5.60%) per annum.

Bank overdrafts carry interest at market rate 9.00%
(2023: 8.50% to 9.00%) per annum.

T/ I EERRERARAT

ﬁZﬁﬁTﬂ/ﬁﬁ§§

BTEmReEReRRIBERA=EAR
FUAR MR FEFENF0.01EZE6.50E (Z
T =4 :0.001EE7.70/2) st B 252 &A
T‘_TAO

RIBHBE=ERE ZRITERBNF
425BE520E (CEFE =4 : 5.60F) &
eSS

IRITEXIRI.0E (CZE =4 : 8.50E=E
9.00E) NEMIHHRR -
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Financial Statements
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For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

24. TRADE AND OTHER PAYABLES 24. B REMMESFRIE
2024 2023
—_EmE —E=

US$'000 US$'000
FET F=

Financial liabilities at FVTPL BATET ARG ZEREE

Trade payables under provisional EREBLE T

pricing arrangements B ZREAMMIA - 55,590

Financial liabilities at amortised cost IZi# ik AstEZSfEE

Trade payables B ZREAMRIE 86,978 -
Mining expenses payables FETERIESZ 9,627 12,921
Construction cost payables e BB 4E Bl A 138,176 60,373
Other payables HAME IR 7 4,354
234,788 77,648
Non-financial liabilities JEEmAE
Accrued royalty payment and other FESHEREERE &
tax payable HitpE1R1E 10,428 11,047
Provision for import duties and EOMRHBERE  BHE
export clearing charges 8,174 8,528
Others (Note) HAth (f5E) 16,839 24,512
35,441 44,087
270,229 177,325
Note: Included accrual for freight charges, provision for unpaid MizE : EIEMEHES  RITAIR (&) BREMINE Z BH
related surcharge in the DRC and other general operation K H fth—RR e E AR R I R IE o

related payables.

The credit period on purchases of goods ranges EEERY EEHATOEOEFE
from 0 to 90 days.
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Notes to the Consolidated
Financial Statements

wRE MR R M

07 N =
For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

24. TRADE AND OTHER PAYABLES (Continued) 24. BRRHEMERTRIE (B)
The following is an ageing analysis of trade UTARRSHARBEZEZHHAZY 2
payables based on the invoice date at the end of BB ARIBEZRE DT
the reporting period.
2024 2023
—E_ME —T_=F
US$'000 US$'000
TFE7T FE7
Within 3 months =R (EP=Ra 59,277 54,950
4 to 6 months MENER 9,482 640
7 to 12 months TtZEZ+ZER - S
Over 1 year —F L E 18,219 =
86,978 55,590
AMOUNTS DUE FROM FELLOW SUBSIDIARIES, ~ 25. FEUKIEZ Kt B A Bl RIE « FE( R AR 1%

25.

AMOUNT DUE TO ULTIMATE HOLDING
COMPANY, AN INTERMEDIATE HOLDING
COMPANY, A FELLOW SUBSIDIARY AND A
NON-CONTROLLING SHAREHOLDER OF A
SUBSIDIARY

As at 31 December 2024, included in the amount
due to an intermediate holding company is
a loan amounting to US$230,000,000 (2023:
US$160,000,000). The loan carries interest at
floating interest rate of Secured Overnight
Financing Rate (“SOFR") plus 2% to 3.50% (2023:
SOFR plus 2.25% to 3.50%) per annum. The amount
is unsecured and fully repayable in 2029 (2023:
repayable in 2027).

As at 31 December 2024, included in the amount
due to a fellow subsidiary is a loan amounting to
US$3,000,000 (2023: US$5,000,000). The loan carries
interest at floating interest rate of SOFR plus 2.25%
(2023: SOFR plus 2.25%) per annum. The amount
is unsecured and repayable in full in 2026 (2023:
repayable in full in 2027).

The remaining amounts are unsecured, interest free
and repayable on demand.

All these balances are non-trade in nature.

T/ I EERRERARAT

RO FRAERAE RARMBL
B Kt B A B IEHERR AR 3R Z 7RIA

ATETNE+"A=+—H EIHE
PR ATz RIEH 75 % 53(230,000,000
ET (TEBE =4 :160,000,000E7T) %
fwﬁzﬁ#ﬁﬁn&nﬁﬁ%l < (BRRER
FEFER) M2EEISE (CE_=4F:
ﬁ?ﬁsﬁﬁﬁ&ﬁﬁéﬁuzmz 25FE E£3.508) ~
FEHEFNRXR B oRNEBERF KA
’::%ﬂ_hifaa(_v__ﬁ i
ZtFER) -

ATETNE+"A=+—H ' ENER
BB A Bz RIEH A —% & 73,000,000
ET (CTE =4 :5,000,000E7) - ZE
AR EERBRBENERMN225E (T
T =F  AERRREENEMN2.25E) 2
/%@JEE%'J 5B o mFE B EK IR R AR

TAERHEZ (CE=F R
% JCE SER) o

RN ERSERR RELARERE
3o

I3

PRELSERIBIFEZEHE
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Financial Statements

AR e TR R M E

For the year ended 31 December 2024

BwE—

26.

204

BONE+"A=+—HLEE

BANK BORROWINGS 26. RITER
The Group's bank borrowings, which are unsecured REBETERHEAEIRIBECHER
term loans, are repayable as follows: ERERUE
2024 2023
—EBmE =
US$'000 US$'000
FE7 TET
Within a period not exceeding BB —F
one year 102,747 53,966
Within a period of more than —F U L BRBEME
one year but not exceeding
two years 43,000 27,000
Within a period of more than MEU L BRBERF
two years but not exceeding
five years 180,000 160,000
Within a period of more than HBEhF
five years 45,185 22,000
370,932 262,966
Less: Amount due within one year e §'J?%uu§jjié\f Z—FA
shown under current liabilities EHRRR (102,747) (53,966)
Amount due after one year shown as  F&IERBIBE L —FEE
non-current liabilities SR O] 268,185 209,000

As at 31 December 2024, the bank borrowings
carried floating interest rates based on ranging
from SOFR plus 1.6% to 6-month SOFR plus 2.5%
(2023: 3-month SOFR plus 1.5% to 6-month SOFR
plus 3.5%) per annum. As at 31 December 2024,
the Group's bank borrowings of approximately
US$296,928,000 (2023: US$217,734,000) are
guaranteed by the ultimate holding company.

\_7_E$+ B=+—HR17E
FHEAEZEMNE BN FBERRRH
iéfﬂf\ﬂm EENERBEERBRBAE
MEM25B (CE =% ¥ =@EH
BERBRRBAENEMSEENERA
BRBREENENMISE) 2 EF Kt
B R_E_WmWE+-_A=+—H"> $
EE#296,928,000E T (ZE - =4F:
217,734 oooim) ZIRTTERT B RARIE
BB AR MER o
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27. DERIVATIVE FINANCIAL INSTRUMENTS

As at 31 December 2023, the Group had a
number of interest rate swap contracts with the
commercial banks to minimise its exposure to
cash flow changes of its floating-rate United States
dollars bank borrowings with principal amount of
US$7,000,000 from banks by swapping floating
interest rates of 6-month SOFR to fixed interest
rates of 0.425% per annum. The terms of these
contracts were negotiated to match with those
of the hedged bank borrowings with the same
notional amounts to principal amounts of bank
borrowings, currency and interest rate index. The
directors of the Company consider that the interest
rate swap contracts are highly effective hedging
instruments and have designated them as cash
flow hedging instruments for hedge accounting
purpose. The hedges were highly effective in
hedging cash flow exposure to interest rate
movements.

Fair value change on hedging instruments in cash
flow hedge of loss of approximately US$185,000
(2023: US$1,182,000) for the year ended 31
December 2024 have been recognised in other
comprehensive income and accumulated in
hedging reserve. The relevant borrowings have
been fully repaid during the current year.

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

27. (TEERMIA

RIEBE_=F+"FA=+—H &xEEHA
ZEEMERTIIUZENXEREEL B
BRANEREERBRAENEXZFE)
A EEIMA0425EBNEEFEBIRITZ
mﬁﬁﬁnmmm%ﬁZ%ﬁﬁ 3R 1T
BERE -ZE
Aﬁzm“w%ﬁﬁﬂﬁﬁﬁﬁ%ﬁz
BEAR— B2 ELEHERITERZEAE
28 R R A EISEHEAER) cAABRESE
BAEMNEEPASHNBENE AT E > Wi
BHAEAEEZETLEARERE
AT R HmT AREH A EEFHIR
EREMORFIBAER

BE_Z_NFE+-_BA=+—HL®HF
= Lﬁﬁ%ﬁ%%ﬂﬂz%/qﬂlﬁz@¥
EE B E51849185,000E T (B =
1%9%@%&EHH@%EWAW%W
W RN HFEERN - MBREERERAE
EREEE
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For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

28.

206

LEASE LIABILITIES 28. HHE&R
2024 2023
—E_ME -
US$'000 US$'000
FE7 FE7T
Lease liabilities are payable: FENHESE
Within a period not exceeding BB —F
one year 672 689
Within a period of more than —F U L BRBEME
one year but not exceeding
two years 512 175
Within a period of more than MEU L BRBERF
two years but not exceeding
five years 1,463 -
2,647 864
Less: Amount due for settlement B A RREaE 1288
within 12 months shown under W EIRRE ERIE
current liabilities (672) (689)
Amount due for settlement after RIERBEREZI12EA%
12 months shown under FHEERIE
non-current liabilities 1,975 175
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Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

29. PROVISIONS 29.

2024 2023
—EmE —“ET=F
Us$'000 US$'000
FE7T TE7T
Long-term provisions RAEAREE
Leave pay and bonuses IR BN A TEAL 1,076 692
Rehabilitation and environmental BERIRRES (MFa)
provision (Note a) 20,627 23,782
21,703 24,474
Short-term provisions KRB
Termination benefits BEREF) 2,128 1,170
Rehabilitation and environmental BERIRRES (MFa)
provision (Note a) 417 417
Leave pay and bonuses IR BN S TE4L 1,781 1,785
Provision for legal claim (Note b) EERRERE (MEEb) 1,095 1,095
5,421 4,467
27,124 28,941
US$'000
TE7T
At 1 January 2024 N_ZEZMFE—HA—H 28,941
Utilised during the year FREA (4,220)
Provided during the year FREHE 2,403
At 31 December 2024 RIZBZMOFE+"A=+—H 27,124
Notes: FsE
(a) The Group is exposed to environmental liabilities relating to (a) AEFAZEEERBEERERZEREB - ERR
its mining operations. Estimates of the cost of environmental EREMBHRTIIE WER - REBUKRTE
and other remedial work such as reclamation costs, close- BH38) 2 ATy R IEIESE 2 (Lt BEE/EY
down and restoration and pollution control are made on an {5t
annual basis, based on the estimated lives of the mines.
Rehabilitation and environmental provision classified as short- DEARPZ EERRREHEIEE RS HEMST
term represents the amount estimated to be settled within R —ENE B ZHRIE
one year from the reporting period.
(b) The Group has dealt with lawsuits and arbitrations that (b) RAEBCRIEGH TN H B EZARPHEFNIR

arise in the ordinary course of business. The legal cases are
reviewed on a regular basis and as at 31 December 2024
and 2023, provisions for legal cases were provided where a
reasonable estimate can be made of the potential financial
impact on the Group.

T/ I EERRERARAT

Bl ks - ZFERB G ERE R WL
TECMERCBC-F+_A=+—HAERE
BERTES EEAER D BEMH R EMELE
REER-
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30. DEFERRED TAXATION . RERIE
For the purpose of presentation in the MBI G S BERARMS  BERIBE
consolidated statement of financial position, BEREEDIEHD-
deferred tax liabilities and assets have been offset.
Property,
plant and
equipment,
mineral Foreign
rights and exchange
exploration difference
and arising from
evaluation Other intra-group Tax
assets  provisions activities losses Others Total
g -BE
ETR
REEUR SERRE
HER HEE 2 E
TEEE Hithii REE  RESE Hith st
US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
TEn TEn TEn T=n T=n =
(Note)
(FfzH)
At 1 January 2023 RZB_=%—-F—H 323,947 (10,707) 39573 (8,317) (1,622 342,874
Charge (credit) to profit or loss Bz Nk (5t AfBz)
(note 12) (Mz£12) 12,000 (1,643) - 2,951 - 13,308
At 31 December 2023 RIE-=ZF
+ZA=1+—H 335,947 (12,350) 39573 (5,366) (1,622 356,182
Charge (credit) to profit or loss Bz Nk (5t AfBz)
(note 12) (Fgzx12) (9,066) (8,705) (1,809) 5118 = (14,462)
At 31 December 2024 RZEZWE
+-A=1+—H 326,881 (21,055) 37,764 (248) (1,622) 341,720

As at 31 December 2024, the Group has unused
tax losses of approximately US$20,044,000
(2023: US$21,023,000). No deferred tax asset has
been recognised in respect of the remaining
approximately US$2,068,000 (2023: US$2,723,000)
due to the unpredictability of future taxable profit
streams. The tax losses may be carried forward
indefinitely, except for the tax losses of subsidiaries
in Zambia are available to be carried forward up to
a maximum of ten years from the year in which they
are incurred subject to regulations in Zambia.

RIE-_WNE+"A=+—H &x&@E
A ARIEEE 420,044,000 7T (ZF
=4 121,023,000 7T) © KIRKFERR
wAR A B FER 0 A EE FEER S 492,068,000
E7x (TE =4 2,723,000 1) HEEDIE
IEMRIBEE BRUNELETENRBASE
B ARMBENRET RIEFGEEE
EXFERJEERS TN RIEFBE
o] mPRHAS &5 o
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31. SHARE CAPITAL 31. fgzs
Number of
shares Amount
RIEE &8
HK$'000
FET
Ordinary shares of HK$0.01 each SREBNIETZEER
Authorised: ETE
At 1 January 2023, 31 December 2023 and R_E_=F—HF—H-
31 December 2024 _E-F+-RA=1+—HK
_E_ME+-B=1+—H 20,000,000,000 200,000
Issued and fully paid: BETRAE
At 1 January 2023, 31 December 2023 and RZE-=%—HF—QH"
31 December 2024 “E-f+-A=1+—-HK
“ETME+"A=+—H 12,502,082,051 125,021
2024 2023
=l )1 =5 TET=F
US$'000 US$'000
FET FET
Shown in the consolidated financial Riz e B FRED IR
statements as 16,027 16,027
) EBEEERERAT —Z_OER 209
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32. SHARE-BASED PAYMENT TRANSACTIONS

The Company operates share-based payment
arrangements, including a share option scheme
(the "Share Option Scheme”) and
incentive scheme (the “2024 Share Incentive
Scheme”), which were approved and adopted by

the shareholders of the Company.

The purpose of these share-based payment
arrangements is to provide incentives and reward
to eligible participants for their contribution to, and
continuing efforts to promote the interests of the
Group, and for such other purposes as the board of
directors may approve from time to time. Eligible
participants include any director (whether executive
or non-executive, including any independent
non-executive director) or employee (whether full
time or part time) of the Group, subject to the

terms of the respective schemes.

Equity-settled share-based payment transactions
are measured at the fair value of the equity
instruments granted at the grant date and
recognised over the vesting period, with a

corresponding increase in equity.

Share option scheme

A share option scheme of the Company was
approved and adopted by the shareholders of the
Company at the extraordinary general meetin

held on 19 June 2019. Eligible participants o
the Share Option Scheme include an
(whether executive or non-executive, includin
independent non-executive director) or emp
(whether full time or part time) of the Group.
Share Option Scheme, unless otherwise terminated
or amended, will remain in force for a period of
10 years from 19 June 2019. Further details of the
Share Option Scheme are set out in the Company’s

circular dated 30 May 2019.

The maximum number of shares which may be
issued upon exercise of all options to be granted
under the Share Option Scheme, an

share option scheme and existing sc

Company shall not, in aggregate, exceed 10% of
the ordinary shares in issue as at the adoption of
éption Scheme or any other new share

option scheme of the Company. The Company
Kjers in a general

meeting to refresh the 10% limit under the Share
Option Scheme. The total number of shares
issued and to be issued upon exercise of the share
options granted under the Share Option Scheme
and any other share option scheme of the Group
(including both exercised and outstanding options)
to each participant in any 12-month period up
to the date of grant shall not exceed 1% of the
ordinary shares in issue at the date of grant. Any
further grant of share options in excess of this limit
is subject to shareholders’ approval in a general

the Share

may seek approval of its shareho

meeting of the Company.
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32. SHARE-BASED PAYMENT TRANSACTIONS

(Continued)

Any share option granted under the Share Option
Scheme to a substantial shareholder (as defined in
the Listing Rules) or an independent non-executive
director (or any of their respective associates) of the
Company, in excess of 0.1% of the ordinary shares
of the Company in issue at the date of grant and
with an aggregate value (based on the closing price
of the Company’s shares as quoted on the Stock
Exchange at the date of each grant) in excess of
HK$5 million, within any 12-month period up to
and including the date of such grant, are subject
to recommendation from the independent non-
executive directors of the Company (excluding any
independent non-executive director who is also the
grantee of the options) and shareholders’ approval
in a general meeting of the Company.

A share option may be accepted by a participant
within 14 days from the date of the offer for
grant of the option. The exercise period of the
share options granted is determinable by the
directors in accordance with the terms of the
Share Option Scheme, and commences from the
date of acceptance of the offer of grant of the
share options and ends on a date which is not
later than 10 years from the date of grant of the
share options. At the date of offer of the option,
the directors of the Company may specify any
conditions which must be satisfied before any
option may be exercised.

The exercise price of the share options is
determinable by the directors of the Company,
but must not be less than the highest of (i) the
closing price of the Company’s shares as stated
in the Stock Exchange’s daily quotation sheet on
the date of the offer for grant, which must be a
business day; (ii) the average closing price of the
Company'’s shares as stated in the Stock Exchange’s
daily quotation sheets for the five business days
immediately preceding the date of the offer of the
grant; and (i) the nominal value of the ordinary
share.

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

32. URMAAERINIRRZS (B)

HRNEERT B (B5EZE) LEF+Z
ER AR RiEERESIAEATER
KRR (ERR LHRA) BIIFNITES
(HREZBNEABHBEAN) BFEZBEBR
BBHARATNRELAMERTEER
20.1% > R HABE (BB H B AP
PREA AT RN ZWHESE) BHSES
B AAEXRRATBIUIFAITES (F
By 5 75 B8 BB AR A\ Z AT AL IF AT
EFRIN 2 HEBEBERRRINAAT R
RAG LHE 5EJfFE-

SEETREEREBREZLHHE
5T1-V0H RS AR IE - Frik SR IEZ
TEAREFREBRESS 2 FME
B RBAEARHEREZNAREER
HERERRHESABRE+FEZAL -
REBEBREBNED AABESAMEE
RE B AT (A2 170 B8 AR A B 0 ZR 2 B BV AR 1)
it o

BRETEEBHALRNEREE EFT
BRTI=E2&5%E ()\EARRKRNK
REFHAMAEREXR) EHPIEH
WEBRAPARZWHE ()R AB RN
EREERLAMMNOEZS XA EBRK
PiE HRBEERAPIRZ FIHWHE ; Kii)
E@KkEE.
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32.

212

E_NE+_BA=+—HIEE

SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

Share options do not confer rights on the holders
to dividends or to vote at shareholders’ meetings.
No options were granted or exercised under the
Share Option Scheme during the years ended 31
December 2024 and 2023. The Company had no
share options outstanding as at 31 December 2024
and 31 December 2023.

Share incentive scheme (2024 Share Incentive
Scheme)

During the year ended 31 December 2024, the
Company adopted the 2024 Share Incentive
Scheme pursuant to an ordinary resolution passed
by the shareholders of the Company at the annual
general meeting held on 26 June 2024. The 2024
Share Incentive Scheme is valid for a period of ten
years from the date of adoption unless terminated
earlier in accordance with its terms.

Under the 2024 Share Incentive Scheme, the
Company may grant performance based awarded
shares to eligible participants, including directors
(other than independent non-executive directors)
and selected employees of the Group, as
incentives or rewards for their contribution to the
Group. The awarded shares are equity settled and
are granted at nil consideration, subject to vesting
conditions determined by the Board, which may
include service conditions and/or performance
conditions. The minimum vesting period for the
awarded shares is not less than twelve months from
the date of grant, unless otherwise permitted under
the Listing Rules.

Upon vesting, the awarded shares may be satisfied
by the allotment and issue of new ordinary shares
by the Company and/or the purchase of existing
shares from the market through a trustee, in
accordance with the terms of the 2024 Share
Incentive Scheme and the applicable requirements
under the Listing Rules.

No awarded shares were granted, vested,
cancelled or lapsed under the 2024 Share Incentive
Scheme during the year ended 31 December 2024.
Accordingly, no share-based payment expense was
recognised in the consolidated statement of profit
or loss for the year ended 31 December 2024.

32. URIMAABERNNIRRS (@)

BT EEFIFE AWEKRERER
RAEEREZEFN REBEE_ZT _UF
F_E_=F+_A=+—BLEEE"
BrEEREREBRETS ERE T
FE-R_E_NE+_BA=+—HE_E
T ZE+ZRA=+—H K RATINERRK
REH R ETTE

B BN s 8 (C = — M ERR D BB st

gl

REBEE_ZE_NF+_"_B=+—HLEHE
ER > ZRABRBEARBRKRENR_Z
FERABZHABETHIRREFAE L
BEN—IETERER RN T S Y
FERRIDHBEItE - — T — IUFERRMH BB 5t
ZERM HREBENEA+F  BRIFRE
HIERIEAIAR 1o

BB —NERND BN E > AT A
MEBEE2EE (BEES BIIFITE
EHN RAEREEET) HRHERE
BRHBRD  ERNED/RERFTER
RRRYR1 B B B2 B - 52 s IR 1) AR e A5
B nERAERL WARNSGESgE
ENEBRT ZSZ BT AERERBR
R/ HRGEEE BRIFEHRASHEF
5] DRISBI RN RREBRAE DN
BREHES @A

EREBE  HERMDAIBAAATRE"Z
— DO B A7 A ED 5t B B IR RR B £ AR A
ERHEE BBRERETHEERK
SHBBRFEANRTIS EBEIRE KA
AT AR o

REE_ZE-_MNFE+"A=+—HILHF
ER > —F Z MERR5 BB 5T 2118 T &
BERMDERE BB - FHEHIEN R
- BEE-_MOF+"_B=+—HIEF
B lERGEEEERANERURN AR
RN
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33. PERPETUAL SUBORDINATED CONVERTIBLE

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

33. KARR AR

SECURITIES
Number of
Convertible Carrying
Securities amount
AIHARG S 55
g8 IREE
US$'000
FET
As at 1 January 2023, 31 December NE2E_=F—H—H-
2023 and 31 December 2024 —_E=_F+"H
= +—HKRZZENE
+”-_A=+—H 690,000,000 88,462

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

BIMKRES I REAEABRZEUSRIEBT
BMSANTEER CRIFH R EEH
) RAMRESFHTAR T —=F
+—A+=H(&ITAMHBR=FEHN
ERRE XA F R 2R BEER AR
RESEDUABDERDETABEER-
HESh - 1R #% PI A AR 58 35 YRR B AR 14 » 1S
ERIESR > 6 AR RER SR A AL IFRA
BIRE AL MR I MRES 2 AE
BRENZFEAGHEAEAATEH
TRRA10%LALT » RIZ A 85K B 38R
R NCIR=p
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33.

34.

214

PERPETUAL SUBORDINATED CONVERTIBLE
SECURITIES (Continued)

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

During the year ended 31 December 2024,
no conversion of the perpetual subordinated
convertible securities was made (2023: Nil).

FINANCIAL INSTRUMENTS
Capital risk management

The Group manages its capital to maintain a
balance between continuity of cash flows from
operating activities and the flexibility through the
use of borrowings. The Group also monitors the
current and expected liquidity requirements and
its compliance with lending covenants regularly to
ensure that sufficient working capital and adequate
committed lines of funding are maintained to
meet its liquidity requirements. The Group's overall
strategy remains unchanged from prior years.

The capital structure of the Group consists of net
debts, which includes the borrowings disclosed
in note 26 and amount due to ultimate holding
company, an intermediate holding company, a
fellow subsidiary and a non-controlling shareholder
of a subsidiary disclosed in note 25, net of bank
balances and cash; and equity attributable to
owners of the Company, comprising issued share
capital and reserves.

The management reviews the capital structure
on a regular basis. As part of this review, the
management considers the costs of capital and the
risks associated with each class of capital, and will
balance its overall capital structure through issue
of new shares or share buy-backs, and the issue of
new debt or the redemption of existing debt.

513

34.

KARRAI AR T (4R)

PR ESSFRATIEZ0.1%TED
o HBERSE+_B=+—HRER
S MAAS R HIEEZRRERD
K © B AR 58 55 b £ B TE # IR 0 AR A F) ]
EERHRSREAS MBS R HIEEZ
70k [B] PI3A AR 58 55 o (i (E 0] 0 /K 18] AR 2L
JEEASZ {1 A REERI Z AR 2 0K i
REZ2HZN > XRBRAE] (HPEE)
MERBZEMAEBRE KK IER
REBHDIK > IR FI BRI BRI A A TME
[BEFEEE

RBE_ZT_NFE+_A=+—HIF
BP0 W FRET KA RAR AT R 58 55 09 88
MCEFI=F 8-

EMTH
BEXERER
2

FEENEAEERRHEBEAER
EREXEBRBRTAEZHEIEAE
Az BRE G -AERITERERE
AIRBERZABETEERHABTEE
ZENBEL BREFSTENEEES R
EHRAEEERE  UBRNERBES
?ﬁ°$$52¥%%%ﬁﬁﬁigﬁﬁ
\&O

FEBEXERORBET PR (BEMNE
263% B2 7 & TR MY 5E 251K BR IR (T B AR 1 AR
ANF) s PREERAT P& B AT KM
[B A B IR IRERIR » HBRIRITAS AR e
BE) ; RARBEAE ANBE#EX (BEE
BITRAERAER)

EEETERBANERGHE (ERILIREE
2R EEEEEEANARZERER
BYAERE ELER > 0B 18 AT R AR B AR 1 BB [
RETHENBOREEHEHABLER
ZEBRBERERE

Jinchuan Group International Resources Co. Ltd  Annual Report 2024



Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

34. FINANCIAL INSTRUMENTS (Continued) 4. ERT A (&

Categories of financial instruments SR T B8R

2024 2023
“EINE =
USs$'000 US$'000
FET FE7T

Financial assets EHEE
At amortised cost I EE Al 104,051 90,314
At FVTPL BAFEF ABE 39,931 46,481
Derivative financial instruments TTE<mMITA = 185

Financial liabilities ERBE
At amortised cost ¥ 5H By A 881,334 534,950
At FVTPL BAFEF ABGR - 55,590

Financial risk management objectives and
policies

The Group’s major financial instruments include
derivative financial instruments, trade and other
receivables, amounts due from fellow subsidiaries,
financial assets at FVTPL, bank deposits with
original maturity over three months, bank balances
and cash, trade and other payables, amounts
due to an intermediate holding company/a
fellow subsidiary/a non-controlling shareholder
of a subsidiary/ultimate holding company, bank
borrowings and bank overdrafts. Details of the
financial instruments are disclosed in respective
notes. The risks associated with these financial
instruments include market risk (currency risk,
interest rate risk and commodity price risk),
credit risk and liquidity risk. The policies on
how to mitigate these risks are set out below.
The management manages and monitors these
exposures to ensure appropriate measures are
implemented on a timely and effective manner.

MR EEBERBER

AEBZFIETHMTIAGENTESRT
BB REMBUWRIE BIE R M E
ANBRBE-BAFEF ARG ZERME
E-REABH=ER ZRTFMX IR
THERRIRE B 5 RHEME N RIE &
NHREERAS /RARKNBRAE, S
NEVIFERIGR BRI A BRI IR
TEMMBETEX M I AZFIENAE
BMERE ISR T A ZERARERE
EhEER (B E R 7R ER RS
BRAR) EERBARBE SRR F
BILEFRBRZEREN T -EEEES
EEREERILE B - LU R R A 20t
HITEEBIFEE
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34.

216

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Market risk
Currency risk

The Group manages its foreign currency risk by
closely monitoring the movements of foreign
currency exchange rates. The Group currently
has not entered into any foreign currency forward
contracts to hedge against foreign currency risk.

The Group is mainly exposed to fluctuation
against foreign currency of ZAR, ZMW and CDF
relative to US$. Under the linked exchange rate
system, the financial impact on foreign exchange
difference between HK$ and US$ is expected to
be immaterial and therefore no sensitivity analysis
has been prepared. The management of the Group
considers the carrying amount of the foreign
currency denominated assets and liabilities are not
material and thus the profit or loss impact of the
reasonably possible changes in foreign exchange
rates of other currencies is not material, and
therefore the sensitivity analysis is not presented.

Interest rate risk

The Group is exposed to cash flow interest rate
risk in relation to borrowings and amounts due to
an intermediate holding company and a fellow
subsidiary with reference to SOFR. The use of
financial derivatives is governed by the Group's
policies approved by the board of directors, which
provide written principles on interest rate risk and
the use of financial derivatives. The Group uses
interest rate swap contracts to hedge interest
rate risk for certain bank borrowings carrying
interest rate at floating rate in order to achieve the
appropriate mix in accordance with the Group's
risk management policy. Hedging activities are
evaluated regularly to align with interest rate views
and defined risk appetite; ensuring the most cost-
effective hedging strategies are applied.

34. ERIT A (B

M EEEEBRREE (&)

T 3% B B
BiEmEE

FERBBRYERINEEXEFH BTN
EEEINER M - A EFIRFRIESIIE
fa & HASNEE 5 49 DA Jp SIS LB

FEETFEAZMIFAF B RRE
Fe [ 5 5% BB 52 5= 7T < B Z R B /L B o Bt
BERE BrlxtBEE2MBEER
HAYE N E R B AR B BURUE DA o &
EENEEERRLUMNESEZEER
BEZREELFER FILEME EE
REBEOEEHHER IR ELFEKR
B 458 2 5 SR EE 0 4

FYE m B

FERAZERAREN—BPEERA
Ak—ERERMBAS ZHIE (BREE
RIBRMENXFR) 2HREREFER
BoTEEM I ANERRAEEEEE
PR#LEZ BUERPARE » ZEBERIRH AR
FEEBRRTEEMTIAEZERZEHE
R BT RBAEENEBREEBERE
NBERMBES  ZEBRIHFRTR
WETRITERERN XERSHOUN
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34.

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Market risk (Continued)
Interest rate risk (Continued)

The Group's cash flow interest rate risk is mainly
concentrated on the fluctuation of SOFR arising
from the Group's US$ denominated borrowings.
Interest rate swap contracts are designated
as effective hedging instruments and hedge
accounting is applied (see note 27 for details).
Under interest rate swap contracts, the Group
agrees to exchange the difference between fixed
and floating rate interest amounts calculated on
agreed notional principal amounts. Such contracts
enable the Group to mitigate the risk of changing
interest rates and the cash flows exposures.
As the critical terms of the interest rate swap
contracts and their corresponding hedged items
are the same, the Group performs a qualitative
assessment of effectiveness and it is expected
that the value of the interest rate swap contracts
and the value of the corresponding hedged items
will systematically change in opposite direction in
response to movements in the underlying interest
rates. The main source of hedge ineffectiveness
in these hedge relationships is the effect of the
counterparty and the Group's own credit risk on the
fair value of the interest rate swap contracts, which
is not reflected in the fair value of the hedged
item attributable to the change in interest rates.
No other sources of ineffectiveness emerged from
these hedging relationships.
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Market risk (Continued)
Interest rate risk (Continued)

The interest rate swap contracts exchanging
floating rate interest amounts for fixed rate interest
amounts are designated as cash flow hedges to
reduce the Group's cash flow exposure resulting
from variable interest rates on bank borrowings.
The interest rate swap and the interest payments
on the loan occur simultaneously and the amount
accumulated in equity is reclassified to profit or
loss over the period that the floating rate interest
payments on debt affect profit or loss.

The Group's bank balances have exposure to cash
flow interest rate risk due to the fluctuation of the
prevailing market interest rate on bank balances.
The directors of the Company consider that the
Group's exposure of the short-term bank deposits
to interest rate risk is not significant as interest
bearing bank balances are with short maturity
period.

Sensitivity analysis

The sensitivity analysis has been determined based
on the exposure to interest rates for floating-
rate interest bearing borrowings. The analysis is
prepared assuming those balances outstanding at
the end of the reporting period were outstanding
for the whole year. A 50 basis point increase or
decrease which represents the management’s
assessment of the reasonably possible change in
interest rates is used.

If the interest rate on bank borrowings (excluding
bank borrowings under cash flow hedges) and
amount due to an intermediate holding company
and a fellow subsidiary carried at floating rate had
been 50 basis points higher and all other variables
were held constant, the loss for the year ended
31 December 2024 would have increased by
US$2,114,000 (2023: US$1,517,000), and vice versa.
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34.

FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Market risk (Continued)
Commodlity price risk

The Group is also exposed to commodity price risk
as the Group's sales and purchases are subject to
provisional pricing arrangements, predominantly
copper and cobalt prices. The Group has
appointed a special team to monitor the price risk
and will consider hedging the risk exposure should
the need arise.

Credit risk and impairment assessment

The Group's maximum exposure to credit risk in the
event of the counterparties’ failure to perform their
obligations at the end of the reporting period in
relation to each class of recognised financial assets
is the carrying amount of those assets as stated in
the consolidated statement of financial position.
In order to minimise the credit risk, the directors
of the Company has delegated the management
to be responsible for credit approvals and other
monitoring procedures to ensure that follow-up
action is taken to recover overdue debts. In this
regard, the directors of the Company consider that
the Group's credit risk is significantly reduced.

The credit risk for bank deposits and bank balances
exposed is considered minimal as such amounts
are placed with various banks with good credit
ratings and there is no significant concentration of
credit risk for bank deposits and bank balances.

The Group’s mineral and metal products are
allocated between eleven (2023: eight) customers
all of whom have a good track record with
respect to settling receivables within the agreed
credit period. As part of the Group's credit risk
management, the Group applied internal credit
rating for its customers.
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FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Credit risk and impairment assessment
(Continued)

For other receivables, in order to minimise the
credit risk, directors continuously monitor the
settlement status and the level of exposure to
ensure that follow-up action is taken to recover
overdue debts. In determining the 12m ECL for
other receivables, the management of the Group
has taken into account the historical default
experience and forward-looking information,
available without undue cost or effort as
appropriate. The Group assessed that the 12m
ECL by applying ECL rate of 0.1% after considering
forward-looking adjustment, on these balances
are not material and thus no loss allowance was
recognised.

There has been no changes in the estimation
techniques or significant assumptions made during
the year ended 31 December 2024.

The Group only invests in debt securities with high
credit ratings or issued by reputable companies.
The board of directors regularly reviews and
monitors the portfolio of debt securities. The debt
securities with principal amount of US$1,000,000
(2023: US$3,000,000) are carried at fair value of
US$969,000 (2023: US$2,882,000) at 31 December
2024 are rated at investment grade based on the
external credit rating agencies.

34.

&R TR (@
MBERREEEREREK (@

FE R KRREF G ()

MEMBWRIAMS  SBRERMEER
B BRFFEER TG F A B A Bk F
LB R IR AR E 1T B AR UK [ B HR RS o 12
REHMBEWRIERNI12ELS FAREERB
BE AEENEEEEERIATEYN
KEBRBRAICEBAUEN RN EIF
ESREEELR MER) - c&EEEE
AIEMERERE  RPTER 2 RHEEEE
KON %HEZEEF12[E R RBEERB
BIAEBR > FUILI DR EEE -

HE_Z_NNFE+_HA=+—BLFE-
FR{EH ST TS E AR mEE) -

AERERECETRABRSHIHMNEA
BETHNEHRES BEFTTHBAT &
EREHESHE R _Z-_NE+—
B=+—8>Z&%%%1,000,000%& T (=
T =4F : 3,000,000%7T0) NEFEEELU
969,000 7T (CTE— =4 : 2,882,000% 7T)
A B ER > T4 INER 1S & ST AR A8 5T
RABRERT -

Jinchuan Group International Resources Co. Ltd  Annual Report 2024



34. FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and
policies (Continued)

Liquidity risk

In management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by the management
to finance the Group's operations and mitigate
the effects of fluctuations in cash flows. The
management monitors the utilisation of borrowings
and ensures compliance with loan covenants.

The Group relies on bank and other borrowings as
a significant source of liquidity. As stated in note 3,
the directors have considered the Group's liquidity
and going concern in light of the fact that the
Group's current liabilities exceed its current assets
by approximately US$80,436,000.

The following table details the Group's remaining
contractual maturity for its non-derivative financial
liabilities. The table has been drawn up based on
the undiscounted cash flows of financial liabilities
based on the earliest date on which the Group can
be required to pay. The maturity dates for other
non-derivative financial liabilities are based on the
agreed repayment dates.

The table includes both interest and principal cash
flows, except for trade payables under provisional
pricing arrangements. To the extent that interest
flows are floating rate, the undiscounted amount is
derived from interest rate curve at the end of the
reporting period.

For trade payables under provisional pricing
arrangements, the amount is derived from the
estimated future cash payments with reference to
the LME future commodity prices at the end of the
reporting periods.

T/ I EERRERARAT

34.

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

EWMIA @
MBEREEEERBIR (&

MEE T A

MR ETRBEEMS  AERERIE
TRBATFERERRZRENEER
AR Z KT LI A EBEE X
ZEERABRSAESH  HE - TIE
BEREMERBERN  LEFRNTEGEME

2ot

5h °

FEBKRBERETRAEMERFERRBE
09 E Z R o U0 MY SE3FT A - RS AS
EENARDEERERBEEBHY
80,436,000 70 EFEZREAERRH
ESRFEICERE -

TREFNAEBZIFTESMEEZER
TENEBRBER IR EEREEZ
AAERP L RMER A EE BB AT IR
HzmFPARGRR HMIFTESRER
ZEBATRBECERBAREE

TREFMERFTHRERE  EERE
BT 2B ZBARIERSI - HF) 2R
E5FE ARAARMREERRTBNEBREH
RZFERGEAESH -

MEREEZH T ZEZBAREAEMS
BERESRENESENREARZMER
HAE m s B AR PR (4 5T 2 R AR IR & MR ET
qBiSdH-

“ETP0FR 221



Notes to the Consolidated
Financial Statements

AR e TR R M E

For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

34. FINANCIAL INSTRUMENTS (Continued) 34. ERT A (&)
Financial risk management objectives and HHERAMEEEEREE (B
policies (Continued)
Liquidity risk (Continued) REBEEERE (B)
As at 31 December 2024 R-E_ME+-B=+—H
Over
one year
Weighted  On demand but not Total
average  and within ~ more than ~ More than undiscounted Carrying
interest rate oneyear  fiveyears  fiveyears  cash flows amount
mg  REXR  —E#E \ FERRS
R R=ES —%R LER BRLE MR REE

% US$'000 US$'000 US$'000 US$'000 US$'000
% TER TEn TEm Txn Txn

Non-derivative financial FiTEEmaR

liabilities
Trade and other payables BARAMENTIA

(excluding trade payables under  (FEEREEEZH T

provisional pricing arrangement) 2 & R FUE) - 234,788 - - 234,788 234,788
Amount due to ultimate BARKERARFNIE

holding company - 2,038 - - 2,038 2,038
Amount due to an intermediate  E{THEIERARZIE

holding company 7.28 - 319,713 - 319,713 256,339
Amount due to a fellow subsidiary EfFIZMBAFZIE 6.74 - 4,355 - 4,355 4,100

Amount due to a non-controlling & f }if B /A B13F AR

shareholder of a subsidiary REME - 318 - - 318 318
Bank overdrafts ficqapiibd 9.00 12,630 - - 12,630 12,630
Bank borrowings - floating rate ~ $R{TEH— %8 6.74 125,680 271,404 48,470 445,554 370,932
Lease liabilities fE&R 6.67 825 2,263 - 3,088 2,647

376,279 597,735 48,470 1,022,484 883,792
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34. FINANCIAL INSTRUMENTS (Continued) 34. EFT H (48)
Financial risk management objectives and RS IEBIEREE (&)
policies (Continued)
Liquidity risk (Continued) REESERE (8)
As at 31 December 2023 R E_=F+"RB=+—H
Over
one year
Weighted ~ On demand but not Total
average  andwithin ~ morethan ~ More than undiscounted Carrying
interest rate one year five years fiveyears  cash flows amount
nE  REXR  -EgE  AEEES
THIH= —ER RER BBRE MERE REE
% US§'000 US$'000 US$'000 US$'000 US$'000
% TEn TEn TEn TEn TEn
Non-derivative financial FiiteRaR
liabilities
Trade and other payables B2 REMENTIER
(excluding trade payables (FOEERTERET
under provisional pricing 2 BREMFNE
arrangements) - 77,648 - - 77,648 77,648
Amount due to ultimate RIRLERABNE
holding company - 936 - - 936 936
Amount due to an intermediate &S RREIERABIFE
holding company 786 - 204,956 - 204,956 171,698
Amount due to a fellow subsidiary FERZITBAEZE 7.63 = 6,705 = 6,705 5817
Amount due to a non-controlling  FE{ It & /A B) I #2R%
shareholder of a subsidiary R - 345 = = 345 345
Bank overdrafts BOEY - 8.82 15,540 - - 15,540 15,540
Bank borrowings - floating rate ~ $R/TET—% 8 8.94 58,793 250,635 35773 345,201 262,966
Lease liabilities HEAR 553 727 19 - 921 864
153,989 462,490 35773 652,252 535,814
Trade payables under provisional BB EBZH T2
pricing arrangements BRENTE = 55,590 = = 55,590 55,590
209,579 462,490 35773 707,842 591,404
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34. FINANCIAL INSTRUMENTS (Continued) 34.

Fair value measurements of financial
instruments

Fair value of the Group's financial assets and
financial liabilities that are measured at fair
value on a recurring basis

Some of the Group's financial assets and financial
liabilities are measured at fair value at the end
of the reporting period. The following table
gives information about how the fair values of
these financial assets and financial liabilities are
determined (in particular, the valuation technique(s)
and inputs used).

T A (@)
TMITAZATEE

FEFZCERREUQATEAEZS
MEEREMERZATE

rERETENEEREREENRS
HARIG A FESTE - TR ARBUNMAE
ERSTMEERTRMAEBZIATEZ
Eﬁ?ﬂ(jﬁ,\%%ﬁ£ﬂ§¥§%ﬁ2§ﬁﬁﬁ§ﬁﬁE@ﬁ@)\%&
&) °

Fair value Valuation technique(s)
Fair value hierarchy and key input(s)
DT RTERR TP ELLYN ¢
2024 2023
ZEInE “BCCH
US$'000 US§'000
FER TER
Financial assets
EMEE
Financial assets at FVTPL 969 2882 Level?2 Quoted prices in the over-the-counter market
BRATES ARG Z EREE E_H SIIERE
Trade receivables under provisional 38,962 43599 Level2 Average LME future commodity prices for the duration
pricing arrangements up to the date of final pricing
BETEZH T2 ERRUAE R BERRTEBAALBRZGEAEEERTHER
Interest rate swap contracts - 185 Level2 Discounted cash flow. Future cash flows are estimated
based on forward interest rates (from observable
yield curves at the end of the reporting period) and
contracted interest rates, discounted at an applicable
discount rate taking into account the credit risk of the
counterparty.
MEEREH R BRBREME KRR REHENEBHE (kB
REPRNIRZNGERE) REOTUNEIELE
i St REFHEERRRRBANERNE.
Financial liabilities
ERAR
Trade payables under - 55590  Level2 Average LME future commodity prices for the duration
provisional pricing arrangements up to the date of final pricing
BREEZH T2 EARIRE B BERKEBRALARZ GEMBGHERTHER

There were no transfer between Level 1 or 2 during
the year.

FRNF—RE R B mER
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FINANCIAL INSTRUMENTS (Continued) 34. EFMTA (&
Fair value measurements of financial EMTARAZAFESE B
instruments (Continued)
Fair value of the Group’s financial assets and AEETIEFIREEMNBEEUATFESTZ
financial liabilities that are not measured at fair ZERMEERSREBZATE
value on a recurring basis
The directors of the Company consider that the KANBEEDRL RBHEKANCRZER
carrying amounts of financial assets and financial EERSHEBEZEREREANATEE
liabilities recorded at amortised cost approximate Fo
their fair values.
The fair values of financial assets and financial BB AR EHREERTSREE
liabilities recorded at amortised cost are ZAFENLEZEBZEEZEMN EEBELR
determined in accordance with generally accepted AR S MEDITMEE
pricing models based on discounted cash flow
analysis.
CAPITAL COMMITMENTS 35. BAKIE
2024 2023
“E@E 2=
US$'000 US$'000
FE7T TE7T
Capital expenditure in respect of BTN ERN e HERE
construction of property, plant and BEZME -BER
equipment, mineral rights and HEIRE BEEEUK
exploration and evaluation assets MR EHEEEZ
contracted for but not provided in BARMZ
the consolidated financial statements 215,619 219,702
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E_NE+_BA=+—HIEE

RETIREMENT BENEFIT SCHEMES

The Group participates in the Mandatory Provident
Fund Scheme registered with the Mandatory
Provident Fund Schemes Authority under the
Mandatory Provident Fund Schemes Ordinance for
all qualifying employees in Hong Kong. The assets
of the scheme are held separately from those of
the Group in funds under the control of trustee.
The Group contributes 5% of relevant payroll costs
with a cap of monthly contributions of HK$1,500
(equivalent to US$160) (effective from 1 June 2014)
to the scheme, which contribution is matched by
employee.

Contributions are made by the South African
companies to independent pension and provident
funds which are defined contribution retirement
benefits plans governed by the Pension Funds
Act, 1956. All eligible employees are required to
become members of these schemes.

DRC employees contribute to the DRC National
Social Security Fund in accordance with applicable
labour laws. All eligible Zambian employees are
required to join and contribute to an external
pension fund, Africa Life. Both funds are defined
contribution retirement benefits plans.

The assets of each of the retirement benefits
schemes are held separately from those of the
Group in funds under the control of the trustees.
The amounts incurred for retirement benefits
schemes contributions are disclosed in notes 10
and 11. According to the respective schemes,
those contributions are not refundable nor
forfeitable. As at 31 December 2024, there were
no forfeited contributions (by employers on behalf
of employees who leave these retirement benefit
schemes prior to vesting fully in such contributions)
in the Group under these retirement benefit
schemes. Hence, there is no forfeited contribution
available for the Group to reduce its existing
level of contributions to these retirement benefit
schemes in future years.

56,

BRIAEFIETE

NEBRAEBMBECEREESHE 18
AR R H M A TE & 5 BME B 1T oa s
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FR%1,5008 7t FHER160ET) (B2
—POENB—BREEXN  miEE T RE
Bl EEEH MR-

BMIELRBHBIRRKERAEE (B
—NANFERBIKEEZ(Pension Funds
Act, 19568822 REMRFTERAKEFFHE))
TEEER -FIEEENREEHBELNMILE
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B2 ELLEEEHAMAINERIKES
Africa Lifelll fEH R - ME BT R/ R TE
HEBRINEBFETE] -

BERNREBHAB ZEEREFENRZFEA
FRERIES 2 EBEENRATRE R
R 51 8P E £ Z RIBRHIEE10
RIKE - RBEZEFE ZFHRST
AIRETRARRW - — T _NFE+_H
=+—HB REZSFERKREFTE > A&
B 2RO WAk (BME BEA R
MEHEFBRRHRINENE BEE
RS REIEAIHTR) o FLL > W2 Ui
A HAEBRRARAREERERE RN
BAETBIHFRK T o

Jinchuan Group International Resources Co. Ltd  Annual Report 2024



37. RELATED PARTY TRANSACTIONS

The Group itself is part of a larger group of
companies under JCG, a state-owned enterprise
with its majority equity interest held by the People’s
Government of Gansu Province, which is controlled
by the government of the PRC and the Group

Notes to the Consolidated
Financial Statements
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37. BABALRS

FEEAT/ (—REEZREHRHBEEA
RBFAFENEE LR MEREARK
5% AR AT IER]) TR ER AT
Z— > IR0 B Al 3 22 B o BB PR A
HEAZEFNBEEAZENZERTE

operates in an economic environment currently

predominated by entities controlled, jointly
controlled or significantly influenced by the PRC

government.

(a) Transactions with JCG and its subsidiaries (a)

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

Group) during the year:

AR IRIE RASE S o

BE)IREMBRARZR 5

BRPS AR BRI Y 5E P IR B 2 R A 45
BN AEBNERNEE)IRHE
MEAR CFrEEAER) STIZIUT
X7

2024 2023
—BomE T _=F
US$'000 US$'000
ETT FE
Interest expenses on loan due ~ EJFEIZERABERZ
to an intermediate holding MERX
company 14,556 9,774
Interest expenses on loan due  ENERMIBARER 2
to a fellow subsidiary B 283 377
Interest expenses payable to an  FE{J AR A Bl KA K 4R
intermediate holding company ARG S 2 FI SR
on the perpetual subordinated
convertible securities 88 88
License fee income received BRI R ME A SIWEEF R &
from fellow subsidiaries WA 403 241
License fee income received B A A TUERFF I B
from a related party \ 105 136
Additions to property, ME-BERRBZRE
plant and equipment 47,538 71,375
Mining expenses paid to A [5) 2 i /38 2 B 32 A BR B8
a fellow subsidiary (Note) B (fI5E) . 8,941 15,898
Maintenance expenses paid to AR EAB]Z (T4
a fellow subsidiary (Note) B (MIEE) 2,015 1,853
Guarantee fee paid to ultimate ~ FAIRAERABZGEFRE
holding company 1,217 936
Survey expenses paid to mERMNBABZNMWEE
a fellow subsidiary H S - 221
Design supervision expenses mERNB AT (IRt
paid to a fellow subsidiary HER = 142

Note: These transactions are regarded as discloseable

GEE

RIBELHRABUAR  ZFEXFWRR

continuing connected transactions, pursuant to
Chapter 14A of the Listing Rules. The disclosures
required by Chapter 14A of the Listing Rules are
disclosed in the “Continuing Connected Transactions”
section in the annual report.
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37. RELATED PARTY TRANSACTIONS (Continued)

228

(a)

(b)

(c)

(d)

Transactions with JCG and its subsidiaries
(Continued)

As at 31 December 2024, corporate
guarantee facilities in an aggregate amount
of approximately US$378,743,000 (2023:
US$358,734,000) was provided by JCG for
banking facilities obtained by the Group, of
which approximately US$296,928,000 (2023:
US$217,734,000) was utilised.

Transactions/balances with other PRC
government controlled entities

The Group has entered into various
transactions, including deposits placements,
borrowings and other general banking
facilities, with certain banks and financial
institutions which are government-related
entities in its ordinary course of business.
In view of the nature of those banking
transactions, the directors of the Company are
of the opinion that separate disclosure is not
meaningful.

Transaction with non-PRC government-
related parties

During the year ended 31 December 2024,
the Group has royalty paid to non-controlling
shareholders of subsidiaries amounting
to approximately US$9,028,000 (2023:
US$9,041,000). In addition, as set out in note
17, the Group has obtained the renewal of a
mining right which is settled by the transfer
of 5% of equity interests of Ruashi to the DRC
government.

Compensation of key management
personnel

The key management personnel of the
Company are its directors. Further details of
their emoluments are disclosed in note 11(a).
The emoluments of Liu Jian are borne by the
ultimate holding company.

37. MBALRS (&)

(a)

(b)

(c)

(d)

BE)IREMBARZRS (B)

R-ZE-_NE+_—_B=+—H" 2]
EMAEBERZIRTEEEER
& 3£49378,743,000E T (CE-=
£F 358,734,000 7T) AR EREE
HA B 81 4296,928,000FE 7T (Z&
T =41 217,734,000 7T) ©

BHMAPEBAFRERERZRS
/HEER

AEBEREASEFBARETARB
BN ERAER 25 TIIRIT TR
BEIUZER S SEER ERR
H—ARIRITRE - BNZFIRITR
ZHMLE ARBDEEBR/DFAKE
BE&ETKe

BLIEPEBTRABA L2325

BHE_ZEZ_WF+_"-_H=+—HIk
FE AEBEZNFHEASIE
2 % A% B0 B A {5 B B 499,028,0003
T (ZEBE =4 :9,041,000FE7T) °
tESh > AP EE17FR S AEB B EE
—IERAERE » SZIRBERE L B2 ERuashi
S%ETR THIR () BB AEEE

FEEEASRMN

AT ZIBEBEEASAHERF A
BRSNS 2 BE— T FBIRBER W
F11@) BB HERARIERAT
Ao
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Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

38. RECONCILIATION OF LIABILITIES ARISING FROM 38. HEt & EZSEL T BB HIE
FINANCING ACTIVITIES

Amount

due

Amount Amount to a non-

dueto  duetoan  Amount controlling

ultimate intermediate due to  shareholder

Dividends Interest Lease Bank holding holding a fellow ofa
payable payable liabilities borrowings  company  company  subsidiary  subsidiary
feft

EHRE RATA EARZ  WERA

BRAT  ERAR  WEAT FERRR

EifRS ERE HERE  BOER A R W e
US$000 US$'000 US$000 US$000 US$'000 US$000 US$000 US$000
T5n T&n i T&n T&n T&n T5n T&n

At 1 January 2023 S

—A—8 - - 1,584 194,789 56 106,147 5440 491
Interest expenses I Ef% - 20,010 60 - - 9,862 377 -
Dividends distribution Rk 4470 - - - - - - -
Financing cash flows, net  BiEREFME (4.470) (20,010) (780) 68,177 880 55,689 - (146)
At31 December 2023 ~ RZE”ZE

+-B=1-H - - 864 262,966 936 171,698 5,817 345
Interest expenses SRR - 28,136 50 - - 14,644 283 -
Dividends distrbution ~ BRER 4,472 - - - - - - -
New lease agreement  sTUZHTHEEHiE

entered into - - 2,561 - - - - -

Financing cash flows, net ~ EREFRE (4,472) (28,136) (828) 107,966 1,102 69,997 (2,000) (27)
At31 December 2024  RZZFZME

+-A=1+-H - - 2,647 370,932 2,038 256,339 4,100 318
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Financial Statements

AR e TR R M E

For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

39. PARTICULARS OF SUBSIDIARIES

General information of subsidiaries

Details of the Group's subsidiaries at the end of the

39. MBATHE

B ABN—iRER

FEBRBRSHRZMB AR FIBEHT

reporting period are set out below. N
Issued and
Place of Place of fully paid Attributable equity
Name of subsidiary incorporation operation capital interest of the Group Principal activities
WEARRE BRI EEnH BEATRARES K& AR E IERH
2024 2023
L —
Chibuluma Mines ple Zambia Zambia US§50,000 85% 85%  Copper mining
BitD Bito 5000057 85% 85% SRR
Copper Resources Corporation  British Virgin South Africa US$104,924,166 100% 100%  Investment holding
Islands ("BVI")
ZBRYHE EE 104,924, 166% 7 100% 100% REER
(EBELEE)
Golden Grand Investment Limited” BVI Hong Kong US$t 100% 100%  Investment holding
EBRYRS &h %7 100% 00% REER
Golden Harbour International Hong Kong Hong Kong HK$! 100% 100%  Trading of mineral and
Trading Limited metal products
EERERERERAT &8 &8 1371 100% 100% BERREBERES
Golden River Mining BVI Hong Kong Us$t 100% 100%  Investment holding
Investment Limited
EBRYEE & (B3 100% 0% REER
Golden River Management The DRC The DRC US$§10,000 100% 100%  Investment holding
SASU
IR (%) IR (2) 10,0007 100% 00% %EZR
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For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

39. PARTICULARS OF SUBSIDIARIES (Continued) 39. B AT %S (@)
General information of subsidiaries (Continued) MtEBASIHN—IRER (&)
Issued and
Place of Place of fully paid Attributable equity
Name of subsidiary incorporation operation capital interest of the Group Principal activities
MEARRE s EEu BEARARES FEAEIERE IERH
2024 2023

- Jon L

JinRui* Mauritius Hong Kong US$1 100% 100%  Investment holding
ELPE ] &8 %7 100% 100% ®EZR
Jinhe Mining Company SASU The DRC The DRC US$10,000 100% 100%  Investment holding
IR (2) HIR (&) 10000% 70 100% 100% REZR
Kinsenda Copper Company SA The DRC The DRC US$1,250,000 77% 71%  Copper mining
("Kinsenda")
BIR (&) IR (&) 1,250000% 7 7% % SHRER
Metorex Copper Corporation South Africa South Africa ZAR100 100% 100%  Investment holding
(DRC) (Proprietary) Limited
EE: EE: 1008 BN 100% 100% REER
Metorex Holdings (Proprietary) ~ South Africa South Africa ZAR101 100% 100%  Investment holding
Limited
R E 101 FEN 100% 100% REER
Metorex (Proprietary) Limited South Africa South Africa US$597,766,000 100% 100%  Investment holding
EE EE 597,766, 00057 100% 100% KEER
Ruashi Holdings (Proprietary) South Africa South Africa ZAR1,000 100% 100%  Investment holding
Limited
R EE: 1,007 3F %S 100% 00% REER
Ruashi The DRC The DRC US$12,000,000 70% 75%  Copper and cobalt
mining
IR (2) BIR (&) 12,000,000% 7 70% 5% SEsEEEE
i These subsidiaries are directly held by the Company. # ZEMBABIHARAERFAE -
None of the subsidiaries had issued any debt MENBASNFABEITERNERE
securities at the end of the year. 5 o
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For the year ended 31 December 2024
BE_Z_NE+-A=+—HLEE

39. PARTICULARS OF SUBSIDIARIES (Continued)

Details of non wholly-owned subsidiaries that
have material non-controlling interests

39. MBARFE (@)
BAEEAFEREZNIIFZENB AT

232

The table below shows details of non wholly-owned
subsidiaries of the Group that have material non-

controlling interests:

Z#1E
TRETAEEEEEARFEREREN
FEEMBABZEFIE -

Place of
incorporation Proportion of
and principal ownership interests and
place of voting rights held by Profit (loss) allocated to Accumulated
Name of subsidiary business non-controlling interests  non-controlling interests  non-controlling interests
AL E R FERERHEN AT REREDN
WEAR SRR TEERNE RERERRRRRLA ptilll ) itkERiER
2024 2023 2024 2023 2024 2023
“SCWE "E-cE ZECWE B ZECRE BCcf
US$000 US$000 US$000 US$000
Fin TEn FEn TEn
Kinsenda The DRC 23% 2% 5,504 8,077 713472 69,234
BIR (&)
Ruashi The DRC 30% 5% (5,257) (7,000 96,404 88,087
BIR (&)
Individually immaterial RA kR
subsidiary with BENFEX
non-controlling interests HWBAR 900 (189) 7,890 6,990
1,147 888 177,766 164,311
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For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

39. PARTICULARS OF SUBSIDIARIES (Continued) 39. B ATB1E (48)

Details of non wholly-owned subsidiaries EEEARIEEREGNIIEZEMB LT
that have material non-controlling interests ZEE (&)

(Continued)

Summarised financial information in respect of each NEBBEAEEAEITBREESHEIES

of the Group's non wholly-owned subsidiaries that
has material non-controlling interests is set out
below. The summarised financial information below
represents amounts before intragroup eliminations.

B AR BERMEZE T - L/(—F
MHENBREERANENZ SR R
BE_Z_NE+_B=1+—HLFE

During the year ended 31 December 2024, the P\qixﬁlej@ﬁﬂ ($§§> ST IRSOR
Group completed the transfer of a 5% equity ZO 5 TE ﬁim@\]i%ﬁ B 9 2B Ruashi
interest in Ruashi to the DRC State in accordance St mm o HEH — T _ME+ Bk

2’-‘%.5\ RuashifV BRI ER75%E /D2

with the requirements of the revised Mining Code

of the DRC. Following the completion of the 70% ° 8432 %Iﬁt—’Ef@ZHRuashﬁii?“%J
transfer in October 2024, the Group's effective BB ARG RS ETERIE .
equity interest in Ruashi decreased from 75% to
70%. The transaction did not result in a loss of
control over Ruashi and has been accounted for as
an equity transaction.
Kinsenda Ruashi
2024 2023 2024 2023
“EomE —“T--F ZEI@NE “T°-F
US$'000 US$'000 US$'000 US$'000
FE7T TEn FER TET
Current assets MBS E 63,964 64,695 188,753 173,593
Non-current assets EREBE 641,763 656,167 1,389,215 1,138,176
Current liabilities MEBE (50,441) (59,069 (374,079) (180,257)
Non-current liabilities EREER (335,856) (360,777) (854,373) (779,164)
Equi? attributable to owners KABER A
of the Company LD 245,958 231,782 253,112 264,261
Non-controlling interests JEERS 73,472 69,234 96,404 88,087
Kinsenda Ruashi
2024 2023 2024 2023
“EomNE “Z--fF ZENE —Z_-F
US$'000 US$'000 US$'000 US$/000
=R TEx =R TET
Revenue W?ﬁm ) 226,554 217,453 249,624 257,012
Profit (loss) for the year FREH (5E) 23,914 35,118 (16,405) (28,002)
Profit (loss) attributable to owners @a}?ﬁjﬁ_/\
of the Company A EH (538 18,410 27,041 (11,148) (21,002
Profit (loss) attributable to the |3
non-controlling interests et aR (§518) 5,504 8,077 (5,257) (7,000)
Profit (loss) for the year FRaEF (8518) 23914 35,118 (16,405) (28,002)
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39. PARTICULARS OF SUBSIDIARIES (Continued)

Details of non wholly-owned subsidiaries
that have material non-controlling interests

(Continued)

39. MBARFE (@)

BAERIFEREGNIFZEMNBAR
215 (&

Kinsenda Ruashi
2024 2023 2024 2023
TmE - ZEIME =R
US$'000 US$000 US$'000 Us$'000
TER =1 TEn TE1n
Net cash inflow (outflow) from REKSTHNIRSE
operating activities WA () 8 69,018 57,773 42,408 (1,840)
Net cash outflow from investing REKEZENRE
activities Piilupe 2] (14,583) (16,085) (168,653) (163,756)
Net cash (outflow) inflow from RERBEIHNRS
financing activities (R RA B (43,677) (42,216) 129,773 140,053
Net cash inflow (outflow) RERA (RH) 358 10,758 (528) 3,528 (25,543)
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40.

STATEMENT OF FINANCIAL POSITION AND

RESERVES OF THE COMPANY

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024

HE_ T NE+_A=+—HIEFE

40. FEATHNMBR AR #EiE

2024 2023
“EINE =
USs$'000 US$'000
FET FET
Non-current assets ERENEE
Property, plant and equipment EN Y] 35 28
Interests in subsidiaries LeIEPNGIE: T = =
Amounts due from subsidiaries FE W b /8 A Bl s e 855,937 801,087
855,972 801,115
Current assets MENEE
Other receivables HhE g 900 254
Amounts due from subsidiaries FE W b /8 A Bl 7 e 51,121 104,348
Bank balances and cash RTER RIS 6,348 2,728
58,369 107,330
Current liabilities pik =R
Other payables HAMERIE 1,054 955
Short-term provision KO HABL 1,095 1,095
2,149 2,050
Net current assets MENEEZFE 56,220 105,280
Total assets less current liabilities EEHBERRHEE 912,192 906,395
Non-current liability ERBEE
Amount due to an intermediate FE A<t FR SRR A B R I8
holding company 135,311 127,701
Net assets BERE 776,881 778,694
Capital and reserves B s B (i e
Share capital R& 7 16,027 16,027
Perpetual subordinated KARAR B ARG 58 55
convertible securities 88,462 88,462
Reserves (Note) R (FsH) 672,392 674,205
Total equity WS 4aEE 776,881 778,694
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40. STATEMENT OF FINANCIAL POSITION AND 40. SATMMIERRARBfHE (@)
RESERVES OF THE COMPANY (Continued)

Note: Movement of the Company’s reserves are as follows: Mist | RABEBEESHUNT ¢

Share Contributed  Accumulated

premium surplus losses Total
B IR E BHBRR Rith51E 4azs
Us$'000 US$'000 US$'000 US$'000
FE1 F=5T FE FEx
At 1 January 2023 RITE=F—F—H 1,315,046 9 (639,875) 675,180
Profit and total comprehensive — F i@ A K 2 E UL A ABEE
income for the year - - 2,231 2,231
Dividends recognised as RADIKZRE
distribution (3,206) - - (3,206)
At 31 December 2023 RZEZ=F+_58
=+—H 1,311,840 9 (637,644) 674,205
Profit and total comprehensive  FRIaF &2 EUNALEZE
income for the year = = 1,393 1,393
Dividends recognised as RADIKZRE
distribution (3,206) - - (3,206)
At 31 December 2024 RZIZ2Z_NF+_A8
=+—H 1,308,634 9 (636,251) 672,392
The Company's reserves available for distribution to N_EMNEF+ZAHA=+—H &2
shareholders as at 31 December 2024 represent the AR TREZF#EEDIERD &
aggregate of share premium account, contributed BR - EARRFRKBEStHBIBEZAMN
surplus and accumulated losses, which amounted 8 A672,392,000ET (ZE_=F:
to US$672,392,000 (2023: US$674,205,000). 674,205,000 7T) ©
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41. EVENTS AFTER THE REPORTING PERIOD

(a)

On 22 February 2025, the DRC government
has announced the suspension of all cobalt
exports for four months with immediate
effect. The suspension, which was initially
imposed for a period of four months, was
subsequently extended and remained in
force until mid-October 2025. With effect
from 16 October 2025, the DRC government
lifted the export suspension and introduced
a quota-based export regime to regulate
cobalt exports. The export suspension and
subsequent quota arrangements did not
result in any adjustment to the amounts
recognised in the consolidated financial
statements as at 31 December 2024. Based
on information available to the directors as
at the date of approval of these consolidated
financial statements, the directors are of the
view that the above measures do not have
a material adverse impact on the Group's
financial position as at 31 December 2024 nor
its ability to continue as a going concern.

On 17 March 2025, an aggregate of
630,000,000 existing shares held by a
substantial shareholder of the Company
were placed to independent third-party
investors at a price of HK$0.628 per share,
generating gross proceeds of approximately
HK$395,640,000. Subsequently, on 25 March
2025, the Company issued an aggregate of
630,000,000 new shares at the same price
pursuant to the placing and subscription
agreement. The net proceeds received by the
Company, after deducting directly attributable
expenses, amounted to approximately
HK$388,000,000. For further details, please
refer to the Company’s announcements dated
13 March 2025 and 25 March 2025.

T/ I EERRERARAT

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

41. REHBEE

(a)

R-ZE_RE_A”-+"H MR
(B) N EHRILEBNEFEFAAEHEH
> AHNER - ZEExY) A
BR BBEIERILEFINEZT
“HFETBHREMIR (&) BT
HOEEL 5| AR LS EH O 6 E R
REHHEOD - BZE-RHE+A+X
HEEM HOBEKREEICELH
BERN _ S _UE+_-_B=+—
HNiGE M BRRFIERNEEEG
AT RIAE - BIBEEN ARG ST
RRMEHIANTREERN EFR
ALMBHEEAERNR ST W5
+ B =1+—HOFBERIRERF
f@%%ﬁm$@§$§k$ﬂ%

RIE_RFE=R+tHB > &an8—
ZLEERBERE NS 630,000,000
FRIRB 1D LU EFR0.628B B
RETRUFE=FKREE ELXFT
IE4EEE49395,640,00058 50 H %
N _E_RAFE=F_+HH & T
RIRECE MR B R LR EKE
17 & $£630,000,0008& FTRZ 17 o KA )
WEIFTE B 38 (RIBRERESE
Z B 1) 497388,000,000/8 T &
RIE—FHE BFLRARE HEA
_E_RE=A+=HKRZZE_FH
FE=ZB-_+HHEAMAE
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41.

238

“HE+ZA=+—RHLEFE

EVENTS AFTER THE REPORTING PERIOD
(Continued)

(0)

In March 2025, during the audit of the
Company for the year ended 31 December
2024, in response to allegations regarding
certain payment matters at one of the Group's
subsidiaries, the Board established a special
investigation committee and engaged an
independent professional firm to conduct an
independent forensic investigation in relation
to the relevant matters within the Group.

Details please refer to the announcement on
16 April 2025.

On 15 March 2026, the Company announced
a progress update in relation to the
independent forensic investigation. Based
on the findings of the independent forensic
investigation and the information available up
to the date of approval of the consolidated
financial statements, no further matters were
identified that required adjustment to the
consolidated financial statements for the
year ended 31 December 2024. Any matters
identified through the independent forensic
investigation that were relevant to the
financial statements have been appropriately
reflected in the consolidated financial
statements or disclosed in prior periods,
where applicable.

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

ability to continue as a going concern as at 31
December 2024.

(c)

41. REMREE B

K-S HEEZH EHAADRE
“E-mE+ A=t AiIEE
ESEHPR A EMAEERS
WBABETNREENEE &S
BRIIT —EARNREEEES UE
B—XBIUIEXEEHBMMEAERR
MWIEAEEETRIL LAERAET 115
AE2EEZAFEMNA++SAHNA

A=
=

RIZEZRE=ZRB+RB FRFA
MEMBILEERECRTER &
REBILAEREERREERSH
BamaMtEHRERSZER WE
HAAHERE-— P EEARBE"
E_ME+_A=+—HLEHFEZ
??éﬁﬁ%iﬁéf’ﬁtﬂ%ﬁ%&%‘i@ﬁﬁﬁ
5% 58 8w Al B A S e R AR 2 AE
PR BERGEVBREANLSR
BREL B HAR IR EE (NEA) ©

%FE B EERECHELER K
% NEBEBNARENIEERR
é,éi%eif% ERBEERR N _F
_P;EIEE—}_:HE—'—_EI g%i/fuguﬂ
BWRELFREATHBRE B
MHAEERFBKS ZEEIERE
KEEE ©
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41. EVENTS AFTER THE REPORTING PERIOD
(Continued)

(d)

On 4 March 2026 (after trading hours), an
offeror notified the Company of its firm
intention to make an unconditional voluntary
cash partial offer (in compliance with
Takeovers Code) to acquire up to 700,000,000
offer shares (representing approximately
5.3% of the Company’s issued share capital)
at the offer price of HK$0.01 per offer share
(the “"Unconditional Partial Offer”). As at
the date of approval of these consolidated
financial statements, the Unconditional Partial
Offer was on-going.

Notes to the Consolidated
Financial Statements

wRE MR R M

For the year ended 31 December 2024
BE_Z_NE+"A=t+—HLEE

41. REMREE B

(d)

RZEZREZANH XZFER
%) —REBHAEBENEEREH
EASH REWETR) BRE—&A
BREERFEZEIWRBEN UE
RELRMD0.01TBTHNENEBINE
£ %700,000,0008 24 5 (hAR
B B ITRAMNS53%) (EIREED
WREEL)) N FHREEMBmRERL
AR BEIRAE D WBENIEE
7o
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Five-Year
Financial Summary

I FMBHE

The consolidated results and assets and liabilities of the HKEBEBEREMBEE 26X E - BEK
Group for the last five financial years, as extracted from B&1& (ERBRKBEZF M BRSNS WT !
the audited consolidated financial statements are as

follows:
Year ended 31 December
HE+-HA=+—HLEE
2024 2023 2022 2021 2020
—ECME —_T_=F _E__F T4 _T_TF
US$°'000 US$'000 US$'000 US$'000 US$'000
T=1 FET FET FET FET
RESULTS E 4
Revenue W 561,870 638,857 881,598 831,899 531,502

(Loss) profit attributable to ~ ZNATHEE A
owners of the Company FEfL (B518)

V! (2,464) (11,558) 1,028 120,527 29,943
At 31 December
w+-B=+—H

2024 2023 2022 2021 2020

—E-_ME —S--&F —E-"&F T -—F —E-FH
US$'000 US$'000 US$'000 US$'000 US$'000
FE7 FET FET FET FET

ASSETS AND LIABILITIES EBERE&E

Total assets BEELE 2,457,932 2,170,382 2,029,528 2,038,671 1,768,344
Total liabilities B4R (1,296,668)  (1,020,614) (863,438) (861,712) (751,415)
Total net assets BEEFE 1,161,264 1,149,768 1,166,090 1,176,959 1,016,929
Equity attributable to RKRBER A

owners of the Company FEhRE R 983,498 985,457 1,001,403 1,013,216 894,466
Non-controlling interests FEPERR TR 177,766 164,311 164,687 163,743 122,463
Total equity R AR%E 1,161,264 1,149,768 1,166,090 1,176,959 1,016,929
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%

percentage

Acquisition or Combination

the acquisition by the Company of the entire equity
interest in Jin Rui (along with the Metorex Group) in
November 2013 pursuant to the sale and purchase
agreement dated 27 August 2013, the details of
which are set out in the circular of the Company
dated 30 August 2013; with a total consideration of
US$1,290,000,000 which was satisfied by the allotment
and issue of 1,595,880,000 new ordinary shares of the
Company at an issue price of HK$1 per share and the
issue of PSCS of the Company in the aggregate amount
of US$1,085,400,000

Articles of Association

the articles of association of the Company

ASCuEq

acid soluble copper equivalent

associate

has the meaning ascribed to it under the Listing Rules
Board

the board of Directors

BOMZ

Black Ore Mineral Zone

BVI

the British Virgin Islands

CDBC

China Development Bank Corporation

CDF

Congolese Franc, the lawful currency of the DRC

CG Code

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

Glossary
ima
BRI

%

Bkt

WEBEIE S HEE

KRABR _E—=F+—AREBEEHA-E
—ZENB_+tHZEEH=ZEWEIN Rui
(FEFIMetorex®EE) 2 2G4 25 > #2118
1,290,000,000% 75 » Uiz 1T EBER 1B Tl
K2 E5171,595,880,00008 AN A B FT & @ AL - LUK
BITA/AT4B(E1,085,400,0003E 7T 2 K A K 4R
PR EEZ AR BREFBHEHNEAT
HEEA—S—=F/\B=+tHZBEX

HEERRER
KRB Z ABE24R
BRilEE

BREEA

AE EHRAFTRT 2B &
EFg

EEg

BOMZ

REEaER

BVI

RERYES

BIR1T
EXAEETRODBRAT
M SR AER

MISRERR > MR (&) ZEEH
=ETR

EHRAMERCIPT S X E G TR
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Glossary
e
5A) 5

CGU

cash generating unit

Chibuluma

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

Chibuluma South Mine

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

Chifupu Deposit

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

Co

cobalt

Competent Person

has the meaning ascribed to it under Chapter 18 of the
Listing Rules

Concrease

Concrease DRC SA, a company incorporated in the DRC
with limited liability and 49% owned indirectly by JCG

connected person

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

has the meaning ascribed to it under the Listing Rules
Conversion

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

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

copper

CuEq

copper equivalent
Development Project

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

Director(s)

the director(s) of the Company
DRC

the Democratic Republic of Congo
EBITDA

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

ENFI

China ENFI Engineering Corporation
ESG

Environmental, Social and Governance
EV(s)

electric vehicle(s)

Exploration Project

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

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

GHL

Golden Harbour International Trading Limited, a
company incorporated in Hong Kong and an indirectly
wholly-owned subsidiary of the Company

Group

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

HG

high grade

HK$

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

the Hong Kong Special Administrative Region of the
PRC

IFRS

International Financial Reporting Standards issued by
the International Accounting Standards Board

Independent Shareholders
Shareholders other than JCG Group and its associates
Indicated Mineral Resource(s)

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

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

JCG

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

JCG Group

collectively, JCG and its subsidiaries and associates
controlled by it from time to time, and for the purpose of
this Annual Report, excluding the Group

JCHK

Jinchuan Group (Hongkong) Resources Holdings
Limited, an investment holding company incorporated in
Hong Kong and a wholly-owned subsidiary of JCG

JCI or Company

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

Jin Rui

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

Kinsenda

Kinsenda Copper Company SA, a company

incorporated in the DRC and an indirect non wholly-
owned subsidiary of the Company
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Kinsenda Mine

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

km

kilometer(s)

kt

thousand tonnes

Ib

pound(s) (2.204 pounds=1 kilogram)
LG

low grade

LIBOR

the London Interbank Offered Rate
Listing Rules

the Rules Governing the Listing of Securities on the
Stock Exchange

LME

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

LoM

Life of mine

Lubembe Project

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

m

metre(s)
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MB

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

Measured Mineral Resource(s)

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

Metorex

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

Metorex Group

Metorex and its subsidiaries (including Chibuluma,
Kinsenda and Ruashi SAS), the mining operation arm of
the Group

Metorex Holdings

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

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

mineral products, metal products and other raw
materials, including but not limited to copper or nickel
ores and concentrates, copper or nickel cathodes and

other forms of copper, nickel or other metals bearing
raw materials, cobalt and its related products
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Mineral Reserve(s)

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

Mineral Resource(s)

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

mL

metre(s) level, i.e. metre below surface

Model Code

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

Mt
million tonnes
Musonoi Project

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

not applicable

Operating Mines

Ruashi Mine and Kinsenda Mine
PRC

the People’s Republic of China
Probable Mineral Reserve(s)

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

Proved Mineral Reserve(s)

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

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

Ruashi SAS

Ruashi Mining SAS, a company incorporated in the DRC
and an indirect non wholly-owned subsidiary of the
Company (the Company's interest was donated from
75% to 70% since 21 October 2024, details are set out in
the announcement dated 21 October 2024)

Ruashi Holdings

Ruashi Holdings (Proprietary) Limited, a company
incorporated in South Africa and a wholly-owned
subsidiary of the Company

Ruashi Mine

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

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

SFO

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

Share(s)

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

Shareholder(s)

the holder(s) of the Share(s)
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SNEL

Société Nationale d'Electricité, being the national
electricity Company in the DRC

Sodimico

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

South Africa

the Republic of South Africa

Stock Exchange or HKEx

The Stock Exchange of Hong Kong Limited
subsidiary(ies)

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

SX-EW

solvent extraction — electrowinning
t

tonne(s)

TCo

total cobalt

TCu

total copper

TCuEq

total copper equivalent
Us$

United States dollars, the lawful currency of the United
States of America
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Zambia =]

the Republic of Zambia B
ZAR @Y

South African Rand, the lawful currency of South Africa mMIER mIFEE R

ZMW BItZRRE
Zambian Kwacha, the lawful currency of Zambia Bt RE BLLRATEER
* for identification purposes only * (ERHE
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15/F, Tower 2, Admiralty Centre
18 Harcourt Road, Admiralty, Hong Kong
EAZEEREI8TEE RO 2ELE

www.jinchuan-intl.com

®
MIX
Paper | Supporting

responsible forestry
waSSCE:g FSC® C004888

AN EE AR FAFSCOSRRE AN E 2SR KL o MR MARUER RSB o
FSCOMZsERMAEMAT & BIAKI 2R B B2 RIFIARM ; ZERMIBIEForest
Stewardship Council®BI3RHIEESRAT -

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

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