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Management Discussion and Analysis
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MARKET REVIEW

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

In 1TH2026, the global economy encountered renewed challenges
from the Middle East war, which disrupted critical trade routes
and compounded existing pressures from trade barriers and policy
uncertainty. Economic activity moderated, headline inflation ticked
up modestly across many economies, while downside risks intensified
amid the potential for a prolonged conflict, deeper geopolitical
fragmentation, and fiscal vulnerabilities. Consequently, global growth
is now projected at 3.1% for 2026 and 3.2% for 2027, marking a
slowdown from recent outcomes and a cautious performance amid
heightened uncertainties.

According to China's National Bureau of Statistics, preliminary estimates
showed that China's GDP expanded by 5.0% in 1Q2026 to RMB33.41
trillion under the proactive macroeconomic policies focused on
stabilising employment, businesses, and market expectations.

The World Bank Group and the International Monetary Fund forecast
China's 2026 economic growth at 4.6%, according to projections
published in July 2026. The Chinese economy demonstrated resilience
in 1H2026, robust high-tech investment, rising exports, and proactive
policy support helped offset weaker domestic demand, but growth was
still limited by subdued consumption amid cautious consumer sentiment
and the real estate downturn, which caused the overall recovery
uneven. Key macro risks include renewed energy price volatility, but
further fiscal stimulus and Al-related investment may offer upside. Both
institutions emphasised on stronger consumption and structural reforms
to sustain high-quality growth over the longer term.
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Management Discussion and Analysis

In TH2026, China's steel industry continued to operate under pressure
amid subdued domestic demand. Steel production continued to decline
from 2025 as the sector implemented production controls aligned
with energy conservation and carbon reduction targets. Crude steel
production decreased 3.0% year-over-year to 500 million tonnes from
January to June 2026. Although the production in June 2026 recorded
a year-over-year increase, the cumulative decline from January to May
2026 continued to weigh on the overall first-half performance, resulting
in the net reduction for 1H2026. Apparent consumption remained
weak due to challenges in the construction and real estate sectors,
though manufacturing provided some support. The industry advanced
its high-quality development, with exports helping to alleviate domestic
oversupply. Profitability was affected by high raw material costs and low
steel prices, setting a cautious tone for the rest of the year as demand
moderation persists.

China's steel prices displayed a fluctuating upward trend in 1H2026.
The Chinese Steel Price Index averaged 91.64 in January 2026, edged
up to 92.53 in April 2026, and reached a high of 95.23 points in May
2026. After breaking away from the downward momentum of late
2025, the steel prices exhibited an oscillating upward pattern through
February 2026, continued rising with fluctuations in March 2026 and
April 2026, and surpassed the previous year's levels by end-April 2026.
In May 2026, the market showed an initial rise followed by a decline,
leading to some adjustment at higher levels. This moderate recovery
in steel prices reflected improving market sentiment with gradual
stabilisation amid narrow volatility, although persistent supply-demand
imbalances continued to influence the trajectory.

According to the Iron Ore Price Index compiled by MySteel Group,
China's iron ore prices remained volatile during 1H2026 but generally
trended downward amid changing supply-demand dynamics. The index
declined from 890.9 in January 2026 to 797.3 in June 2026. Despite
intermittent recoveries, overall market sentiment remained cautious,
reflecting continued uncertainty in the raw materials market.

China's Purchasing Managers' Index (“PMI”) remained broadly stable
during 1H2026, recovering from 49.5% in February 2026 to 50.6% in
June 2026. The PMI remained around the 50% threshold, indicating
that manufacturing activity and business conditions remained relatively
resilient despite a cautious operating environment. Notably, the steel
industry's PMI stood at 47.8% in June 2026, remaining in contraction
territory for three consecutive months since April 2026. March was the
only month in 1H2026 when the steel industry PMI exceeded 50%,
highlighting persistent weakness in industry demand.
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During 1H2026, the Chinese Government introduced several policy
initiatives to promote the high-quality development of the steel
industry. In January 2026, the Ministry of Industry and Information
Technology (“MIIT"), together with five other government
departments, issued the Guiding Opinions on Zero-Carbon Factory
Construction, complemented by the ISO/TR 25088:2026 Guidance
for the Application of Low-Carbon Technologies in Steel Plants, the
first international standard dedicated to the steel industry's green
and low-carbon development, to accelerate the sector's low-carbon
transformation. In May 2026, the MIT further strengthened industry
capacity management through the Implementation Measures for Steel
Industry Capacity Replacement, which tightened capacity replacement
requirements to optimise the industry's supply structure. In June 2026,
the China Iron and Steel Association, together with more than 40
provincial and municipal steel distribution associations, launched the
Steel Circulation Industry Anti-involution Action Initiative to strengthen
industry self-discipline and discourage excessive competition.
Collectively, these initiatives are intended to promote more orderly
market competition, optimise industry capacity and support the
sustainable development of China's steel industry.

In 1TH2026, China's property management industry continued its
transition from scale-driven expansion towards quality-focused and
efficiency-driven growth. According to reports from the China Index
Academy and the China Real Estate Information Corporation, the top
100 property service enterprises achieved steady revenue growth with
an average of RMB1.66 billion per company in 2025, representing a
3.44% year-over-year increase, while management area growth lagged,
highlighting a maturing industry prioritising profitability over aggressive
expansion. Although headwinds from slower new housing deliveries
and developer challenges persisted, opportunities emerged in value-
added services, community operations, and urban renewal projects.
Leading firms, particularly those affiliated with state-owned enterprises,
showed stronger performance.

Looking ahead, the steel industry may benefit from continued policy
support, including potential additional fiscal stimulus and deeper
real estate stabilisation measures. Steel demand may see gradual
improvement if infrastructure and manufacturing activity accelerate,
while further capacity discipline and low-carbon initiatives should help
partly restore industry profitability. Against this backdrop, the Group
will have to improve its operational efficiency, which will remain one of
its key performance drivers.

R2026F E¥ &> FEBFELZERRKE
EOWEBIMSTESEEERE 1M2026F 18>
TEMEEEE (TTEIP) BEEM A @A
HPIEA(ARBEESR I BER T ENIEE
BR)  UEHEEMHHREITES G
BRI AT AISO/TR 25088:2026 (HHH 2
BRI MTE IR ) > MUINIRIT R E R o j?
2026558 TS @B (MBETEERBRE
MR E— P NRITTEEETIE WERESE
BERUBCITHERESLE - 1720265F68 > &
B HE T 2 S B RBIB40ES HREM RS
HEEEGETETERRNETEEZE) >N
BITEXEERUBHBAETF S RIEERE
AREEERPNMEBHRIF -BLITEERERS
FHREFTENFELERE

1220265 EH¥F > AR EERTERFBERR
REHEREAURERNEHEHNER R
BhEEEAERATEHEERFEEEBNR
Ho 2025 ERYMERFTLETRIBRIRALL
R BREEXEFHRABARE 166870 REF
ER3.44% MEEERRERKE BRITEH
B BAEREMNENMIFERER - BE
WEXMNBERFAEBERREMNERFE
MEERS HELERETEMRE FHRE
IHBEREB - BELE LERRALEETH
BMBAT) RRERBY -

RERR WEITEEERBREFERRIS
BIE B E YRR SN BURDBUE I R R E B9 5 3 &
TRIEHN - AR RREXTHMIR MEFFTR
FRESTRE ME-—FHNELELCERBRE
BEAMMETESRIBNEN -EFHEERT
AERYARRAEENER W ERDARHE
FRENRHEREZRZ—o

i CHINA VANADIUM TITANO-MAGNETITE MINING COMPANY LIMITED | 2026 INTERIM REPORT



Management Discussion and Analysis

BUSINESS AND OPERATIONS REVIEW

Operation and Financial Overview

During the Reporting Period, the Group’s revenue declined by
approximately RMB88.1 million to approximately RMB191.6 million,
primarily due to (i) decrease in steel trading volume as a result of
high stockpiles for and weak demand from steel-consumption sectors,
particularly the construction and real-estate industries amid the
prolonged adjustment in the property market; and (ii) the ongoing
temporary suspension of mining operations to facilitate the Mining Site
Upgrade and Capacity Expansion of the Maoling-Yanglongshan Mine
(as announced on 30 September 2025) (the “Temporary Suspension”).
The Temporary Suspension reduced the Group’s output of high-grade
iron concentrates during the Reporting Period. The project is expected
to be completed within approximately 15 months from the last quarter
of 2025, subject to construction progress, regulatory processes and
prevailing site conditions.

For 1H2026, compared to 1H2025:

o the production and sales volumes of high-grade iron
concentrates decreased by approximately 82.3% and 77.4%,
respectively;

o the average selling price for high-grade iron concentrates
increased by approximately 14.1%;

o the steel trading volume decreased by approximately 23.6% to
approximately 60.4 Kt; and

o the average selling price in steel trading fell slightly by
approximately 0.7%.

Meanwhile, recurring revenue from the facility management segment
remained stable, contributing approximately RMB9.8 million for
1H2026 (1H2025: RMB9.8 million).

As a result of the above, the Group's gross profit decreased to
approximately RMB5.3 million (1H2025: RMB6.4 million).

2026 FHAFRE | MERKMEBEBERRAT

EEE R R

EHREELE

SERMBZEE

RIBEHR REBPIBA TR ARESS. 1
BEETENAREKI91.6BE T TEHN)I
MHETE CEHREEREMETERSYE
MIGRHERAR) EFe BEXBENEMER 2
T R(AEEESE - FREUSENESZ
BIBEE (MN2025F9830HFFALE) MIFEEF
WEEZE (TG EEE)) - BEEESCEKERR
REHANSRABEREE LR LD ZEBME
HHE2025E REBE—EZERN15EB R
REMTEE BERFRERBSRRME -

20264 FHAEEID025%F FHEE

. SRAEEENEERMED IR LA
82.3%%77.4%;

. EmEBENTEEE EAL14.1%);

. M B R 2R 423.6%FEL60.4TF N ;
Pid

. i E S EEEMTEAN0.7% o

BILFER REEESPHEREBENEE

MU 722026 FHESENAREISHE

7t (20255 ¥4 1 ARMOSHET) °

B EXFra ZEBNEFRBLEHGARE
53587 (2025 L¥F ARH64HETT) °




Management Discussion and Analysis

EEE R

Other income and gains decreased to approximately RMB5.3 million
(1H2025: RMB11.3 million) in the absence of gain on derecognition of
certain payables in TH2025. Meanwhile, other expenses increased to
approximately RMB4.5 million (1H2025: RMB0.2 million) mainly due to
losses arising from production stoppages, which comprised mainly costs
directly associated with the High-Fe Mining Operations incurred during
the Temporary Suspension for 1TH2026.

Administrative expenses remained relatively constant at approximately
RMB9.4 million (1H2025: RMB9.4 million).

As a result, the Group (i) reported a Net Loss of approximately RMB9.3
million for 1H2026 (1H2025: Net Profit of approximately RMB1.0
million); and (ii) generated net cash flow from operating activities of
approximately RMB5.7 million (1H2025: RMB9.9 million).

Details of the financial performance of the Group are set out on page
11 of this interim report.

Overview of Mines
Please refer to the table below for the status of the mine operations
which are owned and operated by the Group.

Mines Processing Plant

&% TIE

Maoling-Yanglongshan Mine Maoling Processing Plant
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Status as at 30 June 2026
1£202656 8 30H AR

Producing iron concentrates of high Fe contents (within the

range of 65% TFe to 72% TFe). Production temporarily
suspended to facilitate the Mining Site Upgrade and
Capacity Expansion.
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Optimising development and mining plans
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The following table summarises the transacted volumes for (i) trading TERBRAEBNEZHE  R(NVBEBEESR

sales and (ii) sale of self-produced products of the Group: HNRXZE !
Purchase from an independent third party Sale to independent third parties
H—2BUE=FEE MELE=FHE
1H2026 1H2025 Change 1H2026 1H2025 Change
20265 20255 20264 20255
bz s 28 bz s 1)
(Kt) (Kt) % (Kt) (Kt) %
(Fm) (F18) % (1) () %
(i) Trading Sales (i) EGHE
Steels il 60.4 791 (23.6) 60.4 79.1 (23.6)
Production volume (Dry basis) Sales volume (Dry basis)
EE (&8) HE (BE)
1H2026 1H2025 Change 1H2026 1H2025 Change
20265 20254 20264 2025
Lye FE 25 7 [T 25
(Kt) (Kt) % (Kt) (Kt) %
(FH) (F18) % (1) (i) %
(i) Sale of Self- (i) HEHEER
produced Products
High-grade iron SR EEE
concentrates 7.8 44.0 (82.3) 10.1 44.6 (77.4)
Business Risks and Uncertainties ¥ ¥REKRAEMAREE

The following is a list of principal risks and uncertainties that are of UTAUEEHAEENER KEXE R
significance, which may bring potential significant impacts to the BRRERNBTEALENFTERABREKRT
Group's businesses, results of operations and financial conditions. FHRBRRZERE - A BB BIEME AR K
However, this is non-exhaustive as there may be other risks and TEARAR R v JR BRI 1E 50 A7 e H ik 52 Big B
uncertainties arising from changes in economic and other conditions BENEESHEMAR K THBRE

over time:

. Dynamic macroeconomic environment — the macro business . RERERIESE AEBELSMAN
environment in which the Group operates is highly dynamic; REEHIRIRIERLE  REE BB
any adverse change in market conditions for sale of iron EHERE RN B 2N M RAE EE AT
concentrates and trading of steels may materially affect the BE NEHAEBERERNEATE;

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

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

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

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

Guarantee obligations — the outcomes of ongoing litigations
against the Company's former subsidiaries for indebtedness
owing to certain financial institutions, on which the Company
has provided corporate guarantees, remain uncertain, which
may require the Company to take further legal actions and
vigorously pursue its rights against the former subsidiaries or
other parties, if it suffers any financial losses arising from such
guarantees. Please refer to the section headed “Contingent
Liabilities and Financial Guarantees” in this interim report for
further details.
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Management Discussion and Analysis
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FINANCIAL REVIEW B %5 o] g8
1H2026 1H2025 Change
20265 E¥ 4F 2025%F E¥F 25
RMB’000 RMB'000 %
AREBTT ARMETF T %
Revenue A 191,591 279,667 (31.5)
Cost of sales 4 E R A (186,317) (273,262) (31.8)
Gross profit EF 5,274 6,405 (17.7)
Other income and gains HAuU A R Wz 5,285 11,304 (53.2)
Selling and distribution expenses HERDHEBES (1,903) (1,728) 10.1
Administrative expenses THHEZ (9,441) (9,405) 0.4
Other expenses Hpxz (4,543) (236) N/M EE
Finance costs B 75 R S (2,836) (3,138) (9.6)
Share of results of joint ventures DMEEEREES 946 833 13.6
(Loss)/Profit before tax Al (B518) /FHE (7,218) 4,035 N/M EEFE
Income tax expense FriSiRREsZ (2,181) (1,094) 99.4
(Loss)/Profit for the period HAm (8518) /#)HE (9,399) 2,941 N/M =&
Other comprehensive (loss)/ Hith2mE (5518) W=
income
Exchange differences on translation of BREEIIEFEEN
foreign operations PERERE (25) 33 N/M ER &
Total comprehensive (loss)/income HARZ@E (B5i8)
for the period gk e (9,424) 2,974 N/M ER &
ATTRIBUTABLE TO: HER
Owners of the Company KABIEB A (9,325) 956 N/M EE
Non-controlling interests JEIE R = (99) 2,018 NM EEE
(9,424) 2,974 N/M EE&E
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Management Discussion and Analysis
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Revenue

Revenue decreased to approximately RMB191.6 million for 1H2026
(1H2025: RMB279.7 million), primarily due to (i) the Temporary
Suspension, which resulted in lower production and sales of high-grade
iron concentrates during 1H2026; and (ii) a decline in steel trading
activities as a result of high stockpiles for and weak demand from
steel-consumption sectors, particularly the construction and real-estate
industries amid the prolonged adjustment in the property market.

Cost of Sales

Cost of sales mainly comprises direct materials, labour, utilities,
repair and maintenance, depreciation, amortisation, environmental
compliance costs, contracting fees for mining and stripping, costs of
processing mine tailings, and cost of trading purchases.

For 1H2026, cost of sales decreased to approximately RMB186.3
million (1H2025: RMB273.3 million) primarily due to (i) the Temporary
Suspension; and (ii) a decline in steel trading volume, which resulted in
a corresponding reduction in related costs.

Gross Profit and Margin

The Group's gross profit margin improved to approximately 2.8% for
1H2026 (1H2025: 2.3%), primarily attributable to a relatively higher
average selling price of high-grade iron concentrates, while gross profit
decreased to approximately RMB5.3 million (1H2025: RMB6.4 million),
given the lower revenue base.

Other Income and Gains

Other income and gains decreased to approximately RMB5.3 million
for TH2026 (1H2025: RMB11.3 million) primarily due to (i) the absence
of the gain on derecognition of certain payables amounting to
approximately RMB5.7 million in TH2025; and (ii) decrease in guarantee
fee income from former subsidiaries to approximately RMB3.3 million
(1H2025: RMB4.9 million) in relation to the CVT Guarantees, following
a significant reduction in the overall guaranteed exposure. Please refer
to the section headed “Contingent Liabilities and Financial Guarantees”
in this interim report for further details.
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Selling and Distribution Expenses

Selling and distribution expenses, which comprise mainly delivery,
logistics, storage and warehousing costs, increased slightly to
approximately RMB1.9 million for 1H2026 (1H2025: RMB1.7 million)
despite lower revenues mainly due to cost-push inflation.

Administrative Expenses

Administrative expenses, which mainly comprise staff related expenses,
professional fees and other fixed operating overheads, remained
relatively constant at approximately RMB9.4 million for 1H2026
(1H2025: RMB9.4 million).

Other Expenses

Other expenses increased to approximately RMB4.5 million for 1H2026
(1H2025: RMBO0.2 million) mainly due to production stoppage losses,
which comprised mainly costs directly associated with the High-
Fe Mining Operations incurred during the Temporary Suspension for
1H2026.

Finance Costs

Finance costs (which mainly comprise the interest expense on
working capital loans, interest on lease liabilities, accounting effects
for unwinding discount of reclamation obligations, and long term
payables), decreased by approximately 9.6% to approximately RMB2.8
million for 1TH2026 (1H2025: RMB3.1 million). The decrease was mainly
attributable to (i) a reduction in the Group's average cost of funds
from approximately 3.4% per annum to 3.0% per annum following
the refinancing of a bank loan in July 2025, broadly in line with cost of
funds in China; and (ii) part repayments of loans.

Share of Results of Joint Ventures

The Group recorded approximately RMB0.9 million for 1H2026
(1H2025: RMBO0.8 million) from its share of profits of joint ventures,
which provide industrial facilities management services.

Income Tax Expense

The Group recorded income tax expense of approximately RMB2.2
million for TH2026 (1H2025: RMB1.1 million), notwithstanding the loss
before tax for the period as a result of a non-cash deferred tax liability
recognised on temporary differences between the tax written-down
values and the carrying amounts of fixed assets of Aba Mining.
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EEE R

(B518 7% %) 44 F)

ﬁi%ﬁ%t NEEEF2026F FHFEREHEF
AN ARIEIIFE T (20255 ¥ F & 4174

)\E”%LOE‘F%E)

FHEARE 2
EEENEZIRN2026%F ¥ F WP ERR
B (2025F ¥ F 1 &) o

Net (Loss)/Profit

Given the above, the Group recorded a Net Loss of approximately
RMB9.3 million for 1H2026 (1H2025: Net Profit of approximately
RMB1.0 million).

Interim Dividend
The Board does not recommend any interim dividend for 1H2026
(1H2025: Nil).

MAMRELRER
TRV EBAERE20265F ¥ FK2025F
FENPHEREEERESRERNETERN

LIQUIDITY AND CAPITAL RESOURCES

The following table sets out certain information regarding the Group's
interim condensed consolidated statement of cash flows for 1H2026

and 1H2025:
1H2026 1H2025
2026F E ¥ F 20254 FH 4
RMB’'000 RMB'000 RMB'000 RMB'000
ARBFT ARBTT ARBFT ARBTT
Cash and cash equivalents as stated in BN P REARERS
the interim condensed consolidated MERIENRE MR
statement of cash flows at beginning TEEY
of the period 9,238 11,881
Net cash flows from operating activities & ZHELEMNRS
MEFHE 5,674 9,873
Net cash flows used in investing activities REZBFERNRS
ME R (7,406) (1,768)
Net cash flows used in financing activities FIEZENERMNIRS
R (4,998) (17,736)
Net decrease in cash and cash RERREEEY
equivalents ;‘ﬁi"\%‘@ﬁ (6,730) (9,631)
Effect of foreign exchange rate changes, EXEHF 2558
net (25) 35
Cash and cash equivalents as stated in HARRPHAEERS
the interim condensed consolidated MERYENRERR
statement of cash flows at end of the TEEY
period 2,483 2,285
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Net Cash Flows from Operating Activities

The Group's net cash flows from operating activities were approximately
RMB5.7 million for 1TH2026 (1H2025: RMB9.9 million) after
accounting for (i) operating loss before working capital changes of
approximately RMB1.2 million (1H2025: operating income before
working capital changes of RMB9.8 million); (ii) positive working capital
of approximately RMB7.0 million (1H2025: RMBO.1 million); and (iii)
income tax payment of approximately RMBO.1 million (1H2025: Nil).

Net Cash Flows Used in Investing Activities

The Group's net cash flows used in investing activities were
approximately RMB7.4 million for 1H2026 (1H2025: RMB1.8 million)
as a result of capital expenditure of approximately RMB7.3 million
(1H2025: RMB1.7 million) paid for the ongoing upgrade and capacity
expansion of the High-Fe Mining Operations during the Reporting
Period.

Net Cash Flows Used in Financing Activities

The Group’'s net cash flows used in financing activities were
approximately RMB5.0 million for 1H2026 (1H2025: RMB17.7 million),
due primarily to (i) net repayments of bank and other borrowings of
approximately RMB2.0 million (1H2025: RMB14.2 million); (ii) interest
payments for working capital loans of approximately RMB1.1 million
(1H2025: RMB1.9 million); and (iii) lease payments of approximately
RMB1.9 million (1H2025: RMB1.6 million).

FINANCIAL POSITION

Intangible Assets

The Group’s intangible assets primarily comprise concession rights
of the Maoling-Yanglongshan Mine and Shigou Gypsum Mine, with
carrying amounts of approximately RMB164.1 million and approximately
RMB649.7 million, respectively, as at 30 June 2026 (FY2025: RMB164.1
million and RMB649.7 million, respectively).

Inventories

The Group’s inventories, which comprise raw materials, finished goods
and consumables relating to the High-Fe Mining Operations, decreased
to approximately RMB10.4 million as at 30 June 2026 (FY2025:
RMB14.6 million), mainly as a result of the Temporary Suspension.
Inventory turnover days remained relatively stable at approximately 12
days (FY2025: 12 days).
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Trade and Bills Receivables

The Group’s trade and bills receivables decreased to approximately
RMB56.6 million as at 30 June 2026 (FY2025: RMB161.9 million)
primarily due to lower steel trading revenue. The overall debtor
turnover days were approximately 104 days (FY2025: 78 days). As
at the date of this interim report, approximately 21.0% of the trade
receivables have been collected subsequent to the Reporting Period,
while the remaining balance is expected to be collected within 2H2026.

Prepayments, Other Receivables and Other Assets
The Group's prepayments, other receivables and other assets increased
to approximately RMB85.8 million as at 30 June 2026 (FY2025:
RMB45.6 million), primarily reflecting deposits placed with a supplier
for the procurement of steel products against confirmed customer
orders.

Trade Payables

The Group’s trade payables were approximately RMB61.1 million as
at 30 June 2026 (FY2025: RMB64.7 million), while overall creditor
turnover days were approximately 62 days (FY2025: 43 days).

Borrowings

Total borrowings of the Group decreased to approximately RMB80.0
million as at 30 June 2026 (FY2025: RMB82.0 million), primarily due to
loan repayments. Details of the borrowing of the Group are set out in
note 15 to the Interim Condensed Consolidated Financial Information
of this interim report.

Lease Liabilities

The total lease liabilities of the Group were approximately RMB22.3
million as at 30 June 2026 (FY2025: RMB21.1 million) mainly
representing payment obligations related to the right-of-use assets
for (i) office premises; (ii) mine tailings facilities, including warehouse
storage; and (iii) engineering loaders.
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Contingent Liabilities and Financial Guarantees

Financial guarantees for former subsidiaries prior to the 2019
Disposal

Reference is made to the circulars of the Company dated 10 June
2019, 8 June 2022 and 9 May 2025 (the "MGA Circulars”), and the
announcements of the Company dated 30 July 2019, 16 May 2022,
28 March 2024, 19 June 2024, 19 August 2024, 21 August 2024, 15
November 2024, 23 December 2024, 11 February 2025, 4 March 2025,
6 May 2025, 9 May 2025, 10 July 2025 and 23 June 2026 (the "MGA
Announcements”).

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

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

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

(a) on 16 May 2022, extended the CVT Guarantees by entering into
the 2022 Master Guarantee Agreement and the 2022 Counter
Indemnity with Chengyu Vanadium Titano, Huili Caitong and
Xiushuihe Mining for a term of three years that ended on 31
December 2024; and

(b) on 11 February 2025, further extended the arrangements in (a)
by entering into the 2025 Master Guarantee Agreement and the
2025 Counter Indemnity for a term of three years ending on 31
December 2027.
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The following key terms and conditions of the financial guarantee were THMBREANFEZERRREGHER20254F

approved by the Independent Shareholders at the extraordinary general SH26BEITHREFNAE LEB KRR’
meeting held on 26 May 2025, among other things: B HArEiE
. 2025 Master Guarantee Agreement: the Company shall 2025F FHRFBHE AATREEBELS

continue to provide the CVT Guarantees in favour of the
Financial Institutions for a term commencing from 1 January
2025 to 31 December 2027, subject to a maximum aggregate
guaranteed amount of RMB930.0 million. The CVT Guarantees
shall cover the indebtedness owed by Huili Caitong and
Xiushuihe Mining to the Financial Institutions under the CVT
Guarantees and any related rolled-over loans approved by the
Financial Institutions;

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

. Annual guarantee fees: Huili Caitong and Xiushuihe Mining
shall pay an annual guarantee fee to the Company, which
is calculated at 1.25% of the maximum guaranteed amount
estimated under the Hypothetical Scenario, in accordance with
the terms of the 2025 Master Guarantee Agreement.
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Further to the above, the Company disclosed in the MGA
Announcements that, (i) CCB and ICBC had each taken legal actions
against Huili Caitong and Xiushuihe Mining, respectively, in relation to
the CCB-Caitong Indebtedness Amount, the ICBC-Caitong Indebtedness
Amount, and the ICBC-Xiushuihe Indebtedness Amount; and (ii) Cinda
had issued a legal demand letter to Huili Caitong in relation to the
Cinda-Caitong Indebtedness Amount. Under the CVT Guarantees, the
Company shall fulfil its corporate guarantee obligations in relation to
the Total Indebtedness Amounts.

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

Principal

amount

Year of involved in the

Financial inception Indebtedness

No. Borrowers Institutions  of the loan Claims
=g BMHAER

wmix ERA ERIEE EWBEE FRit e By 74 s B8
(RMB'000)

(NR®BFT)

1 Huili Caitong Cinda® 2014 140,975

1 2B f 20144

ik
FHE
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Status Updates

RATIR

Huili Caitong had received a legal demand
letter from Cinda and has since initiated
discussions with Cinda to explore
potential settlement options and/or debt
restructuring arrangements, as previously
announced on 15 November 2024.
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Principal
amount
Year of involved in the
Financial inception Indebtedness
No. Borrowers Institutions  of the loan Claims  Status Updates
£ BEXREBR
WA fERA RIS REE FRis R EE FIKR
(RMB’000)
NRFT)
Huili Caitong ICBC 2013 67,925  Each of Huili Caitong and Xiushuihe Mining
Xiushuihe Mining ICBC 2013 18,590 has entered into a conditional settlement
agreement in respect of the ICBC-
Caitong Indebtedness Amount and the
ICBC-Xiushuihe Indebtedness Amount,
respectively. Pursuant to such agreements,
ICBC has agreed (i) that the respective
due dates for full settlement of ICBC-
Caitong Indebtedness Amount and the
ICBC-Xiushuihe Indebtedness Amount
have since been extended to 20 January
2029; and (ii) the parties also agreed to
continue discussing and negotiating the
final repayment terms with a view to
entering into supplemental agreements
by 20 December 2028 to further extend
the repayment due dates of such
indebtedness amounts to no later than 30
April 2036. Please refer to the Company's
announcement dated 23 June 2026 for
further details.
2 2IRHE TrEiR1T 20134 SERBRFBKIEESBE DM IR
3 F5 7K R i 2E TrEiR1T 20134 T-HBEEREBERIERIT-FKAIE

MEREETHIRTIIL—HBEREEER
FZoRBEZEWRE IHiRTERRN)E2
HEEIBRIT-VEERSBERIAEIR
T—FKAIERCENEBIBEHIEES
202918208 ; R(NEAFTERREE
7 B R i P R AR IR AR FR > LUERRR 20284
128208 WA ER I BEBZ
LCERSENIBHE—FTILEETER
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Principal
amount
Year of involved in the
Financial inception Indebtedness
No. Borrowers Institutions  of the loan Claims  Status Updates
=g BERBAER
/IR ERA SRS BIREE FRisRABEEE RHAKR
(RMB’000)
NR#FT)
4 Huili Caitong CCB 2010 12,630 Following the partial repayment of the

principal amount of RMB264.3 million,
Huili Caitong remains in discussions with
CCB to explore potential settlement
and debt restructuring options, as
applicable. Please refer to the Company's
announcement dated 23 June 2026 for
further details.

4 BB 217 20104 REDEEASTEARKE26438ETE &
BEBMEEZTES  URHBEERE
BEMEWER WEBER R - E— DB
FE2REALATBEA2026F6823BH R

f==d o
=
240,120

Note: Mk -

(1) As disclosed in the Company’s circular dated 8 June 2022, the Company (1) AU AA B HEA%2022426 B 8 B Y38 IR i%
was informed of the assignment by the CMB of all its rights in the credit B ARBAEGN BERTEEEANEER
agreement and the guarantee in favour of Cinda. FEAUEERZ T ANEERN D BEF] -

Save as disclosed above, as at the date of this interim report, the Huili R EXPRIEEEN BEATIRAREZH > GIE

Caitong Parties are still in discussions with all the Financial Institutions, MESFINhTEMBETMEEES KR8

exploring potential options for settlement and debt restructuring, as REBEHE (WMBER) NEBEAR - RXABFE

applicable. The Company continues to monitor developments closely FUBEREFRERE URE2025F KBERSE
and maintains full contractual recourse under the 2025 Counter REEENTEBRME

Indemnity.
The maximum amount guaranteed under the CVT Guarantees as at 30 1220266308  FEBHKIEFRE THRSHE

June 2026 was RMB690.0 million (FY2025: RMB690.0 million). fREEANEH690.08 87T (2025 BEE © A
R #690.088 T) °
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Having considered:

(i) the total assets of both Huili Caitong and Xiushuihe Mining as at
30 June 2026;

(i) the adequacy of the transaction contemplated under the 2025
Master Guarantee Agreement and the 2025 Counter Indemnity,
including the indicative value of assets pledged in favour of
the Company, which remained not less than 1.25 times of the
maximum guaranteed amount under the CVT Guarantees as
at 30 June 2026 as assessed in accordance with the terms as
contemplated under the 2025 Master Guarantee Agreement and
the 2025 Counter Indemnity;

(i) the entry into of the conditional settlement agreements by
Huili Caitong and Xiushuihe Mining with ICBC in June 2026
in relation to the ICBC-Caitong Indebtedness Amount and the
ICBC-Xiushuihe Indebtedness Amount, respectively. Pursuant
to such agreements, the parties have agreed (i) that the
respective due dates for full settlement of the ICBC-Caitong
Indebtedness Amount and the ICBC-Xiushuihe Indebtedness
Amount have since been extended to 20 January 2029; and
(ii) to continue discussing and negotiating the final repayment
terms with a view to entering into supplemental agreements by
20 December 2028 to further extend the repayment due dates
of such indebtedness amounts to no later than 30 April 2036, as
announced by the Company on 23 June 2026;

(iv) the principal amount of the CCB-Caitong Indebtedness Amount
has since been reduced substantially from RMB276.9 million to
RMB12.6 million, as announced by the Company on 23 June
2026; and

(v) other information currently available to the Group,

the Group does not expect the above matters to have material impact
on its business operations and financial position as at the date of this
interim report save for the additional administrative expenses (including
legal and other professional fees) as may be incurred by the Company.

The 2025 Master Guarantee Agreement and the transactions
contemplated thereunder were approved by the Independent
Shareholders at the extraordinary general meeting held on 26 May
2025.

(i)

(if)

(iii)

(iv)

v)

FEPBRFBKIEER20265F6H30
AMBEE ;

TRI%20254F F # R 17 3% R2025F R E
RERETHNRZEEG R (BEUE
NEASHTNERNEENEZEE
HBARTE R 202668308 F E# 8k
ERTHRSERE BRIREKE20254F
FIERBER2025FE R BERERTN
EREE(E) 1.2513) ;

SEMBRFKIEER2026F68 7
MR TRERT - EERNEE R TEIR
T—-FIERESBEATHIETILE
B EERZE BEZEHE SHER
BEORE2HBEEIRRT - MEERS
B TIEIET-FAHIERSEENERE
EIEAHIEEE 20291820 5 K(iigE
) R FE P R AR E RUE R LUHARY 2028
F12B208B R Z AT LB &
EZESERSENISBHE—TRES
TEF2036FE4530H M4~ E) 522026
F6B23EHAE) ;

BT-MEBEEFSENASEEHAR
276 9B B T AREIVEARE12.6
BB A& ATF2026E68238FFA
) &

AERRFFISHHMER

REBFBRRARB AIEELENBRIMTIEHEX

(BREZREREMEXER) S LHREERE
HHHEATHRSZANEFEERMBNR
MEMERTE -

2025 T ERBERBLRBETHRZER
2025F5 826 H B ITHREFRIAS LIEB T
PRERHE
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Financial guarantees for a joint venture company

As at 30 June 2026, Sichuan Shengjiawei has a working capital loan
of RMB4.3 million bearing an interest rate of 6.8% per annum from a
financial institution in the PRC (the “JV Loan”). Sichuan Lingwei and
its joint venture partner, Neijiang Shengchuan, have in accordance
with their respective shareholding in Sichuan Shengjiawei, effectively
guaranteed the full repayment of the JV Loan (including interest and
related charges) when it falls due. The JV Loan is further supported
and secured by a guarantee from a state-backed financing guarantee
company.

The principal amount of the JV Loan, as effectively guaranteed by
Sichuan Lingwei based on its shareholding in Sichuan Shengjiawei,
represents approximately 0.24% of the Group's net assets as at 30 June
2026.

Having considered the financial and operating status of Sichuan
Shengjiawei as at 30 June 2026, the Group did not record any
contingent liabilities and financial guarantees as at 30 June 2026
in relation to the above mentioned guarantee provided by Sichuan
Lingwei.

Save for the above, as at 30 June 2026, the Group did not have any
other material contingent liabilities and financial guarantees.

Going Concern

In preparing the interim consolidated financial statements, the Directors
noted that whilst the Group had recorded a consolidated loss before
income tax of approximately RMB7.2 million for 1H2026 and net
current liabilities of approximately RMB14.9 million as at 30 June
2026, the Group generated net operating cash flows of approximately
RMB5.7 million for 1H2026. In addition, the Directors have also given
consideration to the future liquidity and performance of the Group,
after taking into consideration the following:

(i) The loss for TH2026 was partly due to the ongoing temporary
suspension of mining operations to facilitate the Mining Site
Upgrade and Capacity Expansion of the Maoling-Yanglongshan
Mine (as announced on 30 September 2025) (the “Temporary
Suspension”). The Temporary Suspension reduced the Group’s
output of high-grade iron concentrates during the Reporting
Period as the upgrading project is in transition, which the
Group expects to complete within approximately 15 months
from the last quarter of 2025, subject to construction progress,
regulatory processes and prevailing site conditions, as previously
announced;
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(i) the Group has been able to meet its principal repayment
obligations in respect of its borrowings as and when they fall
due and, as at the date of this report, there is no indication that
the Group will not be able to meet its repayment obligations
over the next twelve months;

(iii) the Group has not experienced any significant difficulties in
renewing its short-term bank loans upon their maturities and as
at the date of this report, there is no indication that the banks
will not renew the existing bank loans, barring unforeseen
circumstances. The Group remains proactive in engaging in
discussions and negotiations with the banks for renewal of its
facilities as and when they fall due such that the Group can
continue to meet its working capital requirements for the year
ending 31 December 2026;

(iv) the Group will explore and discuss with various financial
institutions and potential lenders to secure new financing
arrangements to meet the Group’s working capital and financial
requirements, as and when required;

(v) the Group will engage with its key suppliers for extended credit
terms as and when required;

(vi) the Group will manage its trade receivable collection cycles and
as at the date of this report, there is no indication that there is a
material bad debts risk;

(vii)  the Group will, where necessary and appropriate, review its
asset portfolio and may consider realising part, if not whole, of
certain under-utilised assets for additional liquidity; and

(viii)  the Group will, where necessary and appropriate, consider
raising funds via issuance of new shares with a view to
strengthening its balance sheet.

Having considered the cash flow projection of the Group, which takes
into account the above, the Directors are of the opinion that the
Group will have sufficient funding resources to meet its working capital
requirements for at least the next twelve months from the date of
approval of the interim condensed consolidated financial statements,
barring unforeseen circumstances.

(if)

(iii)

(iv)

v)

(vi)

(vii)

(viii)
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Pledge of Assets

The Group’'s pledge of assets as at 30 June 2026 was related mainly
to a bank loan of RMB67.6 million granted to Aba Mining, which was
secured by (i) the mining right of the Maoling-Yanglongshan Mine; and
(i) 100% equity interest of Aba Mining held by Sichuan Lingyu.

Significant Investments, Material Acquisitions

and Disposals of Subsidiaries, Associates and

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

Except as disclosed in this interim report and the Interim Condensed
Consolidated Financial Information for 1H2026, there were no other
significant investments held and/or committed by the Company, nor
were there any other material acquisitions or disposals of subsidiaries,
associates and joint ventures during TH2026.

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

Foreign Currency Risk

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

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

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

Interest Rate Risk

The Group's exposure to interest rate risk relates primarily to bank
deposits, interest-bearing bank and other borrowings (which are subject
to fair value interest rate risk).
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The Group manages its interest rate exposure arising from all its
interest-bearing loans through the use of fixed rates. In addition, the
Group has not used any interest rate swaps to hedge against interest
rate risk. The Group will constantly monitor the economic situation
and its interest rate risk profile, and will consider appropriate hedging
measures when the needs arise.

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

Capital Expenditures

The Group's total capital expenditures increased by approximately
RMB2.7 million to approximately RMB14.1 million for 1H2026
(1H2025: RMB11.4 million) mainly due to the Group's recognition of
costs associated with the resource integration process of the Maoling-
Yanglongshan Mine, including costs incurred for the engineering works
of the Mining Site Upgrade and Capacity Expansion.

Gearing Ratio

Gearing ratio is a measure of financial leverage, which is calculated
by “net debt” divided by “total equity plus net debt”. Net debt is
defined as interest-bearing bank and other loans and lease liabilities,
net of cash and cash equivalents and it excludes liabilities incurred for
working capital purposes. Equity includes equity attributable to owners
of the Company and non-controlling interests. As at 30 June 2026, the
gearing ratio increased to approximately 9.9% (FY2025: 9.2%).

OUTLOOK

Whilst economic activities in China appear to have been supported by
high-tech investments, rising exports, and government policies despite
prolonged geopolitical conflict, key macro risks include a deeper
downturn in real estate sector, weak domestic consumption, cautious
consumer sentiment and renewed energy price volatility, which could
further weigh on growth momentum. While fiscal stimulus and Al-
related investment may offer upside, the potential effects on stronger
consumption and of structural reforms remain to be seen.

As the global steel industry progressively emerges from years of
structural realignment, the World Steel Association forecasts that
global steel demand will see a modest increase of 0.3% to 1.724
billion tonnes in 2026, with further acceleration expected in 2027.
While certain market indicators suggest signs of stabilisation, the
operating environment remains uncertain amid ongoing geopolitical
developments, evolving trade policies, decarbonisation initiatives and
the industry’s transition towards higher value-added production, which
may result in an uneven pace of recovery.
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The ongoing Temporary Suspension to facilitate the upgrade and
expansion of our High-Fe mining operation has caused significantly
lower production and sales volume of high-grade iron concentrates
during 1H2026, and thus the Group’s revenues for FY2026 are
expected to be substantially lower. During the Temporary Suspension,
we remained focused on managing the technical execution, project
timeline and cost budget for the upgrade and expansion.

While the upgrade and expansion plans for our High-Fe Mining
Operations are afoot and recurring revenue from facilities management
remains stable, our priority ahead is to control costs, improve efficiency,
optimise processes and strengthen liquidity resilience, which are of
paramount importance amid the key structural and cyclical changes in
the industry.
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DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the SFO) which (a) were required to be
notified to the Company and the Hong Kong Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and short
positions which were taken or deemed to have under such provisions
of the SFO); or (b) were required, pursuant to Section 352 of the SFO,
to be entered in the register referred to therein; or (c) were required,
pursuant to the Model Code, to be notified to the Company and the
Hong Kong Stock Exchange, are as follows:—

Long positions in share options granted by the
Company

As at 30 June 2026, so far as is known to all Directors and chief
executives of the Company, none of the Directors or chief executives
of the Company had any interests or short positions in the shares,
underlying shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which (a)
were required to be notified to the Company and the Hong Kong Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed to have
under such provisions of the SFO); or (b) were required, pursuant to
Section 352 of the SFO, to be entered in the register referred to therein;
or (c) were required, pursuant to the Model Code, to be notified to the
Company and the Hong Kong Stock Exchange.

SHARE OPTIONS

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

The number of share options available for grant under the scheme
mandate of the 2020 Share Option Scheme as at 1 January 2026 and
30 June 2026, respectively, was 224,901,541. The maximum number
of Shares available for issue under the 2020 Share Option Scheme and
any other schemes must not in aggregate exceed 224,901,541 Shares,
being 10% of the total number of Shares in issue as at the date of the
adoption of the 2020 Share Option Scheme.

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

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

To the best knowledge of the Directors or chief executives of the
Company, as at 30 June 2026, persons (other than the Directors or
chief executives of the Company) who had interests or short positions
in the Shares or underlying Shares which would fall to be disclosed
to the Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO, or as recorded in the register required to be kept by the
Company under Section 336 of the SFO are as follows:
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Long positions in Shares:

Held in the
capacity of
a person having Percentage of
Directly Through a security the Company'’s
beneficially ~ parties acting interest in issued share
Name Notes owned in concert Shares Total capital
MBEARG KR
BR—HITH EmALH BEAFBET
%iE/ 4 M zE EREGESR ALTESE S0EE e REFALL
Trisonic International 1,4,5&6  1,006,754,000 - - 1,006,754,000 44.76%
BEIER 174 5K6
Kingston Grand 1,28&4 = 1,006,754,000 = 1,006,754,000 44.76%
1 2K4
Mr. Wang lin 1,48&5 - 1,006,754,000 - 1,006,754,000 44.76%
IHkE 1V 4K5
Mr. Yang Xianlu 4 - 1,006,754,000 - 1,006,754,000 44.76%
BRBERE 5
Mr. Wu Wendong 4 = 1,006,754,000 = 1,006,754,000 44.76%
Bx®EE 5
Mr. Li Hesheng 18&4 - 1,006,754,000 - 1,006,754,000 44.76%
FHBEE L
Mr. Shi Yinjun 1&4 - 1,006,754,000 - 1,006,754,000 44.76%
RREBERE 14
Mr. Zhang Yuangui 1&4 = 1,006,754,000 = 1,006,754,000 44.76%
REERE k4
Long Sino International Limited 2,3&4 - 1,006,754,000 - 1,006,754,000 44.76%
2 3k4
Mr. Zou Hua 3&4 - 1,006,754,000 - 1,006,754,000 44.76%
PEEE 3%4
Dujiangyan branch of Bank of China Limited - - - 614,080,000 614,080,000 27.30%
HEIRITR M BRA DA IES T
HOPKINS Gwynn David Nevill
(in the capacity as the receiver) 6 - - 242,618,000 242,618,000 10.79%
HOPKINS Gwynn David Nevill
B AEH)
Lau Wing Vi (in the capacity as the receiver) 6 - - 242,618,000 242,618,000 10.79%
2EE UBEASNH)
Erie Investments Limited - 202,892,000 - - 202,892,000 9.02%
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Notes:

The issued share capital of Trisonic International is held in the following
manner: 3.0% by Mr. Li Hesheng, 42.6% by Mr. Wang Jin, 7.2% by Mr.
Shi Yinjun, 7.2% by Mr. Zhang Yuangui and 40.0% by Kingston Grand.

The issued share capital of Kingston Grand is 100% held by Long Sino

International Limited.

The issued share capital of Long Sino International Limited is 100% held
by Mr. Zou Hua.

As at 30 June 2026,
International.

1,006,754,000 Shares were held by Trisonic
Since Trisonic International, Kingston Grand, Messrs.
Wang Jin, Yang Xianlu, Wu Wendong, Li Hesheng, Shi Yinjun and Zhang
Yuangui, Long Sino International Limited, Mr. Zou Hua and Ms. Jiang
Hua are parties acting in concert with each other, each of Kingston
Grand, Messrs. Wang Jin, Yang Xianlu, Wu Wendong, Li Hesheng, Shi
Yinjun and Zhang Yuangui, Long Sino International Limited and Mr.
Zou Hua was deemed to be interested in 1,006,754,000 Shares held by
Trisonic International.

Mr. Wang Jin is a director of Trisonic International.

Trisonic International has granted a charge over 242,618,000 Shares
of the Company held by it, representing approximately 10.79% of the
total issued Shares of the Company, in favour of a financial institution.
The financial institution has exercised its rights under the charge and
appointed receivers over the charged Shares.

Save as disclosed above, as at 30 June 2026, the Company had
not been notified by any persons (other than the Directors or chief
executives of the Company) who had interests or short positions in the

Shares or underlying Shares which would fall to be disclosed to the

Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO, or as recorded in the register required to be kept by the Company
under Section 336 of the SFO.
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Other Information

HME R

EMPLOYEES AND EMOLUMENT POLICIES

As at 30 June 2026, the number of employees of the Group was 324
(31 December 2025: 316). For 1H2026, employee benefit expenses
(including Directors’ remuneration in the form of fees, salaries and
other allowances) were approximately RMB12.2 million (1H2025:
approximately RMB17.1 million).

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

AUDIT COMMITTEE

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

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

REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

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

FHEWL A

R2026F6H308  AEBEB324%EE
(2025128310 : 316 1EE) °2026F L%
FNRERAAZ (BEUES - FahkEME
MR ERNERH OB ARKI22BET
(2025F EHF 1 WA AREI7T1E8ETT) ©

FAEBRNMNESBRRZRRE - ER - EHRTHY
EEBKFEE -FMEBE—REEHS BEZ
BRI EFEIHR AR A ERRIFHIHNE
BIEA -AEBTREERMN—ERMDBE
B UZRAEERSEATHAERNEMS

FTREZBREF -AEBEHETEERE
R REEBEELEENFETEERKEA-

BE%EZEY
ERERTENGBYFNTEFREREL
(ER) BIREE BXALREEABL TE
Jﬁo

EZEZEGERMT A LETANEmRER
BE-zZEgTEZATAMA AEE&W*‘W&
ENEES ﬁ?ﬁ‘giﬁi’ﬂi irEESRERER
SNAEBRRMNESHRA G ER KRG E

BHNRERS S MBEN

AP EPA R BENT B ERRT S LR
BD2- BREZECEHNmEREERNIEE
FE UERARARRESMANPHRE MEZ
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RAREstZR R RRARE TEZAIFL
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COMPLIANCE WITH THE MODEL CODE

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

CORPORATE GOVERNANCE

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

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

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

CHANGES IN DIRECTORS’ AND CHIEF
EXECUTIVES’ INFORMATION

Save for the following:

(i) the appointment of Mr. Yu Haizong as an independent director
of North Long Dragon New Materials Tech Co., Ltd. on 14 May
2026; and

(i) the cessation of Mdm. Tang Guogiong as an independent

director of Tiangi Lithium Corporation on 28 April 2026 upon
completion of her term of office.

There has been no change in Directors’ and chief executives’
information which is required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.

By order of the Board
Teh Wing Kwan
Chairman

Hong Kong, 28 August 2026
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

PHIfAGSHEaREMEE TR

For the six months ended 30 June 2026
B 202668308 1L/ E A

Revenue
Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses
Administrative expenses

Other expenses

Finance costs

Share of results of joint ventures

(LOSS)/PROFIT BEFORE TAX
Income tax expense

(LOSS)/PROFIT FOR THE PERIOD

OTHER COMPREHENSIVE (LOSS)/
INCOME

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

Exchange differences on translation of
foreign operations

TOTAL COMPREHENSIVE (LOSS)/
INCOME FOR THE PERIOD

WA
HERA

EH

B AU A R Wi
HERDHEAX
TERX
Hifx%
BUEZTIRIS
DEEERFEFEE

WRa (&18) /FE
FiSM A

HAm (518) /#E

Hittz2m (548 W

IR AR B AT DR
BmdI2 M= E
(B5#8) Wz -
MEBIINEBEENER
b=t T

HAZmE (58 W
“ER

For the six months ended 30 June

HZE=6A3081E<EA

2026 2025

20264 20254

Notes RMB’000 RMB'000
=S AR¥FT ARBEFT
(Unaudited) (Unaudited)

(REEZ) (REEZE)

3,4 191,591 279,667
(186,317) (273,262)

5,274 6,405

4 5,285 11,304
(1,903) (1,728)
(9,441) (9,405)
(4,543) (236)
5 (2,836) (3,138)
946 833

6 (7.218) 4,035
(2,181) (1,094)

(9,399) 2,941

(25) 33

(9,424) 2,974
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Interim Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

(Loss)/profit attributable to:
Owners of the Company
Non-controlling interests

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

(LOSS)/EARNINGS PER SHARE
ATTRIBUTABLE TO OWNERS OF
THE COMPANY:

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

FHAFGERAR S

Notes

Py 5E

(B518) /R ERBR
ENNSIE =N
FRER

2m| (BER) /RmEEE
R
E/NSIEZZ= DN
JRIER R

BEREQABEAAN
sRkHn (R BF:

BARREE
—HiR (B8 9
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AmkHEMEERER

For the six months ended 30 June 2026
EZE20265F6830H L/ ER

For the six months ended 30 June

HZE6A30ALE<EAR
2026 2025
20265 20254
RMB’000 RMB’000
AR¥EFT ABEFT
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
(9,300) 923
(99) 2,018
(9,399) 2,941
(9,325) 956
(99) 2,018
(9,424) 2,974

RMB(0.41) cents

AR®(0.41)5

RMBO0.04 cents
AR #0.049




Interim Condensed Consolidated Statement of Financial Position

PHAG AR S M AR &

As at 30 June 2026
%2026F6430H

NON-CURRENT ASSETS

Property, plant and equipment

Right-of-use assets

Intangible assets

Interests in joint ventures

Prepayments, other receivables
and other assets

Deferred tax assets

Total non-current assets

CURRENT ASSETS

Inventories

Trade and bills receivables

Prepayments, other receivables
and other assets

Due from related parties

Pledged deposits

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Trade payables

Contract liabilities

Other payables and accruals

Interest-bearing bank and other
borrowings

Due to related parties

Lease liabilities

Tax payable

Total current liabilities

FFRBEE

L ER N
EREEE

BVEE
REEtENED
TAfMIA - Hfth B RIR
REMEE
EIERIBEE

FRBEEMLE

MEBEE

=8

AR R R 5
FARTRRIE s HAh IR IR
RHEAMEE

FE U R Bk 75 =R IR
EERER
RERREEED

MBEERE

mEBaR

FEAS BRAX

GHAaRE

H A& A TRIR e & 5 7RI
SHRIRTREMEE

FE {1 RR Bk 75 =RIE
HEaE
PR IR

BB REEE

30 June 31 December
2026 2025
202656 H30H 2025%F12831H
Notes RMB’000 RMB'000
= AREBTT ARBTT
(Unaudited)
(REBER)
10 239,139 227,798
10 21,896 20,770
10 813,784 813,795
5,959 5,013
11 297 323
12 12,496 14,515
1,093,571 1,082,214
10,448 14,637
13 56,588 161,940
11 85,467 45,248
19(c) 4,283 847
25 25
2,483 9,238
159,294 231,935
14 61,133 64,701
435 4,773
95,044 104,019
15 4,000 4,000
19(c) 1,254 5,617
2,554 2,019
9,763 9,717
174,183 194,846
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Interim Condensed Consolidated Statement of Financial Position

PHAG AR S M AR &

As at 30 June 2026
722026563308
30 June 31 December
2026 2025
20265%F6H30H 2025%F12H31H
Notes RMB’000 RMB’000
M &E ARBTT AR®BFT
(Unaudited)
(REEZ)
NET CURRENT (LIABILITIES)/ASSETS TEN (BEPEE) EEFRE (14,889) 37,089
TOTAL ASSETS LESS CURRENT BEERAERTSER
LIABILITIES 1,078,682 1,119,303
NON-CURRENT LIABILITIES ERBERE
Due to related parties P& 1< BA Bk 75 7R 18 19(c) 9,058 9,573
Contract liabilities sHEaE - 30,000
Lease liabilities HEaRE 19,743 19,128
Interest-bearing bank and other FEETRAMES
borrowings 15 76,000 78,010
Provision for rehabilitation BIREBE 16,428 16,197
Other payables and accruals H e TRIB K FESTFIE 44,883 44,401
Total non-current liabilities ERENEFEHEEE 166,112 197,309
Net assets BEFE 912,570 921,994
EQUITY HEm
Equity attributable to owners HEBNAAREE ANER
of the Company
Issued capital BEITRA 16 197,889 197,889
Reserves & 418,280 427,605
616,169 625,494
Non-controlling interests JEPERG TS 296,401 296,500
Total equity R iEEE 912,570 921,994
Hao Xiemin Wang Hu
i 351 85 TR
Director Director
EZx EZx
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Interim Condensed Consolidated Statement of Changes in Equity

PHAG AR S IR EE E R

For the six months ended 30 June 2026
B 202668308 1L/ E A

Attributable to owners of the Company

BRRERTREA
Difference
arising from
acquisition
Share Safety fund of non- Exchange Non-
Issued premium Statutory surplus  Contributed controlling Capital  fluctuation  Accumulated controlling
capital account reserves reserve surplus interests reserve reserve losses Total interests  Total equity
5353 Wik nRE
BERE  RNEME  iEAEE HEGE SABE RELHER EEDR  ERRIER RitR aE  eREs RESE
RMB'000 RMB‘000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ABBTR  ARMTR  ARETR  ARBTR  ARETR  ARMTR  ARBTR  AR¥TR  ARETR  ARETR  ARETR  ARBTR
(note 16)
(Ht16)
At 1 January 2026 #2006%1518 197,889 1,877,488* 222,660* 190,782* 87,238* (852,820)* 186,200* 596*  (1,284,539)* 625,494 296,500 921,99
Loss for the period - - = = = = = = (9,300) (9,300) (99) (9399)
Other comprehensive loss for the period:
Exchange differences related to foreign operations - - - - - - - (25) - (25) - (25
Total comprehensive loss for the period BRRESELE - = = = = = = (25) (9,300) (9325) (99) (9.424)
Utiisation of safety fund surplus reserve HRERRECHEHE - - = (597) - - - - 597 - - -
Provision for safety fund surplus reserve RRESTERERE - - - 605 - - - - (605) - - -
At 30 June 2026 (unaudited) 1*202656A308 (R EEH) 197,889 1,877,488* 222,660* 190,790% 87,38* (852,820)* 186,200* ST+ (1,293,847) 616,169 296,401 912,570
At 1 January 2025 #205%1818 197,889 1,877,488* 222,186* 191,973* 87,238* (852,820)* 186,200* 581% (1,285, 114)% 625,621 294,587 920,208
Profit for the period HREE - - - - - - - - 93 93 2,018 2,941
Other comprehensive income for the period BREM2ENE
Exchange differences related to foreign operations ~ BEEINMIEEBNERZE - - - - - - - 3 - 3 - 3
Total comprehensive income for the period BRAENESE - - - - - - - 3 93 956 2018 2974
Utilisation of safety fund surplus reserve HRZLECEELR o o & 1) - - - - 217 S = =
Provision for safety fund surplus reserve REECHRAGRE o o o 1792 o S S S (1.792) = = =
At 30 June 2025 (unaudited) 202568308 (RE2H) 197,889 1,877,488* 22,186* 191,594% 87,238* (852,820)* 186,200% 614 (1283812)* 626,577 296,605 923,182
* These reserve accounts comprise the consolidated reserves of & ZERBREETHERRSVBERAIRRA
RMB418,280,000 (31 December 2025: RMB427,605,000 in the iR & AR 15418,280,0007T (2025412

consolidated statement of financial position) in the interim condensed

consolidated statement of financial position.

CHINA VANADIUM TITANO-MAGNETITE MINING COMPANY LIMITED

A31H : AR#427,605,00070 R & #
RREA)

| 2026 INTERIM REPORT



Interim Condensed Consolidated Statement of Cash Flows

CASH FLOWS FROM OPERATING ACTIVITIES
(Loss)/Profit before tax:
Adjustments for:
Amortisation of intangible assets
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Finance costs
Share of results of joint ventures
Loss from write-off of property, plant and
equipment
Gain from write-off of trade and other payables

Decrease in inventories
Decrease/(Increase) in trade and bills receivables
(Increase)/Decrease in prepayments, other
receivables and other assets
(Increase)/Decrease in amounts due from
related parties
Decrease in trade payables
(Decrease)/Increase in amounts due to
related parties
(Decrease)/Increase in other payables and accruals

(Decrease)/Increase in contract liabilities

Cash generated from operations
Income tax paid

Net cash flows from operating activities

PHAG AR S IR &

REFZPNRERE
MAl (B18) /FIHE :
LN BIBEHBIREE
BV EE#H
ME-BERREITE
ERREERE
LURETIRIS
DEEERERE
WEEYIE BB KR Y
518
i EE B AT AR AR e
H A mRIERI UK 2

=ERD

PR AR R R SRR D (32 100)

FATMRIE ~ H At EWGRIE R
Ht&EE () b

P& Wk BT BG 75 =R0R (S8 ) RD

FEAS BR AR
P& RR Bk 75 =R 0| GRUZD) 1B 0

Hi A RIa R SRR
GRizb) /#21n
BHa’E (al) /1B

KEEENRE
BFER

REEPEENRENE P
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For the six months ended 30 June 2026
EZE20265F6830H L/ ER

For the six months ended 30 June

HZE6A30ALE<EAR
2026 2025
20265 20254
RMB’000 RMB’000
AR¥EFT ABEFT
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
(7,218) 4,035
11 1,654
2,462 6,365
1,382 1,128
2,836 3,138
(946) (833)
285 =
(19) (5,678)
(1,207) 9,809
4,189 2,491
105,352 (73,942)
(40,193) 52,578
(3,436) 1,894
(3,549) (5,945)
(4,878) 751
(16,150) 8,941
(34,338) 13,296
5,790 9,873
(116) =
5,674 9,873




Interim Condensed Consolidated Statement of Cash Flows

FHIfAGR S IRERER

For the six months ended 30 June 2026
B 202668308 1L/ E A

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment
Utilisation of rehabilitation

Net cash flows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from bank and other borrowings
Repayment of bank and other borrowings
Principal portion of lease payments

Interest portion of lease payments

Interest paid

Net cash flows used in financing activities

NET DECREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at beginning of period

Effect of foreign exchange rate changes, net

CASH AND CASH EQUIVALENTS AT END OF
PERIOD

ANALYSIS OF BALANCES OF CASH AND CASH

EQUIVALENTS
Cash and bank balances

REFFNREME
BEYE -BERRHE
fERERER

RETHEANRSAEFEA

RITREMBERERIEA
BERITREMEE
HEREEHD
MERFEHBD

BNFE

MEZINRERE
=

METHERANRERNETER
RERREEBEWHLFER

HMUNRERIFEEEY

EXEHYETE

HRNRERAEEEY

RERREEEMERIN

RERIRITHE

For the six months ended 30 June

HZE=6A3081E<EA

2026 2025
2026 20254
RMB’000 RMB’000
AR¥FT ARBEFT
(Unaudited) (Unaudited)
(REEZ) (REEZE)
(7,314) (1,696)
(92) (72)
(7,406) (1,768)
16,007 7,750
(18,017) (22,014)
(1,358) (1,108)
(544) (507)
(1,086) (1,857)
(4,998) (17,736)
(6,730) (9,631)
9,238 11,881

(25) 35

2,483 2,285
2,483 2,285
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BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2026 (the “Reporting Period”)
has been prepared in accordance with International Accounting
Standard (“IAS”) 34 “Interim Financial Reporting”. The interim
condensed consolidated financial information does not include
all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group's annual consolidated financial statements for the year
ended 31 December 2025.

Going Concern

In preparing the interim consolidated financial statements,
the Directors noted that whilst the Group had recorded a
consolidated loss before income tax of approximately RMB7.2
million for 1H2026 and net current liabilities of approximately
RMB14.9 million as at 30 June 2026, the Group generated
net operating cash flows of approximately RMB5.7 million for
1H2026. In addition, the Directors have also given consideration
to the future liquidity and performance of the Group, after
taking into consideration the following:

(i) The loss for 1H2026 was partly due to the ongoing
temporary suspension of mining operations to facilitate
the Mining Site Upgrade and Capacity Expansion of
the Maoling-Yanglongshan Mine (as announced on 30
September 2025) (the “Temporary Suspension”). The
Temporary Suspension reduced the Group’s output of
high-grade iron concentrates during the Reporting Period
as the upgrading project is in transition, which the Group
expects to complete within approximately 15 months
from the last quarter of 2025, subject to construction
progress, regulatory processes and prevailing site
conditions, as previously announced;

(i) the Group has been able to meet its principal repayment
obligations in respect of its borrowings as and when
they fall due and, as at the date of this report, there is
no indication that the Group will not be able to meet its
repayment obligations over the next twelve months;

(iii) the Group has not experienced any significant difficulties
in renewing its short-term bank loans upon their
maturities and as at the date of this report, there is no
indication that the banks will not renew the existing
bank loans, barring unforeseen circumstances. The
Group remains proactive in engaging in discussions and
negotiations with the banks for renewal of its facilities as
and when they fall due such that the Group can continue
to meet its working capital requirements for the year
ending 31 December 2026;

2026 FHAFRE | MERKMEBEBERRAT

Notes to Interim Condensed Consolidated Financial Information

PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026
EZE20265F6830H L/ ER

HZE2026E6 8308 ENAR (TR
) WS EEaHBEENERR
HER G st EBFE34E TP HERE R
HomHERAREaVBEERNTEESE
MERRRENMBEENRIFESEE
W REBRARERE E2025F 128318 1EFE
EN2FEEEMHRER—HEIHE

BEENRBREPHEEYBEREFEIE
> BREAERN2026F L ¥ EFER
BRAGEBERNOARBI2EET A
202656830 R REBEPFEN
ARB1490B8 L EXAERN20265F
T EELKERSTTBRBOARKST
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For the six months ended 30 June 2026
B 202668308 1L/ E A

1.

BASIS OF PREPARATION (continued)

Going Concern (Continued)

(iv) the Group will explore and discuss with various financial
institutions and potential lenders to secure new financing
arrangements to meet the Group's working capital and
financial requirements, as and when required;

(v) the Group will engage with its key suppliers for extended
credit terms as and when required;

(vi) the Group will manage its trade receivable collection
cycles and as at the date of this report, there is no
indication that there is a material bad debts risk;

(vii)  the Group will, where necessary and appropriate, review
its asset portfolio and may consider realising part, if not
whole, of certain under-utilised assets for additional
liquidity; and

(vii)  the Group will, where necessary and appropriate,
consider raising funds via issuance of new shares with a
view to strengthening its balance sheet.

Having considered the cash flow projection of the Group, which
takes into account the above, the Directors are of the opinion
that the Group will have sufficient funding resources to meet its
working capital requirements for at least the next twelve months
from the date of approval of the interim condensed consolidated
financial statements, barring unforeseen circumstances.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended 31
December 2025, except for the adoption of the Amendments to
IFRS 9 and IFRS 7, and annual improvements to IFRS Accounting
Standards for the first time for the current period’s financial
information.

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

REEAE 3

FHERE @)

(v) AEEPRSRSMMERENE
BRABEHREN MRS
IS ET R 2 B FE A AR E R
BEESRUBEER;

v FTEEFNLERRTZMHERS
ARIEREEH ;

(vi) AEBERKREBERBERRBRE
HoMBaEARSZH LER
KETREFEENERER

(i) FTEBRRBREREZRBERER
BEMG LAEEEERET
REEHREENDY W2
) UREREN &

(ii) TEBBREREREERSZRE
BRETHROEBEES  LUE
BEEAENRR

RERAEBENRERBR (BEPES
RERAR) - EEZRR EEAAER
NERT AEEREREEZERE
NTERETHERGEEMBEREZAE
SAELRETZEANEEEERE R

B BRRRIKRESFTHED

Bt 7 HA RS B9 B 75 5 R B R R A (B PR B
HREERFEOTE K E R & 2R
FBIFREITEAURBEBRYBRE G2
B EE R EN  RE T B RS M
BEMNERAN SR RARNAER
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SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on their services and products and has four (six
months ended 30 June 2025: four) reportable segments as
follows:

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

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

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

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

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

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

Segment liabilities exclude interest-bearing bank and other
borrowings and tax payable as these liabilities are managed on a
group basis.
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For the six months ended 30 June 2026
EZE20265F6830H L/ ER
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Notes to Interim Condensed Consolidated Financial Information

PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026

HE2026F6H30H IE/NEH
3. SEGMENT INFORMATION (continued) 3. HWEH @
For the six months ended 30 June 2026 #F20265F6H30H LN EAR
High-Fe
mining Facility Corporate
Segments bak:l operation Trading management  and others Total
Bmii
1 ] g% REEE  ERHM =L
RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
AE®TT ARETT AR¥ETR AEETR AEETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR) (REBR) (REER (REER)  (REER)
Segment revenue (note 4) SEURA (Hi5E4)
Sales to external customers RSNPE PR & 11,843 169,913 9,835 - 191,591
Intersegment sales NEEHE - - 657 - 657
Revenue o 11,843 169,913 10,492 - 192,248
Segment results AEEE (2,828) 1,080 397 (5,586) (6,937)
Reconciliation: 2y 3
Other income and gains =L YN 6 5,285
Other expenses Hitpix (4,543)
Finance costs (other than interest HRA (FEERE
on lease liabilities and unwinding BENFERER
of discount on provision for BERIRERD)
rehabilitation) (1,969)
Share of results of joint ventures NMERELEEE 946
Loss before tax REIEE (7,218)
Other segment information HitpHER
Depreciation and amortisation (note 10) #rE K& (H3£10) 3,485 - - 370 3,855
Loss from write-off of property, MENERE R
plant and equipment RENEE 285 - - - 285
Gain from write-off of trade and other ~ H#i$4/E  ER AR E A
payables FEfT B R (19) - - - (19)
Capital expenditure* (note 10) BARRE (H:510) 14,088 - - - 14,088
g Capital expenditure consists of additions to property, plant and * BEXAHZOERENE BERR
equipment. o
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Notes to Interim Condensed Consolidated Financial Information

PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026

#E2026F6530H LE7XEA
3. SEGMENT INFORMATION (continued) 3. AHMEH @
As at 30 June 2026 72202656 H30H
High-Fe
mining Facility Corporate
Segments D operation Trading management  and others Total
Emil
bl S E g5 RMEE EREAM EH
RMB’000 RMB’000 RMB’000 RMB’000 RMB'000
AE®TT ARETR AR¥®Tn ARETR AEET®
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REEBER)  (REER)  (REER)  (REER)
Segment assets NHEE 508,215 142,806 23,353 765,631 1,440,005
Reconciliation: B2y 3
Elimination of intersegment receivables #8543 &8 i FE LR 1B (208,103)
Interest in joint ventures REEhENER 5,959
Deferred tax assets ELHRESE 12,496
Cash and cash equivalents RERFSZEY 2,483
Pledged deposits BERER 25
Total assets BEELE 1,252,865
Segment liabilities NHaR 235,093 135,607 10,843 77,092 458,635
Reconciliation: Ea/
Elimination of intersegment payables 5543 &5 5 & (1 1B (208,103)
Interest-bearing bank and other HERTRAEMES
borrowings 80,000
Tax payable BT 9,763
Total liabilities BERE 340,295
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PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026

equipment.
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HE2026F6H30H IE/NEH
3. SEGMENT INFORMATION (continued) 3. WEH @
For the six months ended 30 June 2025 HZE2025F68300 L@ A
High-Fe
mining Facility Corporate
Segments nE operation Trading  management and others Total
Bl
BRBER 8% REEE  EREM ast
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETR AR®TR ARET:®
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(kg8|rm (k&'  (REBER)  (REER)  REER)
Segment revenue (note 4) SEUA (Hi5E4)
Sales to external customers mIMERE P IR AVEE & 45,827 224,013 9,827 - 279,667
Intersegment sales NEEHE - = 720 = 720
Revenue A 45,827 224,013 10,547 - 280,387
Segment results DIEE (3,297) 1,749 360 (4,460) (5,648)
Reconciliation: 2y 3
Other income and gain H A R e 11,304
Other expenses Hitpix (236)
Finance costs (other than interest HRA (FEERE
on lease liabilities and unwinding BENFERER
of discount on provision for BERIRERD)
rehabilitation) (2,218)
Share of results of joint ventures NMERELEEE 833
Profit before tax RnpilbEd 4,035
Other segment information HitpHER
Depreciation and amortisation WEREH 8,787 = = 360 9,147
Gain from write-off of trade and IS BRI A
other payables FEATRRIE M U & - = - (5,678) (5,678)
Capital expenditure* EeNGha 11,413 - - = 11,413
& Capital expenditure consists of additions to property, plant and & BEXARLZOERENE BERR



SEGMENT INFORMATION (continued)

As at 31 December 2025

Segments

Segment assets
Reconciliation:

Elimination of intersegment receivables

Interest in joint ventures
Deferred tax assets

Cash and cash equivalents
Pledged deposits

Total assets

Segment liabilities

Reconciliation.

Elimination of intersegment payables

Interest-bearing bank and other
borrowings

Tax payable

Total liabilities

58
SuHE

73

A BN E
RAELEORE
BEREEE
RERRLEEY
BEAER
HEWE

SBaME

iR
BN E
S BTREMES
R

BENE
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High-Fe
mining
operation
Bmfl
HBEHEHR
RMB'000
NG

504,700

259,027
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PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026
EZE20265F6830H L/ ER

3. 9ZHER@®

1202551283 1H

Facility
management

Corporate

Trading and others Total
g5 REER
RMB'000 RMB'000
ARBFRT ARETR

EEREM &t
RMB'000 RMB'000
ARBTR AREBTR
196,280 22,765 768,607 1,492,352
(206,994)
5,013
14,515
9,238

25

150,266 9,199 88,930 507,422

(206,994)

82,010
9,717

392,155




Notes to Interim Condensed Consolidated Financial Information

PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026

B 202668308 1L/ E A
4. REVENUE, OTHER INCOME AND GAINS 4. WA~EHthig AR U=
Revenue KA
An analysis of revenue is as follows: WAZFWMT :
For the six months ended 30 June
HE6H3081<ER
2026 2025
20264 20254
RMB’000 % RMB’000 %
ARETT % AR®ETT %
(Unaudited) (Unaudited)
(RBEZ) (REEZ)
Revenue from EE&SHWA
contracts with
customers
Sale of industrial HETXER:
products:
High-grade iron = S R
concentrates 11,843 6.2 45,827 16.0
Steels 85 169,913 88.7 224,013 80.0
Rendering of facility RHR SRR
management services 9,835 5.1 9,827 4.0

191,591 100.0 279,667 100.0
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Notes to Interim Condensed Consolidated Financial Information

PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026

EZE20265F6830H L/ ER
4. REVENUE, OTHER INCOME AND GAINS 4. WA~EthtARWE @
(Continued)
Disaggregated revenue information EiRFFBAER
For the six months ended 30 June 2026 #ZE20265F6H30H LB A
High-Fe
mining Facility
Segments pag:is operation Trading management Total
= i
R 15 2 75 B5 BB IR =1
RMB’000 RMB‘000 RMB’000 RMB’000

ARBTT AREBTT AR%BTxT AR%Trx
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEEXZ) (REEZ) (REER) (REBER)

Type of goods or services & REARTELER
High-grade iron concentrates = & {i 8 5 2 11,843 - - 11,843
Trading of steels 5 B 2 - 169,913 - 169,913
Facility management services =i & 12 iR 75 - - 9,835 9,835
11,843 169,913 9,835 191,591
Geographical market 33 5 15
Chinese Mainland ey el 11,843 169,913 9,835 191,591
Time of revenue WA R EFAE
recognition
Goods transferred at a point A5 — B[] Bh 882
in time N&Em 11,843 169,913 - 181,756
Services transferred over time [E B 52 IR TS - - 9,835 9,835
11,843 169,913 9,835 191,591
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PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026

B 202668308 1L/ E A
4. REVENUE, OTHER INCOME AND GAINS 4. WA~EHithg AR @@
(Continued)
Disaggregated revenue information EiRFWAER @
(Continued)
For the six months ended 30 June 2025 HZE2025F6H30H LLNEA
High-Fe
mining Facility
Segments DE operation Trading management Total
=i
WIS ER B85 %1t I =18
RMB'000 RMB’'000 RMB’'000 RMB'000

ARBTT ARETxT ARBETT ARBTT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
R EZ) (R #EZ) (R EZ) (R EZ)

Type of goods or services & maARFELER

High-grade iron concentrates =& 5HE 45,827 - - 45,827
Trading of steels == - 224,013 - 224,013
Facility management services =R & I AR 75 = = 9,827 9,827

45,827 224,013 9,827 279,667

Geographical market i3 5 15
Chinese Mainland R P 3 45,827 224,013 9,827 279,667
Time of revenue U A B 52 B

recognition
Goods transferred at a point A E—BFRI 2L iR

in time W& @ 45,827 224,013 - 269,840
Services transferred over time B&ER S Z A ARTS - = 9,827 9,827

45,827 224,013 9,827 279,667
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Notes to Interim Condensed Consolidated Financial Information

(Continued)

Disaggregated revenue information

(Continued)

For the six months ended 30 June 2026

Segments

Revenue from contracts
with customers

External customers

Intersegment sales

Total revenue

53 8B

EREHKRA

ShERER
D EBFEIH &

WA KBER

For the six months ended 30 June 2025

Segments

Revenue from contracts
with customers

External customers

Intersegment sales

Total revenue

P
ok
)

ERAEHKA

ShERE P
D EBFEH &

WA #BER

o HA 7§ BA

REVENUE, OTHER INCOME AND GAINS

4 A
177 O e |

FA 5B R 5T

For the six months ended 30 June 2026

B 202664308 LE/XEA
4. WA~HgARWaE @
BifDBRAER @)
#F2026F6H30H LA EA
High-Fe
mining Facility
operation Trading management Total
=il
378 35 55 B3 RS I =1
RMB‘000 RMB’000 RMB’000 RMB’'000
ARBTT ARBTxT AEB®TxT AE%Trx
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) (RESEZ) (REEEIZ) (REESEIZ)
11,843 169,913 9,835 191,591
- - 657 657
11,843 169,913 10,492 192,248
B ZE2025F6830H L/~ EA
High-Fe
mining Facility
operation Trading management Total
= mfi
BIESER =7 RIS =k
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETx AR®TT AREBTT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(R EZ) (R EZ) (RE&EZ) (R EZ)
45,827 224,013 9,827 279,667
- - 720 720
45,827 224,013 10,547 280,387
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PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026

HE2026F6H30H IE/NEH
4. REVENUE, OTHER INCOME AND GAINS 4. WA~HthEARWE @
(Continued)
Other income and gains H{thig A R W 25
An analysis of other income and gains is as follows: HtA KRB =R 2O -
For the six months ended 30 June
HZE6H30H L EA
2026 2025
20265 20254
RMB’000 RMB'000
AREFT AREFT
(Unaudited) (Unaudited)
(REEER) (R&ERZ)
Other income Hnug A
Government grants BT e B 650 526
Sale of raw materials FEMEEEE 39 141
Guarantee fee ERE 3,286 4,908
Miscellaneous HAth 762 51
4,737 5,626
Gains W=
Write-off of trade and other payables $i &4 P A BR 3R e ELfh FE (S 7018 19 5,678
Foreign exchange gains, net bE 2 Uz s R 5B 529 =
Total other income and gains H U A e W a5 AR £ 5,285 11,304
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Notes to Interim Condensed Consolidated Financial Information

PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026
EZE20265F6830H L/ ER

5.

FINANCE COSTS 5.

An analysis of finance costs is as follows:

RITREMEERNTE
HERENFE
PR IRIBHERIF] 2

Interest on bank and other borrowings
Interest on lease liabilities

Interest on mining right payable
Unwinding of discount on provision for

ERERMRERE

rehabilitation

(LOSS)/PROFIT BEFORE TAX 6.

The Group's (loss)/profit before tax was arrived at after charging/
(crediting):

Cost of services provided BIR AR A A

Cost of inventories sold BEHTFEERE

Cost of sales HEMAK

Auditor’s remuneration ZEEM A =

Expenses relating to short-term leases BIGHAH S AR X
(included in administrative expenses) GtATTERES)

ShEE (Wazh) E51ER R

Foreign exchange (gains)/loss, net

2026 FHAFRE | MERKMEBEBERRAT

2R %N
PISRADI T :

For the six months ended 30 June

HE6H308LLEA
2026 2025
20265 20254
RMB’000 RMB'000
AR%FT AR¥ET T
(Unaudited) (Unaudited)
(RE&EZ) (RE&EIZ)
1,190 1,330
544 507
779 888
323 413
2,836 3,138

el (5518) FE

AEBEWRA (BB /FEBROR

(Bt A) TR ERER

For the six months ended 30 June

HZE6H30HLEEA
2026 2025
20264 20254
RMB’000 RMB'000
AR¥EFT AR¥ET T
(Unaudited) (Unaudited)
(REEEZ) (R EZ)
8,468 8,389
177,849 264,873
186,317 273,262
300 400
72 66
(529) 16




Notes to Interim Condensed Consolidated Financial Information

FHARSERAR S B B E R 5E
For the six months ended 30 June 2026
L ZE20265F6830H L/ E A

7.

INCOME TAX EXPENSE

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands, the Group was not subject to any
income tax in the Cayman Islands and the British Virgin Islands
during the six months ended 30 June 2026 and 2025.

The provision for the PRC Corporate Income Tax (“CIT") is based
on the respective PRC CIT rates applicable to the subsidiaries
located in Chinese Mainland as determined in accordance
with the relevant income tax rules and regulations of Chinese
Mainland for the six months ended 30 June 2026 and 2025.

All subsidiaries domiciled in the PRC (the “PRC subsidiaries”)
were subject to the PRC CIT rate of 25% during the six months
ended 30 June 2026 and 2025, except for certain subsidiaries in
the PRC which are qualified as Small Low-profit Enterprises and
thus entitled to a preferential income tax rate of 20%.

Pursuant to the income tax rules and regulations in Singapore,
the Group’s subsidiary located in Singapore is liable to Singapore
corporate income tax at a rate of 17% on the assessable profits
generated for the six months ended 30 June 2026 and 2025.

The major components of income tax charge are as follows:

Current — Chinese Mainland charge
for the period

Deferred (note 12) IEIE (FE5E12)

Total tax charge for the period AR IS HARER

BIHA— R E A sth HA Y ST H

FrigiR
REHSHEREBEZHENHINK
BH REBEE E20265F 5202556
B30HIEANEREAREABMNRERER
HEELBEEEMAMER

MAPE R HERERERNEGDERIZ
& £20264F %2025 68308 LE /1@
B A B Py B9 A8 A P 1S AR R B Ko 3R 61 B
EEEARPEANTFABNERFRE
PEFRESRMRE

PRETEZFMFAE (REFAR) &
B E2026F K2025F6H30H /<18 A
WARE25%H IR X GMABEEERE
MoEPEETFRATENIEEER
1% EAMEZEB20%NEEMERME-

RIS R A KRR > RE
BEAIRFINENFABEREE20265F
F220255%6 8308 LE/NE B E R FER
FRA 3217 % B TR 2 B 40 Fr 03 b £ Py
B/ige

FISMx WM EBMEMBOWT

For the six months ended 30 June

HZE6H30H1E/ER
2026 2025
2026 20254
RMB’000 RMB’000
AREFT AE®BFT
(Unaudited) (Unaudited)
(REBER) (RE&EZ)
(162) (1,313)
(2,019) 219
(2,181) (1,094)
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DIVIDEND

At a meeting of the Board held on 28 August 2026, the
Directors did not recommend an interim dividend for the
Reporting Period (six months ended 30 June 2025: Nil).

(LOSS)/EARNINGS PER SHARE
ATTRIBUTABLE TO OWNERS OF THE
COMPANY

The calculation of basic (loss)/earnings per share is based
on the loss attributable to owners of the Company for the
Reporting Period of RMB9,300,000 (profit for the six months
ended 30 June 2025: RMB923,000), and the weighted average
number of ordinary shares of 2,249,015,410 (30 June 2025:
2,249,015,410) in issue during the Reporting Period.

The diluted (loss)/earnings per share is the same as the basic
(loss)/earnings per share, as the Group has no dilutive potential
ordinary shares during the Reporting Period and prior period.
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PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026
EZE20265F6830H L/ ER

e

22026548828 RITHNESTGTHE L
EEFERRNRSHNPHRE (8
2025568308 LEER  H#) o

BERTATHEBEANER
(B8 &

EREL (F1B) BINBERRE
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REFANEETTERMNEFTHAH
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PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026
B 202668308 1L/ E A

10. PROPERTY, PLANT AND EQUIPMENT,

10. ME -BERRFE EHE

RIGHT-OF-USE ASSETS AND INTANGIBLE BEEURBREE
ASSETS
Property,
plant and Right-of-use Intangible
equipment assets assets
ME - BERRE FREEE BREE
RMB'000 RMB’'000 RMB'000
ARET T AR¥F T ARETF T
At 1 January 2026 7202651818 227,798 20,770 813,795
Additions wE 14,088 2,518 =
Depreciation/amortisation HA 0 BREY
charged during the period ITEE 1Y (2,462) (1,382) (11)
Write-off b€z (285) = =
Exchange realignment BE 2 S 2L = (10) =
At 30 June 2026 (unaudited) #%2026E6830H
(REEE®R) 239,139 21,896 813,784
Note: BfH5E -

As at 30 June 2026, the mining right of Maoling-Yanglongshan Mine
with a net carrying amount of RMB163,857,000 (31 December 2025:
RMB163,857,000) has been pledged to secure the Group's bank loans of
RMB67,600,000 (31 December 2025: RMB68,100,000) (note 15(a)).

R2026F68B30H  BREIFEAARE
163,857,0007c (20256 12831H | AR
163,857,0007T) B E 58 — FBE LI B RIE
BEEER FAXERRITERARE
67,600,0007C (20255128310 : AR
68,100,0007T) FYHEMR (MIEE15(a)) ©
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PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026
EZE20265F6830H L/ ER

11. PREPAYMENTS, OTHER RECEIVABLES AND 11. FEIFIE HthEWIIE R

OTHER ASSETS Hth&EE
30 June 31 December
2026 2025
20265%F6H30H 2025412H31H
RMB’000 RMB'000
ARETT ARMEF T
(Unaudited)
(RESEZ)
Current portion: BB -
Prepayments consisting of: T IR ELE ¢
Purchase of raw materials BERERME 80,343 39,485
Utilities NAR 11 121
Other prepayments HFBENRIE 568 908
Other receivables consisting of: HMEKRHRESE
Deductible input value-added tax AIRE TR ER 1,633 1,252
Other receivables Hh W sIa 3,147 3,717
85,702 45,483
Impairment allowance PERIER =R (235) (235)
85,467 45,248
Non-current portion: FETBIEE S -
Prepayment for the maintenance B TR IR
of a road 297 323
85,764 45,571
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PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026
B 202668308 1L/ E A

12. DEFERRED TAX

The movements in deferred tax assets during the Reporting

Period are as follows:

12. RIEFRIA

EIERIBEENREAANESHUT ¢

Losses
available Excess tax
for depreciation
offsetting  over book
against value of Provision Provision
taxable fixed for for
profits assets rehabilitation  impairment Others Total
EE&E
FHEE  WRERE
ERRAE BHEREE
Mg HEH ERERE AERE Hith CE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTR AR¥ETn ARETR ARETn ARBTx
At 1 January 2026 1202651818 7,779 1,637 1,230 3,041 828 14,515
Deferred tax credited/ HBATEEAR/
(charged) to profit or loss (0B2) BIEICR B
during the period (Ft5t7)
(note 7) - (2,253) 226 - 8 (2,019)
At 30 June 2026 20266 A30H
(unaudited) (REER) 7,779 (616) 1,456 3,041 836 12,496

As at 30 June 2026, the Group has tax losses arising from
Chinese Mainland of RMB36,592,000 (31 December 2025:
RMB13,940,000) that would expire in one to five years and
other deductible temporary differences of RMB112,153,000
(31 December 2025: RMB112,153,000) that were available for
offsetting against future taxable profits. Deferred tax assets have

not been recognised in respect of these losses and deductible

temporary differences as it is not considered probable that
taxable profits will be available against which they can be

utilised.

Deferred tax assets related to the PRC subsidiaries have been

provided at the enacted corporate income tax rate of 25%.

120265685300 A&EEABREFEHA
W-BR—ZEZERFARNEPENRIEEE A
E#536,592,0007T (20255128310 : A
EE113,940,0007T) Kz E fih m] #6 & B 2=
B AR%112,153,0007c (202512431
H: AR#112,153,0007T) » B BB LUK 4
FARERRAWB - AR AEBR AT K
AIAERERMRF BB LURHZERIE
R ml R R = 3 B M ph LA AS 18
ROl iR R = RR R SR R e IR B B o

SREFARAMNELREEEDR
25% BB EMEEFASMMESTIR -

RIBEPBENFTERBNRRE  HES
BRI ERECERINRRSE
ETIRMNIREBEI10%HTENR - 2R
EEH2008FE1 F1BREER  LEA
2007512831 HENRBHN - HEPEA
MESNEIREEMER AR ZBELE
MEHE A SEARENEINR
Ko

Pursuant to the income tax rules and regulations of the PRC, a
10% withholding tax is levied on dividends declared to foreign
investors from the foreign investment enterprises established in
Chinese Mainland. The requirement has been effective from 1
January 2008 and applied to earnings after 31 December 2007.
A lower withholding tax rate may be applied if there is a tax
treaty between Chinese Mainland and the jurisdiction of the
foreign investors.
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12.

13.

DEFERRED TAX (continued)

As at 30 June 2026, no deferred tax liability has been
recognised for withholding taxes that would be payable on
the unremitted earnings that are subject to withholding taxes
of the Group’'s subsidiaries established in Chinese Mainland.
In the opinion of the Directors, it is not probable that these
subsidiaries will distribute such earnings in the foreseeable
future.

TRADE AND BILLS RECEIVABLES

Trade receivables FE AR =X
Bills receivable & R 2= 1%

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

Within 3 months 3EAA
3 to 6 months 3E6@A
6 to 9 months 6Z29EH
9 to 12 months 9E121@ 8
1 to 2 years 1 E25F

2026 FHAFRE | MERKMEBEBERRAT

PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026
EZE20265F6830H L/ ER

12. IRERIE @
122026F6830H N AEEEPRER
HhBY IL BY F A B) R AR TR H AR BY AR BE AR
B HiEEIEARZERERBTE
MRINREMNEEREGR -EF
BR ZEFREDTKRAERARKR

DIKZERF o

13. BRWERFREE

30 June 31 December

2026 2025

2026%E6H308 2025412H31H

RMB’000 RMB’000

AR®TT AREFTT
(Unaudited)
(RBEZ)

55,848 161,621

740 319

56,588 161,940

REREHR > BUSRR (EHGEEB
) BRI BB RE DT

30 June 31 December

2026 2025

2026%6H308H 2025%12H31H

RMB’000 RMB'000

ARETT AREFTT
(Unaudited)
(RBEZ)

53,696 99,266

2,081 60,896

- 477

- 858

71 124

55,848 161,621
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PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026
B 202668308 1L/ E A

13.

14.

TRADE AND BILLS RECEIVABLES (continued)

Transfers of financial assets that are not
derecognised in their entirety

The Group endorsed bank acceptance bills to its suppliers for
settling trade payables of the same amounts on a full recourse
basis. All bank acceptance bills had a maturity term from one
to six months at the end of the reporting period. The bank
acceptance bills with a total carrying amount of RMB740,000
(31 December 2025: RMB319,000) endorsed by the Group to
its suppliers as at 30 June 2026 to settle trade payables of the
same amounts, were not derecognised. In the opinion of the
Directors, the Group retained substantially all risks and rewards
of these bank acceptance bills, and accordingly, it continued to
recognise the full carrying amounts of these bills receivable and
the associated liabilities.

TRADE PAYABLES

An ageing analysis of the trade payables of the Group as at
the end of each reporting period, based on the invoice date or
issuance date, as applicable, is as follows:

Within 180 days 180K A
181 to 365 days 181&E365K
1 to 2 years 1825

2 to 3 years 2E34F
Over 3 years HBiB3F

13.

14.

FEWERF R EE @)

BEAGRHRIEEIBNER
BE
NEFEZHEBETEEQRERALER
TAREE LUEEARSENENE
MoMRBERFX FMBERTEREERS
BHE—ZE5E A - 202668308 » It &
BRIEERBAERASERTEBARE
740,000t (2025€12831H 1 AR
319,0007T) BY & BR =R m) (4 P s ik 5%
HERERETAREE - EHBA  A%EHE
REZEFRTERERENEAB D AR
REHR HItEE2HRIAZERRE
BHERE SR MBS E

P& 11 BR 7R

B R o5 B A R U A AR 1 8
= B HAS T B (B BIRRE 47
mF :

30 June 31 December
2026 2025
2026%E6H30H 20254 12A31H
RMB’000 RMB'000
AREBTT AR¥FTT
(Unaudited)
(RBEZ)
10,791 34,357
16,179 13,351
22,134 11,277
6,546 1,638
5,483 4,078
61,133 64,701
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PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026

B 202664308 LE/XEA
15. INTEREST-BEARING BANK AND OTHER 15. s RIRITRHEMBE
BORROWINGS
30 June 31 December
2026 2025
20265F6H30H 2025%12531H
Notes RMB’000 RMB'000
B EE AR®FT AR¥ETF T
(Unaudited)
(REEZ)
Bank loans — Secured RITER—BIERF (a) 67,600 68,100
Bank loans — Unsecured RITEMR— &K (b) 3,000 3,000
Other borrowings — Unsecured HEE - EigE (c) 9,400 10,910
80,000 82,010
Analysed into: SaRiiw=
Bank loans repayable: JERS T OB RTEEAY
RITE -
Within one year — &R 4,000 4,000
In the second year F_&F 1,000 67,100
In the third to fifth years, inclusive FE-EFHEF
(BIEERME) 65,600 =
70,600 71,100
Other borrowings repayable: JETS T OB RTEE Y
HEMEE
In the second year FE 9,400 10,910
Total bank and other borrowings RITREMBELRE 80,000 82,010
Balances classified as current liabilities DEAREBBBENER (4,000) (4,000)
Balances classified as non-current DEABIERHEEN
liabilities i ER 76,000 78,010
Effective interest rate: BREHE:
Bank loans RITER 3.00%-3.13% 3.00%-3.23%
Other borrowings HtEE 3.50% 4.00%
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PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026
B 202668308 1L/ E A

15.

16.

INTEREST-BEARING BANK AND OTHER 15.

BORROWINGS (continued)

Notes:

(a) As at 30 June 2026, the bank loans of RMB67,600,000 (31
December 2025: RMB68,100,000) are secured by:

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

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

(b) The balance as at 30 June 2026 represents loans granted by
financial institutions to Sichuan Lingwei Industrial FM Co., Ltd.*
(formerly known as Sichuan Lingwei Property Service Co., Ltd.*)
(“Sichuan Lingwei"”) at the annual interest rate of 3.13% (31
December 2025: 3.23%). These loans were unsecured with
repayment terms of one year.

(c) The balance as at 30 June 2026 represents loans granted by an
independent third party to Aba Mining at the interest rates of
3.50% per annum (31 December 2025: 4.00% per annum).

* English name is for identification purpose only.

ISSUED CAPITAL 16.

I
E{E0.1BTHNE#EITK
e ZmiR

Amounts:
Issued and fully paid ordinary shares of
HKDO.1 each

TERHME
EE0NEBRTEEEER

Number of ordinary shares:
Authorised ordinary shares of

HKDO.1 each
Issued and fully paid ordinary shares of  E{EO0.1BTHEHITK
HKDO.1 each e EER

SREIRITREMEBE @
fsE -

(a) B2026FE6H30H ' AR
67,600,0007¢ (20254128318 @ A
K 168,100,0007T) MIRITERUT
HIIE B EIE R -

(i) B FRESIRR R ;
b4

(i) mEEHNREERBRAF
(TET )12 ) PR B 155 B 22
BRRR (Me#EIEZ]1) 100%
Bt

(b) 2026568308 WAL BRIE M S AL
AN EREXEEEEEE
BRas (TH)INER > AifBmE)I &%
BYERBERAR) BHENER
FEHMEAE3 13% (2025128318 -
3.23%) - ZEEMARIRIT > B
B—Fo

(0 R2026E6 B30 MNEHIER—218
VE=ZAFRARBRERENER &£
MZE#AH3.50% (20256128310 © &
FIZA.00%) ©

* B RTBEMHHG]

,—
BT

30 June 31 December

2026 2025

20266 H30H 2025%12H31H

RMB’000 RMB'000

ARETT AR®BTT
(Unaudited)
(REBER)

197,889 197,889

10,000,000,000 10,000,000,000

2,249,015,410 2,249,015,410
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17.

(a)

FINANCIAL GUARANTEE CONTRACT

Financial guarantees to former
subsidiaries

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

Prior to the disposal of the Caitong Group, the Company
had provided guarantee on the indebtedness of the
Caitong Group owed to certain banks and an asset
management and financial services institution in the PRC
(the “CVT Guarantees”). The indebtedness has not been
fully repaid and the CVT Guarantees continued as at 30
June 2026. The Company's obligations under the CVT
Guarantees have been counter-indemnified by Chengyu
Vanadium Titano. Details about the CVT Guarantees
and the counter-indemnity are included in notes 19(b)(i)
and (ii) to the interim condensed consolidated financial
information. As at 30 June 2026, the maximum amount
of the CVT Guarantees amounted to RMB690,000,000
(31 December 2025: RMB690,000,000).

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

o HA 7§ BA

17.

(a)

2026 FHAFRE | MERKMEBEBERRAT

maMBERMEE
For the six months ended 30 June 2026
BE2026F65308 LL7XEA

MBRFEEN

EEIEAGE Atk
EiF

U AR AT EE2019F12831H
EFEENEEREAVBRTME
B ARATN2019F 185290 A
ORISR B R A B (Taa il
HRNITL—MEERZE NEB
FEESEDYEEKERET
NE) (MEEME) REERNT
NE) (FXHBATHMBEER)) >
R{E%& AERH550,000,0007T°
R2019F78308 HERME >
HEEBEONABALRLABDNFR
B 5 K(i)pR A RA S EE T AF] o

RHEEMBEER A QABRME
BEEEXPEETRITR—M
EEEEATRREEENE
BIRMIER (TR EHSKIER) ©
202668300 ZEBHEMN
REHEE M EES®RERD
RBE W o AR B P EE SR IER
THEEBERANKIERBE
RE-ARAPEHBRERKIK
HEREBNEE 2B SN
R4S M B E R 5E19(b) (i)
B2 (ii) e f22026F6830H » HE
HHERNESSEAARE
690,000,0007t (2025512831
H : AR#%690,000,0007T) °

PEESKERIZBRERERAE
¥ B2 47) 46 B 5 < BR R PR BE SR U
RETEMENBRSEFE-R
HERBABEDEGARET
RZEFE MEFHEEAEZ
BERSNESE THRITUKR—
BEEEEREMBRBHBEES
BY15 FR R 5% T8 B 52 A1 RO TR IE R 4
E B RN B E B WA ER
TH-PHEEINEERE HER
YA B B0 B 8 SR I AR BT RO QA
B EFREK
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PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026
B 202668308 1L/ E A

17.

FINANCIAL GUARANTEE CONTRACT
(Continued)

(a)

Financial guarantees to former
subsidiaries (Continued)

The credit exposure of the CVT Guarantees is classified
as stage 1. During the Reporting Period, there were no
transfers between stages (31 December 2025: Nil).

Further to the above and with reference to the
Company’s announcements dated 28 March 2024,
19 June 2024, 19 August 2024, 21 August 2024, 15
November 2024 and 23 December 2024, (i) CCB and
ICBC had each taken legal actions against Huili Caitong
and Xiushuihe Mining, respectively, in relation to the
indebtedness amount, respectively owed to CCB and
ICBC; and (ii) Cinda had issued a legal demand letter
to Huili Caitong in relation to the Total Indebtedness
Amounts, on which the Company had previously
provided corporate guarantees prior to the disposal of
Caitong Group in 2019, details of which have been
disclosed in the Company’s circulars dated 10 June
2019 and 8 June 2022. Under the CVT Guarantees, the
Company shall fulfil its corporate guarantee obligations
in relation to the Total Indebtedness Amounts.

As a result of the above and following the expiry of the
2022 Master Guarantee Agreement, the Independent
Shareholders approved, at the extraordinary general
meeting held on 26 May 2025, the entry into the
2025 Master Guarantee Agreement and 2025 Counter
Indemnity by the Company with the Borrowers and
Chengyu Vanadium Titano, pursuant to which:

17.

HHEEFRSN @

(a)

EEIERAGE AL
R @
PEERERNEERRSES
B B 1 o 3R 25 HA PO I 4 A PR R 2 RS
i (202541283180 @ &\) ©

M ESCFTi M R 2R AN B H B
#202453828H 202456819
H - 2024FE8819H 2024484
218 ~2024F 118150 520244
12A23BNRAE  (WB1ITERIHE
RITEDMERBETRIEIER
THERSBES S SEMER
F A REEREUEARITE 5 K(i)
EECMERCEEEN TR
BEHEEZRREMG > MH‘2019
FHEUBEEBRF > A28 FR
FIERILRERBER FEBER
AT HEA2019E68100 &
20226 HSHMBR I E o 1R
BREERER AABERE
NERBRBEITRABEREE.

B E PRl R 220224 E 17
HEEmE BILREBIEMN2025
F5RE26HRITHREHERAE
EHEARBTEZEBERARRK
AN EAET L2025 F R EK
20254 RGBERE I ¢
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PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026

17.

(a)

FINANCIAL GUARANTEE CONTRACT
(Continued)

Financial guarantees to former

subsidiaries (Continued)

the Company shall continue to provide the CVT
Guarantees in favour of the Financial Institutions
for a term commencing from 1 January 2025
to 31 December 2027, subject to a maximum
aggregate guaranteed amount of RMB930.0
million. The CVT Guarantees shall cover the
indebtedness owed by Huili Caitong and
Xiushuihe Mining to the Financial Institutions
under the CVT Guarantees and any related rolled-
over loans approved by the Financial Institutions;

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

Huili Caitong and Xiushuihe Mining shall pay
an annual guarantee fee to the Company in
accordance with the terms thereunder.

17.

(a)
iR

2026 FHAFRE | MERKMEBEBERRAT

HZE20265F6830H IE7NER

HBEFREREN @)

[ R F A Bl B B 75

(#)

ENUNSIESS A== Y
2w AR HPEE ST
1% HAPE 20251818
REZE2027F 128318 1k
BEEEREBAARKE
930.0F & 7t ° P H & #5172
R RESBYBREBK
JPIHE ZE AR ¥R P B R R
EXEmMEEBNEE U
B 18 & R A L E RV E
MERRBPEN;

BRATN AR IR 520256 [k
BEREAEADHR o
ARERBERSE H
BOBEFE (FESET
EMED REREHIER
ERNHEMEE (FE6HE
W KkRE) Bif MK
REMKR 2FBEENT
BRI RRSEFREN
1251 S(iNREEFEE
ReE > UEAATEED
B A0 3 8K FR 2R (R o (B % A
ERMBBRAOERGR
BEKRER ; KiitaE
THR2025F iR IR
F22025% % BERE T
B BEEFXRTRPE
HHERTHNETESRS
TREBEEMFRER
RERNGEYE S F KA
BWER/HEAT (RE
BERME) XEEERK
MEBEBRIBEDIL &

GEMBERBATIEZER
BRIBEBRTHEREEA
A FEREFRE-
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PHA BRAR S M F5 E R Y 5E

For the six months ended 30 June 2026

B 2026468300 LB

17. FINANCIAL GUARANTEE CONTRACT 17. HBEERESHN @
(Continued)
(a) Financial guarantees to former (a) MAIFAERMEEFTE

7R #®

subsidiaries (Continued)

For further details, please refer to the Company's
announcements dated 11 February 2025, 4 March 2025,
9 May 2025, 10 July 2025 and 23 June 2026.

Having considered:

0]

(if)

(iii)

the total assets of both Huili Caitong and
Xiushuihe Mining as at 30 June 2026;

the adequacy of the transaction contemplated
under the 2025 Master Guarantee Agreement
and the 2025 Counter Indemnity, including the
indicative value of assets pledged in favour of the
Company, which remained 1.25 times higher than
the maximum guaranteed amount under the CVT
Guarantees as at 30 June 2026 as assessed in
accordance with the terms as contemplated under
the 2025 Master Guarantee Agreement and the
2025 Counter Indemnity;

the entry into the conditional settlement
agreements by Huili Caitong and Xiushuihe
Mining with ICBC in June 2026 in relation to
the ICBC-Caitong Indebtedness Amount and
the ICBC-Xiushuihe Indebtedness Amount,
respectively. Pursuant to such agreements, ICBC
has agreed (i) that the respective due dates for
full settlement of ICBC-Caitong Indebtedness
Amount and the ICBC-Xiushuihe Indebtedness
Amount have since been extended to 20 January
2029; and (ii) the parties also agreed to continue
discussing and negotiating the final repayment
terms with a view to entering into supplemental
agreements by 20 December 2028 to further
extend the repayment due dates of such
indebtedness amounts to no later than 30 April
2036, as announced by the Company on 23 June
2026;

BRE—FTHB F2EARE
HHEf#2025F2811H ~ 202543
B4H - 2025%E589H 202547
B10H %20265F6823HM A%

0]

(if)

(iii)

SEMBRFICIEER
2026FE6 830 MNEEE,

RIF2025F T ERGER
2025 R BERBRE
TR EERD (B1F
MARFAZm ANERN
EENEREBE EDMAR
B520265E68308 FE
EHER THNRSIEREE
(% BIRIE2025F £
1R %5 220254 K B8 T
FBHET BV RET(E) 1.25

(2

SR ERFACTREER
20266 7 AR TR iR
T-HEERSERTH
RIT—FH KN ERE A
TrREETIIEGEEE
HEoRBEZEHE L
FIRTTERR)E 8B
BImRT-HEEDRE
BRIBET-FHAE
MEREMNERBIEREE
ZF2029F 18201 ; Rlii)
EANERREBEREN K
TE R AIBERER O LU
FR2028F12H20H 3 2 Al
UM THE BEEZ
EEREENIPRE—
HIEEE NEF 203654
B308 (WA AQBH2026
F6H23BFAE) ;
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17.

FINANCIAL GUARANTEE CONTRACT

(Continued)

(a)

(b)

Financial guarantees to former

subsidiaries (continued)

(iv) the principal amount of the CCB-Caitong
Indebtedness Amount has since been reduced
substantially from RMB276.9 million to RMB12.6
million, as announced by the Company on 23
June 2026; and

(v) other information currently available to the
Group,

the Group does not expect that the above matters to
have material impact on its business operations and
financial position as at the date of this interim report
save for the additional administrative expenses (including
legal and other professional fees) as may be incurred by
the Company.

Financial guarantees to a joint venture

Following to the maturity of its previous working capital
loan, in June 2026, Sichuan Shengjiawei Property Service
Co., Ltd. (“Sichuan Shengjiawei”) secured a one-year
working capital loan of RMB4.3 million at an interest
rate of 6.8% per annum from a financial institution
in the PRC (the “JV Loan”). Sichuan Lingwei and its
joint venture partner, Neijiang Shengchuan Property
Management Co., Ltd., have in accordance with
their respective shareholding in Sichuan Shengjiawei,
effectively guaranteed the full repayment of the JV Loan
(including interest and related charges) when it falls
due. The JV Loan is further supported and secured by
a guarantee from a state-backed financing guarantee
company.

o HA 7§ BA

17.

(a)

(b)
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maMBERMEE
For the six months ended 30 June 2026
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For the six months ended 30 June 2026

B 202668308 1L/ E A
17. FINANCIAL GUARANTEE CONTRACT 17. BHBEEREN @
(Continued)
(b) Financial guarantees to a joint venture (b) M—HEEEEFERHEDN
(Continued) B TEER @)
The principal amount of the JV Loan, as effectively PO 1% B g AP | 8. 1 1 AR
guaranteed by Sichuan Lingwei based on its shareholding oA ERERNEGELEER
in Sichuan Shengjiawei, represents approximately 0.24% AAE YL RERN20265F6
(31 December 2025: 0.24%) of the Group's net assets as B30BBFEE024% (20254
at 30 June 2026. 128318 :0.24%) °
Having considered the financial and operating status KEEIY)IBEERR2026568
of Sichuan Shengjiawei as at 30 June 2026, there were 30BN BREENR R NEER
no contingent liabilities and financial guarantees being 20265 68330H W Eft L4l
recorded in relation to the abovementioned guarantee m)1E R EIERREEAEK
provided by Sichuan Lingwei as at 30 June 2026. BEERMBEER
18. CAPITAL COMMITMENTS 18. BAKIE
The Group had the following capital commitments at the end of REERESREMRBUTERKE !

each reporting period:

30 June 31 December
2026 2025
20265F6H30H 2025%12831H
RMB’000 RMB'000
AREFT ARBTT

(Unaudited)

(REEZ)

Contracted, but not provided for: B4 BREHE -
Acquisition of property, plant and WY BB sk

equipment 27,205 14,708
Capital injection into a joint venture m—EeEtETE 2,500 2,500

» CHINA VANADIUM TITANO-MAGNETITE MINING COMPANY LIMITED | 2026 INTERIM REPORT
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For the six months ended 30 June 2026
EZE20265F6830H L/ ER

19. RELATED PARTY TRANSACTIONS

(a)

In addition to the transactions detailed elsewhere in this

interim condensed consolidated financial information,
the Group had the following transactions with related
parties during each reporting period:

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

— to Huili Xiushuihe Mining Co.,

Ltd. (“Xiushuihe Mining”)

— to Huili Caitong

Guarantee fee income from
the provision of financial
guarantees:

— to Xiushuihe Mining
— to Huili Caitong

BT AR MR E
BRI EEN
N
— B R PR IS I

ERETATE

("R radm])
— IR A R

BRATE

(TBACAHEZED)
— 2 IBEEE

[T A B #
MBERTEERN
EREWA :

—FH AR RS
—gETA

19. BABA RS

(a) BETPHBEPESHBEREM
BOEFINRHZ I EEBETF
RERSHNARBSETUT

X5

For the six months ended 30 June

HZE6H3081<ER
2026 2025
20265 20254
Notes RMB’000 RMB'000
B 5 ARBTT AR®BFT
(Unaudited) (Unaudited)
(RE&EZ) (REEEI1Z)
(i)
458 41
4,964 5,260
3,390 3,265
(if)
135 130
3,151 4,778
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For the six months ended 30 June 2026
B 202668308 1L/ E A

19. RELATED PARTY TRANSACTIONS (continued)

(a) (Continued)
Notes:

(i) Yanyuan Xigang, Xiushuihe Mining, Huili Caitong
and the Group are ultimately controlled by the same
beneficial owners. The Group has entered into facility
management services contracts for provision of a wide
range of facility management services from 1 January
2026 to 31 December 2028, with Yanyuan Xigang,
Xiushuihe Mining and Huili Caitong, respectively.

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

(ii) The Group provides financial guarantees for Caitong
Group prior to 2019 Disposal and charged a pro-rata
guarantee fee in accordance with the terms as set out
in 2022 Master Guarantee Agreement and 2025 Master
Guarantee Agreement, as applicable. For further details,
please refer to notes 17(a) and 19(b) to this interim
condensed consolidated financial information.

19. FBAERS @

(a)

(#)
Mk -

(U]

(i)

ik NP QIR -
MR AEEAR—HER
WA ARKES - AREEDF
BRI FACTRER S
EBMBEIURMEERES
4> RABRR20265181
HZE2028F12831HIRHF
ERELEAY R i B IRAR TS ©

MREEERBMS > ~EH
EMFARBHEEKERA
BRI~ BB K G IE
MBS TI LR EFEBN
Wk o LRI RIEE IR
BHBERNRBERER
EEREAEBBTQTE
HEREE ETE2EOME
BRFFEEE ; ()R KU
B RNBEIAR; &
(VB AN E BRI

REBMPIET2019FLES
THFT P B B MR B 759
R W2 FB2022F TR IR
#R2025F FHRIHE GRE
FIERTE) P B 6 R ER
BIEHRERE - E— P etlE
FLHRATHERRETE
BRI EE17(a) &R 19(b) ©

NE. - CHINA VANADIUM TITANO-MAGNETITE MINING COMPANY LIMITED | 2026 INTERIM REPORT



Notes to Interim Condensed Consolidated Financial Information

PHA BRAR & R F5 E R B 5

For the six months ended 30 June 2026
EZE20265F6830H L/ ER

19. BAARZ @

Other transactions with related parties (b) HERAMAHNEMIS
) As at 30 June 2026, the maximum guaranteed (i) 72026568300 » Y&

19. RELATED PARTY TRANSACTIONS (continued)
(b)

amount under the CVT Guarantees as mentioned
in note 17(a), is RMB690,000,000, with details as
set out below:

17(a) P 2t o ) 8 34 9 R
THERSERBEASARE
690,000,0007T ’ 15 &5

mE
Maximum
guaranteed
Borrower Financial Institutions Guarantor amount
EE/UN RIS ERA R iEREE
RMB’000
ARBF T
Huili Caitong China Cinda Asset Management Co., Ltd., the Company 200,000
Sichuan Branch
SRR FEEEEEEERNBRAR PN/NE]
)3 AE
Huili Caitong Industrial and Commercial Bank of China  the Company 70,000
Limited, Liangshan Branch
2IRRE FETERITRAEBRATRUAT PN/NS]
Xiushuihe Mining Industrial and Commercial Bank of China the Company 20,000
Limited, Liangshan Branch
F KA 2E PETIHRTRMEBRAFRLUDTT PN/
Huili Caitong China Construction Bank Corporation, the Company 400,000
Liangshan Branch
TIRAE REZEZIRITRMBRATRIUATT PN/NS]
690,000

(i) As at 30 June 2026, the value of the inventories
pledged by Chengyu Vanadium Titano as security
to counter-indemnify the Company’s obligations

(ii) 720265 6830H > A A
NKXBWRESE AWM
MisE17(a)Frat &R 2 B R

(iii)

under the CVT Guarantees as mentioned in note
17(a), is approximately RMB662,722,200 (31
December 2025: RMB638,514,300).

During the six months ended 30 June 2026,
Sichuan Lingwei has provided joint and several
financial guarantees for a one-year working
capital loan obtained by Sichuan Shengjiawei.
For further details, please refer to note 17(b) to
this interim condensed consolidated financial
information.

(iii)

2026 FHAFRE | MERKMEBEBERRAT

FERERERTNES
ERBEREBNER Z
EEENBEANAAR
#662,722,2007% (2025
F£128318 : AR
638,514,3007T) ©

REE2026F6830H 1E
7NE B 2 18)1E R B R
NBERRSHN—FEHE
EECERREERES
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E2RATHERES M
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FHARSERAR S B B E R 5E
For the six months ended 30 June 2026
L ZE20265F6830H L/ E A

19. RELATED PARTY TRANSACTIONS (Continued) 19. BABARZ @

(c) Outstanding balances with related () ELRAEG 75 BV R UK B4 B
parties
30 June 31 December
2026 2025
2026F6H30H 2025%F12831H
RMB’000 RMB'000
AR¥TT ARBEF T
(Unaudited)
(RESEZ)
Due from related parties: FEUS R 578 .
Trade receivables FE AR TR 2,193 294
Non-trade receivables JEFEWLBR AR 2,090 553
4,283 847
Due to related parties: FEIT BB A7k
Trade payables FETRRTR 1,254 5,545
Non-trade payables JEFETERAR 9,058 9,645
10,312 15,190
Analysed into: Vit
Current portion TRENEE 1,254 5,617
Non-current portion JERBNE D 9,058 9,573
(d) Compensation of key management d FEEBRAEMNHE
personnel

For the six months ended 30 June

HZE6H30ALEEA
2026 2025
20265 20254
RMB’000 RMB'000
ARETFT ARET T
(Unaudited) (Unaudited)
(RE&EEZ) (RE&EZ)
Directors’ fees ERES 1,133 1,155
Basic salaries and other benefits ~ E A& R HMEF 181 192
Pension scheme contributions RIKE 5B R 21 21
Total compensation paid to key MEFEBEEBAEZMNN
management personnel f{EAREE 1,335 1,368
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20. FAIR VALUE AND FAIR VALUE HIERARCHY 20.
OF FINANCIAL INSTRUMENTS
The carrying amounts and fair values of the Group's financial
instruments, other than those with carrying amounts that
reasonably approximate to fair values, are as follows:

At 30 June 2026 2202668300
Non-current financial liabilities ERBEHMERE
Other borrowings HMEE

Other payables HAMMEIRIB

At 31 December 2025 72025F12831H
Non-current financial liabilities EREBEHMEE
Other borrowings HtEE

Other payables HME I

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

2026 FHAFRE | MERKMEBEBERRAT

For the six months ended 30 June 2026
EZE20265F6830H L/ ER

TMITAAFERATFE
R

FEESHTE RASBERATES
BHIEEERSN NEEBSBERATE
mF

Carrying
amounts Fair values
IREERE AFE
RMB’000 RMB’'000
AR%FT ARETT
(Unaudited) (Unaudited)
(REEZ) (REEER)
9,400 9,400
27,095 27,095
36,495 36,495

Carrying
amounts Fair values
IRE®%R NFE
RMB'000 RMB'000
AR®BTT AR®EFT
10,910 10,910
27,095 27,095
38,005 38,005

EEETEREAREEEY BER
R~ FEURFR S 5t ATRS TRIE ~ HAthFE
WREREMEEN SRS E - FEURE
Bt 73 RRIR ~ PR BR AR BT A H At BB A AR
ENERMEBERIED  FFREITRE
fth & & R BN &R 7 LU FE 7 RA Bk 75 "R IE BY
AT EEZEREEEMRRE A
=
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For the six months ended 30 June 2026
B 202668308 1L/ E A

20.

21.

22.

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

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

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

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

EVENTS AFTER THE END OF REPORTING
PERIOD

Save as disclosed elsewhere in this interim report, since 30 June
2026 and up to the date of this interim report, no significant
events affecting the Group have taken place.

APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on
28 August 2026.

20.

21.

22.

THMITAAFERATE

g )
StAHMENHRENSREEIERSN I
NREMEEERL DN AFETLE

ERREMER EERR KRG TEH
BUMN T REESAILXBIRTARMKRKIER
TR E ERARRTHREMNRLES
ARRE WZEFEENATELRES
LEUEEE

HAEERTESEENUHHREEH
EETMTRAAFEFENBRKAERF -
ABMBEBRERERAEFERITEREZ
ZEEER ADYFEBENEIRSH

EFftANEERAE GEEHBER
EERARME - ARMBERREZE
EERPHRFERFERSFE W R
MEEBERER

rEENERNEETEQREEEREH
EEENRERBITES EERER
FEWBRAR ~ 5T A TR RRIE ~ ELth A& WRRIE
Fe BAth & 2 B <2 BR & 2 LA 8 U R Bk

ME -AEENEMABRIZEEA
HMMEARERESRENERERE
FEATBR AR~ FEAT RA B 75 "B LUK 5t B3R
ThAEMEE-

HERKREFE
A RS H B AFRRBEE S B

20266 H30HEREEARTHRE 2
Hib ESEREREMNEASEE

HEFHABRGESMBEER

EEEN2026FE8828H L ERIZET)
EhHERREMBEER-
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Unless otherwise specified in this interim report or the context RIFRPFERESFIERAANEREME S
otherwise requires, the following capitalised terms shall have the BTN EERAEREAS THME !
following meanings:

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

F2019%F = 5 E fREE 5 RAT N SR B AR A B L 2019F7A30HT MBI EB R SR RE A REIAUA
RRURRBERZRARERAENARFSRERTINEERFER (WH)
RERBERSE URERCANSKNES (BIEERRNEZEAEM -
IRk %) 1ERZRAERENER

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

M2019F HEEIE) 5 EA2019¢1)§29E|%Tﬁz‘lﬁ75§2019$7}§30l§|%Jﬁmﬂl)ll)ﬁﬁﬂﬁﬁifﬁﬂﬁtﬁ
EMBERNR

“2020 AGM” the Shareholders’ annual general meeting held on 16 June 2020

M2020F RERBEFAE 5 R2020F6 16 HBTTHRRBERE

“2022 Counter Indemnity” the counter indemnity agreement entered into between Chengyu

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

120224 R @ EREE 5 R AT 3R B A A B 0202285 816 HET L N R MERE W NB A MR
BNEURAB B ZEmARER AT R2022F FHEFRBRTDRENHEE
BREBTRR (WA) RERBERS  UKERANKNEE (BF2
FREMRERAGSNAABHENEREMEE) FRZRMBERBHE
=

“2022 Master Guarantee Agreement” the master guarantee agreement entered into between the Company, Huili
Caitong, Xiushuihe Mining and Chengyu Vanadium Titano on 16 May
2022 under which the Company agreed to continue to provide the CVT
Guarantees on the terms set out therein

[2022%F TR 5 KRB BIBHE S BACTIEE AR NI 2022F 5816 BT LA 1
R BRI > A B F R 1 S AT SRR (1 R B s kiR
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£

“2025 Counter Indemnity”

120254 & BERE]

"

“2025 Master Guarantee Agreement

F20256 FERIFGZE

“Aba Mining”
IeTigaRE 25 )
"Board”
EEg)

"Caitong Group”

MrmEm)

“CCB”
ME17]

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

AT SR EL AR A B 102025 F2 B 11 BTN R RMERZ HE > NE A BN
AINAUR AT BRZHARKRAB R 2025F FTHERBETRENHEE
BRBTRE (WA RERBERSE  UREREE (FZ0F I MR
BARABHENEAEMEE (FECERSEREE) FRZRBERSE
B R

the master guarantee agreement entered into between the Company, Huili
Caitong, Xiushuihe Mining, and Chengyu Vanadium Titano on 11 February
2025 (after trading hours), pursuant to which the Company agreed to
continue to provide the CVT Guarantees on the terms set out therein
KRB GBS FACHREE KA NKR2025F2811H (RZ B
B)FTUNFHREGRE Bl ARATRREBEREFFIHETIEHRPE
B R

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

FREEEBRAR > —REN2004F2827HTEFEAM UM BRET AR
RAERBNEEEZEFAT

the board of Directors of the Company
KABESRE

Huili Caitong and its subsidiaries, namely Xiushuihe Mining and Panzhihua
Yixingda Industrial Trading Co., Ltd.*, which engage in sale of self-
produced low-grade iron concentrates within the range of 53% TFe to
55% TFe and have been disposed of by the Group on 30 July 2019
R2019F7A30BAEBELENGIERBRETFAT (BIFHAIEE &
BRI BEETERREERE) HEHETFeEEN F53%E55%MNE
ERRASEENER

China Construction Bank Corporation, Liangshan Branch*
FEEFZRITRABERABRUDIT
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"CCB-Caitong Indebtedness Amount

2T -MEanTER

"CG Code”
rE<Fa

“Chengyu Vanadium Titano”

Tk a0 SR 840

“Cinda”

ME2)

“Cinda-Caitong Indebtedness Amount”

"CMB”
HR®ERITY

7 " u "

“Company”, “our”, or “we

/NSRS S
“connected person(s)”
MREE AT

"Controlling Shareholder(s)”

HERRR]

2026 FHAFRE | MERKMEBEBERRAT

Glossary

BH

among others, principal indebtedness of RMB12.6 million, accumulated
interest thereof and other applicable charges and costs involved up to the
actual date of settlement as may be adjudicated by the court(s), owing by
a former subsidiary

R—ErFRBEGERIN (HPaiE Etcs ARB12688 T HR5H
BEUBRERAIEATEEERBEH R LY RN EMBE RSB RAAR

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

EHRAMBROFAHENEEE AT ESERRERIN

Chengyu Vanadium Titano Technology Ltd.*, formerly known as Weiyuan
Steel Co., Ltd.*, a sino-foreign equity joint venture established in the PRC
on 3 April 2001 and a connected person to the Group

oA BB R AR RIS ERAR) » —fK20014483H
EREMIINFIIEERSPE BAREBBNBEAL

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

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

(HhaE) sEYBERBERERBHRTRERHNENMEFMERNER
AEARBIAMN BB AERSHE  MIR2017FBEIRITHZEEN
HERETEER URMR2019F HEFHETR AAT BR2014F98 7
ZEERRBRFER

v

China Merchants Bank Co., Ltd, Chengdu Branch*
BERTRMBRASME DT

China Vanadium Titano-Magnetite Mining Company Limited, a limited
liability company incorporated in the Cayman Islands on 28 April 2008
PENSGKEEEESRAS > —BR2008F48 28 A HEH ST
NERAF

has the meaning ascribed thereto in the Listing Rules

A ERAPRA TR &

has the meaning ascribed thereto in the Listing Rules and refers to Trisonic
International, Kingston Grand, Messrs. Wang Jin, Shi Yinjun, Yang Xianlu,
Wu Wendong, Zhang Yuangui and Li Hesheng

B FRAIPTE T VR » WIE S BB ~Kingston Grand~ E¥cE A
IRERE-BABEE RXRELE -REERERENBILE
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£

"CVT Guarantees”

Mo () 83 #A 1R

“Director(s)”

===y

“DNRSP”
Mm)I&REE)

“Financial Institutions”

MRS

"Group”

M EEE )
“High-Fe Mining Operations”
IS dn (i I8 5 75

“Hong Kong Stock Exchange”
M BB P

“Huili Caitong”

guarantees given by the Company in favour of the Financial Institutions
guaranteeing, inter alia, the indebtedness owing by any company(ies) in
the Caitong Group to the Financial Institutions with an original maximum
guaranteed amount of RMB730.0 million, and as at 30 June 2026,
RMB690.0 million

KA EREBARTEAFENER BFREPEE VEERREM
REBRERMBEBENES REsSEREASARK730.088 7T 102026
F6H30HAI B ARTE90.08E T

director(s) of the Company or any one of them

KABERA—LHAZLES

Department of Natural Resources of Sichuan Province*
mEBRAERE

certain banks and an asset management and financial services institution
in the PRC in favour of which the Company entered into the CVT
Guarantees with an original maximum guaranteed amount of RMB730.0
million (the maximum amount guaranteed under the CVT Guarantees as
at 30 June 2026 was RMB690.0 million) as security in relation to credit
facilities granted to Huili Caitong and Xiushuihe Mining, respectively
FEETFRITUR—HEEEEREMRBEE KRB MUZERITR
BEAREATUPEBRER ResEREMAREBE730.0887T (R
2026F6 4308 FEIEKIERTHNRSERE/ AR 0.088T) *1F
RABAETEEMBERBITEENEE/MBAER

the Company and its subsidiaries
KRB RHEFRE

refers to operations of the sale of self-produced high-grade iron
concentrates within the range of 65% TFe to 72% TFe
HETFeREN F65%E72% N HE S A #EBEN =

The Stock Exchange of Hong Kong Limited
BEMERZMBRAE

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

SETMEHKBERSEEAE  P1998FE7A7HEFREMIL > B2010F
128298 EMATRENIINEEERLERFE EXE2019F7830HB LA K
RANEEEEFRT
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“Huili Caitong Parties” Huili Caitong, Xiushuihe Mining and/or Chengyu Vanadium Titano, as
applicable

SRR 5 GIEWME BACHEER AN RBERERTE)

“Hypothetical Scenario” the scenario based on hypothetical assumptions which may or may not

materialise, including that there will be no settlement, repayment and/
or reduction in the principal amount of the Total Indebtedness Amounts
for the three financial years ending 31 December 2027. Under such
circumstances, the total maximum guaranteed amount comprising (i)
the principal amount of the Total Indebtedness Amounts; and (ii) the
accumulated interests, penalties and other incidental expenses

REEZ =Pl 15 BEROEERIEFIEERNBEMBENE R SERE2027F128
BSIELE=EVMHREFERTEAF - BER AV ERSHEBEENES
B-TUILFEBRT BIENERSELENAETEE ; RINRFE SRR
HM A N &R RAELE

“1CBC” Industrial and Commercial Bank of China Limited, Liangshan Branch*
[T iR1T] 5 FETIEHRTRAERATRUDTT
"|ICBC-Caitong Indebtedness Amount” among others, principal indebtedness of RMB67.9 million, accumulated

interest thereof and other applicable charges and costs involved up to the
actual date of settlement as may be adjudicated by the court(s), owing by
a former subsidiary

(TRt —HBERE T 15 BH—ERFRAEGERN (HPaE) EcE A ARE67.98EB T - HR5F)
BUREROIEH EEEBRBER R LS RHNEMBRE R R AE

“|CBC-Xiushuihe Indebtedness Amount” among others, principal indebtedness of RMB18.6 million, accumulated
interest thereof and other applicable charges and costs involved up to the
actual date of settlement as may be adjudicated by the court(s), owing by
a former subsidiary

(TEiRIT—HAAEREEE] 5 H—REmFRaE&ERN (HPaiE BEtcs ARB18.6B8R T HRFH
BUREROIEH EEEERBER R LS RNEMBEE R KKK

"IFRS” International Financial Reporting Standards, which comprise standards and
interpretations approved by the International Accounting Standards Board
and the International Accounting Standards and Standing Interpretations
Committee interpretations approved by the International Accounting
Standards Committee that remain in effect

T i B 75 3% o5 22 81 5 BRI B S E R BENAENHER Equﬁ@'JiE%#tt/EE’\Jﬁﬁ'J&
2R UkHEREH RN ZE e ENEREA EAREBRBES
e
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Glossary

£

"Indebtedness Claims” or “Total
Indebtedness Amounts”

MEMEBRINERE B 15
“Independent Shareholders”
M I IR 5

“JORC Code (2012 Edition)”

M SR RFEEEZEEMRA (2012FHR) 1 15

“Kingston Grand”

Kingston Grand | 5
“Listing Rules”
FEmER A 5

“Maoling Processing Plant”
ME 285t R 5

“Maoling-Yanglongshan Mine”

ME5E—FRE L EE 5

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

BIT-MBEREH IHRT-MBEEREE ITHRIT-FKITER
TREREE-—YVBERTENRE

Shareholders, other than the Relevant CVT Substantial Shareholders and
their respective close associates which are required to abstain from voting
at the extraordinary general meeting pursuant to the Listing Rules
MHEPEERTERIREEZENETHE ALUIMNIKRE  BRE £
MR EEFHAE ERERRAE

the Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves, prepared by the Joint Ore Reserves
Committee of the Australasian Institute of Mining and Metallurgy,
Australian Institute of Geoscientists and Minerals Council of Australia in
1989 and revised and updated in 1992, 1996, 1999, 2004 and 2012, that
sets out minimum standards, recommendations and guidelines for public
reporting
HRAMASEASE RN ESERBERMNENEZEGRAERDN
HErREEZEEN1989F R E » 19924 ~ 19964 ~ 19994 ~ 2004
FR2012FEFTREFNRAFMASBEHEER BEE RS KOTEK
HEMNRESRA HIIMALARBRME NREEE BEKES

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

Kingston Grand Limited > —RJ522007E2 820 B E R BE R B EEMALIL
WARD FEGRIEKR40% N B EITRA

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

BBBIIPTEE S L AR A

the ore processing plant located near the Maoling-Yanglongshan Mine and
operated by Aba Mining
IR EE—FRUBEMINEGRER HAREELE

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

— BRI PO || FR Ay & B HE 3 0% > SRIBE B 72.7366F 75 R 2 > HFHE
IEELE WIRERAM) B RENR2023F586H # B RET A EES
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“Mining Site Upgrade and
Capacity Expansion”

TR 15 FH AR B 2

“Model Code”

Mg P A

“Neijiang Shengchuan”

TR R%) I

“Net Profit” or “Net Loss”

T4F) 2 T 38 5 3A
“Relevant CVT Substantial Shareholders”

AR PSSR EEZRR)

“Reporting Period”

¥R S8

“SFO”

e 5 R E1RA)

“Share(s)”

o2Vl

“Shareholder(s)”
MIGER

“Shigou Gypsum Mine”

MERER

2026 FHAFRE | MERKMEBEBERRAT

Glossary

BH

the upgrade project of the mining area of the Maoling-Yanglongshan
Mine, which is expected to progressively increase its annual production
capacity of iron concentrates by approximately 30% to 40%
EE-FRLUSBREBEeNARIER  BHES SCHBRNFEERE NN
30%F40%

Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix C3 to the Listing Rules
LEHRAIMESRCIPAEM LB ITAEFETRES X BNRETAH

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

PR MEBEBEARAR —BR2021F6B22BEFEMINARE
ERE BRBEUE=F

total comprehensive profit or loss attributable to owners of the Company

BENAADEREANESEF HaAIRRE

Mr. Wang Jin, Mr. Shi Yinjun, Mr. Zhang Yuangui, Mr. Li Hesheng, and Mr.
Wu Wendong, are parties acting in concert and some of the substantial
Shareholders through their ownership in Trisonic International

FHRE -ARBLE -REERE - FTHBEERBRXRLE B —R
TINAL UREBRENGAIBERNESEREL O EIERE

the six months ended 30 June 2026
B ZE2026F6H308 L/~ EA

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

BEEPIBSNEFF R E R (EREHEST ~ B UE th 75 TEN)

ordinary share(s) in the share capital of the Company, with a nominal value
of HKDO.1 each
KRBIRARNEER SREME.1HT

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

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

TR BT ERBENABEAERE KEEER0.1228F 5 AE




Glossary

£

“Sichuan Lingyu”
o)1z,

“Sichuan Lingwei”

o)1z B

“Sichuan Shengjiawei”
MEa) 1 B8 R

“Status Updates”
R HTAR T
“Trisonic International”

=y-UlET]y
“Type 331"

[FE4$6331

“Type 333"

ME46333

"“Xiushuihe Mining”

ST =

“Yanyuan Xigang”

MEg R P i)

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

Mg EHREEEBSRART —E12010F6 A9 ERE M LN AR
BERAE RARENBEEE2EF LT

Sichuan Lingwei Industrial FM Co., Ltd.* (formerly known as Sichuan
Lingwei Property Service Co., Ltd.*), a limited liability company established
in the PRC on 7 July 2021 and an indirect wholly-owned subsidiary of the
Company

M EHEXEEEEESRAD FIRBO)IEEHDERBERA
8) > —ER2021F7A7EEFRERINERET AT RART K
2ETFRE

Sichuan Shengjiawei Property Service Co., Ltd.*, a joint venture company
established in the PRC on 15 December 2023, in which the Company
indirectly owns 50% equity interest
MINEREBRDERBBERAT > —BH2023F 128158 ERE KL
BERE BARBEEERS0%R A BT

the update on the status of each of the Indebtedness Claims as at the date
of this interim report
BEERFREERNTIRSE 2 BRI

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

SRIBERBRAB  —ER2006F7B 198 EEBEIMMLIIN AR #E
%R 28

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

(EREEEERRENHE)MATNRBANNELEE RS (BHE331)

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

(BREEEER HEDHE)MRAENRENNESEE RE (E1H333)

Huili Xiushuihe Mining Co., Ltd.*, a limited liability company established
in the PRC on 26 June 2007, an indirect subsidiary of the Company with
95.0% equity interest through Huili Caitong till 30 July 2019
BIEFKAIREEBRAR  —MR2007F6 826 B EFEMLIINEREE
REEE2019F7A30HRLEAEA R ZB TRV BERIS.0%KRERE
wHEEF AT

Yanyuan Xigang Clean Coal Co., Ltd.*, a limited liability company
established in the PRC
HRAIBEESREEAE —HRPBERINEREEAF
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BH

ABBREVIATIONS, PLACES, CURRENCIES, UNITS AND OTHERS

R th B G B R HAth

Iy
MR i
“1Q”

ME—=E] i
"

4 i
"0

MEHE] i
“Anhydrite”

MK A B 5

“China”, “Chinese Mainland” or “PRC"

R[] 3% T AR B P 3t i
“Fe"

TFel i
“py

MBI E 18
“gypsum”

a5 18
"HKD"

=S 18
“Hong Kong”

&5 18
.

NEEY 18
Kt

[0 | =
"Ktpa”

FFmg, &) 18

2026 FHAFRE | MERKMEBEBERRAT

the six months period ending/ended 30 June, as applicable
B 268300 L7188 #AfE

the first quarter ending/ended 31 March, as applicable
HEIB3HLE—FE

the six months period ending/ended 31 December, as applicable
HZ12A31H 1E/5E B 888

the second quarter ending/ended 30 June, as applicable
HE6H30HLE_FE

an anhydrous sulphate mineral with the chemical formula CaSO4

— B KIRELEENEY) (8 T B CaS0s

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

PEAREMNE fARRREMS FEEEE - PERRAPMKHITHE

PAN -
=)

chemical symbol of iron element

BT RMCERRE

financial year ended and/or as at 31 December, as applicable

BENAIHLEFEFER /HR12831HERE BB R M E)

a soft hydrous sulphate mineral with the chemical formula CaSOa4 + 2H.0
—TBIE GKIRELEEY) - (£S5 CasS04+2H20

the lawful currency of Hong Kong

BEREEER

the Hong Kong Special Administrative Region of the PRC
FEEBFITHE

kilometre(s), a metric unit measure of distance
NE> EEBEHENTESREM

thousand tonnes

g

thousand tonnes per annum

SETH




Glossary

£

M
IS &g

“N/A"
TR A

“N/M”

“RMB"
TAR)

"SGD"
T3 N 32 7

“sq.km.”
MEARE)

" TEe"
[TFe

“USD"
M=t

*  For identification purpose only

million tonnes

BENE

not applicable
ER

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

BREE -BUBRTRTBERBETHEBFAUERSESR HEDTLEE
Ei8i51,000%

the lawful currency of the PRC
FEEEET

the lawful currency of the Republic of Singapore
N EMEEE B

square kilometres
AR

the symbol for denoting total iron

RTNEHBIFTR

the lawful currency of the United States of America
ENEAREETEGH

* EHEE
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www.chinavtmmining.com
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