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Mining Operational Review

RIRETE

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

OPERATING MINES
Ruashi Mine
Overview

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

J Location: Lubumbashi, Haut Katanga Province, the DRC

° Ownership: JCI (75%), Gécamines SA (25%)

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

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

o LoM: 8 years

o Resources®: 544kt Cu, 69kt Co

. Reserves®: 262kt Cu, 30kt Co

# Figures as at 31 December 2023

AEBHEERDEMEZENRES (RuashiT®E 5 &
Kinsenda®%35 ) « — AR R Z A EREMNIEE
(MusonoilB B ) + — {1 B EI B B (LubembeIE B )
F—ER %R & E e DA (Chibuluma ™
1735 (BIEChifupuliEiR) ) °

LEES

Ruashif&i5

we

o  BHERE  BRAIWINE - REEEEN
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[ - SR R CiEEE
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o EREt: SAATWE - 69T MESE
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Operational Review

Production and sales summary for Ruashi Mine:

Mining Operational Review

IR E

2ELEE

RuashifE5 #) £ 7 R HEHZ -

2024 2023
For the period ended 30 June BEAA=1THLEH —E-NEF —F-=
PRODUCTION: EE:
Copper (t) £ (MR) 13,334 14,357
Cobualt (1) 4 (8 681 1,364
PRODUCT SOLD: EmiEE
Copper (t) 8 (W) 10,887 11,060
Cobalt (1) it (g 991 172
REVENUE - including provisional pricing Wz — B 4EERE E B FH %

adjustment:

Copper (US$'000) (F=E7T) 92,319 92,703
Cobalt (US$'000) 4 (T37T) 13,705 (1,532)
Total (US$'000) et (=) 106,024 91,171
Average copper price realised (US$/t) FEIRIE(ET, M) 8,480 8,382
Average cobalt price realised (US$/4) FHEIRE (T, W) 13,830 N/ANE A

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

Ruashi Mine’s overall copper production volume decreased
by 8% from 14,357 tonnes for the six months ended 30 June
2023 (2023 1H") to 13,334 tonnes for the six months ended
30 June 2024 ("2024 1H"). The 13,334 tonnes of copper
produced for 2024 1H included 11,130 tonnes (2023 1H: 13,145
tonnes) of copper cathode and 2,204 tonnes (2023 1H: 1,212
tonnes) of copper sulphide concentrates.

Overall cobalt production volume decreased by 50% from
1,364 tonnes for 2023 1H to 681 tonnes for 2024 1H.

Ruashi Mine produced 11,130 tonnes of copper content
included in copper cathode for 2024 1H, which is 15% lower
than that of 13,145 tonnes for 2023 1H, due to unstable power
supply from the national grid and lower ore feed grade. Ruashi
Mine produced 2,204 tonnes of copper sulphide concentrate
which was 82% higher than that of 1,212 tonnes compared
with 2023 1H.
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Mining Operational Review

RIS O B

Ruashi Mine produced 681 tonnes of cobalt content included
in cobalt hydroxide during 2024 1H which was 45% lower than
the 1,364 tonnes for 2023 1H due to the lower ore feed grade
and the continual decline in cobalt market prices in 2024 TH.
Ruashi Mine had adjusted its production plan to reduce the
cobalt output and decided to temporarily cease the cobalt
production in late May 2024 so as to devote more resources to
the production of copper.

Feed ore processed during 2024 1TH was mainly from Ruashi
Mine's mine pits, inventory stockpile and flotation plant. There
were no foreign ore processed in 2024 1H compared with that
of 12,785 tonnes in 2023 1H. Leach feed processed during
2024 1H was 588,507 tonnes which was 1% lower as compared
with that of 592,663 tonnes during 2023 TH.

The average copper feed grade for 2024 1H was 2.44% which
was 5% lower as compared to that of 2.56% for 2023 1H.
Copper recovery rate was 77.49% for 2024 1H which was 9%
lower as compared to 2023 1H at 84.87%. This was mainly due
to the insufficient power supply from the external network and
frequent power outages.

The average cobalt feed grade was 0.24% in 2024 1H and was
38% lower as compared to 0.39% in 2023 1H. Cobalt recovery
rate of 48.61% for 2024 1H was 9% lower as compared to
53.23% for 2023 1H, due to the lower cobalt solubility of feed
ores, together with Ruashi Mine's self-mined ore and power
supply issues.

A total of 896,050 tonnes of ore was mined in 2024 1H, which
was 11% higher compared to 805,136 tonnes for 2023 1H. The
stripping progress was accelerated in 2024 1H to meet the
feeding demand of high-grade ore.

During 2024 1H, Ruashi Mine processed 242,745 tonnes (2023
1H: 166,046 tonnes) of low-grade oxide ore through the
magnetic separation plant producing 51,388 tonnes of oxide
concentrate for further processing in the SX-EW circuit, this
was 6% higher compared to 2023 1H at 48,476 tonnes.

In 2024 1H, Ruashi Mine processed, 91,217 tonnes (2023 1H:
65,262 tonnes) of mixed ores through the flotation plant,
producing 10,980 tonnes (2023 1H: 7,301 tonnes) of copper
sulphide concentrate scheduled for third-party sales and
41,562 tonnes, (2023 1H: 57,961 tonnes) of low-grade oxide
tailings for further processing in the SX-EW plant. The 10,980
tonnes (2023 1H: 7,301 tonnes) of copper sulphide concentrate
contained 2,204 tonnes (2023 1H: 1,212 tonnes) of copper
content. The copper recovery to concentrate was 86.9% (2023
1H: 83%).
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The average realised copper price for 2024 1H was US$8,480
per tonne which was 1% higher than that of 2023 1H of
US$8,382 per tonne. The increase was in line with the increase
in average market copper price in 2024 1H.

The average realised cobalt price for 2024 1H was US$13,830
per tonne as the MB cobalt price was still trading at low range
in 2024 1H.

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

The capital expenditure of Ruashi Mine for 2024 1H was
US$1.6 million.

Kinsenda Mine
Overview

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

LoM: 12 years

Resources*: 935kt Cu

Reserves*: 180kt Cu

# Figures as at 31 December 2023
Operational Review

Production and sales summary for Kinsenda Mine:

Mining Operational Review
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2024 2023
For the period ended 30 June BZEAA=1HILEE —E-WEF —ET-=F
PRODUCTION: EE:
Copper (t) &R (WE) 15,244 15,843
PRODUCT SOLD: EmiHE
Copper (1) 3 (W) 15,335 18,264
REVENUE - including provisional pricing Wz — B4EERE E B

adjustment:

Copper (US$'000) R (F%5T) 116,758 128,338
Average copper price realised (US$/t) FHERME(ET W) 7,614 7,027
* Kinsenda Mine's product is copper concentrate. The production — * Kinsendali®’% 2 tn A i IGHE - FRPEROESEME

volume shown in the above table represents the copper content in
concentrates produced, the sales volume shown in the above table
were calculated in metal content in concentrates sold, with selling
prices equivalent to the metal prices. Pricing coefficients were
considered in actual sales revenue.
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Mining Operational Review

RIS O B

Kinsenda Mine ranks one of the world’s highest grade copper
deposits and has good access to infrastructure, with a single-
lane road connecting the mine to the regional highway 20 km
to the west of the site. The current mine life is 12 years and
there exists substantial additional ore resources that could
extend the mine life to 20 years and beyond.

Kinsenda Mine produced 15,244 tonnes of copper content in
concentrate in 2024 1H, 4% lower as compared to 2023 1H of
15,843 tonnes. The decrease in production volume was mainly
due to 4% lower ore grade 2024 1H, 4.48% vs 4.67% for 2023
1H offset by 2% higher through put. Plant overall recovery rate
of 94.10% in 2024 1H was 1.85% lower than that of 95.95% in
2023 1H, driven by the lower ore feed grade.

Kinsenda Mine's processing plant milled a total of 361,538
tonnes of ores in 2024 1H which was 2% higher than the
353,884 tonnes in 2023 1H.

Kinsenda Mine recorded copper revenue of US$116.8 million
in 2024 1H, 9% lower than that of US$128.3 million in 2023 1H,
due to sufficient destocking of its copper inventory in 2023 1H,
offset by the increase in the copper market price. The average
realised copper price at Kinsenda Mine was US$7,614 per
tonne for 2024 1H and was 6% higher than that of US$7,027
per tonne for 2023 TH.

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

Capital expenditure at Kinsenda Mine for 2024 1H was US$2.4
million (inclusive of East Mine and West Mine development) of
which US$1.6 million was related to mining development and
US$0.8 million to underground dewatering.

Kinsenda Mine constructed a second ramp decline from
209mL to open up the East Mine resources. In 2024 1H,
capital expenditure of US$0.9 million was incurred on East
Mine development while further decline ramp construction
expenditure of US$0.7 million was incurred for the ongoing
development of West Mine orebody.
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DEVELOPMENT PROJECT

Musonoi Project

Overview

. Location: North of Kolwezi, Lualaba Province, the DRC

. Ownership: JCI (75%), Gécamines SA (25%)

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

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

. Resources*: 1,085kt Cu, 363kt Co
. Reserves*: 606kt Cu, 174kt Co

# Figures as at 31 December 2023

Development Review

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

A detailed evaluation of the ore body indicates that the
mineral resources are SAMREC Code compliant, with sufficient
size to support a mining project. The studies indicated that
the orebody occurs on the eastern end of the Dilala Syncline
and is a blind deposit with high-grade mineralization starting
at between 50m and 100m below surface. The orebody has
a strike length of 600m to 700m and is open ended at depth
below 600m from surface and will be mined from underground
using upward horizontal layered fill mining and upward
horizontal approach fill mining.

The Group performed further study for deep processing and
the feasibility study for further processing copper and cobalt
concentrate was completed by ENFI in 2023.

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

The construction work of the multi-purpose vertical shaft was
completed with a depth of 685m drilled. Musonoi completed
the installation work of the main and ancillary hoisting system
for both manpower and ore production and started the trial
production run.

T/ REEERERBER AR

Mining Operational Review
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Mining Operational Review

RIS O B

The mining of major decline ramp project was completed
in March 2023 with a total of over 5,000m construction work
completed. Overcoming the complexity of underground water
situation, the construction of decline ramp has connected
successfully with the vertical shaft, marking a key milestone
of Musonoi Project. Sublevel works at 380mL, 400mL, 520mL,
540mL, 580ml, 640mL were progressing as scheduled.

The construction of the 140mL horizontal drainage pumping
station has been completed and commissioned, the
construction of the 400mL horizontal drainage pumping station
has been completed and commissioned. The equipment
installation and construction work of the 540mL horizontal
drainage pumping station were completed and equipped
with partial drainage capacity. Once the construction of the
2# and 3# drainage borehole pipes is completed, the pipeline
installation will be carried out.

At ground level, the construction of facilities including diesel
power station, main power sub-station, administrative offices,
living camp, core shed, integrated warehouse, site security
fence and connection road were completed. In addition to
this, major construction work on the tailings storage facilities is
advancing as planned.

The Musonoi power project was commissioned by SNEL
in February 2022. All power loads in the mining area were
transferred to the main power sub-station.

Construction for the integrated maintenance workshop has
been completed.

The construction of the processing plant has been completed.
Individual and joint sections commissioning of the processing
plant have been completed and are currently under the trial
operation stage.

The construction contract and procurement contract for the
Musonoi Project’s deep processing project have been signed
and actively progressing to reach the target commissioning in
early 2025.

Underground drilling, logging, sampling and geochemical
analysis are still ongoing which are also part of the exploration
campaign. The relevant result was not included in Mineral
Resources as at 31 December 2023.

10 Jinchuan Group International Resources Co. Ltd
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EXPLORATION PROJECT

Lubembe Project
Overview

o Location: Haut Katanga Province, the DRC

° Ownership: JCI (77%), Sodimico (23%)

o Progress: mining license renewed in 2016 and extended
for a further 15 years to 2032. An infill drilling program
was completed in 2021

. Resources*: 1,909kt Cu

# Figures as at 31 December 2023
Exploration Review

In January 2021, the Group undertook a drilling program to
collect beneficiation samples across the orebody for further
beneficiation test work and to update the resource model, and
a geotechnical drilling program to verify the ground condition
of the designed pit shell eastern slope. During the first 6
months of 2021, a total of 20 diamond drillholes were drilled
over 6,592.36m of which 5,048.20m were used for geological
and beneficiation purposes and 1,544.16m for geotechnical
characterization.

All boreholes were surveyed using differential global
positioning system (GPS) by Siteke Dior Geodesique (SDG)
professional surveyors from Lubumbashi, utilizing a Differential
GPS (Datum WSGB84 and Projection UTM-S35). During April
to August 2021, a total of 1,164 samples including certified
reference materials (CRMs) were submitted to a laboratory in
Zambia for chemical analysis and 86 samples for density assay.
A total of 844 samples were sent to ENFI for beneficiation
test work and 53 duplicate pulp samples were submitted to
another independent laboratory in Johannesburg, South
Africa (referee laboratory) for inter-laboratory comparisons.

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

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

NEEERERARAT —ZT_FPHERE

Mining Operational Review
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Mining Operational Review

RIS O B

MINE LEASED OUT UNDER FINANCE LEASE
AGREEMENT

Chibuluma South Mine (including Chifupu Deposit)
Operational Review

In December 2020, the Group decided to lease out Chibuluma
South Mine (including Chifupu Deposit) and the processing
plant to an independent third party on a five year term lease in
order to realise the remaining value of the mining assets.

The total lease payment payable under the lease is US$6.5
million, payable in instalments over a two-year period
starting from the date of signing of the lease agreement on
28 December 2020. The amount of US$6.5 million was fully
received in 2023. In addition to the lease payments, the Group
is also entitled to a monthly royalty payment based on the
volume of copper payable sold from Chifupu Deposit at a
rate dependent on the prevailing market copper price. The
lessee has the priority to renew upon the expiry of the lease
agreement.

The finance lease agreement became effective since 1 April
2021. For details of the finance lease agreement, please refer
to the Company’s announcement dated 28 December 2020.

The lessee produced and sold 1,494 tonnes of payable copper
for 2024 1H (2023 1H: 2,084 tonnes) and the Group had
recorded a royalty income of US$0.9 million (2023 1H: US$1.1
million) under the finance lease agreement.

12 Jinchuan Group International Resources Co. Ltd

mMEREHET HE RS

ChibulumaFa &5 (B3EChifupuliEiK)
B o]

RZZTF+F  AEBREBChibulumam iz
(B IEChifupulE/R) R I THEEF—2BIE =
B HHART  UERRKEEENFREE -

HEBETRMNNEENRERR6SAEERT  BNE
FEHEmEcB (AN -_S-_FF+ - =+ /\RH)is
MERNDESAN - AEER T - =F28WIIES
#ERe.5SEE R - BBAENIN - AEETTKEES
AWEREEMRE - ARIE M JIRIE 8 ChifupulE /R
HENFESRERFTISREFESL - ABEARR
HEBHE MR ELED -

MEEEHAEAN —T - —FHA— Eﬁaﬂﬁ‘*%iﬁl *ﬁ‘ﬁﬁ
MEMEHZZHE  FRHARFRAHA=
FrZAZTNRZAE -

7—?

HABEARZZT ZMF EFFARE RS 4948887 ( =
T = F¥F 2084MF)  MAEBERBEREHEE
HEESEEFERABERA0IAEET(ZE-_=F+
FEIIHEET) °

Interim Report 2024



Mining Operational Review

IR E

MINING EXPLORATION, MINING DEVELOPMENT RERR - REMARRIEAREEE

AND ORE MINING ACTIVITIES

AEEBZE_T_MFERA=THILHRENEER - 57
BRRBEEEFEIINT

Expenses of exploration, development, and mining activities
of the Group for the period ended 30 June 2024 are set out

below:
Kinsenda Musonoi Lubembe
Ruashi Mine Mine Project Project Total

Unit: US$'000 B TER Ruashif&#% Kinsenda#&%5 Musonoi’BH LubembelEH st
Exploration activities BREE
Drilling and analysis BREAN - - - 45 45
Sub-total Pt - - - 45 45
Development activities RETE (EFEES

(including mine E2R)

construction)
Civil work for construction BRBERERR

of tunnels and roads and HEm AT

infrastructure - 1,563 24,515 - 26,078
Electrical supply and HEREE

distribution 43 8,104 - 8,155
Mine services and utilities T IL AR K ak b - - 3,032 - 3,032
Construction of plant and BRBE KR

facility 1,560 - 7,802 - 9,362
Dewatering engineering work 7k T12 - 800 4,756 - 5,556
Others Hif - - 23,872 - 23,872
Sub-total Pt 1,603 2,371 72,081 - 76,055
Mining activities (excluding  RIEEE(FEER

ore processing) ARE)
Staff cost BTIRA 4,933 3,033 - - 7,966
Blasting IR 2,687 2433 - - 5,120
Fuel, electricity, water and B KR

other services H A fR% 1,301 5,152 - - 6,453
Sub-contracting charges DEER 13,074 8,701 - - 21,775
Depreciation neE 2,855 10,663 - - 13,518
Others Hitb 951 3,575 - - 4,526
Sub-total Pt 25,801 33,557 - - 59,358
Total et 27,404 35,928 72,081 45 135,458
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Management Discussion and Analysis

BEEFWR DT

BUSINESS REVIEW

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

The financial performance of the Group for 2024 1H had
turnaround from loss to profit as compared with 2023 1H. The
results were primarily due to the increase in copper prices,
lower production costs, the absence of impairment loss of
cobalt inventories and significant decrease in net exchange
losses.

The average benchmark LME copper price for 2024 1H was
US$9,097 per tonne, representing a 5% increase as compared
to that for 2023 1H of US$8,704 per tonne. LME copper price
began the year at US$8,430 per tonne, rose to the highest
of US$10,857 per tonne in late May 2024, then retracted and
closed at US$9,477 per tonne as at 30 June 2024.

The average MB cobalt price for 2024 1H was US$12.22 per
pound (US$26,940 per tonne*), representing a 21% decrease
as compared to that of US$15.37 per pound (US$33,885 per
tonne*) for 2023 1H. Cobalt was trading at the low range
throughout both 2024 1H and 2023 1H.

Mining Operations

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

In 2024 1H, the Group produced approximately 28,578
tonnes of copper (2023 1H: approximately 30,200 tonnes) and
approximately 681 tonnes of cobalt (2023 1H: approximately
1,364 tonnes) and sold approximately 26,222 tonnes of copper
(2023 1H: approximately 29,324 tonnes) and approximately 991
tonnes of cobalt (2023 1H: approximately 172 tonnes) which
generated revenue of US$209.1 million and US$13.7 million
respectively (2023 1H: US$221.0 million and -US$1.5 million
respectively).

*

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

Copper production was 5% lower in 2024 1H at approximately
28,578 tonnes as compared to 2023 1H at approximately
30,200 tonnes. Ruashi Mine's copper production in 2024 1H
at approximately 13,334 tonnes was 7% lower as compared to
2023 1H at approximately 14,357 tonnes. Production included
2,204 tonnes (2023 1H: 1,212 tonnes) of copper content in
copper sulphide concentrate and 11,130 tonnes of copper
cathode (2023 1H: 13,145 tonnes). Copper cathode production
at 11,130 tonnes was 15% lower than that of 13,145 tonnes as
compared to 2023 1H, due to the unstable power supply from
the national grid. Kinsenda Mine reported 4% lower copper
production at approximately 15,244 tonnes in 2024 1H as
compared to approximately 15,843 tonnes in 2023 1H. This
was mainly due to the lower ore feed grade at 4.48% in 2024
1H, which was 4% lower as compared to 2023 1H at 4.67%.

Cobalt production decreased by 50% from approximately
1,364 tonnes in 2023 TH to approximately 681 tonnes in 2024
1H. It was due to the lower ore feed grade and the continual
decline in cobalt market prices in 2024 1H. The Group had
adjusted its production plan to reduce the cobalt output and
decided to temporarily cease the cobalt production in late
May 2024 so as to devote more resources to the production of
copper.

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

Trading of Mineral and Metal Products

In 2024 1H, the trading division of the Group recorded a
turnover of US$60.3 million (2023 1H: US$107.6 million) via the
trading of commodities, including copper cathode and cobalt
hydroxide. The significant drop of 44% in trading revenue is
mainly due to more focused selection of appropriate mineral
sources in matching with customers’ needs.
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Management Discussion and Analysis

BEEFWR DT

FINANCIAL REVIEW B 7% 15 8

The Group's operating results for 2024 1H are a consolidation ~ ANEER Z T ZINF ¥ F 2 K EEE BERA AR
of the results from the operating mines in the DRC and Zambia R (&) REL T2 EEBERURES BER RS
and the trading of mineral and metal products in Hong Kong.  BERZE P EB 2 %4 -

Revenue g

The revenue for the Group’s operations for 2024 TH was RZ-ZE_WNF ¥ F @ AEBFBLLEEFHRE B
US$283.0 million, representing a decrease of 14% compared 283.05?%%73 BRI -=FL¥FHRIIEEE
to US$327.1 million for 2023 1H. Reasons for the decrease in  JTR A 14% » —F —PU4F FEFWERM O REERT
revenue for 2024 1H are discussed below. Xamit o

The Group's sales performance from its mining operations and ~AEEREXBHEEEmREBERE ZMIHERE

trading of mineral and metal products was as follows: OB
2024 2023
For the six months ended 30 June BEAA=+THLRAEA —E-NEF —EC=F
Mining operations: BRuEE
Volume of copper sold (tonnes) EHEE(H8) 26,222 29,324
Volume of cobalt sold (tonnes) sheHE = () 991 172
Average price realised per tonne of copper (US$)  SHEIAFHIFIREE (ET) 7,973 7,538
Average price realised per tonne of cobalt (US$) SR EREE(CGET) 13,830 N/ANE A
Revenue from sales of copper (US$'000) fRsHE W (F=T) 209,077 221,041
Revenue from sales of cobalt (US$'000) B WE(FERT) 13,705 (1,532)
Total revenue from mining operations RIEE AN
— including provisional pricing adjustments - BREREERR(TER)
(US$'000) 222,782 219,509
Trading of mineral and metal products: BERREREMRES :
Revenue - trading of externally sourced mineral W& —MMEBRERESE
and metal products - including provisional EnEZ -GERKREE
pricing adjustments (US$'000) AE(TERT) 60,250 107,603
Total Revenue (US$'000) @R (F3=7T) 283,032 327,112
Note: Pricing coefficients were considered in actual sales revenue. Wit REBRHEEWRETEEREBRE
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Management Discussion and Analysis

The Group sold approximately 26,222 tonnes of copper
content contained in copper cathode and copper concentrate
for 2024 1H (2023 1H: approximately 29,324 tonnes), of
which the copper sales volume of Ruashi Mine for 2024 1H
was approximately 10,887 tonnes, reflecting a decrease of
2% from approximately 11,060 tonnes for 2023 1H, which
were mainly driven by the decrease in production volume
of copper cathode in relation to the unstable power supply
from the national grid in the DRC. Copper sales volume of
Kinsenda Mine for 2024 1H was approximately 15,335 tonnes,
representing a decrease of 16% from approximately 18,264
tonnes for 2023 1H due to the effective destocking of its
copper inventory in 2023 1H. The Group sold approximately
991 tonnes of cobalt content contained in cobalt hydroxide
for 2024 1H, representing an increase of 819 tonnes compared
with approximately 172 tonnes for 2023 1H as the Group
actively destocked its cobalt inventory in 2024 1H in order to
enhance the Group's cashflow.

Copper revenue from mining operations for 2024 1H was
US$209.1 million, representing a decrease of 5% as compared
to 2023 1H of US$221.0 million. The average benchmark
LME copper price for 2024 1H was US$9,097 per tonne,
representing a 5% increase as compared to that for 2023 1H of
US$8,704 per tonne, resulting in an 6% increase of the average
copper price realised from US$7,538 per tonne for 2023 1H to
US$7,973 per tonne for 2024 1H.

Cobalt revenue from mining operations for 2024 1H was
US$13.7 million, representing an increase of US$15.2 million as
compared to 2023 1H of -US$1.5 million. The average MB
cobalt price for 2024 1H was US$12.22 per pound (US$26,940
per tonne*), representing a 21% decrease as compared to that
of US$15.37 per pound (US$33,885 per tonne*) for 2023 1H.
Cobalt hydroxide coefficient commenced the year at 53-54%
and showed modest improvement to 57-61% by the end of
June 2024 with support from declining cobalt prices.

The trading of mineral and metal products segment recorded
a decrease in revenue on trading of externally sourced
commodities of 44% from US$107.6 million for 2023 1H to
US$60.3 million for 2024 1H. The decrease was due to the
decrease in both trading volume and the cobalt prices in 2024
TH.

*

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

BEEFWR DT

Cost of Sales SHEMA

Cost of sales represents the costs associated with the  SHERAIEEZAN S BSR4 NG £ =GR 2 KR IA
production of copper and cobalt from the Group’s mining KREEMEEEBEMRE S JHERAE - HEKNT 2
operations and the purchase cost for the trading of mineral ~ Z4EME ST

and metal products. The major components of cost of sales

are as follows:

2024 2023
For the six months ended 30 June HEAA=1+HILEAEAR —E-mE —E-=F
US$'000 US$'000
5= F3ET
(Note)
(K1#t)
Mining operations: PRIESET
Realisation costs IR 414 354
Mining costs EERIIDWIN 39,017 42,803
Ore purchase BEAORE - 1,324
Salaries and wages HehTE 24,974 23,671
Processing costs TR R AN 49,731 65,031
Engineering and technical costs T2 R 1,712 1,435
Safety, health, environment and community costs & 25 RIBENMAEAAR 2,976 3,173
Mine administrative expenses WLTTHES 15,802 15,272
Depreciation of property, plant and equipment Yz BEMEEZTE 40,729 34,659
Depreciation of right-of-use assets CREEEITE 13 42
Amortisation of mineral rights 33 3 9,006 8,657
Movement in inventories EfFE (18,282) (18,505)
Sub-total NEE 166,092 177,916
Trading of mineral and metal products: BERREBERES
Purchase of commodities g 60,298 107,680
Total Cost of Sales HHE R A 226,390 285,596

Note: Certain comparative figures of the cost of sales items have been  ff# @ H4EKANEE A THEEBFEEH M
reclassified.
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Management Discussion and Analysis

Cost of sales for the Group’s mining operations was US$166.1
million for 2024 1H, representing a decrease of 7% as
compared to US$177.9 million for 2023 1H. The decrease was
mainly attributable to the drop in the processing costs by
24% as the temporary cessation of the production of cobalt
hydroxide and the decline in the production volume of the
copper cathode in Ruashi Mine, both resulted in less power
and reagent consumed in the processing cycle during 2024
1H. In addition, the absence of the impairment loss in 2024
1H, compared with that of approximately US$10 million
recognised in 2023 1H, also led to the decrease in the cost of
sales of mining operations.

Cost of trading of mineral and metal products of US$60.3
million (2023 1H: US$107.7 million) represented the cost of
commodities purchased by our trading subsidiaries in 2024
1H. The decrease in cost of sales was in line with the decrease
in the trading segment’s revenue.

Royalty Payment

Royalty payment increased from US$13.1 million in 2023 1H
to US$13.6 million in 2024 1H which was mainly due to the
increase in sales volume of cobalt offset by decrease in sales
volume of copper in 2024 1H.

Gross Profit

Gross profit of the Group's operations has increased by 52%
from US$28.4 million in 2023 1H to US$43.0 million in 2024 1H.
The increase of gross profit was mainly due to the increase in
copper revenue, decrease in production cost and the absence
of any impairment loss on inventory for cobalt recognised in
2024 1H.

Net Finance Costs

Finance costs increased by 67% from US$4.5 million for
2023 1H to US$7.6 million for 2024 1H, which was due to
the increase in market interest rates and increase in bank
borrowings and loan from intermediate holding company.
Interest expenses on project loans raised for the construction
of Musonoi Project were capitalised to construction in
progress as the project was still in construction phase.
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Gross interest expenses (before capitalisation) increased
by 72% from US$11.0 million for 2023 1H to US$18.9 million
for 2024 1H due to the increase in bank borrowings and
loan from intermediate holding company, together with the
increase in market interest rates since 2023. The principal of
Musonoi Project loans, bank loans and loan from intermediate
holding company increased by a total of US$93.4 million

FERAYBBEERABASE_=ZF E¥FMN1.0
BBEETENI2%E —F —UF FFFRI8IFEE
TG AR IRITER R IR AR ERIE I - &R
MGHERE T - = FHEEM LA - 474@¢
L¥¢ Musonoil8 B B 5%  $RTT8 A i f
xAZZ—"f‘Eé#@*bD%AE%%ﬁ(:;EZEEL
¥¢ TAN126 B B3 7T) (HKinsendaiEIHE A 2 18

(2023 1H: increased by US$126 million), which was partially & RESEERITERIERBHEE) BB AREERN
offset by the gradual repayment of bank loans using cashflow & /F& /0 ©
from Kinsenda Mine, leading to a net increase in principal
outstanding for 2024 TH.
2024 2023
For the six months ended 30 June BEAA=1+HIEAM@EA —E-WE —E-=F
US$'000 US$'000
TErx FET
Finance income BRI 2,001 1,634
Finance costs BARSR AR
— Interest expenses —FERX (18,906) (11,025)
— Less: Amount capitalised in cost of qualifying —R  EREEREEKRAF
assets BRIz &% 11,338 6,490
(7,568) (4,535)
Net Finance Costs R A (5.567) (2,901)
Other Income, Other Gains and Losses HiA - EthE R EE

The major components of other income, other gains and

losses are as follows:

HAW A ~ B lees B 182 E 2ERMED T -

2024 2023
For the six months ended 30 June BEXA=1+HILEXMEA —E-WE —E-=F
US$'000 US$'000
FTER FET

Royalty income under finance lease agreement BMEREHZE FEECRE
LUN 948 1,070
Exchange losses, net 0 518 - JFRE (1,710) (16,269)
Others Hith 339 260
(423) (14,939)
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Exchange losses, net

Due to the significant drop in the foreign exchange rate of
CDF to US$ in 2023 1H, the Group's subsidiaries in the DRC
recorded US$16.8 million exchange losses for those assets
denominated in CDF, mainly on their respective value added
tax recoverable. The reduction of the net exchange loss in
2024 1H was due to the relatively stable exchange rate of
CDF against US$ in 2024 1H compared to the significant
depreciation of CDF against US$ seen in 2023 1H.

Royalty income under finance lease agreement

Starting from 2021, Chibuluma South Mine (including Chifupu
Deposit) was leased out under a finance lease agreement.
The Group is entitled to fixed lease income and variable
royalty income under the finance lease agreement. The lessee
produced and sold approximately 1,494 tonnes (2023 1H: 1,666
tonnes) of copper for 2024 1H and the Group has recorded a
royalty income of US$0.9 million for 2024 1H (2023 1H: US$1.1
million) under the finance lease agreement.

Selling and Distribution Costs

The costs mainly represented the off-mine costs incurred
when the Group sold its copper and cobalt products
under the mining operations, and they primarily comprised
transportation expenses and custom clearing expenses. The
breakdown of selling and distribution costs is as follows:
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2024 2023
For the six months ended 30 June BEARA=ZtTHLEAREAR —ENEF -
US$’000 Us$'000
SFEEm FET

Off-mine costs: IS INK AN
Clearing costs of export B RIR A 11,346 11,612
Transportation & 1,388 329
Others Hib 1,825 1,989
Total Selling and Distribution Costs BEHE R DA 14,559 13,930

Selling and distribution costs increased by 5% from US$13.9
million for 2023 1H to US$14.6 million for 2024 1H. This was
due to the increase in cobalt sales volume at Ruashi Mine
coupled with the increase in transportation unit cost in 2024
TH.
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Administrative Expenses

Administrative expenses for 2024 1H was US$3.2 million which
is comparable to US$3.0 million for 2023 1H.

Income Tax Expense

The Group is subject to taxes in Hong Kong, the DRC, Zambia
and South Africa due to its business operations in these
jurisdictions. An income tax expense of US$6.5 million was
derived in 2024 1H as compared to US$3.6 million in 2023 1H.
The increase in income tax expense was mainly due to the
US$19.3 million profit before tax in 2024 1H compared with
US$6.4 million loss before tax in 2023 1H .

Profit (loss) for the Period

As a result of the above, the Group recorded a consolidated
profit after income tax of US$12.8 million for 2024 1H as
compared to that of consolidated loss after income tax of
US$10.0 million for 2023 1H.

Profit (loss) Attributable to Shareholders

The Group recorded a profit attributable to the Shareholders
amounted to US$9.2 million for 2024 1H, as compared to that
of loss attributable of Shareholders of US$12.5 million for 2023
1H. The turnaround to profit attributable to Shareholders for
the 2024 1H was a result of the increase in the copper prices,
lower production costs, significant decrease in net foreign
exchange loss and the absence of any impairment loss on
inventory of cobalt recognized in 2024 1H.

Non-IFRS Financial Measure
C1 cash cost

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

EEENWEDN

SETRMBREIEM S - TRIEHASEMNCIREMA
EAREEMBHRRAZE WS ROER

2024 2023
For the six months ended 30 June BZEXRA=1+HLXEA —E-EF —EBo=F
US$’000 US$'000
FTEx F=T

Cash costs as reported in the income statement:  RUREEER AHRAIR S KA ¢
Direct and indirect mining cost B R EERER A 149,184 166,992
Adjustment for change in inventory EFE IR (18,282) (18,505)
Adjustment for cobalt (by-product) revenue i (B E @) T & (13,705) 1,532
C1 cash costs C1IREHA 117,197 150,019
Copper sold (tonnes) £ R (1) 26,222 29,324
C1 cash cost per tonne of copper (US$/tonne) BMESRMCIIR & A (T, 1) 4,469 5116

The C1 cash cost decreased 13% from US$5,116 per tonne for
2023 1H to US$4,469 per tonne for 2024 1H. The decrease in
C1 cash cost was due to the lower production costs and higher
cobalt (by-product) revenue offset in 2024 1H.

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

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

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

AREBEEBITDAGTEMNT ¢

2024 2023
For the six months ended 30 June BEXA=+THLXEA —E_ME —E-=
Us$'000 US$'000
Fxx TET
Profit (loss) for the period B Fl (E518) 12,784 (10,038)
Add: Net finance costs o R 5,567 2,901
Add: Income tax expense e FERRX 6,511 3,629
Add: Depreciation of property, plant - BERRERE
and equipment 40,745 34,664
Add: Depreciation of right-of-use assets m:ERREECINE 374 383
Add: Amortization of mineral rights o PREEHE 9,006 8,657
EBITDA EBITDA 74,987 40,196

The Company believes that in addition to conventional
measures prepared in accordance with IFRS, certain investors
will use the above tool and related information to evaluate the
Company. It is intended to provide additional information and
should not be considered in isolation nor as a substitute for
measures of performance prepared in accordance with IFRS.

Issue of New Shares

During the six months ended 30 June 2024 and 30 June 2023,
no new Shares have been issued by the Company.

Capital Structure

The capital of the Company comprises ordinary shares and
perpetual subordinated convertible securities. There was no
movement during 20241H, for details please refer to notes 18
and 19 to the condensed consolidated financial statement.

Liquidity and Financial Resources

As at 30 June 2024, the Group had bank balances and cash
(including bank deposits) of US$107 million as compared to
US$85.0 million as at 31 December 2023.

As at 30 June 2024, the Group had total bank borrowings and
overdrafts of US$336.0 million (31 December 2023: US$278.5
million) in which the bank borrowings and overdrafts of
US$99.3 million (31 December 2023: US$69.5 million) are due
within one year, bank borrowings of US$187.0 million (31
December 2023: US$187.0 million) are due within two to five
years and bank borrowings of US$49.7 million are due over
five years (31 December 2023: 22.0 million).
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BRI ETHREEKRA LT A RARAER T
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In December 2020, the Group entered into interest rate swap
agreements with an independent commercial bank to swap
the Group’s LIBOR denominated bank loans with principal
amount of US$194.0 million to fixed interest rate for the
remaining loan term. As at 30 June 2024, all the bank loans
associated with the interest rate swap agreements were fully
settled. As at 31 December 2023, bank loans with principal
amount of US$7.0 million carried effective fixed interest rate
for the remaining loan term of 3.9% per annum expiring in May
2024.

As at 30 June 2024, the Group had loans from related
companies of US$216.5 million (31 December 2023: US$178.8
million), of which US$1.9 million (31 December 2023: US$1.3
million) are due within one year and US$214.6 million (31
December 2023: US$177.5 million) are due within two to five
years.

The gearing ratio of the Group as at 30 June 2024 was 38.4%
compared to 32.4% as at 31 December 2023. Gearing ratio is
defined as net debt over total equity, and net debt is derived
from total borrowings (including amount due to related
companies and bank overdrafts) less bank balances and cash
(including bank deposits). The increase in the gearing ratio
was due to the increase of loans from related companies and
bank borrowings.

For the six months ended 30 June 2024, the Group financed its
operations with loan facilities provided by banks, borrowings
from related companies and internally generated cash flows.

Material Acquisitions and Disposals of Investments

During the six months ended 30 June 2024, there was no
material acquisition or disposal of subsidiaries, associates and
joint ventures.

Significant Events

Musonoi Project Further Construction Contract (Deep
Processing)

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

During six months ended 30 June 2024, the Group acquired
property, plant and equipment amounting to US$76.3 million
(2023 1H: US$94.2 million) and incurred expenditures on
exploration and evaluation assets amounting to US$45,000
(2023 1H: US$182,000) for the Group's mining operations.
During six months ended 30 June 2024, the Group recognized
US$435,000 (2023 1H: Nil) of right-of-use assets. US$72.3
million (2023 1H: US$83.0 million) of the capital expenditure
incurred in 2024 1H related to the construction cost of
Musonoi Project.

Details of Charges on the Group's Assets

As at 30 June 2024, none of the Group's assets were pledged
or subject to encumbrance to secure general banking facilities
granted to the Group.

Details of Contingent Liabilities

As at 30 June 2024, the Group did not have any significant
contingent liabilities.

Foreign Exchange Risk Management

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

EMPLOYEES

As at 30 June 2024, the Group had 1,676 (31 December 2023:
1,744) permanent workers and 3,948 (31 December 2023:
3,738) contractor’'s employees. Employees of the Group
receive competitive remuneration packages including salary
and medical and other benefits. Key staff may also be entitled
to performance bonuses and grant of share option of the
Company.
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DIVIDEND

The Board has resolved not to declare any interim dividend for
the six months ended 30 June 2024 (six month ended 30 June
2023: Nil).

PROSPECT

The average benchmark LME copper price for 2024 1H was
US$9,097 per tonne, representing a 5% increase as compared
to that for 2023 1H of US$8,704 per tonne. The LME copper
price opened at US$8,430 per tonne and remained stable until
mid-March. Copper price started its rising trend in the mid
of March 2024 amid the shortage in mine supply, production
curtailments from Chinese smelters, release of positive
economic data in China and the prospect of strong demand
growth in the renewable energy sector. The LME copper price
hit a record high of US$10,857 per tonne in late May 2024,
fueled by a short squeeze on the COMEX future exchange
and a soft US dollar. In June 2024, the high copper inventories
level and subdued physical demand in China have weighed on
copper price as the focus of market participants reverted to
fundamentals, and the delay in expected timing of US interest
rate cuts cooled down the hike of LME copper price a month
ago to close at 9,477 per tonne as at 30 June 2024.

EEENWEDN

RS
%%A BRTIHBE T _MFERA=+HIRE

= /)EEHEPE@HXQ (BE-Z_=FXA=1+HLE
/\flﬂ ) e

RE

TECNFELYEFE . GEMIETFHEEBATMH
9097k 7T W_E - =4F F¥FEMSJMAETLS
5% o fm e FrefE A G ES 430FE T - —HEEE
T EHE-E-WNFE= AREREILEELSR - FEDE
IRIRPR B EE - P B AR FEBEIE R BELRR
RIFESIERBGATS T @ IAERFABRIRAS - %
COMEXHIER ST BBIER N ETEHUSLD e

Pﬁfﬂ{ﬁﬁ\_7_miﬁﬂﬁﬂifi%ﬁ%‘tummow

XL —E-MFEXNA AFEEKFSOETRED
TR - HIRNEREKRETE BAMB2EENE

ZHEHEREATE - N EERRS E’J%EHAQHTF'EJ B
B F—EAnmeriRENAREKE  RF
ZPUFNA =T BUAENES 4773 T U -

LME COPPER PRICE (JANUARY 2023 TO JULY 2024)
REMEE(CE-_=F-—AZ-F_-_FtA)

12,000
10,129
Q
c ES 10’000 9,394
c
° \ 9000 895 883 gga -
i \ X
> LE 8234 8386 845 g3y gy gi7a 8394 834 g3
[%2]
D 8,000
6,000
Vo Per Fo Lo Pen P e e e o P e Pon P For Vo > e
& &0 & W Wi S Wl BT B Y S AN 2N A NPT SR P B\ oS S »
& & % & N % & Y& % N X X & % & % S & &
Z Z Z Z Z 7 7 7 7 % % & & &
7 7 7 % % % 7 7 7 A P P P P 2 2 2

In short term, copper price is under pressure amid the
increasing pessimism on the global, and particularly the
Chinese, demand outlook, rising global inventories and
geopolitical instabilities. However, the downside could be
limited by positive sentiment related to US interest rate cuts,
tight concentrate supply and the continuous longer-term
hunger for the energy transition metal. We expect prices to
rise in the late third and fourth quarters, when special bonds
and long-term treasury bonds in China issued in the June
quarter could flow into infrastructure and State Grid projects,
boosting copper demand.
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Management Discussion and Analysis

BEEFWR DT

In long term, copper fundamental factors are strong. Copper,
as a critical commodity used in construction and infrastructure,
will definitely benefit from the economic recovery. Nations
around the globe have initiated the strategic target of carbon
neutral by accelerating the renewable energy transition from
renewable power generation and distribution to energy
storage and electric vehicles. Growth in long-term copper
demand will be driven by the growth in fast expanding green
technologies, where copper is used in energy storage, electric
vehicles, EV charging infrastructure, wind power generation
and solar photovoltaic panels.

In the case of cobalt, the average benchmark MB cobalt price
continued to drop 21% from US$15.37 per pound (US$33,885
per tonne*) for 2023 1H to US$12.22 per pound (US$26,940 per
tonne*) for 2024 1H. The benchmark MB cobalt price opened
at US$12.80 per pound (US$28,219 per tonne*), gradually
decreased to US$11.30 per pound (US$24,912 per tonne*) at
30 June 2024. Cobalt hydroxide coefficient commenced the
year at 53-54% and showed modest improvement to 57-61%
by the end of June with support from declining cobalt prices.

EHPME - WOEAERS) - ESANEERE
MEENEZH D BRENLEHEERPRE - 2
BRE ARG LR AR B AR - IR B A
REREE R ERRRHT LEE TEAN A BEER
A o HRBRAOZERIER S RERTIIE
- REMRERTER  EHIE EHIERE
HigRit - ROBRERAGEARRETEAHER
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T=F ¥ ENEE1537E T (S HE33,885E L)
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(FHE26,9403ET0*) - B ERILEEFB AEFFE12.80
FEIL(ERE28,2195 T ) FE - BB E —T —IUF X
A=1+H®8EE11.30FTT(FH24,912F L) - 84
LS T B RN EH B53-54% » B TR
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tEBERUEB(ZCE_=ZF—RAZ-ZE_HEtAH)

20
18
16
14
12
10

US$/pound
EY VS

oON MO

—{—MB COBALT PRICE
SR REE

The drop in cobalt price was due to growing supplies
from the DRC and Indonesia and weak global demand. An
unprecedented ramp up of a major mine in the DRC provided
an additional supply growth in 2024 1H. In short run, the cobalt
price recovery will likely be moderate as demand shows no
significant uplifts amid an oversupplied market.

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

In long run, EV industry remained the largest demand segment
of cobalt, EV exports from the PRC continue to rise, Chinese
brands are aggressively expanding overseas, especially in
Europe. Cobalt is expected to remain a vital raw material
for the entire EV battery supply chain in the near future,
and a modest continuation of growth is therefore expected.
Together with the demand growth in aerospace and the
recent PRC government stockpiling programs, the long-term
demand of cobalt remains strong.

Copper and cobalt markets are easily affected by global
economic uncertainties and will continue to be difficult to
operate in the near future. The Group will continue to monitor
all factors causing market fluctuation and will ensure the
Group is able to respond to any market changes in a timely
manner.

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

To be a world-class mineral corporation is the ultimate
goal of the Group. The Group’s focus in the near future is
the construction of our advanced development project,
the Musonoi copper-cobalt mine in Kolwezi city, the DRC.
Construction work at Musonoi Project has progressed well in
2024 1H and will commission in early 2025.

Also, with the continuous support of JCG and prudent
strategic planning of the Board, the Group remains confident
that the performance of the Group will overcome the
disadvantages and stand out from the crowd under such
unfavorable market conditions and create values for the
stakeholders of the Company. We will continue to improve
quality and efficiency; strive to continuously reducing
production costs, and thus achieving a better profitability.
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DISCLOSURE OF INTERESTS

(a)

30

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

As at 30 June 2024, none of the Directors or chief
executive of the Company had any interest or short
position in the shares, underlying shares or debentures
of the Company or its associated corporations (within
the meaning of Part XV of the SFO) which were required:
(a) pursuant to section 352 of the SFO, to be entered in
the register referred to therein; (b) to be notified to the
Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO; or (c) to be notified to
the Company and the Stock Exchange pursuant to the
Model Code as set out in Appendix C3 to the Listing
Rules.

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

As at 30 June 2024, so far as is known to the Directors,
the following persons (other than Directors and chief
executive of the Company) had interests or short
positions in the shares and/or underlying shares of the
Company which were required to be notified to the
Company and the Stock Exchange pursuant to the
provisions of Divisions 2 and 3 of Part XV of the SFO,
or required to be recorded in the register kept by the
Company pursuant to Section 336 of the SFO.

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

(a)

ESRBESTHAERADARHEA
Bt - HERDRESZ 2 EERAR

LR 2

RZZE-_WNFRA=Z+H @HESEHAR
Be{THAEBRA AR SHEM M&l(m%i
HREAEIENE ><V4B>2fo/ﬁ HERDKES
o BETM  @BRENIRIEESMEEIE
15”%352(1 Fﬁ%ﬁ,mf BrERMzERSSAR

b)ARIE &5 N HAE & F EEXVEL 557 2 85 BB 7B AN
mK AR AT 2 TR R ¢ Bh(c WFL
TR BIMERCIFTH MR ESTRIZE NS AR
BT 2 B BOA B ©

EERRNAARD B R R AEBER D < fEam FOK

m H

RIZE_WNFRA=+TH MEEFH - UT
/\ir(zlx AEELRRSITHRABBRINAAR
RIS M/ B D P B RIEE S R E K
BIZEEXVEBSE2 R 30 SR IE X B MG AR R KB
Frek 2850 AZNA AR 15 75 5 K HA S 1651 5 33615
FEMEMAERIAER -

KA B RARRR G 2 178 FOX R

Number of Shares  Percentage of the

Number of which maybe  total number of

Shares interested  converted from Shares in issue

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

BERRZ  KARGURK EERTRG

e RETERY By

REEE k3 g/ BREKE (1) RBBE W) (%) H123)

J|nchuan Group Co,, Ltd ¥ & Interest of controlled corporation 7,593,009,857 (L) 690,000,000 (L) 66.25%
¢ EBRAERLE REEERR

Jinchuan Group (Hongkong) Resources @ &M@ Interest of controlled corporation 7,593,009,857 (L) 690,000,000 (L) 66.25%

Holdings Limited _

¢IEE (R EFERER AR R EES

Jinchuan (BVI) Limited 2 &M Interest of controlled corporation/ 7,593,009,857 (L) 690,000,000 (L) 66.25%

Beneflcwal owner

£)IBV)EBAE] RTREES /B

* for identification purposes only
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Number of Shares  Percentage of the

Number of which may be total number of
Sharesinterested  converted from  Shares in issue
Name of shareholder Notes Capacity/Nature of interest (Note 1) PSCS (Note 1) (%) (Note 3)
BERE.  KARBTER ﬁaﬁﬁﬂﬁﬁ
%#—Iﬁ?ﬁz ByzEA

RREH lifig 5t/ REHE fi (%) ”/Er

Jinchuan (BVI) 1 Limited 2 Beneﬁcial owner 1,888,449,377 (1) - 15.11%

2BV 1BRAR ERBAA

Jinchuan (BVI) 2 Limited 2 Beneficial owner 583,518,372(1) - 4.67%

2JI1BVI) 28R A7 EZHEA

Jinchuan (BVI) 3 Limited 2 Beneficia\ owner 534,922,108 (L) - 4.28%

2113V 3BBAR) EaABA

Gansu Province Economy Cooperation Co., Ltd.* Beneficial owner 1,090,000,000 (L) - 8.72%

HREEEAFARAR ERlAA

Gansu Province Xinye Assets Management Co. Ltd * Beneficial owner 1,110,000,000 (L) - 8.88%

BAEAEEEARRELT TUFEA

Notes: Kt -

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

2. Jinchuan Group Co., Ltd* directly owned 100% of the issued 2. %JH% EROHBERATNEEFAE/IEE(FE)
share capital of Jinchuan Group (Hongkong) Resources ERERERATDEHITIRAZ100% - €)II£E
Holdings Limited which in turn owned 100% of the issued (BB)ERERBERA Tﬁﬁ@)\\(BVI)ﬁﬁE’Rﬁ
share capital of Jinchuan (BVI) Limited which owned 100% of BEITRAZ100% - 2/IIBVVERARFHFZ]
the issued share capital of each of Jinchuan (BVI) 1 Limited, BV ERAR - éEJH(BVI)ZEBE’AET&%HI(BVIB
Jinchuan (BVI) 2 Limited and Jinchuan (BVI) 3 Limited. ERARESEHBETIRAZ100% ° ALt - RIEFE
Therefore, Jinchuan Group Co., Ltd*, Jinchuan Group FRBAEGRD - )IEBRHERRF - )&%
(Hongkong) Resources Holdings Limited and Jinchuan (BVI) E(HB)ERERER AT RE/IBV)ERAF
Limited were deemed to be interested in the 1,888,449,377 WRBRENBVNERZF - £JIBVI2BERLR
shares, 583,518,372 shares and 534,922,108 shares of the A EEJIBVIIER A E D AIFTH 2 1,888,449,377
Company held by Jinchuan (BVI) 1 Limited, Jinchuan (BVI) 2 % - 583,518,372/% % 534,922,108 & A A A % 15
Limited and Jinchuan (BVI) 3 Limited respectively under the R -

SFO.

3. The calculation is based on the total number of issued shares 3. TRBERZZ_WMERNA=ZTHARABEETR
of the Company (i.e. 12,502,082,051 Shares) as at 30 June P42 (B112,502,082,051 R 17 ) 5t & o
2024.

4. Jinchuan (BVI) Limited directly held 4,586,120,000 Shares 4. £ JII(BVI A PR A 7 H #% £ 5 4,586,120,000 % % 17
and PSCS in the amount of US$88,461,539 (equivalent to &i%ﬁm $£88,461 539%71(*9#5/\\?’7690 000,000
approximately HK$690,000,000) which may be converted into PBTL) 2K AR BATRIRE 5 - BUL AR #0
690,000,000 shares of the Company at an initial conversion fi% {8 A% 1.007%8 7T 8 #2 4 690,000,000 I A A 7 f%
price of HK$1.00 per share. Based on the relations set out in 17 o BR B2 R - RBEEFESFLBE
note 2 above, Jinchuan Group Co., Ltd* and Jinchuan Group ﬂﬂﬁ‘] )IEBRBRHERATERE/IEE(FH)
(Hongkong) Resources Holdings Limited were deemed to be BRE Hxﬁﬁﬁ AIARER ) BV)BR AR
interested in the 4,586,120,000 shares of the Company and 5 2 4,586,120,000 A% 78 A &) B 17 &2 690,000,000 f%
690,000,000 underlying shares which may be converted from K AR PR AR 55 55 AT R 2 AN A RIAE AR 15
PSCS of the Company held by Jinchuan (BVI) Limited under R -
the SFO.

* for identification purposes only * EREE
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Save as disclosed above, as at 30 June 2024, so far as
is known to the Directors, no other person (other than
Directors and chief executive of the Company) had
interests or short positions in the shares and underlying
shares of the Company which were required to be
notified to the Company and the Stock Exchange
pursuant to the provisions of Divisions 2 and 3 of Part XV
of the SFO, or required to be recorded in the register
kept by the Company pursuant to Section 336 of the
SFO.

DISCLOSURES PURSUANT TO RULE 13.21 OF THE
LISTING RULES

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

(i)

3

On 18 December 2020, Ruashi SAS, a 75% owned
subsidiary of the Company and the owner of the
Musonoi Project, entered into a facility agreement (the
“Ruashi Facility Agreement”) with CDBC Gansu Branch
(as lender) in relation to a term loan facility in an amount
of US$350,000,000 for financing the development and
construction of Musonoi Project. The final repayment
date of the term loan facility will be the date falling 10
years from the date of the first utilisation of such facility,
which had taken place on 11 June 2021. Utilisation
should take place within 48 months from the date of the
Ruashi Facility Agreement.

Pursuant to the Ruashi Facility Agreement, the term
loan facility may be cancelled and all the outstanding
amounts may become immediately due and payable
if (i) JCG (as guarantor), the controlling shareholder of
the Company, ceases directly or indirectly to own and
control 55% of the issued shares capital of the Company
or the control of the Company; (ii) the State-owned
Assets Supervision and Administration Commission of
Gansu Province ceases directly or indirectly to legally
or beneficially own and control 51% of the issued share
capital of JCG; or (iii) the Company ceases directly or
indirectly to own 75% of the issued share capital of
Ruashi SAS or the control of Ruashi SAS except where
the issued share capital of Ruashi SAS or any part
thereof is required to be transferred or sold down to
comply with the requirements of the applicable mining
legislation of the DRC in connection with or arising from
the renewal of the exploitation permit under the project
in Kolwezi, Lualaba Province of the DRC provided that,
however, after the renewal of the exploitation permit,
the Company still directly or indirectly owns and controls
70% of Ruashi's SAS issued share capital.

Jinchuan Group International Resources Co. Ltd
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(i)

(iii)

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

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

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

T/ REEERERBER AR
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Other Information

Hi&

RZZBZ=FNAZ+ZH AR E—HE
Z & [ B A 7] Metorex (Proprietary) Limited
(TMetorex ) (1EREFRAN) RQAR R (ERHE
®’A) AT DERRERRTRMER DA
EEPITUERERA)EHN—MERRE K
H(ZB==FNAMERMH]) - Bt - X
ABREBE-_Z_=F )\ ARE KT MBERAR
f# PR /430,000,000 7T - AE—F (B BHXIE
REAE)NIFAHRRER - ZREBANE
RAREEBRAN—RESFR - BRE-F
“=FN\ARMERT - @) IIFHEERRAT]
MRAE— (ERAME) KRR R EFHAQE
MEBIEGE  MEER - AIZMESHKILE
RS ERZ R E TG ERE R & S A BN B H %
ATER -

RZZE-_WMFENA+=H ' MetorexBEEEZX A
AIVETERERG Bt T =FN\A
MEHETHIEAEERERMERE NS
50,000,000%7T * UEBEMEIHAERE -
“HEFE=A-+EHAB -

RZZE-_=F+—A+HB XA (EAER
AN) BT —RBTEEN—HERRE R
([ZZ2==F+—AmERH4]) - Kt - %R
TEBRE_ZE_=F+— ARE RKFMHMIE
R AE @A RN 7 — 2 & W E A FlMetorex
(EBERA)IRE  UETRFZ - ERAAR
BB TTRIEEEERRERRE - HRIEAE
BTANMERBARN—MRES2TRK - —ZE ==
F+—AMERHFETNSERRERERE
RARZERERIEAZHRTER —FHA
H2mEEZ BE_ST-_=—F+—AmE X
B @) FERBEEAARINRBZAE—K
BowmAER - AZmEgeWmRIER Sz

E%ﬂ%ﬂiﬁﬁﬁﬁ*ﬁ M S REBAEI L AT E
= o

—TomEhigE 33



Other Information

Hig#

(iv)

On 9 April 2024, (1) Metorex, a wholly-owned subsidiary
of the Company, as the borrower and (2) the Company
as the guarantor, entered into a loan agreement (the
“2024 April Loan Agreement”) with a bank for the
granting of a 12-month term loan facility in an aggregate
amount equal to US$20,000,000. Such loan is for the
working capital of the borrower and its subsidiaries. The
final repayment date is the date falling 12 months from
the date of the first drawdown of such facility. The first
drawdown of such facility had taken place on 15 April
2024.

Pursuant to the 2024 April Loan Agreement, JCG shall
continue to ultimately control Metorex, the breach of
which will result in the termination of the facility and/
or all amounts in connection with the facility to become
immediate due and payable.

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

* for identification purposes only
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(iv)
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SHARE OPTION SCHEME

A former share option scheme of the Company was approved
and adopted by the shareholders of the Company at the
extraordinary general meeting held on 19 June 2019 (the
“2019 Share Option Scheme”), which was subsequently
terminated by the Company on 26 June 2024. No option was
granted, vested, exercised, cancelled or lapsed under the 2019
Share Option Scheme since its adoption to its termination. A
new share option scheme of the Company (the “Share Option
Scheme”) was approved and adopted by the shareholders of
the Company at the annual general meeting held on 26 June
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2024. As of the date of this report, the Share Option Scheme is ~ IRIEEEFFBMT -
the only existing share option scheme of the Company. Details
of the movements of the options under the Share Option
Scheme during the six months ended 30 June 2024 are as
follows:
Outstanding Outstanding
options as at Granted Vested Exercised Lapsed  Cancelled options as at
1January  duringthe  duringthe  duringthe  duringthe  during the 30 June
2024 period period period period period 2024
RZB-mE R-Z-HE
-F-H AB=TH
WA B B H B B EATEZ
Category of grantees RRAEH fBIRE BEH EBR BT BAA B fBiRE
Directors or employees ExgEE (i1 - - - - - - -
(Note 1)
Note: BiEE -
1. Include any director (including executive directors, non-executive 1. BREASEZIMNES(RERTES  FRTEENLE

directors and independent non-executive directors) or employees of

the Group.

Save as disclosed above, no share option was granted,
vested, exercised, lapsed or cancelled under the Share Option

Scheme during the six months ended 30 June 2024.
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A summary of the Share Option Scheme is set out below:

M

36

Purpose

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

Participants

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

The total number of shares available for issue

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

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

The maximum entitlement of each participant

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

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

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

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

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

Subscription Price

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

The remaining life of the Share Option Scheme

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

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

A new share incentive scheme of the Company (the “Share
Incentive Scheme”) was approved and adopted by the
shareholders of the Company at the annual general meeting
held on 26 June 2024. As of the date of this report, the Share
Incentive Scheme is the only existing share incentive scheme
of the Company. Details of the movements of the awards
under the Share Incentive Scheme during the six months
ended 30 June 2024 are as follows:

Bt B R =t &

AARREN =T —HEAA - BRTZREBE
A LB R MAR TR S 8 (=
—BERGUMHB]) - AATEER T 5
B=ABEIEZEE - 5 —F—AFRA M B
BERAERICER  BEERR RS B 5
B (70 SRR -

AAGRER -ZE_MESNA BRI ZREE
FRE B MIRMA D B BB 21 (R 12
HMEEE ) o  NAREBE BB E AR AR
W—IRTFEZRDEBrE - REE T -_WFEXA
Z+HIENEA - BERGDBEEIRE 2 EEES
BT

Unvested Unvested

awards as at Granted Vested Exercised Lapsed  Cancelled awards as at

1 January during  duringthe  duringthe  duringthe  during the 30 June

2024 the period period period period period 2024

RoE-pmE RZE-RE

-A-H ~A=TH

HAGEZ e #ne e e HAE  HAEEZ

Category of grantees ARAER %@ gt ] it b3 B %@

Directors or employees EEgEE (M) - - - - - - -

(Note 1)
Note: Hiat

1. Include directors, including executive directors and non-executive 1. BEREEEMKE AR ES(BERITES RIFRT

directors but excluding independent non-executive directors,
of any member of the Group; and employees of the Group who
are considered key talents, as defined and explained by each
member of the Group, which typically refer to employees who make
significant contributions to the Group or possess scarce skills that
are essential to the industry (“Key Talents”).

Save as disclosed above, no award was granted, vested,

exercised, lapsed or cancelled under the Share Incentive
Scheme during the six months ended 30 June 2024.

38  Jinchuan Group International Resources Co. Ltd

B ETBEEFRNTES)  MAKERAAIE
AT 2 BE(BAREEKERRERRERRE) - BEIE
HAKEENERRERIERTEMTORRKENE
B(TEEAF]) -

B EXFIHBEEN  REBE T _NFEA=1HIE
NER - BB RERIER O AER SIER L B8
118 - RS o

Interim Report 2024



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

M

Purpose

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

Participants

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

Source of awarded shares

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

The total number of shares available for issue

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

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

The maximum entitlement of each participant

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

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

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

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

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

The remaining life of the Share Incentive Scheme

Subject to any early termination determined by the
Board in accordance with the rules of the Share
Incentive Scheme, the Share Incentive Scheme is valid
and effective for a term of 10 years commencing on
its adoption date (i.e. 26 June 2024 to 25 June 2034).
The remaining life of the Share Incentive Scheme was
approximately ten years (as of 30 June 2024).

Jinchuan Group International Resources Co. Ltd
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CHANGE IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the change in
the information of the Directors is set out below:

Mr. Yu Chi Kit was appointed as an independent non-
executive director of Ernest Borel Holdings Limited (Stock
Code: 1856) with effect from 11 June 2024. The shares of
Ernest Borel Holdings Limited are listed on the Main Board of
the Stock Exchange.

CORPORATE GOVERNANCE INFORMATION
Audit Committee

The Company has established an audit committee (”Audit
Committee”) with written specific terms of reference in
compliance with the Listing Rules/CG Code provisions. As
at the date of this report, the Audit Committee comprised
four independent non-executive Directors, namely Mr. Poon
Chiu Kwok (Chairman of Audit Committee), Mr. Yen Yuen Ho,
Tony, Mr. Yu Chi Kit and Ms. Han Ruixia who together have
the relevant accounting and financial management expertise,
industrial knowledge, legal and business experience to
discharge their duties. The Audit Committee’s primary duties
include review of the effectiveness of the Group's financial
reporting process, internal control and risk management
systems, overseeing the audit process and performing other
duties as may be assigned by the Board from time to time.
The Audit Committee is provided with sufficient resources
to perform its duties, including support, as necessary, from
the internal audit function of the Group, the external auditor,
legal counsel, regulatory compliance and management,
in examining all matters relating to the Group's adopted
accounting principles and practices, and in reviewing all
material financial, operational and compliance controls. The
Group's unaudited interim financial statements and the interim
report for the six months ended 30 June 2024 have been
reviewed by the Audit Committee.
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Remuneration and Nomination Committee

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

Other Board Committees

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

Compliance with Corporate Governance Code

The Board is committed to establishing and maintaining high
standards of corporate governance to enhance shareholders’
interest and promote sustainable development. The Company
has applied the principles and complied with all applicable
code provisions of the CG Code as set out in Appendix C1 of
the Listing Rules during the six months ended 30 June 2024.
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MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code, as set out in
Appendix C3 to the Listing Rules, as its own code of conduct
regarding Director’s dealings in the Company’s securities.
Based on specific enquiry made to all Directors, the Directors
have confirmed that they have complied with the required
standards as set out in the Model Code during the six months
ended 30 June 2024.

PURCHASE, SALES OR REDEMPTION OF LISTED
SECURITIES

During the six months ended 30 June 2024, neither the
Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities.

APPRECIATION

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

Finally, the Board would like to thank the People’s Government

of Gansu Province for their special support to JCG and the
Company.

On behalf of the Board

Cheng Yonghong
Chairman

23 August 2024
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Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

ERGEEEREMEERER

For the six months ended 30 June 2024
HE_Z-_MEXA=+HILAEA

Six months ended 30 June
BEAA=1THILEXEAR

2024 2023
—ECNE T4
Notes US$’000 UsS$'000
it SFEEm FET
(unaudited) (unaudited)
(REEZ) (REEEZ)
Revenue Weas 4 283,032 327,112
Cost of sales THE AR (226,390) (285,596)
Royalty payment EECAE (13,596) (13,127)
Gross profit E7 43,046 28,389
Other income, other gains and losses B A« b M EE 6 (423) (14,939)
Selling and distribution costs SHE KD TR (14,559) (13,930)
Administrative expenses THAEX (3,202) (3,028)
Finance income BRI A 2,001 1,634
Finance costs BT A AN (7,568) (4,535)
Profit (loss) before tax bR AR M (518 ) 7 19,295 (6,409)
Income tax expense FriSfiF X 8 (6,511) (3,629)
Profit (loss) for the period BRI ) (fE518) 12,784 (10,038)
Other comprehensive expense: Hit2EMAX :
Item that may be reclassified HEgWRENI RS
subsequently to profit or loss: HE :
Fair value loss on hedging instruments R AR REERHEH
designated in cash flow hedges TEARFEEE (185) (701)
Total comprehensive income (expense) S ONGEEPF k-
for the period 12,599 (10,739)
Profit (loss) for the period attributable to: T A LB ER R F
(E18) -
Owners of the Company ViN/NEIE YN 9,241 (12,501)
Non-controlling interests IEIE R R e 3,543 2,463
12,784 (10,038)
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Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

FRGSEE R EtEERER

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

Six months ended 30 June

BESNA=+THILEAEAR

2024 2023
—ECIF —Eo=F
Notes US$'000 US$'000
st FTEx F=T
(unaudited) (unaudited)
(REEZ) (REEEZ)
Total comprehensive income (expense) THATEEEEBA

attributable to: (AX)45E
Owners of the Company ViN/NEIE7 ¥ =N 9,056 (13,202)
Non-controlling interests FEVER S 3,543 2,463
12,599 (10,739)

Earnings (loss) per share EREN(EE)
Basic (US cent) EAR(ED) 10 0.07 (0.10)
Diluted (US cent) e (ED) 10 0.07 (0.10)

T/ REEERERBER AR

—EomEhBRE 45



Condensed Consolidated Statement of
Financial Position

BE RSy et

At 30 June 2024
RZZEZmMFESA=Z1H

30 June 31 December
2024 2023
—E-E T o=
~NA=+H +=-A=+—H
Notes US$’000 US$'000
ik TER FET
(unaudited) (audited)
(REEER) (eE|iz)
Non-current assets ERBEE
Property, plant and equipment M - BWENRRE 11 1,048,253 1,012,652
Right-of-use assets HREEE 964 903
Mineral rights TREEE 12 537,209 546,215
Exploration and evaluation assets R R EE 13 122,297 122,252
Inventories PRy 14 102,093 102,996
Other non-current assets HEMIERBEE 169,641 114,753
1,980,457 1,899,771
Current assets REEE
Inventories PRy 130,681 115,146
Trade and other receivables B 5 N E bW FIE 15 75,881 63,149
Financial assets at fair value through BATHERT ABR®
profit or loss (“FVTPL") ([BAFEFAER])
2 EREE 1,945 2,882
Derivative financial instruments TEEmITA - 185
Tax recoverable AJUg EI 7L IR = 4,265
Bank deposits with original maturity over  REJHIRBIE=(EH 2
three months RITER 26,058 23,603
Bank balances and cash RITEEBRNIRE 80,980 61,381
315,545 270,611
Current liabilities REBAE
Trade and other payables B 5N EMERFIE 16 202,252 177,325
Amount due to ultimate holding company  FE] 41 AR A BIFUA 1,512 936
Amount due to a non-controlling FERTB B R A IEERR AR R
shareholder of a subsidiary IB 368 345
Bank borrowings RITER 17 80,514 53,966
Lease liabilities HEEaE 625 689
Short-term provisions 2 BB 4,733 4,467
Bank overdrafts RITHEX 18,798 15,540
Tax payable FESRIA 354 -
309,156 253,268
Net current assets REBEERE 6,389 17,343
Total assets less current liabilities BEERRBERS 1,986,846 1,917,114
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Condensed Consolidated Statement of
Financial Position

BEES=ypr S Wk

At 30 June 2024
R=Z-_MFE A=1H

30 June 31 December
2024 2023
—E-EF —E-=F
ANA=+H +T=ZA=1T—H
Notes US$'000 Us$'000
Htat FErx F=T
(unaudited) (audited)
(REEERZ) (Fezz)
Non-current liabilities FREBEE
Deferred tax liabilities FEFIBEAE 354,824 356,182
Bank borrowings IRITER 17 236,685 209,000
Amount due to an intermediate holding  FETAR AL A BB
company 210,647 171,698
Amount due to a fellow subsidiary RIEES N PNGIE R 3,952 5,817
Lease liabilities HEARE 235 175
Long-term provisions REE 21,342 24,474
827,685 767,346
Net assets BEFE 1,159,161 1,149,768
Capital and reserves BAR#E
Share capital N 18 16,027 16,027
Perpetual subordinated convertible TR AR T HA PR 7 55
securities 19 88,462 88,462
Reserves G 886,818 880,968
Equity attributable to owners of the RRABEE NEEER
Company 991,307 985,457
Non-controlling interests SRR R 167,854 164,311
Total equity A 1,159,161 1,149,768
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Condensed Consolidated Statement of
Changes in Equity
IGLEEERSY S

For the six months ended 30 June 2024
HE-Z-NFA=1TRHILEXEA

Attributable to owners of the Company

ARTREARE
Perpetual Retained
subordinated profits/ Non-
convertible Share  Translation Hedging Other (accumulated controlling Total
Share capital securities premium reserve reserves reserves losses) Total interests equity
KRR REEH/
Bx  TERES Ry BERR HHRR ARE (ZHER) at  FokER s
US§000 US000 US§000 US§000 US§000 i US§'000 US§000 US§000 US§000
E T3 T3 T E 5 E T3 e
(Note a)
At 1 January 2024 (audited) RoE-ME-A-H
(&%) 16,027 88,462 1,311,840 (23,844) 185 (400,721) (6,492) 985,457 164,311 1,149,768
Profitfor the period B = = = = = = 9.241 9,41 3,543 12,784
Fair value loss on hedging instruments 8BRS RELAALH
designated as cash flow hedges TELTERE - - - - (185) - - (185) - (185)
Other comprehensive expense forthe  SREHZER S
period - o o o (185) - - (185) - (185)
Total comprehensive (expense) income SR (3 ) AL
for the period - - - - (185) - 9,241 9,056 3,543 12,599
Dividend recognised as distrbuton ~ BEARERE(H229)
note 9) - - (3,206) - - - - (3,206) - (3,206)
At 30 June 2024 (unaudited) RoE-RERAZHE
(Fak) 16,027 88,462 1,308,634 (23,844) - (400,721) 2,749 991,307 167,854 1,159,161
At 1 January 2023 (audited) RZE-ZE-A-8
(BZ7) 16027 88,462 1,315,046 (23.844) 1367 (400,721) 5066 1,001,403 164,687 1,166,090
(Loss) profitfor the period (58 E - - = - - - (12501) (12501 2463 (10033
Fair value loss on hedging instuments  EEARE RESRNERT
designated in cash low hedges ARTERE - - - - (ol - - (o1 - (701
Other comprehensive expense forthe  BREMHAER
period - - - - (701) - - (701) - {7o1)
Total comprehensive (expense) income B2 (3 ) WA
for the period o o - - (701) - (12,501) (13200 2463 (10,739)
Dividend recognised as distrbuton ~ BAREZRE(H229)
(note 9) - - (3,208) - - - - 3,208) - (3,208)
At 30 June 2023 (unaudited) R-E-=FrA=1H
() 16027 88462 1,311,840 (23844) 666 (400,721) (7.435) 984,995 167,150 1,152,145
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Notes:

Condensed Consolidated Statement of

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

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

T/ REEERERBER AR

Changes in Equity
GRS EE R ER

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

MEREERIENBEFEREN AR B RRART]
DR E BN B A RIS E A AR 25 -

HEmEEaEOR S FREEESAEMKENS
AEIRH([EHEE]) 2HE  BBRAQFHEAKE
REMBETRHZEENEERHR=2Z—=F+—
A+ 8 #171,595,880,000 8% A F {& 4 206,646,0003
TLEY AR B A K B 1T A 1B 51,089,084,0003 7T
WADBKARB AR ES((TREES]) - AR
f&Jin Rui Mining Investment Limited ([ Jin Rui]) Z &
HRRARERS - A REEBIn RUR-ZE—=F+—F+m@m
AGRESEREREERARNAEREERREERK
A& FE9,193,369,000F JEF ([ ) GEER
895,000,00037T) °
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Condensed Consolidated Statement of

Cash Flows

ERGERERER

For the six months ended 30 June 2024
HE_Z-_MEXA=+HILAEA

Six months ended 30 June
BZEANA=1+HIEARAEA

2024 2023
—EImEF —TC=F
US$'000 US$'000
FERx FET
(unaudited) (unaudited)
(RRER) (REeEZ)
NET CASH FROM (USED IN) OPERATING REFHREMAREFE
ACTIVITIES 46,978 (17,153)
INVESTING ACTIVITIES REEH
Interest received 2B 2,001 1,634
Purchase of property, plant and equipment HEWE - WE REE (102,709) (45,699)
Expenditure on exploration and evaluation assets #)#k MFHHEEMR X (45) (182)
Placement of bank deposits with original FRRISBEBE=EAZ
maturity over three months RITFER (9,833) (10,728)
Withdrawal of bank deposits with original RERRISPEBE=EAZ
maturity over three months SRITER 7,378 10,000
NET CASH USED IN INVESTING ACTIVITIES ~ REZEFARSFE (103,208) (44,975)
FINANCING ACTIVITIES BMEEE)
Dividend paid BT E - (3,206)
New bank borrowings raised FTIGIRITIEN 61,558 71,000
Repayment of bank borrowings BEIRTTER (7,325) (14,563)
Advance from an intermediate holding company 2K B/ EI1ER A Bl 2 B3k 38,949 39,953
Advance from a non-controlling shareholder of R E B A FIFEILARAL R
a subsidiary ZER 23 14
(Repayment to) advance from a fellow subsidiary ({838 )2RER ZMIB AR 2
EoE N (1,865) 182
Advance from ultimate holding company PSR VNI N 576 358
Net settlement of derivative financial instruments  $TA &R T B4 & F58 (15) (822)
Interest paid BEARFLE (18,877) (3,678)
Repayment of lease liabilities EEHEEAE (453) (411)
NET CASH FROM FINANCING ACTIVITIES BMEFHREREFR 72,571 88,827
Net increase in cash and cash equivalents ReRRESEEEBEREMFE 16,341 26,699
Cash and cash equivalents at 1 January R—A—BzZzHRER
Re%EER 45,841 76,677
Cash and cash equivalents at 30 June RARA=1THZERER
RE%EEAR 62,182 103,376
Analysis of cash and cash equivalents, ReRBLEEFEESN B
represented by:
Bank balances and cash RITHB LIRS 80,980 118,250
Bank overdrafts RITEX (18,798) (14,874)
62,182 103,376
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Notes to the Condensed

Consolidated Financial Statements

GENERAL

Jinchuan Group International Resources Co. Ltd. (the
“Company”) is a public limited company incorporated
in the Cayman Islands and its shares are listed on
The Stock Exchange of Hong Kong Limited (the
“"Stock Exchange”). Its ultimate holding company
is &Il & B J& 15 B R A 8] Jinchuan Group Co., Ltd*)
("JCG"), a state-owned enterprise established in the
PRC. The address of registered office and the principal
place of business of the Company are disclosed in the
“Corporate Information” section of the interim report.

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

BASIS OF PREPARATION

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

* for identification purposes only

T/ REEERERBER AR

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
HEZZ-_NEA=THIEAEA

—RER

) IKRERRERERAB([XATDRHAS
BHEEAMRIARRERAF - EIHxTﬁEAE/%
BMAERZAARDA([BWRA]) EH - H&K
AR AE)ISERDERAB (T2 (R
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mEEE
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Notes to the Condensed
Consolidated Financial Statements

R AR S M TS R AL

For the six months ended 30 June 2024

S

52

“ECWERA=TRIEAREAR

PRINCIPAL ACCOUNTING POLICIES

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

Other than the application of certain accounting policies
which become relevant to the Group, the accounting
policies and methods of computation used in the
condensed consolidated financial statements for the
six months ended 30 June 2024 are the same as those
followed in the preparation of the Group's annual
financial statements for the year ended 31 December
2023.

Application of amendments to International Financial
Reporting Standards (“IFRSs")

In the current interim period, the Group has applied
the Amendments to References to the Conceptual
Framework in IFRS Standards and the following
amendments to IFRSs issued by the IASB, for the first
time, which are mandatory effective for the annual
period beginning on or after 1 January 2024 for the
preparation of the Group’s condensed consolidated
financial statements:
Amendments to IFRS 16 Lease Liability in a Sale and
Leaseback
Classification of Liabilities as
Current or Non-current
Non-current Liabilities with

Amendments to |AS 1

Amendments to IAS 1

Covenants
Amendments to IAS 7 Supplier Finance
and IFRS 7 Arrangements

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

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

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

REVENUE 4. W@
Revenue represents revenue arising from sales of W tEHE R mATE A 2 e - AEBEBHAZ
commodities. An analysis of the Group'’s revenue for the WD T -

period is as follows:

Six months ended 30 June

BEANA=tTHIEAEA

2024 2023
—E-E —E=F
US$'000 US$'000

S == FET
(unaudited) (unaudited)

(RIEEX) (RIEEZ)

Sales of copper 261,981 320,973
Sales of cobalt 17,252 17,513
Revenue from contracts with customers  [M& 818 P HERE @ &

from sales of mineral and metal products & BE M 2 Wz 279,233 338,486
Provisional pricing adjustments, net PRl EB AR - F5E 3,799 (11,374)

283,032 327,112

Revenue from the sale of mineral and metal products BEMRESBEMIBEHNRTYE EmaiE b
is recognised at the point in time when control of the HEREE P (—RAR R )ER -
products has been transferred to the customer, generally
on delivery of the goods.
For some sales, revenue is recognised initially at a selling METHEMS - WRTIEAGRREBELE
price that is determined on a provisional basis. The final EEZEBER - &RHEHEBRIEUANNE
selling price is subject to the confirmation of the weight EYEE Rz BRENARKLZERBBE
and grade of minerals shipped and actual market price M BERTISERME - tLiBE AR5
of the minerals on the date of final pricing, a process RieREFAEA - VP HRERKLER 2 ENH
that could take up to 4 months after initial recognition. BUERERRSEE AR -
Adjustments between initial and final recognition is
disclosed as provisional pricing adjustments.
SEGMENT INFORMATION 5 2HEHR
IFRS 8 “Operating Segments” requires operating BIPR BT 5 s BB 8SR [ 482 & HATE » 482
segments to be identified on the basis of internal DEERAEBEXNT D 2 ABHREHEE - §
reports about components of the Group that are AR ECHEIELERRE ([ TEEER
regularly reviewed by the chief operating decision maker REEHERN  UADEDFERKTHDE

("CODM") in order to allocate resources to the segment =R -

and assess its performance.
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Notes to the Condensed
Consolidated Financial Statements

LEE=ypr s B

For the six months ended 30 June 2024
HE_Z-_MEXA=+HILAEA

54

SEGMENT INFORMATION (Continued)

The CODM has been identified as the executive
directors of the Company. They review the Group's
internal reporting for the purpose of resource allocation

and assessment of segment performance.

No operating segments have been aggregated in
arriving at the reportable segments of the Group.

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

° Mining operations
° Trading of mineral and metal products
Segment revenue and results

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

For the six months ended 30 June 2024 (unaudited)

BER(E)

5

RLUERRELEERARARNTES -
LR ANEE 2 AR HREAETTERD B KAY
DEBRIR

oF 45 H

REEEARRE R A MG DAL ESHELD

7B e

AEBZEERAIREDHIT

o REXRH
s BEMIEBEMES
7 WU ER R SR AR

AT RAEEIZEE Rl HRE D& D 2 et
BT -

BE-Z-OmNEANA=THLEXRNEA(KESE
#)

Trading of
mineral
Mining and metal
operations products Total
WERR
REXYE <SEBERES st
US$'000 US$'000 US$'000
FTER FERx TEx
Segment revenue pani§
Revenue Weas
— Sales of copper —HE IR 202,133 59,848 261,981
— Sales of cobalt —HE 14,091 3,161 17,252
216,224 63,009 279,233
Provisional pricing adjustments, net FafFE(EFHEE « JF5E 6,558 (2,759) 3,799
222,782 60,250 283,032
Segment results DEBELE 22,962 1,505 24,467
Unallocated corporate income ROBEATHA 348
Unallocated corporate expenses DB A AR (5,520)
Profit before tax BR% A% A 19,295

Jinchuan Group International Resources Co. Ltd
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5.

Notes to the Condensed
Consolidated Financial Statements

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

SEGMENT INFORMATION (Continued) 5. oHERE)
Segment revenue and results (Continued) DS R A ()
For the six months ended 30 June 2023 (unaudited) BHEZZT-_=—FA=+THLERNMEACRES
%)
Trading of
mineral
Mining and metal
operations products Total
\ R
RBLS  SEERRD st
US$'000 US$'000 US$'000
FET T FET
Segment revenue 2 EB U
Revenue Weas
— Sales of copper —SHE 220,477 100,496 320,973
— Sales of cobalt — S 3,595 13,918 17,513
224,072 114,414 338,486
Provisional pricing adjustments, net E&FFEBFHE - F58 (4,563) (6,811) (11,374)
219,509 107,603 327,112
Segment results DEPFEE (3,284) 775 (2,509)
Unallocated corporate income PPN NI PN 708
Unallocated corporate expenses RO EEAFIFHT (4,608)
Loss before tax BRA AR (6,409)
Note: The accounting policies of operating segments are the same Miat - RENBZ T BREREESABRMER - 5
as the Group's accounting policies. Segment revenue and HURRARDMBEENFIBERESHBREIAZS
segment results comprise revenue from external customers 2 WS R & b2 R AT R (518 (T B A A
and profit (loss) before tax of each segment (excluding non- [EE R FELC SRR < B TSI ~ H AU A - Bty
operating related finance income, other income, other gains Wos B 518 e FoAth AR RATIBUR AN SR BA TSR AR o

and losses at corporate level and other central administration

costs and finance costs), respectively.
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Notes to the Condensed
Consolidated Financial Statements

BE RS

PR R ML

For the six months ended 30 June 2024

S

56

“ECWERA=TRIEAREAR

SEGMENT INFORMATION (Continued) 5. oHERGE)
Segment assets and liabilities PHEERER
The following is an analysis of the Group's assets and ATAAEEREERFBREDHBED 2 EE
liabilities by operating and reportable segments: S3=KEPaxigk
30 June 31 December
2024 2023
ZE-NF —Bo=F
ANA=+H +=ZHA=+—H
US$'000 US$'000
TEx FET
(unaudited) (audited)
(REEZ) (5= %)
Segment assets PHEE
Mining operations FRIE S5 2,230,888 2,102,407
Trading of mineral and metal products BERMESBERES 61,717 59,616
Total segment assets ﬁ%ﬁé?%‘%fﬁ 2,292,605 2,162,023
Unallocated corporate assets RAOWAREE 3,397 8,359
Consolidated assets REBE 2,296,002 2,170,382
Segment liabilities DEEE
Mining operations FRIEST5 636,414 532,726
Trading of mineral and metal products EERATBERE 3,387 1,812
Total segment liabilities DEEEEE 639,801 534,538
Unallocated corporate liabilities RO AREE 497,040 486,076
Consolidated liabilities meaE 1,136,841 1,020,614
Note: Segment assets and segment liabilities comprise total Hiit - DHEERDBEESANBIESD B EERE

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

Jinchuan Group International Resources Co. Ltd
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6.

Notes to the Condensed

Consolidated Financial Statements

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

OTHER INCOME, OTHER GAINS AND LOSSES 6. HlA - HiblsE R EE

Six months ended 30 June

BEAA=tHILAEA

2024 2023
—ECYE —ZEC-=F
US$'000 Us$'000
FErx FxT
(unaudited) (unaudited)

(REER) (REEZ)

Exchange losses, net P& R E1E - JFE (1,710) (16,269)
Royalty income TEREERERA 948 1,070

Fair value gain on financial assets FHiBERE AT EREN
at FVTPL SREE 2 A FEKS 62 82
Others HAth 277 178
(423) (14,939)

PROFIT (LOSS) BEFORE TAX

7. BRBLATER (BR)

Six months ended 30 June
BEAA=tTHLEAEAR

2024 2023
—E-NE —E-=F
US$'000 Us$'000
FEx FET
(unaudited) (unaudited)

(REER) (REEEZ)

Profit (loss) before tax has been arrived
at after charging:

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Amortisation of mineral rights

Impairment loss on inventories
(included in cost of sales)

BRAEATE R (B18)
Sk T5IER ¢
ME - BERREBTE

EREEENE

TR R

FEREEE
(FEASHERA)

40,745 34,664
374 383
9,006 8,657
= 10,000
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Notes to the Condensed
Consolidated Financial Statements

LEE=ypr s B

For the six months ended 30 June 2024

B

8.

58

E-E-MEXRA=ZTHIEANEAR

INCOME TAX EXPENSE

FriSBimx

Six months ended 30 June

BEAA=1THLEANEAR

2024 2023
—E-E T o=
US$'000 US$'000
TET FET
(unaudited) (unaudited)

(REER) (RIEEZ)

The tax expense comprises: MIBFAZ B
Current taxation BIEATH IR
Corporate income tax in the DRC MIR(E)EMS 7,732 6,132
Corporate income tax in Zambia B TS %R 137 285
7,869 6,417
Deferred taxation IRIEFIE (1,358) (2,788)
6,511 3,629

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

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

DIVIDEND

During the current interim period, a final dividend
in respect of the year ended 31 December 2023 of
HKO0.2 cent (six months ended 30 June 2023: final
dividend in respect of the year ended 31 December
2022 of HKO0.2 cent) per ordinary share, in an aggregate
amount of approximately HK$25,004,000, equivalent
to approximately US$3,206,000 (six months ended 30
June 2023: US$3,206,000), has been approved by the
shareholders at the annual general meeting of the
Company held on 26 June 2024.

No dividend was paid or declared by the Company
in respect of the six months ended 30 June 2024 (six
months ended 30 June 2023: Nil).

P 7 5 B 3 ) AN 52 [ 30 4 70 2 8 E A R AR A

A BARRHEE AL

ST -

EERE B BUDRER(2)ZD0%E
PRS00 BIAR 18 B0 13 i 5t FE AR )4 M) #215%
28% ~30%K30% (BE—T-_=F,A=+H

ERMEA : 15% -~ 28% -

30% K 30% ) 7 iR Et

B o MR (%) 0 ERBE I 71 A 8E 75 B B 5R

FER (B @A)
IRE

R HEAR - A2 RRA 25,004 00078 7T (FH &

F#93,206,000% 7)) (B 2

ixxﬂ ‘l—

HiEN@EAR : 3206000%1)2@
F+_A=t—BHLEErEKE @onz,%ﬂu
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FRA=THIERE
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10. EARNINGS (LOSS) PER SHARE

The calculation of the basic and diluted earnings (loss)
per share attributable to owners of the Company is

based on the following data:

Notes to the Condensed
Consolidated Financial Statements

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

10. BRAEF(FHE)

THRIE T OISR E

ARRBEBEANBIEEREAREERN (BR)

Six months ended 30 June

BEANA=tTHIEAEA

2024 2023
—E-E —E=F
US$'000 US$'000
FTEx F=T
(unaudited) (unaudited)
(REEZ) (REEEZ)
Earnings (loss) BR(E1R)
Earnings (loss) for the purpose of basic REtEERERERT(EB) 2
earnings (loss) per share B (ER) 9,241 (12,501)
Add: Interest expense on Convertible o AR E A 2 T B X
Securities 44 -
Earnings (loss) for the purpose of diluted ~ F{FRtESREEERF(E518) 2
earnings (loss) per share BN (ER) 9,285 (12,501)
Six months ended 30 June
BEARA=THLAMER
2024 2023
—E-E —E-—F
(unaudited) (unaudited)
(REER) (RieER)
Number of shares BRBEE
Weighted average number of ordinary Rt ESRERRN (ER)Z
shares for the purpose of basic earnings TR N T &
(loss) per share 12,502,082,051 12,502,082,051
Effect of dilutive potential ordinary shares: ~ EE&HEL LB FE -
Convertible Securities FIHARRRE 25 690,000,000 -
Weighted average number of ordinary RETESREERF (EE) 2
shares for the purpose of diluted TR E T
earnings (loss) per share 13,192,082,051 12,502,082,051

The computation of diluted loss per share for the
six months ended 30 June 2023 does not assume
the conversion of the Convertible Securities since its
assumed conversion would result in a decrease in loss
per share.

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

T/ REEERERBER AR

HE_T-_=FA=+tRHLA~NEAGKRES
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For the six months ended 30 June 2024
HE_Z-_MEXA=+HILAEA

11.

12.

13.

14.

60

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2024, the Group
acquired property, plant and equipment with the amount
of US$76,346,000 (six months ended 30 June 2023:
US$94,146,000).

MINERAL RIGHTS

During the six months ended 30 June 2024 and 2023, the
Group did not spend any expenditure on mineral rights.

EXPLORATION AND EVALUATION ASSETS

During the six months ended 30 June 2024, the Group
spent US$45,000 (six months ended 30 June 2023:
US$182,000) on exploration and evaluation assets.
During the six months ended 30 June 2024 and 2023, the
Group did not transfer any exploration and evaluation
assets to property, plant and equipment. Exploration
and evaluation assets represent the cost incurred for
evaluating the technical feasibility and commercial
viability of extracting mineral resources from the Group's
exploration projects. The management considers
that the determination of commercial viability of the
remaining balance is still in progress at the end of the
reporting period.

INVENTORIES

Inventories include low-grade stock piles amounting to
US$102,093,000 (31 December 2023: US$102,996,000)
which are not expected to be realised within twelve
months after the reporting period and are classified as
non-current assets.

Jinchuan Group International Resources Co. Ltd
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15. TRADE AND OTHER RECEIVABLES

Notes to the Condensed
Consolidated Financial Statements

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

15. BESRHEMEWRIE

30 June 31 December

2024 2023
—EomEFE R =F
ANAE=+H +=—A=+—H
US$'000 US$'000
FE FET
(unaudited) (audited)
(REEXR) (B#EZ)
Financial assets at FVTPL BAVEFAEBRZSREE
Trade receivables under provisional PR EBLHE T .2 B 5 EIKGKIE
pricing arrangements 53,433 43,599
Financial assets at amortised cost BBERTTEZSREE
Other receivables E b N FRIA 8,290 4,783
Loan to a DRC state-owned power MMR(2)EBE AT
company RIEER 547 547
8,837 5,330
Non-financial assets FEeMEE
Other receivables H b pe Wz IE 2,509 2,045
Prepayments B IR 11,102 12,175
13,611 14,220
75,881 63,149

The Group provides customers with a credit period
ranging from 5 days to 30 days (31 December 2023:
5 days to 30 days). Before accepting new customers,
the Group performs a credit assessment to assess the
potential customers’ credit limit and credit quality.

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

T/ REEERERBER AR
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Notes to the Condensed
Consolidated Financial Statements
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For the six months ended 30 June 2024
HE-Z-NFA=1TRHILEXEA

15. TRADE AND OTHER RECEIVABLES (Continued)

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

15. BZREMEBERFE(E)

UTANBERRREBERAMEINZEFE
WORIE 7 BRER D AT ©

30 June 31 December

2024 2023
—ENEF —Eo=F

ANB=tH +=-A=+—H

US$°000 US$'000

SFEEm FET

(unaudited) (audited)

(REBER) (Fe881%)

Within 3 months =EAA 53,433 43,599

As at 30 June 2024, trade receivables under provisional
pricing arrangement amounting to US$2,237,000 (31
December 2023: US$3,692,000) which was past due and
was included in financial assets at FVTPL.

R-ZZE-WNFENA=1TH BEFELZHETZ
Z 5 W FRIE2,237,000 L (—E-=F+_A
=+—H : 3,692,000 7T) B AT EFFAEA
FEAANEBSZZERMEEN -
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Notes to the Condensed
Consolidated Financial Statements

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

16. TRADE AND OTHER PAYABLES 16. BESRHEMENIE

30 June 31 December
2024 2023
—ECImEF —T=F
ARA=+tH t-A=t+—H
US$'000 US$'000
FTEx F=ET
(unaudited) (audited)
(REBERK) (&%)
Financial liabilities at FVTPL BAVEABSEZEMEE
Trade payables under provisional pricing ~ F@RFEBZHE T 2 B ZER 518
arrangements 52,610 55,590
Financial liabilities at amortised cost REBERATEZSREE
Mining expenses payables FERTER TR 21,550 12,921
Construction cost payables T EER AR 73,815 60,373
Other payables HAbFERFIE 3,730 4,354
Dividend payable JFEfTRR B 3,206 -
102,301 77,648
Non-financial liabilities FERBE
Accrued royalty payment and other tax JEFHERE(E R E M A ENTIA
payable 8,014 11,047
Provision for import duties and export EORRE SRS BE
clearing charges 13,746 8,528
Others (Note) Efb(piat) 25,581 24,512
47,341 44,087
202,252 177,325

Mat : BREREEHES - RSAIR(2) AR N E 2 #iE
R E M — AR E RN FOR o

Note: Included accrual for freight charges, provision for unpaid
related surcharge in the DRC and other general operation
related payables.
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Consolidated Financial Statements

BE RS

PR R ML

For the six months ended 30 June 2024

S

16.

17.

64

“ECWERA=TRIEAREAR

TRADE AND OTHER PAYABLES (Continued) 16. B5REMEBNFRE)
The following is an ageing analysis of trade payables ATARGERRREZZAHZIN B SR
based on the invoice date at the end of the reporting RFRIBRRE AT o
period.
30 June 31 December
2024 2023
—E_MFE =S
AA=+H +=ZA=+—H
US$'000 US$'000
FERT F=T
(unaudited) (audited)
(RRER) (&%)
Within 3 months =EAR 52,117 54,950
4 to 6 months MZER{E A 493 640
52,610 55,590
The credit period on purchases of goods ranges from 0 BEEMZEERANTFOENATE -
to 90 days.
BANK BORROWINGS 17. BITHERK
As at 30 June 2024, the Group's bank borrowings of RZZZWERA=+H - K&EE238947,000
US$238,947,000 (31 December 2023: US$217,734,000) are %m(:?: F+=ZA=+—H : 217,734,000
guaranteed by the ultimate holding company. ETT) 2 RATIER T B ERA R A RIR (R o

As at 30 June 2024, the bank borrowings carried floating
rate interest ranging from 3-month SOFR plus 1.6% to
6-month SOFR plus 2.5% (31 December 2023: 3-month
SOFR plus 1.5% to 6-month SOFR plus 3.5%) per annum.

As at 30 June 2024, all the bank loans associated with
the interest rate swap agreements were fully settled. As
at 31 December 2023, the Group had an interest rate
swap agreement with an independent commercial bank
to swap the Group’s SOFR denominated bank loans
with principal amount of US$7,000,000 to fixed interest
rate for the remaining loan term. The interest rate swap
are designated as effective cash flow hedges and the
fair value loss of US$185,000 is recognised in other
comprehensive income during the current period (30
June 2023: fair value loss of US$701,000).

Jinchuan Group International Resources Co. Ltd

ﬁé:%:@iﬁﬂ =+R8  RITEFRBRZF
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/\Tlﬂﬁﬁﬂﬂmfrﬂéﬂ?bﬂz57(:2\:_
Ft+-A=1+—B: B=AARERRRRE
=01 SE =N E A B ERBREEF X0
3.58) 2 FMEFE »

R-_Z-_mFxA=+A8H" ﬁﬂfﬁ%%*
@m%ﬁﬁﬁﬁ AEBHEE - RZT-_=F
+=-A=+—8 AEBEHE-RBIIEHERT
Y —BENEESBHE BAEEZAE A
7,000,000 T B ERBERME M EFHERTT
BERRBTERRERAETHRER - 27
RIS T ABWNIR & RET - HRNAH
MESZ A TEEE18500ET(ZE-_=F
ANAZ=Z+H8  AFEEIE701,000E ) ERE
fth 2 EUR AR RERR o
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17. BANK BORROWINGS (Continued)

18.

The Group's bank borrowings are repayable as follows:

Notes to the Condensed
Consolidated Financial Statements

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

17. SRITER(E)

AREBRITERZEFRPOT

30 June 31 December
2024 2023
—EF —E=F
AA=tH +t-A=+—H
US$'000 US$'000
FErx F=T
(unaudited) (audited)
(REEEZ) (Fez1z)
Within a period not exceeding one year ~ TilBiB—F 80,514 53,966
Within a period of more than one year —FUA BN EBMF
but not exceeding two years 27,000 27,000
Within a period of more than two years ML BT BB R F
but not exceeding five years 160,000 160,000
Within a period of more than five years BB hE 49,685 22,000
317,199 262,966
Less: Amount due within one year shown & : 5| B REBBE 2 —FREH
under current liabilities A (80,514) (53,966)
Amount due after one year shown as FIRIEREB BB —FREIH
non-current liabilities A 236,685 209,000
SHARE CAPITAL 18. R&
Number of
shares Amount
RIPEE kit
HK$'000 US$'000
TET %L
Ordinary shares of HK$0.01 each BREBIBTZERER
Authorised: AT
At 1 January 2023, 31 December 2023, RZZ-=5-A—-F"
1 January 2024 and 30 June 2024 ;o s ey st = I
“ToPE-A-BR
—ZZZWERR=TH 20,000,000,000 200,000 25,641
Issued and fully paid: BEITRAR :
At 31 December 2023 (audited) and RZE-=F+-fA =+—H
30 June 2024 (unaudited) (BER)R-_Z_mE
NA=TROREER) 12,502,082,051 125,021 16,027

T/ REEERERBER AR
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R AR S M TS R AL

For the six months ended 30 June 2024
HE_Z-_MEXA=+HILAEA

19.

66

PERPETUAL SUBORDINATED CONVERTIBLE
SECURITIES

On 14 November 2013, the Company issued the
Convertible Securities with an aggregate principal
amount of US$1,085,400,000, being part of consideration
for the Combination. The fair value of the Convertible
Securities, which was determined based on a valuation
carried out by Asset Appraisal Limited, an independent
valuer not connected with the Group, on the date
of completion of the Combination amounted to
US$1,089,084,000.

The Convertible Securities are convertible into a
maximum of 8,466,120,000 ordinary shares of the
Company at an initial conversion price of HK$1 per
share, subject to anti-dilutive adjustments. On or at
any time after three years after the date of issue of the
Convertible Securities, the Company may, at its sole
discretion, elect to convert the Convertible Securities in
whole or in part into ordinary shares of the Company.
At any time when a holder of the Convertible Securities
is not a connected person of the Company, a principal
amount of the Convertible Securities which upon
conversion will result in the holder holding in aggregate
under 10% of the issued share capital of the Company
shall be automatically converted into ordinary shares
of the Company upon the exercise of the conversion
option.

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

During 2018, various investors including Jinchuan (BVI)
Limited (“Jinchuan BVI”), an indirect wholly-owned
subsidiary of JCG, which in turn is the controlling
shareholder of the Company, exercised the conversion
of the Convertible Securities in an aggregate principal
amount of US$996,938,000 into ordinary shares at the
conversion price of HK$1 per share (“Conversion”).

Jinchuan Group International Resources Co. Ltd

19.
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RIZ—=F+—A+HMA  ARRETELE
#8%731,085,400,000% 7T Z AT FE 7 » 1B/
BHZHMARE - IRKRESZ XA FEGRT
FE B E B BN 5 [ 30 4 B s 7 08 S [ (B R P
HEBENMEBERARARETZHEET) S/
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19.

20.

Notes to the Condensed

Consolidated Financial Statements

PERPETUAL SUBORDINATED CONVERTIBLE
SECURITIES (Continued)

As a result of the Conversion and pursuant to the terms
of the Convertible Securities, on 6 June 2018, the
Company allotted and issued a total of 7,776,120,000
ordinary shares to the investors including Jinchuan
BVI, representing approximately 61.66% of the
number of issued shares as enlarged by the aforesaid
allotment and issue of ordinary shares. These ordinary
shares ranked pari passu with all the existing shares
at the date of allotment and among themselves in all
respects. The aggregate outstanding principal amount
of the Convertible Securities has been reduced to
US$88,462,000 immediately after the Conversion. The
issued share capital of the Company has been increased
to 12,609,873,051 shares upon abovementioned
allotment and issue of the ordinary shares.

Movement of Convertible Securities:

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

19. KRR TRERE 2 (F)

AR EITRZER - BIBETBRERESRZER - &
ANFNZE—NEXNANBREBRES)IBVIER
2R EE BB B ITA H7,776,120,0000% & iF
B - (EEBLBE BT ElEBRATIBEARA 2 B
TR 8RB 4761.66% ° 25 LB ENA A E
EREEABZERERD AL Z2EZES
BEHAL - BEEZERE - ATBRKRESZEER
BEASEFE0 L E88,462,000F T © KHEE
KRBT FE @R E - ARRARIZBEEITRAD
ANZE 12,609,873,051 P& A% 15

AR EE 77 2 B

Convertible Securities

AR 5
Number US$'000
#H FET
As at 31 December 2023 (audited) and R-E-=F+=-A=+—H
30 June 2024 (unaudited) (=) M E_PO4F
NAZTBRCREEZ) 690,000,000 88,462

RELATED PARTY TRANSACTIONS

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

T/ REEERERBER AR

20. BEBALRS

AEBAE)I(—REERELHEE ARBRNT
FAENBEEEE  MHEEARBNZHEK
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For the six months ended 30 June 2024
HE_Z-_MEXA=+HILAEA

20. RELATED PARTY TRANSACTIONS (Continued)

68

(a)

Transaction with JCG and its subsidiaries (a)

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

the reporting period:

20. BABEAERRZ (&)

EE)IRENBLARZRS

BRIATERAM ST  ER BR AR A £ 2 K ERAF
BN AEBRRE ARSI 2 E KB
RANTBEREAKE)FIATRS

Six months ended 30 June
BEAA=1THILEXEAR

2024 2023
—E-E —E-=F
US$'000 US$'000
FEx F=T
(unaudited) (unaudited)
(RRER) (RE&EZ)
Interest expenses on loan due to an  ENAEIER AT ERZ
intermediate holding company FERX 5,905 2,961
Interest expenses on loan duetoa  Ef—HERZRZNBARERZ
fellow subsidiary FERHZ 167 182
Interest expenses payable to an JEfT R AR A Rl AR 4R
intermediate holding company AR R 75 2 MBI
on the perpetual subordinated
convertible securities 44 44
License fee income received froma B —HRBERMBEARELZ
fellow subsidiary FFAIERA 201 121
Rental income received from a B — A FIE
related party HeBA 52 70
Mining expenses paid to a fellow A — B &M 8 A R A
subsidiary HERX 7,769 6,382
Maintenance expenses paid to a m—fAR RN E QR
fellow subsidiary HER 1,107 826
Guarantee fee paid to ultimate MR A R T ERE
holding company 576 401
As at 30 June 2024, corporate guarantee facilities RZZE-_WMEXNA=Z+H - @)l
in aggregate amounting to US$352,262,000 (31 REBERCRITEERERHAH

December 2023: US$358,734,000) was provided by
JCG for banking facilities obtained by the Group,
of which US$238,947,000 (31 December 2023:

US$217,734,000) was utilised.

Jinchuan Group International Resources Co. Ltd
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Notes to the Condensed

Consolidated Financial Statements

20. RELATED PARTY TRANSACTIONS (Continued)

(b)

(c)

(d)

Transactions/balances with other PRC
government controlled entities

The Group has entered into various transactions,
including deposits placements, borrowings and
other general banking facilities, with certain banks
and financial institutions which are government
related entities in its ordinary course of business.
In view of the nature of those banking transactions,
the directors of the Company are of the opinion
that separate disclosure is not meaningful.

Transaction with non-PRC government-related
parties

During the six months ended 30 June 2024,
the Group has royalty paid to non-controlling
shareholders of subsidiaries amounting to
US$3,842,000 (six months ended 30 June 2023:
US$3,940,000).

Compensation of key management personnel

The key management personnel of the Company
are its directors. During the six months ended 30
June 2024, directors’ emoluments of approximately
US$426,000 (six months ended 30 June 2023:
US$458,000) paid or payable to the directors of the
Company.

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

20. BABEANERRZ (FR)

(b)

(c)

(d)

sIESE|ETS

BIRBRATR

HEMPEBUNEHER XS, Sk

SEENE BB EKBREF ABEATE
E%Z ST IRIT R MEERT L ZIH
CBRETHR - BEREEMA AR TR
%%&%ﬁﬁx%mﬁg*$ﬂﬂ§
AN ERBEETA o

%mﬂ%%‘r

BEFPERFEBALZRS

BHE-_Z-_NFEXA=+HILNEAR K
EEE TN THB AR IR I R EREE
F#3,842000ET(HE_E_=F A
=+HIEMEA : 3,940,000%7T) °

TEEE AS R

ARAIZEBEEBABAHEER -HE—
ZE_NENAZTHIESNEAR @ [MAAE]
BEREMNRENZEFME 4 5426,000
Ex(HEZE_=FA=THItNE
A : 458,000%7T) °
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Consolidated Financial Statements

LEE=ypr s B

For the six months ended 30 June 2024
HE_Z-_MEXA=+HILAEA

21.

22.

70

CAPITAL COMMITMENTS 21. BEXREE
30 June 31 December
2024 2023
—S-E —E=F
ARA=+H t=-A=t+—H
US$'000 US$'000
FER FET
(unaudited) (audited)
(REER) (&%)
Capital expenditure in respect of property, B ] 41{ERNAIRALRA BIEHRE
plant and equipment, mining rights ETREIDE  BER
and exploration and evaluation assets B RERELARBER R
contracted for but not provided in P EECEARHAX
the condensed consolidated financial
statements 274,512 219,702

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Some of the Group's financial assets and financial
liabilities are measured at fair value at the end of each
reporting period. The following table gives information
about how the fair values of these financial assets and
financial liabilities are determined (in particular, the
valuation techniques and inputs used), as well as the
level of fair value hierarchy into which the fair value
measurements are categorised (levels 1 to 3) based
on the degree to which the inputs to the fair value
measurements is observable.

. Level 1 fair value measurements are those derived
from quoted prices (unadjusted) in an active market
for identical assets or liabilities;

. Level 2 fair value measurements are those derived
from inputs other than quoted prices included
within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices); and

. Level 3 fair value measurements are those derived
from valuation techniques that include inputs
for the asset or liability that are not based on
observable market data (unobservable inputs).

22.

ERMTAZAVESE

AEEETEREENERABERSHREHNR
BAERE - TREH#ABIFARERFE
AEZEABBZABREEEEXEEME
ErERABEZ A HERIZMERNGER
GRBARE)  REHATFEFEMEDZA
FEBRKF(E-E=ZF)ZER -

«  E-BATEHBDAERAEREER
FERRTS R E R B |

s FIBRAVEABIBRERFTAZHRE
5 BBEXRBER EZ(AAER) K]
E(BIAERITE)BERE 2B ABIESH
K

o E=RAVEFEDBFFAXIFRIEAE
EMiGHEc EEXAERARE(BE
BRG AR 2BEDEED -
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22. FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (Continued)

Notes to the Condensed

Consolidated Financial Statements

R BR AR S B SRR Y RE

For the six months ended 30 June 2024
BE-_ZT-_WEA=1THIXEA

22. €RMTIAEZAVEFTEE)

Fair value of the Group’s financial assets and financial

liabilities that are measured at fair value on a
recurring basis

Fair value as at

FEEREEHERIQATVENEZSRMEE
REmBfE AV E

AFER
30 June 31 December
2024 2023 Fair value
—ECNE “Z-=% hierarchy Valuation technique(s) and key input(s)
AA=tH +ZA=T—8 ATERH REZNTREZWARE
US$'000 US$'000
TEn T=1
(unaudited) (audited)
(REER) (&&8)

Financial assets

tREE

Financial assets at FVTPL 1,945 2882 Level2 Quoted prices in the over-the-counter market

RRATEFAAERZ e RERE FH BINTISRE

Trade receivables under 53,433 43599 Level 2 The fair value of the trade receivables under

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

BRREELHTZES FR BRI T BLH T2 EARIGEZ AT ERERERE

iR TERRIHERz MR BERAERRTIIE
RET -

Interest rate swap contracts - 185  Level2 Discounted cash flow. Future cash flows are estimated
based on forward interest rates (from observable
yield curves at the end of the reporting period)
and contracted interest rates, discounted at an
applicable discount rate taking into account the
credit risk of the counterparty.

MEIEHAD -] ENERERE - ARRSRENENERNE(RE
BERROATBE W) R A LT LN
it B RE A EERBRIDERTERNE -

Financial liabilities

SRAE

Trade payables under 52,610 55590  Level 2 The fair value of the trade payables under provisional

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

REEELHTZES F-R R EEZH T2 EHRNTAZ AT ERBRERK

FERR

EERALER ek eBERNERMTHE
REFE °
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Consolidated Financial Statements

LEE=ypr s B

For the six months ended 30 June 2024
HE_Z-_MEXA=+HILAEA

22.

23.

72

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

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

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

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

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

APPROVAL OF THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements were
approved and authorised for issue by the Board on 23
August 2024.
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%

percentage

Acquisition or Combination

the acquisition by the Company of the entire equity interest
in Jin Rui (along with the Metorex Group) in November 2013
pursuant to the sale and purchase agreement dated 27 August
2013, the details of which are set out in the circular of the
Company dated 30 August 2013; with a total consideration
of US$1,290,000,000 which was satisfied by the allotment and
issue of 1,595,880,000 new ordinary shares of the Company at
an issue price of HK$1 per share and the issue of PSCS of the
Company in the aggregate amount of US$1,085,400,000
associate

has the meaning ascribed to it under the Listing Rules

Board

the board of Directors

BVI

the British Virgin Islands

CDBC

China Development Bank Corporation

CDF

Congolese Franc, the lawful currency of the DRC

CG Code

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

Chibuluma

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

Chibuluma South Mine

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

T/ REEERERBER AR

Glossary
o
RA| 5

%

ANl

WEBEESRSHEE
ARBR—ZE—=F+—ARBBEHA-ZT—Z=ZFN
AZ++BZ2EEmEKE Jin Rui(ZE [ Metorext
B) 2 AR - AR EA1,290,000,000E 5T+ BA
RE{TESR1B Ui E X 8171,595,880,000% 48 A
AT B - LA KRBT AR A)4E{E1,085,400,0003 7T

ZKARBABBESF 2 TAXN - BEFBEHNAN
AEIHMAE—=F\A=1+THZBX

BBA

BB EmRRIE T 2%
E=xg

Exg

BVI

RERLES

BBA1T
ERFAZRITROERDA]
Ml SR 5% BB

RISERD - MIR(2)EEEE
rEFA

L RRIMERCI TS B EE AT A

Chibuluma

Chibuluma Mines plc * RE L A2 A F]
BARRNE 2 HEIEEEWB AT

Chibuluma/E& &5

i Chibulumal B 2 3t N ERIES @ (L& Eban - 43T
Kalulushi$&[&
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Chifupu Deposit

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

Co

cobalt

COMEX

New York Commodity Exchange

Concrease

Concrease DRC SA, a company incorporated in the DRC with
limited liability and 49% owned indirectly by JCG

connected person

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

has the meaning ascribed to it under the Listing Rules
Conversion

The conversion exercised by various investors including
Jinchuan (BVI) Limited, an indirect wholly-owned subsidiary
of JCG, which in turn is the controlling shareholder of the
Company, in respect of the conversion of the PSCS in an
aggregate principal amount of US$996,938,461 into conversion
shares at the conversion price of HK$1.00 per Share

Cu

copper

Development Project

Musonoi Project, a constructing copper-cobalt project owned
by the Group located in the DRC

Director(s)
the director(s) of the Company
DRC

the Democratic Republic of Congo

74 Jinchuan Group International Resources Co. Ltd
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EBITDA

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

ENFI

China ENFI Engineering Corporation
EV(s)

electric vehicle(s)

Exploration Project

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

Gécamines SA

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

Group

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

HK$

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

the Hong Kong Special Administrative Region of the PRC
IFRS

International Financial Reporting Standards issued by the
International Accounting Standards Board

Indicated Mineral Resource(s)

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

T/ REEERERBER AR
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EBITDA

Rt FB CFMBRA) ~ FIEH - IrE R HA SR
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Gécamines SA

- —FERIR

La Générale des Carriéres et des Mines
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Inferred Mineral Resource(s)

that part of Mineral Resources for which volume or tonnage,
grade and mineral content can be estimated with a low
level of confidence. It is inferred from geological evidence
and assumed but not verified geologically or through grade
continuity. It is based on information gathered through
appropriate techniques from locations such as outcrops,
trenches, pits, workings and drill holes that may be limited, or
of uncertain quality and reliability

JCG

% JI| £ B A5 B BR A 7 (Jinchuan Group Co., Ltd.*), a state-
owned enterprise established in the PRC and the ultimate
controlling shareholder of the Company

JCI or Company

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

Jin Rui

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

Jinchuan BVI

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

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

Kinsenda Mine

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

km
kilometer(s)

kt

thousand tonnes

76 Jinchuan Group International Resources Co. Ltd
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kt/a

thousand tonnes per annum

Ib

pound(s) (2.204 pounds = 1 kilogram)
LIBOR

the London Interbank Offered Rate
Listing Rules

the Rules Governing the Listing of Securities on the Stock
Exchange

LME

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

LoM
Life of mine
Lubembe Project

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

m
metre(s)
MB

Metal Bulletin, a premium intelligence service for metal and
steel professionals, being part of group of companies of
the Euromoney Institutional Investor Plc and a recognised
publisher of reference prices for long-term cobalt trading
contracts which are timely published on its designated website
(www.metalbulletin.com) on a daily basis for subscribed
members and publications
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Metorex

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

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

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

Mineral Reserve(s)

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

Mineral Resource(s)

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

mL
metre(s) level, i.e. metre below surface
Model Code

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

78  Jinchuan Group International Resources Co. Ltd
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Mt
million tonnes
Musonoi Project

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

N/A

not applicable

Operating Mines

Ruashi Mine and Kinsenda Mine

PRC

the People’s Republic of China

PSCS or Convertible Securities

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

Ruashi Mine

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

Ruashi SAS

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

SAMREC Code

South African Code for the Reporting of Exploration Results,
Mineral Resources and Mineral Reserves (2016 edition)

SFO

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

Share(s)
ordinary share(s) with nominal value of HK$0.01 each in

the share capital of the Company and listed on the Stock
Exchange

T/ REEERERBER AR
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AR

Shareholder(s) BRE

the holder(s) of the Share(s) W&th 2 FB A

SNEL SNEL

Société Nationale d'Electricité, being the national electricity ~ Société Nationale d'Electricité * ARIR (£)BERE
Company in the DRC JIAE]

Sodimico Sodimico

Société de Développement Industriel et Minere du Congo, a  Société de Développement Industriel et Minere du

state-owned enterprise in the DRC Congo ' BHIR(2)BEBRE
SOFR BEARTRMERNR

Secured Overnight Financing Rate BIEHRREER X

South Africa 3

the Republic of South Africa FA AN

Stock Exchange or HKEx Bt 32 P R & PR B 3L AT

The Stock Exchange of Hong Kong Limited BEREBERZFIERAR
subsidiary(ies) it 2 B

has the meaning ascribed to it under the Companies EBEEEFIFE62E R RIEHIE T2 HE
Ordinance (Chapter 622 of the Laws of Hong Kong)

SX-EW SX-EW

solvent extraction — electrowinning BB ZEER — BRRRBRE
t

tonne(s) 7

uss e

United States dollars, the lawful currency of the United States 27T @ ZEFIBR A REVEEEE
of America

Zambia Lo

the Republic of Zambia B b gp H AN

ZAR CES o

South African Rand, the lawful currency of South Africa R MIEEEEK

ZMW BUHTERRE

Zambian Kwacha, the lawful currency of Zambia BihErAE - BHEEEY
* for identification purposes only * B
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JINCHUAN=JII

Unit 3101, 31/F, United Centre,
95 Queensway, Hong Kong

BHETEESTHA—PLO3E3I01IE

www.jinchuan-intl.com

®
MIX
Paper | Supporting responsible forestry

AR | i ARENHKIE
ﬂﬁg FSC® C176382

AERKAFSCOREMMEMZRTRNME - ARBERERRTEMM -
FSCOEHRREMAMBMNARREEERFORM | ZERMRIEForest
Stewardship Council® 98 fIE 15527 °

The product is made of FSC® certified and other controlled material.

Pulps used are chlorine-free and acid-free. The FSC® logo identifies products
which contain wood from well-managed forests certified in accordance with
the rules of the Forest Stewardship Council®.
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