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MINING OPERATIONAL REVIEW

The Group’s mining operations includes two operating mines
(Ruashi Mine and Kinsenda Mine), one mine in care and
maintenance (Chibuluma South Mine including Chifupu Deposit),
one project at development stage (Musonoi Project) and one
exploration project (Lubembe Project).

OPERATING MINES

Ruashi Mine

Overview

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

. Location: Lubumbashi, Katanga Province, the DRC
Ownership: JCI (75%), Gécamines SA (25%)

Processing: leach SX-EW processing
Products: cathode copper, cobalt hydroxide
LoM: 10 years

Resources*: 678kt Cu, 92kt Co

Reserves*: 268kt Cu, 29kt Co

=

figures as at 31 December 2019.

Operational Review

Ruashi Mine's copper and cobalt production volumes were
slightly higher for the six months ended 30 June 2020 (“2020
1H") as compared to the six months ended 30 June 2019
("2019 1H"), mainly due to higher mining activities and higher
throughput rates in 2020 1H.

Ruashi focused on maximizing the throughput rate and the plant
utilization, to compensate the shortage of foreign ore purchases
from April 2020, and as a measure to preserve cash during the
COVID-19.

Ruashi Mine continued with higher stripping rates of waste and
ore in 2020 1H. The higher mining rate is to substitute foreign ore
and prepare for the rainy season.
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MINING OPERATIONAL REVIEW (continued)
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OPERATING MINES (continued) EWES (E)
Ruashi Mine (continued) Ruashi &% (&)
Operational Review (continued) £ o] 7 (1)
Production and sales summary for Ruashi Mine: Ruashi B3R E RIHEME -
2020 2019
For the six months ended 30 June BEANBA=1tHIEXEAR —EEFE —T—NF
PRODUCTION: EE:
Copper (1) (W8 ) 16,823 16,587
Cobalt (t) § (148) 2,635 2,611
PRODUCT SOLD: EmiHE
Copper (1) g (WA) 16,715 17,430
Cobalt (t) & (18) 2,970 844
Revenue (US$ million) — including provisional WA (B&%7T) - 81
pricing adjustment i 057 1 (8 8 B 146.2 109.1
Average copper price realized (US$/t) B RE (37T, 1) 5,287 5,764
Average cobalt price realised (US$/t) Y EIREEE (2T, 1) 19,472 10,324

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

Copper production in 2020 1H reported at 16,823t and was
1% higher than production in 2019 1H at 16,587t. This was a
direct result of higher copper input to the plant, 5% higher as
compared to 2019 1H (20,306t vs 19,362t). The copper feed grade
at 2.73% TCu was 2% lower than the grade in 2019 1H. Processed
tonnages at 744,526t were 7% higher as compared to 2019 1H.
Copper recoveries reported at 82.85%, which was 3% lower
compared to 2019 1H.

Cobalt production in 2020 1H reported at 2,635t and was 24t
higher than 2019 1H at 2,611t. This was due to 7% higher tonnage
processed, offset by 13% lower feed grade and 8% lower input

into the plant. Cobalt recovery also improved as compared to
2019 TH from 63.88% to 69.31% in 2020 TH.

The average copper market price for the period was US$5,490/t,
which is 11% lower than 2019 1H due to the impact of COVID-19.
Copper price recovered since April 2020 and closed at US$6,038/t
on 30 June 2020, the highest level since January 2020.

The cobalt market price remained low during 2020 TH and
recorded an average market price of US$34,605/t, which was 5%
lower than 2019 1H. The market remained over-stocked during
2020 1H and aerospace demand declined due to COVID-19 and
impacted negatively on cobalt demand.

Ruashi’s average realized copper and cobalt prices for 2020
TH were US$5,287/t and US$19,472/t (2019 1H: US$5,764/t and
US$10,324/1) respectively. The lower copper price and quantity
sold as compared to 2019 1H has led to a drop in revenue by
US$12.0 million. This was offset by higher average cobalt prices
and higher cobalt volume sold which contributed to revenue
increase by US$49.1 million. Revenue of Ruashi Mine increased
by 34% in 2020 1H as compared to 2019 TH.

The capital expenditure of Ruashi Mine in 2020 1H was US$3.4
million and included US$1.8 million for pit 3 waste stripping.
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MINING OPERATIONAL REVIEW (continued)

RIBEB O E (&)

OPERATING MINES (continued) BEiE%s (&)
Kinsenda Mine Kinsenda &%
Overview HrE
*  Mine type: underground copper mine o TEIGIEE : M T ERAE
e Location: Haut-Katanga Province, the DRC o HIZ:HMIR(®) EMANE
e Ownership: JCI (77%), Sodimico (23%) o FTAME : & JIIER(77%)  Sodimico (23%)
e  Product: copper concentrates, copper blister o  EM:INKETE - M
e LoM:>10years o EIGHRE: >10F
e Resources': 1,085kt Cu e  EJR*: 1,085 WA
e Reserves®: 326kt Cu o [HE': 326 T WA
# figures as at 31 December 2019 # BR-E-NEFE+-_A=+—HZHF
Operational Review & B[O fR
Production and sales summary for Kinsenda Mine: KinsendaT@ 5 My £ MHE B E ¢
2020 2019
For the six months ended 30 June BEANA=1tHILAEA —E_EF —T—NF
PRODUCTION: ER:
Copper (1) " (WA 14,219 16,210
PRODUCT SOLD: EmiHE -
Copper (1) i (Wg) 9,215 16,605
Revenue (US$ million) — including provisional WA (B&ET) — B
pricing adjustment FRESEE AR 42.8 81.8
Average copper price realized (US$/1) Y ERE (T W) 4,648 4,924

Kinsenda’s current products include copper concentrate and copper blister.
The production volume shown in the above table represents the copper
content in concentrates produced, the sales volume shown in the above table
were calculated in metal content in concentrates and blister sold, with selling
prices equivalent to the metal prices. Pricing coefficients were considered in
actual sales volume.

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. Current mine life is more than 10 years and there
exists substantial additional ore resources that could extend the
mine life to 20 years and beyond.

Kinsenda Mine managed to produce 14,219t of copper content
in concentrate/blister, 12% lower than 2019 1H at 16,210t. The
decrease in production volume was mainly due to lower average
ore grade of 4.35% in 2020 1H as compared to 5.27% in 2019
1H, offset by increase in recovery rate from 95.42% in 2019
1H to 98.03% in 2020 1H due to Kinsenda increased sodium
hydrosulfide dosage in the plant to improve oxide recovery.

Copper revenue for the six months ended 30 June 2020 was
US$42.8 million, 47.6% lower than 2019 1H. This was due to the
lower copper realized price and lower quantity sold. Kinsenda
has decided to send copper concentrates produced to a local
smelter for processing into copper blister starting from March
2020. Due to the additional time required for processing copper
concentrate to copper blister, no sales was recorded by Kinsenda
in March and April 2020. Kinsenda has started selling copper
blister to international market in May 2020.

Capital expenditure at Kinsenda Mine for six months ended 30
June 2020 was US$6.3 million, primarily spent on underground
development.
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FHERERAR B8 E  MEEERES
REBEE REREEFZEETERE -

KinsendalZ % =& 2 Bk m s A AR 2 — -
EREREEZBRRT (B— 1%” 1TiEEER
BEESHAT20ENRESRAK) -]
BEESDHBI10F MESRKENBELER
Al 451 %%ﬁk%iZOi& LA o

o

Kinsenda &35 £ EE 14,219 WE SR 4518 1B 4R 5 iR
E BT NFLFFHN16210ME1K12% e
EETHRNFTERAR ST _ZTF ¥ FFY
BAmALA435% BB NF FFFN527%
BE  WOWERMIEINAEE DRER-F
*H¢i¥¢9542%i‘m§_2§_i§¢t¥¢
#)98.03% itk J5 H 72 Kinsenda 7 TR 1% AN & &
EANE 2 AR B S L W B R FTER -

@:I: 7—755'5 /\ E+
WA B428BEET f
47.6% ° LTI R E 2
% ° Kinsenda & %EQZ
ENINBREEEE A ERE
ZEE NG R A8 SR AR TR AN T
I/Xﬁﬁ/\fi::%iizﬂé
KinsendaB IR —Z - F H AF
SHEMA -

HE2E_ZT-_ZFF A
K|nseno|afEi7/7—Jf5I’J§ZlK 13 A
AR TR -

| B
~N
>
Z
=

X =+
2
o {8l - o

N
=11

=)

\Iﬁwm
[

EH

=1

Bz o &

55%*
1
Bl

BEID g

qo A~ &

\ora -
% 5 5

=

2
Yo o & MHF RS

2
S S oI\ an

>k
.
. B

JJHH
mm:
Eml
»H\
S
H o
e



MINING OPERATIONAL REVIEW (continued)
MINE IN CARE AND MAINTENANCE

Chibuluma South Mine (including Chifupu Deposit)

Operational Review

As Chibuluma South Mine underground operation reached the
end of life, underground mine underground operation operations
ceased in August 2019 and the Group commenced crown pillar
open cast mining.

The Group has further evaluated the economic viability of
Chibuluma and has decided to suspend the current operations
at Chibuluma from July 2020. The crown pillar ore in Chibuluma’s
processing plant has proven to be a huge challenge, with plant
recovery rates achieved lower than anticipated. The main reason
for the lower than anticipated plant recovery rates was due to
increased oxide ore from the crown pillar while the processing
plant was designed to treat sulphide ore, which was previously
mined from Chibuluma South Mine underground. The mined
and unmined crown pillar ore was sold. All operations will be
suspended and management will further evaluate the options
available to economically mine Chifupu Deposit.

—ZoZERHRE 2)ISEREERERAE

BRUE SR A5 B RE ()
B 5 4 B

Chibuluma R #83% (21& Chifupu #8K)

;
>:

)]

=E
7 Chibuluma B B35 i T By R ER BR 45 3R+
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IEGEE S PR

ZXE@E?& /ﬁfﬁChibulumaEﬁﬁ%ﬁ—f
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Production and sales summary for Chibuluma South Mine Chibuluma Fa #3% (82 1E Chifupu iR ) B9 4 &
(including Chifupu Deposit): HEME :
2020 2019
For the six months ended 30 June BEAXA=1tHLXEAR —E-E2F —T-NF
PRODUCTION: EE:
Copper (1) i (WA) 7,964 4,100
PRODUCT SOLD: EmHE :
Copper (1) 7 (W8 ) 8,070 4,056
Revenue (US$ million) — including provisional WA (B&*x7T) —
pricing adjustment R EE AR 17.7 21.2
Average copper price realized (US$/1) FHERFE (KT, HE) 2,200 5,216
* Chibuluma’s production and sales volume include copper in concentrate and * Chibuluma W E £ R H=E S IE AT LS RERES R

copper content in oxide ore and tailings sold in the period. 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 volume.

ERHEALBEAREEARSE - LRTERNE
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MINING OPERATIONAL REVIEW (continued)
MINE IN CARE AND MAINTENANCE (continued)
Chibuluma South Mine (including Chifupu Deposit) (continued)
Operational Review (continued)

Copper production in 2020 1H increased 94% to 7,964t (2019 1H:
4,100t) as compared to 2019. Included in the production were
4,453t of crown pillar material and 607t of tailings. The crown
pillar material showed lower recoveries than anticipated and the
material was sold at a lower coefficient of LME price, hence the
lower realized average copper price.

Copper revenue in 2020 1H decreased by 17% to US$17.7 million
(2019 1H: US$21.2 million) as compared to 2019 1H. This was due
to lower copper price and the lower coefficient for ore sold.

Capital expenditure of Chibuluma South Mine (including Chifupu
Deposit) for the six month ended 30 June 2020 amounted
to US$2 million was primarily spent on the underground
mine development. Chibuluma ceased to further capitalized
development cost from March 2020. Chibuluma incurred
exploration expenses of US$62,825 on Northwestern Province
Exploration Projects.

PRUE A O R ()

B 15 4 RS ()

Chibuluma B ¥ 1 (245 Chifupu EK) (80)
#E I (

TECTF Y FNRESER T — ALFHEM
4% ZE 7,964 M8 (ZF— NF E4F : 4,100MF) °
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—ECEFE ¥ ENRARAR T -NFEF
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F21288%E7T) o WIHRRIAER TR RE
AHERB TR -

Chibuluma &35 (‘82 3E Chifupu iE/R) RELZE =
TEFRA=ZTHEREANERRZ B2
BEXEL  TZARMTESFAE - Chibuluma
BE_Z_TF-ARKILE-—TENLRAEE
F8 ° Chibuluma A Fa b & B #R 1B B X # R 7
£ 62,825% 7T



MINING OPERATIONAL REVIEW (continued)
DEVELOPMENT PROJECT

Musonoi Project

Overview

e Location: North of Kolwezi town, Lualaba Province, the DRC
e Ownership: JCI (75%), Gécamines SA (25%)

e Progress: Construction stage
e LoM: 19 years according to ENFI Feasibility Study (2018)

. Resources®: 1,086kt Cu, 363kt Co
. Reserves*: 595kt Cu, 183kt Co

figures as at 31 December 2019

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

In 2018, the ENFI Feasibility Study on optimization studies and
detailed engineering works was completed and first reserves
were declared for Musonoi Project. Musonoi Project has
high grade of cobalt content with reserve ore grade of 0.9%.
Gécamines SA approved the ENFI Feasibility Study 2018 in May
2019.

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

The project is now in the construction phase. The main shaft
construction commenced in December 2019 and the main ramp
construction (Om level to 140m level) commenced in January
2020. The Front End Engineering Design (FEED) is in progress by
ENFI and the Jinchuan R&E will review and supervise the work.
Works on the Ventilation Shafts 1, 2 and 3 commenced in May
2020.

Contractors were appointed for the construction of office
buildings, living camp, warehouse and core shed, and works
commenced in May 2020. The surface explosive magazine was
completed during the period. The electricity supply feasibility
study was completed and will presented to SNEL for approval.

Up till 30 June 2020, a total of 122 diamond drill holes have been
drilled on the Musonoi Project area totalling 35,530m in length,
of which 96 drill holes covering 30,776m have been drilled in the
Dilala East area while 26 drill holes covering 4,754m in the Dilala
West area.

—ZoZERHRE 2)ISEREERERAE
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T-NF+-ARBETEREEBRT (0KK
”3140%7}@)%_7_7& AR\ - BIE
IEE#EITRI S L2 &% 5T (FEED) MK 48 8 2% 51 Bt
Héﬁl&a&ﬁ%&ﬁ&ﬁ”’%Lﬂ#hﬁ 2% K
IMIEN T -_TEFERAFHT -

ARBERMAE LEE - BERELEN
HEZTREARHNYER _T_TFAAHTI -
WEFEBED NN - EOHEBHRTE
IR IR E SE AL ¥ 2 #R &= SNEL /£ o

HEZ_Z-_ZTFXA=1+HI1t ' 2 Musonoi
EHEHEREANAGLEBFRIZESMNAES 2K
35,530  H A - 961 7E & b g 3£ 30,776 K Ky
EFLAL A DilalaRIZE @ 26A B =R BEE4754
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MINING OPERATIONAL REVIEW (continued) — #RIBZEHEE B (&)

EXPLORATION PROJECT BRE R

Lubembe Project Lubembe IE B

Overview ME

e Location: Haut-Katanga Province, the DRC o HIEL:MIR(2) LFENE

e Ownership: JCI (77%), Sodimico (23%) o  FTEE: I (77%)  Sodimico (23%)
e  Progress: mining license renewed in 2016 and extended o EE RKBHAER_Z-RFHEENE

—F$ERISEFE_ZTE=_"F HWN_-Z
—NFEEKTBA (TR - WIEEKA
RAT T o

BJR* 1 1,800 T I £

for a further 15 years to 2032. A pre-feasibility study was
completed in 2018 and is currently under review.

e  Resources: 1,800kt Cu °

figures as at 31 December 2019

MINING EXPLORATION, MINING DEVELOPMENT AND
ORE MINING ACTIVITIES

Expenses of exploration, development, and mining activities of
the Group for the six months ended 30 June 2020 are set out

# BR-_E-NE+-_A=+—HZHF

REER  XEABRBEARKEE

AEFEHZ T -F

B AERREISRAEHIIDOT

FARA=THIEREAKN

below:
Northwestern
Chibuluma Province
Ruashi South  Exploration Kinsenda Musonoi Lubembe
Mine Mine Projects Mine Project Project Total
Ruashi  Chibuluma [ibig-] Kinsenda Musonoi Lubembe

Unit; US$'000 Bii: T%n B5 Bl HRER %% %R A @t
Exploration activities BREE
Drilling and analysis BRI - 100 - - 1833 - 1933
Others £t 70 - 63 - - 3 13
Sub-total NG 70 100 63 - 1833 3 2,069
Development activities (including ~ B%E®

mine construction) (BEBBER)
Civil work for construction of BRBERERN

tunnels and roads TARIE - 2,001 - 3650 4,694 - 10,345
Stripping cost HRERA 1822 - - - - - 1822
Dewatering engineering work kTR - - - 1621 - - 1,621
Staff cost EIRA - - - - 1352 - 1352
Others At 518 2 - 1447 1538 - 3,505
Sub-tota Dt 2340 203 - 6718 7,584 - 18445
Mining activities (excluding REEE

ore processing) (FEEBAMT)
Staff cost EIRE 1697 517 - 2374 - - 4,588
Blasting B 519 Ik - 530 - - 1348
Fuel, electricity, water and e En KR

others senvices R 102 816 - 1409 - - 2327
Foreign ore purchase #NEERR 4,707 128 - - - - 483
Others it 1092 1,081 - 85 - - 3018
Sub-contracting charges PEER 13,897 2,068 - 11472 - - 27437
Depreciation ik 3024 1822 - 10450 - - 15,29
Sub-tota Dt 2509 6471 - 27,080 - . 5809
Total @ 21508 8,774 63 33,798 9417 3 79563




MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW

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

The drop of copper and cobalt prices in 2020 TH as compared
to 2019 1H had given rise to negative impact on the overall
financial performance for the period. The Group has increased
its production volume in the period to compensate part of the
negative price impact.

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 Katanga Province, the DRC and one mine in care and
maintenance which is Chibuluma South Mine (including Chifupu
Deposit), a copper mine located in Zambia.

In 2020 1H, the Group produced 39,006t of copper (2019 TH:
36,897t) and 2,635t of cobalt (2019 1H: 2,611t), and sold 34,000t
of copper (2019 TH: 38,091t) and 2,970t of cobalt (2019 1H: 844t)
which generated sales of US$148.9 million and US$57.8 million
respectively (2019 1H: US$203.4 million and US$8.7 million
respectively).

Copper production was 6% higher in 2020 1H as compared to
2019 1H. Production at Ruashi at 16,823t was slightly higher than
2019 1H production at 16,587t. The selling of 4,453t of crown
pillar material impacted positively on Chibuluma’s production at
7,964t during 2020 1H compared to 4,100t in 2019 1H. This was
offset by lower production of 14,219t at Kinsenda in 2020 1H
which was 12% lower than 16,210t in 2019 TH.

Cobalt production was slightly 1% higher in 2020 1H as compared
to 2019 1H. Lower grade cobalt ore was mined in the period, but
the higher volume of ore mined and milled cancelled out the
drop in average grade, maintaining production at similar level as
compared to 2019 1H.

The Group also has control over Musonoi Project, a copper and
cobalt project at development stage, and Lubembe Project, a

copper project in exploration stage. Both projects are located in
the DRC.

Trading of Mineral and Metal Products

During the six months ended 30 June 2020, the trading divisions
of the Group have recorded a turnover of US$140.7 million (2019
1H: US$493.3 million) via the trading of commodities, including
copper cathode, copper matte and cobalt hydroxide.

—ZoZERHRE 2)ISEREERERAE

EEENWR DM
% 75 [

S)BEREEEMBRAREZRENRAEIR (£)
RELGSHARSE  TERMEH - RS
BEREEETBRERNEBERES -

HEBEE_FT-NFLEFFHEL  WEREER
“ECRF FEFRNEML T EAHEY
EEVMGRAELARATE - ARERAHRE
BMTESE  WEHESHAEERTE -

RIEER

REEEIEMNMELERISHES L EUZHIE -
DRI BALMARR (&) EAE % 2 87 7 Ruashi
B5 RARHIR () i nd 2 il Kinsenda
BELBEMREL T —EEEBEEH#EN
7% 3% Chibuluma Fa 3% (8215 ChifupuiE/R) 2
ZEEHIRE o

RZZTZTF EHF - RNEE A 2= 39,0060 i
(ZE—NF F¥4F - 36,897 18) K 2,63588 (=
E—NE F¥E:261108) - I H € 34,0000
(T —NFE EFF : 38,091H8) & 2,970 §4
TE—NFELE  844NE)  EHEES R
BIBIAEETRSISAEBET(ZE—NE
F¥F HRIA2034BEETRSTEEET) °

TECEF Y ENREER T NF ¥
FHEN16% ° Ruashi I E £ 516,823 » & — =
—NE L FENEE 16,587 BEES SR IE HN o TEFE
R R $4 2 4,453 18 #f Chibuluma BV E 8 E A 18
Mg N_F _FF FFF ChibulumaBIE
579640 - M =T —NF L¥F 54,7000 -
HifKinsenda R—ZZE_FF X FHREES
14,2198 (8 —F— NF _EF¥F 116,210 7
12%) 15,84 °

—ECTF ¥ ENHEER _TNFLEF
FREBIEIN1% - AR 2B 2 # 8 amiL
BIE - EESNEORRMEIESRET YRS
NEEZHE SHEEAFNE_ZT-NFL
FERIEAKRF -

R [E I A Musonoi 18 B (— & BZ 7 5 3B R
ZimEEHEIE A ) AN Lubembe T H (—EAER
BRME R 2 RTEIR B ) AR HI4E - MIEIE B AL
REAIR(£) -

BERREBERES

RBEE-_FT-_TFEXA=THLEREA K&
BB HH AR BIEEME - KR LAERI(L
HEEMMBESHBMTESEET(ZE-NF
E¥EFARIEEXRTINEERE -
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW

The Group's operating results for the six months ended 30 June
2020 are a consolidation of the results from the mining operations
and the trading of mineral and metal products.

Revenue

The revenue for the six months ended 30 June 2020 was US$347.5
million, representing a decrease of 51% compared to US$705.4
million for the six months ended 30 June 2019. Reasons for the
decrease in revenue during the period are discussed below.

The Group's sales performance from its mining operations and
trading of mineral and metal products was as follows:

BEEFN WD (&)

Bt % B
AEEHZ-_ZE-_TFAA=ZtTHILEXNEAZ
KEEBERRAERBECHEBEERLCBER
W 2=

BHE_Z-_TFXA=ZTHILEANEAZWIEA
MISEHEEL BEE-_ZT—NEA=+H
N A 27054 B8 ETT T FE51% - Bk s
FERY R AP T 3wt o

AEERBEXGRBRER N EBERE
EXREBWT :

5 2 i

2020 2019
For the six months ended 30 June BEANA=+HLEAEA —EZBF — L
Mining operations: %ﬁﬁﬁﬁ
Volume of copper sold (t) fiHE = (W) 34,000 38,091
Volume of cobalt sold (1) hEHE 2 () 2,970 844
Average price realized per tonne of copper (US$) & HESRTFIHEREE (E7T) 4,381 5,339
Average price realized per tonne of cobalt (US$) & MEit T EIREE (L) 19,472 10,324
Revenue from sales of copper (US$'000) fHEE W (FET) 148,961 203,386
Revenue from sales of cobalt (US$'000) fhEHEW R (FXx) 57,832 8,718
Total revenue from mining operations 23 EF NG
- including provisional pricing adjustment —EEHRETERAR (TER)
(US$'000) 206,793 212,104
Trading of mineral and metal products: BEGREBERES
Revenue - trading of externally sourced W - m M RBEEmR
mineral and metal products (US$'000) EBERES (TXxr) 140,748 493,258
Total Revenue (US$'000) Mz (FE7m) 347,541 705,362

Note: Pricing coefficients were considered in actual sales revenue

The average benchmark LME copper and MB cobalt prices
for 2020 1H were US$5,490/t and US$34,605/t respectively,
representing a 11% and 5% decrease as compared to the
average benchmark copper and cobalt for 2019 1TH of US$6,167/t
and US$36,365/t respectively.

M EERBREREERETEE

RZE-ZTFL¥F BeMIITFHEEBR
S BEREFHEEB SR A5490% 7T, HE R
34,605% 7T, DRI T —NELFF 2
R K2 2 I B (B 6,167 3£ 7T, W [ 36,3653
7T,/ WA 11% & 5% °



MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)
Revenue (continued)

The significant drop in benchmark copper price impacted
negatively on revenue during 2020 1H as compared to 2019 TH.
The average realized copper price (including provisional pricing
adjustments) for 2020 1H was US$4,381/t (2019 1H: US$5,339/).

Copper revenue from mining operations for 2020 1H decreased
by 27% as compared to 2019 1H. This was due to the 11%
decrease in the average benchmark copper price in 2020 1H as
compared to 2019 TH. Also, as a result of lower copper price as
compared to the fourth quarter of 2019, there is a downward
adjustment to the provisional sales price previously recognised.

The Group has decided to send copper concentrate produced by
our Kinsenda Mine to a local smelter for processing into copper
blister starting from March 2020. Although the refinery process
initially caused a temporary disruption in the sales of copper
products by Kinsenda for the months of March and April 2020
and caused an increase in the processing fees and transportation
cost, it will in the long run enhance the copper products of
Kinsenda and the Group will be benefited from the increased
sales prices. Due to the additional time required for processing
copper concentrate to copper blister, no sales was recorded by
Kinsenda in March and April 2020. Kinsenda has started selling
copper blister to international market in May 2020.

Cobalt revenue from mining operations for 2020 1H increased by
563% when compared to 2019 1H as a result of the increase in
both volume of cobalt sold and the average realised cobalt price.

Despite market cobalt price was lower in 2020 TH as compared to
2019 1H, there was a provisional pricing adjustment in 2019 1H to
recognise the drop in cobalt price from the fourth quarter of 2018
to the first quarter of 2019, leading to an abnormally low cobalt
revenue in 2019 1H.

The trading of mineral and metal products segment recorded a
significant decrease in revenue on trading of externally sourced
commodities of 71.4% from US$493.2 million for 2019 1H to
US$140.7 million for 2020 1H. The decrease was due to the
voluntary liquidation of Shanghai Jinchuan Junhe, one of the
principal trading arms of the Group. For details, please refer to
the “Significant Events” section. The Group is studying other
trading opportunities in the commodities market.

—ZoZERHRE 2)ISEREERERAE

BEEFN WD (&)

Bt % o B (4R

MECEEER —_T— ﬂiiﬁéﬁﬂ%"r 3]
TECEF ¥ FIZRGZELEEFE RN T
ToTFF¥EF - FHERAE (BIEHEETE
) 54,381ETT, W (2T — SUF 44
5339%7T,W8) -

—ECTFE ¥ FERERBEBORPAR
Z—NFEFFRD27% - W TTAR-_Z-F
FL¥FOFHELERER _T-NAFLF¥F
TERNM%BFAE - b5 ARNIAER T —NF
FNFEAE  BHEETAERNERIEHEE
EBRELATHE -

AEBBERTFE T -_FTF = A #Kinsenda
BEMEENTRBREEZEHARBEMNI A
IR - BE A RIE 7 1) H %8 B Kinsenda A9 i
E‘Euuiﬁ’iﬁf\_-\,_giiﬁﬁﬂﬂﬁﬂﬁﬁﬂ%%
BYNIEREHKAENN  REME -
Klnsendamfﬂﬁuuﬂﬁ?e Fpg=E - MALEEER
HEERLERER - AE BREIINTRGIRERE
I EAE - W Kinsenda W RBER T T4
ZAZEMAEBHEE - KnsendaB RZEZZ
FHARBABEEMISZHEEEN -

TECEF ¥ ERERBEBOHERAR -
T—NF EFFIEMNS63% - ThHNEhHE N T
BV EIREHEIBINFTE

BE_ZT_ZE ¥ EMHUER_Z—NF
E¥FERE BRR=-F— hit#iﬁ—lﬁ
Eunﬁ {E;ﬂﬁkl%ﬁg— EE = —)\ihmﬂ%r
E_T-NEFE— éfﬂ’]fﬁf T EH_-F
—NFEHFHEREFT/EZTIA -

BEGLESBEBERE S DGR E MINIE
MAREREBEZWRER_F — ﬂitiiz

A3 2ABEETLANBRAVTNANE T _TF £
FEZ1407BEETT - HM}MAKEIH’JI

EEHNAlz— BRI MBERBEEME -
.‘ﬁl%%%ﬁﬂfiﬁ%ﬁjfﬂu°$‘ilﬁﬁﬁﬁﬁ
Mg L2 EMEFHE -
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)

Cost of Sales

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

purchase cost for the trading of mineral and metal products. The
major components of cost of sales are as follows:

BEEFN WD (&)

EZ]‘%QEEE (nﬁ
HEXNABERAEERBEEHRRGEEFTH

RAANREERNECBEMRE S 2 RBMA -
HEKRAZE2ERIOWT

2020 2019
U5$'000 US$'000
For the six months ended 30 June BEANA=+HIANEA TERT FET
Mining operations: RUER
Realisation costs SH KA 5,448 2,324
Mining costs FHE KA 32,303 30,427
Ore purchase AR 4,835 8,964
Salaries and wages HFehIE& 24,916 25,640
Processing costs AR A AN 41,712 39,406
Engineering and technical costs T2 R BT AN 7,168 9,961
Safety, health, environment and ZE@BECBRRK
community costs ot [ R AR 2,307 2,707
Mine administrative expenses BT A 12,481 15,609
Depreciation of property, plant and W BERREZ
equipment e 36,976 37,080
Depreciation of right-of-use assets TRAEEEZIE 48 48
Amortisation of mineral rights e 75 M 4,086 8,567
Movement in inventories ERES ) 3,591 (26,871)
Sub-total NEE 175,871 153,862
Trading of mineral and metal products: BERRERERES
Purchase of commodities BREETE & 139,970 491,400
Total Cost of Sales HHEHERAK 315,841 645,262
Cost of mining operations increased by 14% to US$175.9 million EREEEI  KEEH 2 KRR TF

for 2020 1H due to higher mining activities. Mining cost increased
by 6% as Ruashi increased mining activities to compensate for
lower foreign ore purchases. Processing cost increased by 6%
due to higher throughput to compensate for the lower grades
at Ruashi Mine and Kinsenda Mine. Increase in processing cost
was in line with the increase in refining volume and production
volume in the period.

Cost of trading of mineral and metal products decreased by
84% to US$140.0 million for 2020 1H, in line with the decrease in
trading revenue.

FEFEIN14%E1759EHEETT ° EIEP Ruashi
EMREEUABHERLOINTREREG @ 3
B TE A AN IN6% o R RN S 0 R IR 2 A 1
Ruashif& 35 I Kinsenda & 35 i 8K - EBUA
FRAK A3 11 6% o A RAK AN 35 1 £2 BE R AE R 2 &
EEEMN—B-

BEARSBEREIZMAR_B_BE
Y 8% E 1400 B BET - BR HU A
b—3 -
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MANAGEMENT DISCUSSION AND EEENwWE D (&)
ANALYSIS (continued)

FINANCIAL REVIEW (continued) Bt #s o R (&)

Gross Profit EF

Gross profit of the Group decreased by 47.2% from US$60.1 REBEMNH-_ZT-NFLIEFHNOIEEE

million in 2019 1H to US$31.7 million in 2020 1H. The continuous TR D47, 2%:I:f T_ZF FHFNINTEE
decrease in copper price and delay in the sales of copper 37T ° #{E#54& T % M Kinsenda i 15 1) #fi 2 &
product by Kinsenda Mine were the main cause of the decrease HERLEREFNRIOEERE -

in gross profit.

The gross profit margin increased from 8.5% for 2019 1H to HREZDHBBRABR TR %ﬂ ER_-T
9.1% for 2020 1H as a result of the drop in contribution of _ﬂii#fﬁﬂ’]S SRIBRE_TE_TF FHF
revenue from trading segment. The trading segment contributes B9.1% B 5D MERMIBENWA BEFHE -
stable revenue but with a low gross profit margin. The lower ~ HIAE S D MERMBIEEREBEMNE LTt -
contribution from trading segment in the period has led to an

overall increase in gross profit margin.

Net Finance Costs % R R
2020 2019
—E-EF —ZT—NF
US$’'000 US$'000
For the six months ended 30 June BZA~B=1+HIEAEA FEx FET
Finance income B AU A 665 977
Finance costs A AR (8,416) (11,119
(7,751) (10,142)

The net finance costs decreased by 23.6% from US$10.1 million FUHEK AR T niiiimo 1BEEE
for 2019 1H to US$7.8 million for 2020 1H. Decrease in financing 71/)3@9 236%E2_F =% ¢i¥¢27 8HBE

cost relates to the significant decrease in bank loan interest rates, T o ISR AR D BERITE R R Kig A
which are mainly floating and valued based on LIBOR. ?ﬂ BEREEREE &?ﬁzfﬂﬂﬁfﬁ TRIZERFSEHE -
Other Gains and Losses Hiblh i & E518

The decrease in other losses for 2020 1H was mainly due to the ZEIEF HF o EMEBERLTIEERR
decrease in unrealised exchange losses from US$1.2 million for RERESEIEH - T—NFLYEXFZ1288
2019 1H to US$1.1 million for 2020 1H. XUBALE_T_TF ¥ FEZ1IAEERTH

2 o
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)

Selling and Distribution Costs

The costs mainly represent the off-mine costs incurred when the
Group sells its copper and cobalt products under the mining
operations, and they primarily comprise of transportation
expenses and custom clearing expenses. The breakdown of
selling and distribution costs is as follows:

BEEFN WD (&)

,H\7J7-]&|§|EE (nﬁ

ZERATERASERIHELREERS 2
KIEMBAEL ZBSIRAE T ERIEE
B ARBRFAX - HE kD EAARZ A
LI

2020 2019

US$'000 Us$'000

For the six months ended 30 June BZEA~B=1tHIEXEAR FEx FET
Off-mine costs: TS INKA 2

Clearing costs of export H BB A 7,430 12,707

Transportation B 3,204 3,422

Others HAh 1,312 2,777

Total Selling and Distribution Costs BEHERDHBAE 11,946 18,906

Selling and distribution costs decreased by 37% from US$18.9 HENMDHEKAR - E—NLFLF¥FN189H

million for 2019 1H to US$11.9 million for 2020 1H. The decrease
in selling and distribution costs was primarily due to the decrease
in clearing costs of export and transportation costs as part of the
copper concentrate previously sold by our DRC operations to
refineries in Zambia was now being toll treated in the DRC.

Administrative Expenses

Administrative expenses decreased by 42% from US$5.4 million
for 2019 1H to US$3.1 million for 2020 1H. The decrease in
administrative expenses was mainly due to the stricter control on
cost and the depreciation of ZAR in the period.

Royalty Tax

Royalty tax increased from US$14.2 million for 2019 1H to US$16.3
million for 2020 1H in line with the increase in cobalt sales volume
and cobalt sales revenue.

BXITTR D 37%if?f7¢LﬁF¢m19E
BETL - HERDHEARLEZRZENE

%ﬁﬁmmu%(@)%@m%t@%@m%mﬁm
BREEARIR (&) ZEXTRE UBHOEHE

PN R 8 i A AR TP TSR
THEAX
THRAXBE T -NF LY FHN548EXTR

942%i_?_?¢t¥¢fi’]31§%%m 17
R R A ThE B R B R AR A AR AN
TSI EME -

RECRE
BEEECHER T NFLFFMN14288X

TEME-T—F ¢t¥¢8ﬁ16 3AEBET
/\fﬁﬁ;&ﬁﬁé%%)\iﬂﬂ—ﬁ(



MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)
Income Tax Expense

The Group is subject to taxes in the PRC, Hong Kong, the DRC,
Zambia and South Africa due to its business operations in these
jurisdictions. An income tax expense of US$8.1 million was
derived for 2020 1H as compared to an income tax expense of
US$2.7 million for 2019 1H. Tax expenses increased in the period
mainly represents deferred tax on unrealised profit as calculated
under DRC, Zambia and South Africa jurisdiction.

The reporting currency of the Group is US$ and the functional
currencies of subsidiaries of the Group are mainly US$ and RMB,
while the Group's significant assets are located in areas including
the DRC, Zambia and South Africa where local currency was
used for tax calculation purposes in certain situation. Due to
the significant drop in the foreign exchange rate of ZAR to US$
in 2020 1H, the Group's subsidiaries in South Africa recorded a
significant foreign exchange gain for tax computing purposes
which, if realised, will be subject to taxation.

Impairment Loss

With the Group's assets located in Zambia approaching end of
mine life, the further decline in ore grade and plant recovery rate
in 2020 1H has led to the Group's revisit of the mine's operation
and the Group’s decision to put the operation in Zambia under
care and maintenance. Management has made a full provision
of impairment losses of US$8.6 million to the remaining balance
of the property, plant and equipment of the Zambia operation in
2020 TH.

Loss for the Period

As a result of the above, the Group recorded a consolidated
loss of US$24.8 million for 2020 1H as compared to that of a
consolidated profit of US$7.7 million for 2019 1H.

Loss Attributable to Shareholders

The Group has recorded a loss attributable to shareholders of
the Company in 2020 1H of US$28.3 million, as compared to
profit attributable to shareholders of the Company in 2019 1H of
US$4.2 million.

The turnaround of the Group's result attributable to shareholders
of the Company in 2020 1H as compared to 2019 1H was mainly
due to: (1) The continuous drop in copper price; (2) Delay in
the sales of copper products by Kinsenda Mine; (3) Provision
made for the taxable foreign exchange gain; (4) Impairment
loss; and (5) Cancellation of GHL's Investment Return amounted
approximately to US$817,000, as defined and detailed in the
section “Significant Events” below.

—ZoZERHRE 2)ISEREERERAE
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B R E
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AREIREREEAEBREEHAEETZERH
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)
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 standardized 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, realization costs through to refined metal
and off-site costs.

The table below reconciles the Group’s C1 cash costs to the
statement of comprehensive income in the financial statements
of the Group for the financial periods indicated.
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2020 2019
—E2=-%F _—TNF
US$'000 US$'000
For the six months ended 30 June BEAXA=tHLAEA TET FETT
Cash costs as reported in the income Rz RN RA RS KA
statement:
Direct and indirect mining cost B NS EER A 143,103 153,867
Adjustment for change in copper inventory WEF 2 E TR (2,530) 6,873
C1 cash costs (excluding by-product credit) CIIREKA (TEEREREN) 140,573 160,740
Less: cobalt (by-product) revenue i (BIES) W (57,832) (8,718)
Adjustment for change in cobalt inventory HhEFEHN R 6,121 (33,744)
C1 cash costs (including by-product credit) CIREMA (BIEaIEREN) 88,862 118,278
Copper sold (t) B & 5 (18) 34,000 38,091
C1 cash cost per tonne of copper (excluding ~ ESHEIACIE SR (T B
by-product credit) (US$/1) 8lE mEM) (T, /M) 4,134 4,220
C1 cash cost per tonne of copper (including SRR CIESKA (B1E
by-product credit) (US$/1) BIEMEN) (T 1) 2,614 3,105




MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)
Non-IFRS Financial Measure (continued)

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 considered the impairment
loss and fair value gains are non-recurring in nature and are not
relevant to our core business operations. 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: AEBEBITDAJRB T ¢
2020 2019
—E-EFE —T—NHE
US$'000 US$'000
For the six months ended 30 June BEASNA=tHLEXRER FTERT FETT
(Loss) profit for the period HA (518 & 7 (24,832) 7,691
Add: Net finance costs 0 JFB SRR 7,751 10,142
Add: Income tax expense o FTEREX 8,106 2,680
Add: Depreciation of property, ey WmERRENE

plant and equipment 36,985 37,097
Add: Depreciation of right-of-use assets m:EREEECIE 600 638
Add: Amortisation of mineral rights o EERERH 4,086 8,567

Add: Impairment loss recognised in respect of fll : SE¥1% ~ E MR HERER 2
property, plant and equipment BEEE 8,590 -
EBITDA EBITDA 41,286 66,815

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.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)

Issue of New Shares

During the six months periods ended 30 June 2020 and 30 June
2019, no new shares have been issued by the Company.

Liquidity, Financial Resources and Capital Structure

As at 30 June 2020, the Group had bank balances and cash
(including bank deposits) of US$125.5 million as compared to
US$45.2 million as at 31 December 2019.

As at 30 June 2020, the Group had total bank borrowings and
overdrafts of US$253.5 million (31 December 2019: US$238.3
million) in which the bank borrowings and overdrafts of US$59.5
million (31 December 2019: US$29.3 million) are due within
one year, bank borrowings of US$194.0 million (31 December
2019: US$209.0 million) are due within 2 to 5 years and no bank
borrowings due over 5 years.

As at 30 June 2020, the Group had loans from related companies
of US$120.1 million (31 December 2019: US$133.9 million) which
are due within one year.

The gearing ratio of the Group as at 30 June 2020 was 25.7%
compared to 33.0% as at 31 December 2019. Gearing ratio is
defined as net debt over total equity, and net debt is derived
from total borrowings and overdrafts (including amount due
to related companies) less bank balances and cash (including
bank deposits). The decrease in the gearing ratio was due to
the decrease in loan from related parties as at 30 June 2020 as
compared to 31 December 2019 and increase of bank balance
and cash (including bank deposits) as at 30 June 2020.

For the six months ended 30 June 2020, 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 2020, there was no material

acquisition or disposal of subsidiaries, associates and joint
ventures.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)

Significant Events
MOU with JCHX

On 29 March 2019, Metorex, a wholly-owned subsidiary of the
Company, and £ HEE X EE R K B R A 7 (JCHX Mining
Management Co., Ltd.*) ("JCHX") entered into a non-legally
binding memorandum of understanding (the “MOU"). Pursuant
to the MOU and subject to the entering into of a formal
agreement, Metorex shall cause its wholly-owned subsidiary
incorporated in South Africa, Ruashi Holdings, to allot new
shares in favour of JCHX. If the proposed allotment of shares
contemplated under the MOU materializes, and depending on
the final terms to be agreed between the parties, Ruashi Holdings
will become a non wholly-owned subsidiary of the Group. The
proposed allotment of shares will be a deemed disposal of an
interest in a subsidiary of the Company for purpose of the Listing
Rules.

The MOU merely provides a framework of cooperation between
Metorex and JCHX. The terms of cooperation contemplated
under the MOU are subject to the terms of any definitive
agreement(s) which Metorex and JCHX may subsequently enter
into from time to time.

As Metorex and JCHX did not enter into any legally binding
contract within 365 days from the date of the MOU, the MOU was
deemed to be terminated automatically and ceased to have any
effect.

The MOU is non-legally binding and neither the Company nor
JCHX will have any obligation and liabilities to each other. The
Board considers that the lapse of the MOU does not have any
material adverse impact on the business operation and financial
position of the Group.

The Group will continually endeavour to explore other means
of cooperation which may or may not involve JCHX. Further
announcement(s) will be made by the Company to keep the
shareholders of the Company and potential investors informed as
and when required under the Listing Rules.

*  For identification purposes only
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)
Significant Events (continued)
Voluntary Liquidation of Shanghai Jinchuan Junhe

On 24 March 2020, written resolutions were passed by all
shareholders of Shanghai Jinchuan Junhe, to voluntarily liquidate
Shanghai Jinchuan Junhe. Shanghai Jinchuan Junhe is an indirect
non wholly-owned subsidiary of the Company.

As disclosed in the Company’s announcement dated 7
September 2018, with respect to the actual investment amount
contributed by GHL in Shanghai Jinchuan Junhe, Junhe Holdings
had guaranteed to provide a return of at least 8% per annum on
such investment amount (“GHL'’s Investment Return”) to GHL.

Up to 31 December 2019, the operation results of Shanghai
Jinchuan Junhe managed to cover the GHL's Investment Return,
but overall operation, performance and the growth prospect of
Shanghai Jinchuan Junhe had not been as promising as originally
planned, in particular under the current challenging market
conditions impacted by, among others, the spread of COVID-19.
After negotiation concerning the way forward, both GHL and
Junhe Holdings agreed unanimously to liquidate Shanghai
Jinchuan Junhe by way of shareholders’ voluntary liquidation.
After liquidation, Shanghai Jinchuan Junhe will cease to be a
subsidiary of the Company.

Cancellation of GHL's Investment Return

As disclosed in the Company's announcement published on 30
June 2020, the Board had considered, among other factors, (i)
to minimise the uncertainties of the liquidation process; (ii) to
maintain a good relation with Junhe Holdings and Junhe Group
(a major participant of commodities market in the PRC), and (iii)
to expedite the liquidation process so as to recoup the amount
of the Group'’s capital contributed to Shanghai Jinchuan Junhe,
GHL, as approved by the Board, agreed to accept to distribute
the investment return in the ratio corresponding to the parties’
respective shareholding in Shanghai Jinchuan Junhe (that is, 60%
and 40%) and to waive the payment of the outstanding GHL's
Investment Return otherwise payable by Junhe Holdings or Mr.
He Qi, the de facto controller of Junhe Group (“Cancellation of
GHL's Investment Return”). As at 30 June 2020, the liquidation
of Shanghai Jinchuan Junhe is still in progress.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

FINANCIAL REVIEW (continued)
Significant Events (continued)
Care and Maintenance of Zambia Operation

With the Group's assets located in Zambia approaching end of
mine life, the further decline in ore grade and plant recovery rate
in 2020 1H has led to the Group’s revisit of the mine’s operation
and the Group has decided to put the operation in Zambia under
care and maintenance. The Group is evaluating different options
available for the Group to recoup the remaining value of the
assets.

Significant Capital Expenditures

During the six months ended 30 June 2020, the Group acquired
property, plant and equipment amounting to US$20.0 million
(2019 1H: US$19.0 million), and incurred expenditures on
exploration and evaluation assets amounting to US$2.3 million
(2019 1H: US$2.0 million) for the Group's mining operations.
During the reporting period, the Group derecognised US$0.3
million of right-of-use assets.

Details of Charges on the Group's Assets

As at 30 June 2020, 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 2020, 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$ and RMB.
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, South Africa and the PRC and the Group is exposed to
fluctuation in CDF, ZMW, ZAR and RMB. The Group monitors its
exposure to foreign currency exchange risk on an on-going basis.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

PROSPECT

Global mining industry underwent severe challenges in the past
six months caused by the disruption of COVID-19 and the on-
going trade war between the PRC and the US, the two largest
economies in the world. Commodities price has been in a roller
coaster in 2020 1H and likely to remain unstable in the short term
future.

BEEFN WD (&)

5

RBENER - 2IRRIE XM R A BT
ERHER EMEZRANLERPIMFTENE
SHEYNBREIB -AmERR T _FF
FEERRBILEREE RN RN F B RE

il

LME COPPER PRICE (JANUARY 2019 TO JULY 2020)
RERAE(CE-NF-AZ-F=-TFtA)

6,500

6,250

Eg
o o
N o
g o
& o

US$/tonne

5,500
5,250

5,000
° Q S, 2 e 2
& DR @%w@@ &2/% D WS NS
VAR /&V /‘\) /XV POIpAN P

Copper price is highly susceptible to swings in global policy and
economic uncertainty. The fundamental of the copper market
is sound and with the entrance of US-China Phase 1 trade
deal in January 2020, copper price has rebounded healthily to
US$6,300/t level. However, the widespread of COVID-19 has
affected normal logistics arrangement globally and have delayed
the resumption of refineries and factories production in the PRC
after the Chinese new year, which dragged down short term
copper price in February and March 2020. Copper price reached
a bottom of as low as US$4,618/t in March 2020. Following the
drop in new COVID-19 cases in the PRC, the PRC has gradually
reopened its economy and business started to resume and
the demand for fundamental metal supply increased. Copper
refineries have recommenced operations and the demand of
copper concentrate has increased since then. LME copper price
has recovered by nearly 30% from its lowest point in the period
and reached US$6,000/t level by the end of June 2020, the
highest point of copper since January 2020 and closed the first
half of the year at US$6,038/t on 30 June 2020. LME copper price
has reached a two years high of US$6,667/t on 19 August 2020.

Copper demand from the PRC started to turn strong since June
2020. Import of copper concentrate into the PRC was 1.795
million tonnes in July 2020 according to PRC Custom figures,
representing an increase of 12.6% compared to June 2020, which
being the lowest monthly total since September 2019, but was
13.5% lower than the same period last year. With COVID-19 still
impacting heavily on copper producing countries in Southern
America including the two largest producing countries Peru
and Chile, copper smelters in the PRC are struggling to secure
enough concentrates from the world and LME inventories have
fallen by over 50% in the past three months to lowest level since
2008. Copper market forecasted to be remain tight in the short
term future.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

PROSPECT (continued)

While the precise timing of COVID-19 to be contained is still
unknown, copper fundamental factors are still strong and copper
price is expected to stay strong after COVID-19 is contained.
Chile’s Mining Minister predicted that the copper price will surge
to US$6,600/t this year once the coronavirus passed.

According to market research, electric vehicle (“EV") industry
worldwide will need 250% more copper by 2030 for charging
stations, and each electric vehicle consumes double to triple
copper as compared to conventional internal combustion engine-
powered vehicle, copper will benefit from the modest growth of
the electric vehicle industry in the long term.

In the case of cobalt, since retreating by more than 70% from the
all time high of US$43.7/lb recorded in April 2018 to US$12.1/Ib
by the end of July 2019 as a result of the rising supplies produced
by artisanal miners in the DRC, and a surplus in supply of cobalt
chemicals for the production of rechargeable batteries for EV in
the PRC, demand for cobalt remained weak in the recent period.

In August 2019, one of the largest cobalt miners in the DRC
announced a temporary suspension of production for an
expected two years limiting the global cobalt supply in the near
future, cobalt price has since rebounded to US$15.1/lb by the
end of 2019 and reached US$17.0/Ib by the end of February 2020.

Cobalt price stayed relatively stable in 2020 1H and benchmark
MB cobalt price has been transacted within the range of
US$14.15/Ib to US$17.0/Ib in 2020 1H while cobalt was traded
between US$13.3/lb to US$26.5/Ib in 2019 1H. Cobalt has
reached a year-to-date low of US$13.75/Ib in July 2020 and
has since rebounded to US$15.25/Ib level as at the date of this
report.

The major cobalt miner in the DRC supplied over 18% of
the global cobalt market and with the mine under care and
maintenance scheduled for two years, global cobalt supply will
remain shorthanded in the short term future. At the same time,
the DRC Government has placed stricter control on the source
of cobalt and has initiated plan to regulate artisanal and illegal
cobalt mining in the DRC. Together with the pressure from
international organization to limit the supply of minerals from
mine with child labour, and stricter logistics requirement for
transporting cobalt material, market research estimated that the
full year supply in 2020 will shrink by 2.4% as compared to 2019
actual figure and by 6.4% as compared to 2018 actual figure.

On the demand side of cobalt, the two main usage of cobalt is
for the manufacturing of alloy and industrial chemical and for the
manufacturing of batteries. According to a recent cobalt research,
in 2019, around 53% of cobalt usage was for manufacturing of
batteries, and in which approximately 74% of the battery demand
is for non-EV purpose, including telecommunication equipment,
computer and laptop, while the remaining approximately 26% is
for manufacturing EV's batteries.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

PROSPECT (continued)

Analyst predicts that the increase in EV battery demand is
estimated to be 21.3% compound annual growth rate from
2019 to 2025. The long term demand for cobalt will grow from
134,000t in 2019, of which the EV battery sector accounts for
14%, to 225,000t in 2025, of which the EV battery sector account
for 28%. Together with the increase in non-EV battery demand
by approximately 9.1% compound annual growth rate from
52,000t in 2019 to a predicted 87,000t in 2025. We also anticipate
that as manufacturers and traders drain their stock, the year
long downward trend of cobalt price will come to an end, and
healthier and more sustainable demand for it will lead to the
gradual recovery of cobalt price.

Cobalt market will continue to be difficult to operate in the
second half of 2020. 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 prepared and timely
manner.

With Kinsenda Mine has already been producing at full capacity,
the Group's focus in the near future is the construction of the
Musonoi copper-cobalt mine in Kolwezi, the DRC and the
development of the Ruashi’s sulphide deposit. Construction
work at Musonoi Project has progressed well in the period
and the Group is on the way of finalizing the financing plan of
Musonoi Project together with Gécamines SA, the state-owned
mining company of the DRC Government and also the minority
shareholder of Musonoi Project.

Since the Group's business spans 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 endeavour to closely monitor the
aforesaid situation and to promptly adjust our strategies in
response thereto.

Exploration work will continue in Ruashi’s sulphide zone below
oxide zone, Musonoi Project deeper area and Kinsenda Mine
infill drilling.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

PROSPECT (continued)

To be a world-class mineral corporation is the ultimate goal
of the Group. Apart from the existing operations in Africa, the
Group will actively look into the market and seek for investment
opportunities which can provide the Group with growth and
synergies while strictly comply with the regional regulations
in order to give investors and Shareholders confidence in
supporting the Group.

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.

More efforts had been put towards new business development,
in particular in identifying opportunities at Southern Africa
which was close to our existing mines to look for synergy. We
will continually, prudently and actively pursue any new business
development opportunity.

We will continue to improve quality, efficiency and production.
The Company strives to continuously reduce production costs,
with its strategy of “Improvement on Cobalt and Maintaining
Growth on Copper” to increase production and sales and achieve
better profitability.

EMPLOYEES

As at 30 June 2020, the Group had 1,757 (31 December 2019:
1,761) permanent workers and 3,057 (31 December 2019: 2,778)
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 option shares of the Company.

DIVIDEND
The Board has resolved not to declare any interim dividend for

the six months ended 30 June 2020 (six months ended 30 June
2019: Nil).
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OTHER INFORMATION
DISCLOSURE OF INTERESTS

(a)

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

H & H
RBRE

(a)

%%&E‘—F?TE&)\EE"$“T‘RHWHH%'
Bk HERORES 2EERAR

As at 30 June 2020, none of the Directors or chief executive E’\\\:;E_:_%?ﬁf\ﬁ =+tH ®WEESLA
of the Company had any interest or short position in the REREITIRA BN AR A o AR A E
shares, underlying shares or debentures of the Company or (B BESH LR RGIFEXVEL) 21D
its associated corporations (within the meaning of Part XV HEARDSESFR - BB EMA : (a)Bacik
of the SFO) which were required: (a) pursuant to section 352 RIRERE 75 M B 15 0] 58 35215 P 15 i 77
of the SFO, to be entered in the register referred to therein; BEZERMZEZIKE  bIBEESN
(b) to be notified to the Company and the Stock Exchange AEIEDIEXVIBET7 8D AN E AR
pursuant to Divisions 7 and 8 of Part XV of the SFO; or (c) AR PT 2 Eam SRR () IRIE T
to be notified to the Company and the Stock Exchange A E2 10 T B A IR B < RIZE A 8 A 1 A
pursuant to the Model Code as set out in Appendix 10 to R P R SOR A o
the Listing Rules.
Substantial shareholders’ interests and short positions in the b) TERFRRAQXTRM RBBERN 2 #ES
shares and underlying shares of the Company 58792
As at 30 June 2020, so far as is known to the Directors, the RZZE-ZTFAA=+H BHE=MRA-
following persons (i) had interests or short positions in the THATOHRAR aﬂﬁ A K,/ BRI A
shares and/or underlying shares of the Company which PRAREES M EGRMIEIBGEE
were recorded in the register required to be kept by the RRARREIFREER ﬂﬁWZT&ﬁnTU\F
Company under section 336 of the SFO; or (ii) were, directly 5k (if) B % 3k Fl 2 7 7 P 75 4 1) ] A1
or indirectly, interested in 5% or more of the nominal value HATEARARBIRERE LIEE 2 EMFER
of any class of share capital carrying the right to vote in all PRAREES% A F 2 mKAEZEFR
circumstances at general meetings of the Company or any N2 E B AR AE o
options in respect of such capital.
Long positions and short positions in the shares and RARRBIRG KABERD 2 T8 RAE -
underlying shares of the Company:
Number of Shares Percentage of
Number of which may be the total number
Shares interested converted from of Shares in issue
Name of shareholder Notes Capacity/Nature of interest (Note 1) PSCS (Note 1) (%) (Note 3)
VAT 3 XARBTRR RERTRS
kR [ 5/ BRhE LiE3)) ROHE (FE1) (%) (fF1££3)
Jinchuan Group Co,, Ltd* (2, &0 Interest of controlled corporation 7,593,009.857(L) 690,000,000(L) 65.69%
sIEERHERAT REEEER 690,000,000() 547%
Jinchuan Group (Hongkong) Resources (2, @ &) Interest of controlled corporation 7,593,009.857(L) 690,000,000(L) 65.69%
Holdings Limited B 690,000,000(3) 547%
¢ ISE(ER) ERERERAT RiEEERS
Jinchuan (BVI) Limited (2, @ &) Interest of controlled corporation/ 7,593,009.857(L) 690,000,000(L) 65.69%
Beneﬂual owner 690,000,000(5) 547%
2)IBERA RErEEL/TERAA
Jinchuan (BVI) 1 Limited 2 Beneficial owner 1.888,449.377(L) - 14.98%
2BV 1BRAE EREEA
Jinchuan (BVI) 2 Limited 2 Beneficial owner 583518,372(L) - 4.63%
2)IBv) 28R AE EREEA
Jinchuan (BVI) 3 Limited 2 Beneficial owner 534.922108(L) - 4.24%
2BV 3ERAE EREEA
Gansu Province Economy Cooperation Co. Ltd.* Beneficial owner 1,090,000,000(L) - 8.64%
HREAER AR LA EnEAA
Gansu Province Xinye Asset Management Co. Ltd ¥ Beneficial owner 1,110,000,000(L) - 8.80%

HREHRAELRARRLLA

*  For identification purposes only

ERRAA



OTHER INFORMATION (continued)

DISCLOSURE OF INTERESTS (continued)

(b)

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

Notes:

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

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

3. The calculation was based on the total number of issued shares of the
Company (i.e. 12,609,873,051 Shares) as at 30 June 2020.

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

5. According to the information available to the Company, Jinchuan
(BVI) Limited had entered into agreements to transfer the remaining
principal amount of US$88,461,539 of the PSCS convertible into
690,000,000 conversion shares at an initial conversion price of HK$1.00

per conversion share.

Save as disclosed above, as at 30 June 2020, so far as is
known to the Directors, no other person (i) had interests or
short positions in the shares and underlying shares of the
Company which were recorded in the register required to
be kept by the Company under Section 336 of the SFO, or
(i) was, directly or indirectly, interested in 5% or more of
the nominal value of any class of share capital carrying the
right to vote in all circumstances at general meetings of the
Company or any options in respect of such capital.

*  For identification purposes only
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OTHER INFORMATION (continued)

DISCLOSURES PURSUANT TO RULE 13.21 OF THE
LISTING RULES

On 29 May 2014, Kinsenda (as borrower), a 77% owned subsidiary
of the Company, and JCG (as guarantor) entered into a facility
agreement (“Facility Agreement”) with China Development
Bank (“CDB") (as lender) in relation to a term loan facility in an
amount of US$225,000,000. The final repayment date of the term
loan facility will be the date falling 10 years from the date of the
first drawdown of such facility, which had taken place on 30 May
2014.

Pursuant to the Facility Agreement, JCG, the controlling
shareholder of the Company, is required, at all times, to (directly
or indirectly) own more than 50% of the shares of Kinsenda (the
“Specific Performance Obligation”). However, for sake of
future development, the Group had obtained a wavier from strict
compliance with the Specific Performance Obligation from CDB
in August 2017.

SHARE OPTION SCHEME

A share option scheme of the Company (the “2019 Share Option
Scheme”) was approved and adopted by the shareholders
of the Company at the extraordinary general meeting held
on 19 June 2019. As of the date of this report, the 2019 Share
Option Scheme is the only existing share option scheme of the
Company. The 2019 Share Option Scheme, unless otherwise
terminated or amended, will remain in force for a period of 10
years from 19 June 2019. No options were granted or exercised
under the 2019 Share Option Scheme during the period ended
30 June 2020. The Company had no share option outstanding as
at 30 June 2020. A summary of the 2019 Share Option Scheme is
set out below:

(1) Purpose

To provide incentive or reward to the 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.

(2) Participants
Any director (whether executive or non-executive, including

any independent non-executive director); and employee
(whether full time or part time) of the Group.
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OTHER INFORMATION (continued)
SHARE OPTION SCHEME (continued)

3)

Total number of shares available for issue

(@) Mandate Limit — Subject to paragraph (b) below, the
total number of shares in the Company, which may be
issued upon exercise of all options to be granted under
the 2019 Share Option Scheme and any other share
option schemes of the Company must not in aggregate
exceed 10% of the Company’s issued shares as of 19
June 2019, being 1,260,987,305 shares.

(b) Overriding Limit — The Company may by ordinary
resolutions of its shareholders refresh the Mandate
Limit as referred to in the above paragraph (a)
provided that the Company shall issue a circular
to its shareholders before such approval is sought.
The overriding limit on the number of shares in the
Company, which may be issued upon exercise of all
outstanding options granted and yet to be exercised
under the 2019 Share Option Scheme and any other
share option schemes of the Company must not
exceed 30% of the Company'’s issued shares from time
to time.

(c) As of the date of this report, the total number of shares
in the Company available for issue under the 2019
Share Option Scheme was 1,260,987,305 shares.

Maximum entitlement of each participant

The total number of shares of the Company issued
and to be issued upon exercise of options (whether
exercised or outstanding) in any 12-month period
granted to each participant must not exceed 1% of the
shares of the Company in issue, or, if the grantee is a
substantial shareholder (as defined in the Listing Rules)
or an independent non-executive director (or any of their
respective close associate), 0.1% of the shares of the
Company in issue with an aggregate value not exceeding
HK$5 million. However, subject to separate approval by the
shareholders of the Company in general meeting with the
relevant participant and his close associates (as defined in
the Listing Rules) (or core connected person (as defined in
the Listing Rules) if the participant is a connected person
(as defined in the Listing Rules)) abstaining from voting
and provided that the Company shall issue a circular to its
shareholders before such approval is sought, the Company
may grant a participant options which would exceed the
aforesaid limit.
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OTHER INFORMATION (continued)
SHARE OPTION SCHEME (continued)

(5)

Grant 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.

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.

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. Poon Chiu Kwok resigned as an independent non-executive
director of TUS International Limited with effect from 17 July
2020. The shares of TUS International Limited are listed on the
Main Board of the Stock Exchange.
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OTHER INFORMATION (continued)
CORPORATE GOVERNANCE INFORMATION
Audit Committee

The Company has established an audit committee (the “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 one
non-executive Director, namely, Mr. Zhang Youda, and three
independent non-executive Directors, namely Mr. Wu Chi Keung
(Chairman of Audit Committee), Mr. Yen Yuen Ho, Tony and Mr.
Poon Chiu Kwok 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 Group's unaudited interim financial statements
and the interim report for the six months ended 30 June 2020
have been reviewed by the Audit Committee.

Remuneration and Nomination Committee

The Company has established a remuneration and nomination
committee (the “Remuneration and Nomination Committee”)
with written specific terms of reference in compliance with the
Listing Rules/CG Code Provisions. As at the date of this report,
the Remuneration and Nomination Committee comprised one
executive Director, namely Mr. Gao Tianpeng, one non-executive
Director, namely Mr. Zhang Youda, and three independent
non-executive Directors, namely Mr. Wu Chi Keung (Chairman
of Remuneration and Nomination Committee), Mr. Yen Yuen
Ho, Tony and Mr. Poon Chiu Kwok. 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 Company. The
remuneration function is to review and formulate policies in
respect of remuneration structure for all Directors and senior
management of the Company 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 14 of the
Listing Rules during the six months ended 30 June 2020.
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OTHER INFORMATION (continued)
MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code, as set out in
Appendix 10 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 2020.

PURCHASE, SALES OR REDEMPTION OF LISTED
SECURITIES

During the six months ended 30 June 2020, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of
the Company’s listed securities.

APPRECIATION

On behalf of the Board, | would like to thank all our shareholders,
community and business partners for their tremendous support,
and extend my heartfelt gratitude to all employees for their
dedicated hard works, especially in this difficult time under
COVID-19 pandemic.

Finally, I would like to thank the People’s Government of

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

On behalf of the Board

Zhang Youda
Chairman

21 August 2020
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CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 30 JUNE 2020

—ZoZERHRE 2)ISEREERERAE

HHRGEEEREMEERER

B -2 -FTFA=1+HIE~EA

Six months ended 30 June
BEA~A=1THILAEA

2020 2019
—ECEF —T-NF
Notes US$'000 US$'000
Bt aE FEx FET
(unaudited) (unaudited)
(REER) (RigEZ)
Revenue Yo 25 4 347,541 705,362
Cost of sales i B AR (315,841) (645,262)
Gross profit EF 31,700 60,100
Other gains and losses Hito a2 &5 18 6 (688) (993)
Selling and distribution costs $HE R AR (11,946) (18,906)
Administrative expenses TR X (3,132) (5,444)
Royalty tax BEERE (16,319) (14,244)
Impairment loss WIEEE 7 (8,590) -
Finance income B A 665 977
Finance costs Y B IDEIN (8,416) (11,119
(Loss) profit before tax LA (B1R) & 7 8 (16,726) 10,371
Income tax expense Frig®i M X 9 (8,106) (2,680)
(Loss) profit for the period B (E518) & 7 (24,832) 7,691
Other comprehensive expense: Ht2mEHAX :
Item that may be reclassified HBWEEHIEZE
subsequently to profit or loss: B&m2IEE:
Exchange differences arising on BMEBINEBESE
translation of foreign operations ZERERE (520) (32)
Other comprehensive expense HAA E Ath 2 T B X
for the period (520) (32)
Total comprehensive (expense) HrrmE (X)) WARE
income for the period (25,352) 7,659
(Loss) profit for the period THIALEEEIR (B518) ' A :
attributable to:
Owners of the Company ZN/NIEZSUN (28,315) 4,185
Non-controlling interests FEFE R R 3,483 3,506
(24,832) 7,691
Total comprehensive (expense) income T %] A TG HIR2E
for the period attributable to: (FAsZ) WA 42 %8 -
Owners of the Company 2NN ZSUN (28,627) 4,166
Non-controlling interests FEVE AR M = 3,275 3,493
(25,352) 7,659
(Loss) earnings per share Sh& (E58E) BH
Basic (US cents) FA(EAD) 11 (0.22) 0.03
Diluted (US cents) g () 11 (0.21) 0.03
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

RS FHARR K

AT 30 JUNE 2020 RZZE_FTFA=+H
30 June 31 December
2020 2019
—E2-%F —T-NEF
AA=+H +t=ZA=+—8H
Notes US$'000 US$'000
P 5 TEx FETT
(unaudited) (audited)
(REBER) (T =z)
Non-current assets kRBEE
Property, plant and equipment L E Y 12 689,826 688,850
Right-of-use assets FRESE 12 1,788 2,704
Mineral rights TR 13 485,303 489,389
Exploration and evaluation assets WERFEEE 14 121,970 146,161
Other non-current assets HEMIERBEE 13,335 13,639
1,312,222 1,340,743
Current assets REBEE
Inventories FE 197,608 201,988
Trade and other receivables B 5 NE M EIR A 15 91,438 156,468
Tax recoverable AT Uy B 4 18 6,336 209
Bank deposits with maturity REBIEBE=@EA 2
over three months RITER 9,356 -
Bank balances and cash SRITHBR MRS 116,098 45,215
420,836 403,880
Current liabilities RBAE
Trade and other payables 85 M EMmEMNFRIA 16 76,564 70,626
Deferred income PRIEU A 10,300 -
Amount due to an intermediate JEAST AR R AR A &) 5K
holding company 114,477 128,284
Amount due to a fellow subsidiary ANIEESG NGBS 5,047 5,134
Amount due to a non-controlling FE AT B BB A &1 FE 1 AR
shareholder of a subsidiary IR R FRIE 572 482
Bank borrowings SRITIE K 17 59,489 28,365
Lease liabilities HEARE 924 1,371
Short-term provisions SRR 4,862 7,049
Bank overdraft RITHE X = 944
272,235 242,255
Net current assets RBEEFE 148,601 161,625
Total assets less current liabilities BEERRBERE 1,460,823 1,502,368




CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION (continued)
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RS FHMRR R (B)

AT 30 JUNE 2020 RZZ_ZTFA=1+H
30 June 31 December
2020 2019
—E2-%F —TNF
~NA=+tH +-—A=+—H
Notes US$'000 US$'000
BT TEx FET
(unaudited) (audited)
(REER) (f&#E=%)
Non-current liabilities EREBEE
Deferred tax liabilities RERIBAR 272,091 268,805
Bank borrowings IRITRERK 17 194,000 209,000
Lease liabilities HEARE 813 1,367
Long-term provisions REBE 30,699 33,007
497,603 512,179
Net assets EEFE 963,220 990,189
Capital and reserves RA R
Share capital [N 18 16,166 16,166
Perpetual subordinated VNS TR o
convertible securities 19 88,462 88,462
Reserves i 729,741 759,985
Equity attributable to owners RRARER NEIEER
of the Company 834,369 864,613
Non-controlling interests FEfE R A 128,851 125,576
Total equity R 963,220 990,189
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CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

GL;

FOR THE SIX MONTHS ENDED 30 JUNE 2020 HE-_Z-_ZTFA=1+HILRHEA
Attributable to owners of the Company
ADAERAEL
Perpetual
subordinated Non-
Share convertible Share Translation Statutory Other  Accumulated controlling
capital sﬂe(c;ngeig premium reserve reserve reserves losses Total interests Total
e
e TERE: RHEE RERE EERE Hfb R 2itEa @ FERER ARz
USSOD  USSO00 USSUOD  USSOO0 USSOOD LSS0 USSUOD LSS0 USSUD LSSO0O
TER TET S in TET TET SE in TET TET
(Note il (Note i)
(M) (W)
At 1 January 2020 (udited) RE-FE-R-H
(&5%) 16,166 88,462 1,332,011 (24,933) 278 (400,721) (146,710) 864,613 125,576 990,189
Loss forthe period 2nEE - - - - - - (28,315) (28,315) 3483 (24,832)
Other comprehensive expense IHEBZERR
for the period - - - (312) - - - (312) (208) (520)
Total comprehensive (expense)income N2 (B30 A48
for the period o ) - - - (312) - - (28,315) (28,627) 3215 (25,352)
Dividend recognised as distrbution AR 2R (3 10)
(note 10) - - (1,617) - - - - (1,617) - (1,617)
At 30 June 2020 (unaudited) R-E-RERAZTH
(%227 16,166 88,462 1,330,454 (25,245) 278 (400,721) (175,025) 834,369 128,851 963,220
At 31 December 2018 faudited) RoE-NETZA=T-B
. (f28) 16,166 88462 1,333,688 (24,618) 9 (400.721) (155.234) 857822 120973 978,795
Adustment on intial application MIPERERNERS
of IFRS 16 EHZ 15k AR - - - - - . (2 2 - 2
Ay 20 e HoE-AE-B-R(ERE) 1616 YRR K ) ST Boowm (SE SE0 W B
Profitfor the period oyeg - - - - - - 4185 4185 3506 7691
Other comprehensive expense BMARRERY
forthe period - - - (19 - - - (19 13) 3)
Total comprehensive (expense)income B2 () W\ B8
for the period . . - - - (19 - - 418 4166 349 7659
Dividends recognised as DEMERE (HE10)
distrioution note 10) o - - (1617 - - - - (1,617 - (1617
Capitalinjection by a FARRRIIE
non-controlling shareholder - - - - - - - - 43 83
At 30 June 2019 (unaudited) RE-NERAZTH
(7iEER) 16,166 88462 133071 (24,63) 9 (400.721) (151,071) 860,349 124902 985,251

Notes: ffeE -

i Other reserves comprised (i) the excess of the nominal value of the shares i HiERIEONR - —=F IR B EE S M R
of the subsidiaries acquired pursuant to a group reorganisation in 2013 over BRARKM 2HE  BBARAFTESKRENRERET
the nominal value of the Company’s shares issued in exchange therefor BHzmEMNZEBEL MR _T—=F+—A+HNBA%
and (i) the issue of 1,595,880,000 shares of the Company with a fair value 17 1,595,880,000 f& A - & /A 206,646,000 3 JT &) &K A &)
of US$206,646,000 and the issue of perpetual subordinated convertible fi& 7 LA J2 247 X S B /5 1,089,084,000 3 TT #) A8 2 &) 5k
securities (“Convertible Securities”) of the Company with a fair value of DR AN A ([T &%) - LAUES Jin Ruiz
US$1,089,084,000 on 14 November 2013 in exchange for the entire equity EERARES AR BIn RUBRSRBEXERER
interests in Jin Rui and the settlement of all shareholder’s loans outstanding [RRATINMAREEZEREEZARSE9,193,369,000
by Jin Rui to Jintai Mining Investment Limited amounting to the principal FE#FF (A8 & 72 895,000,000 7T) ©
amount of ZAR9,193,369,000 (equivalent to US$895,000,000).

ii.  The statutory reserve is non-distributable and the transfer to this reserve is i, AERBTESREMUFEEEEDRETEAR
determined according to the relevant laws in The People’s Republic of China HAE((FE)EEEEAHFENBRARESER
(the "PRC") and by the board of directors of the PRC subsidiary in accordance BB AT 2 HSSRMEIETE - S HEESS
with the Articles of Association of the PRC subsidiary. The PRC subsidiary 2 op B P 88 2 B 5 & AR 2 50% B - AR BB A B
is not required to transfer to this reserve when the balance of this reserve AEBEEGFEE HAARBEALFEZEELEA
reaches 50% of the registered capital of the PRC subsidiary. It can be used RARIFENEARZEEINER -

to make up for previous year's losses or convert into additional capital of the

PRC subsidiary of the Company.
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CONDENSED CONSOLIDATED STATEMENT fBH&Z&EHERER

OF CASH FLOWS
FOR THE SIX MONTHS ENDED 30 JUNE 2020 BE-_Z-_TFA=1+TBHILNEA

Six months ended 30 June
BZXBA=+tHIEXEAR

2020 2019
=E-2F —TAF
US$'000 UsS$'000
FEE FET
(unaudited) (unaudited)

(REEZ) (REEZ)

NET CASH FROM OPERATING ACTIVITIES ZEZX¥KFEBHREFHE 114,862 60,129
INVESTING ACTIVITIES RETH
Repayment from a Democratic Republic of BRIREEHME (AR (£)])

Congo ("DRC") state-owned power BHEENNRIZER

company - 1,065
Interest received 2R B 665 977
Purchase of property, plant and equipment ~ BEW¥ - BE L& (20,015) (18,991)
Expenditure on exploration and HRRTHEERX

evaluation assets (2,345) (2,011)
Payment made on rehabilitation and B8 RIRRBERIE

environmental provision (4,683) (2,077)
NET CASH USED IN INVESTING RETHFARSER

ACTIVITIES (26,378) (21,037)
FINANCING ACTIVITIES MEEH
New bank borrowings raised 2R TTIE R 30,000 -
Repayment of bank borrowings EBEIFITER (13,876) (14,027)
Decrease in trade invoices discounting facility & 5 %% Z 8518 gt & i, = (6,850)
Capital injection by a non-controlling —FENEB AR 2 IEERRRTE

shareholder of a subsidiary - 436
(Repayment to)/advance from an intermediate (EE) S REFEERRAFZ

holding company (13,807) 2,904
Advance from a non-controlling shareholder 2K Q W}% a2 TR AR R

of a subsidiary - 90 -
(Repayment to)/advance from a fellow (& ﬁ)/xg BRMBRAZ

subsidiary R (87) 125
Advance to a related company M — @ A A E R - (1
Interest paid EAAIE (8,416) (11,119)
Repayment of lease liabilities BRHAEAE (703) (677)
NET CASH USED IN FINANCING BMEEFHMARSFE

ACTIVITIES (6,799) (29,209)
Net increase in cash ReRRESEHEEBEBEM

and cash equivalents HE 81,685 9,883
Effect of foreign exchange rate changes GNEETE RSB & (502) (63)
Cash and cash equivalents at 1 January R—A—BZEER

ReZEER 44,271 78,919
Cash and cash equivalents at 30 June RARA=+HZEER
RE&ZEER 125,454 88,739

Analysis of cash and cash equivalents, ReRRELEEEB D

represented by:
Bank balances and cash SRITHBR MRS 116,098 88,739
Bank deposits with maturity REBHABH=EAZ

over three months IRITIFN 9,356 -

125,454 88,739
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

FOR THE SIX MONTHS ENDED 30 JUNE 2020

1. GENERAL

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

Certain comparative figures have been reclassified
to conform with current period’s presentation. These
reclassification have no effect on condensed consolidated
financial position, loss for the period or cash flow of the
Company.

*  for identification purposes only

2. BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with the International Accounting
Standard (“1AS"”) 34 “Interim Financial Reporting” issued by
the International Accounting Standards Board (the “IASB")
as well as with the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”).

3. 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 additional in accounting policies resulting
from application of amendments to International Financial
Reporting Standards (“IFRSs”), the accounting policies
and methods of computation used in the condensed
consolidated financial statements for the six months
ended 30 June 2020 are the same as those followed in the
preparation of the Group's annual financial statements for
the year ended 31 December 2019.
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

3.

PRINCIPAL ACCOUNTING POLICIES (continued)
Application of amendments to IFRS

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 2020 for the preparation of the Group's condensed
consolidated financial statements:
Amendments to IAS 1 Definition of Material
and IAS 8
Amendments to IFRS 3 Definition of a Business
Interest Rate Benchmark
Reform

Amendments to IFRS 9,
IAS 39 and IFRS 7

Except as described below, 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.

3.1 Impact of application on Amendments to IAS1 and IAS
8 "Definition of Material”

The amendments provide a new definition of material
that states “information is material if omitting,
misstating or obscuring it could reasonably be
expected to influence decisions that the primary users
of general purpose financial statements make on the
basis of those financial statements, which provide
financial information about a specific reporting entity.”
The amendments also clarify that materiality depends
on the nature or magnitude of information, either
individually or in combination with other information,
in the context of the financial statements taken as a
whole.

The application of the amendments in the current
period had no impact on the condensed consolidated
financial statements. Changes in presentation and
disclosures on the application of the amendments,
if any, will be reflected on the consolidated financial
statements for the year ending 31 December 2020.
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

4. REVENUE
Revenue represents revenue arising from sales of

commodities. An analysis of the Group's revenue for the
period is as follows:

R B4R & B 75 ARk B A (AR

4. W

Yozt 45 3H 5 79 am P EE AE 2 W aR o NSRBI

RNz WEDITIT

Six months ended 30 June

HEAA=TRHILLAMEA

2020 2019

—E-EHF —E-NF

US$'000 US$'000

TEx FET

(unaudited) (unaudited)

(REBERZ) (REEEZ)

Sales of copper 6 289,751 506,964
Sales of cobalt $HE 5 61,895 8,718
Sales of glycol HEL M = 123,459
Sales of aluminum ingot HERE = 72,159
Revenue from sales of commodities HEmmkEs 351,646 711,300
Provisional pricing adjustment i 55 °E (B o8 B (4,105) (5,938)
Revenue — reported measure WH—-—BE 2wt E 347,541 705,362

A TREHEMS - W2 R AR
TEEEBTZEERR SKHEER
TEURRASBERER ZBEY R - AR
BESKREEBBLE (—RAVIHFAKRE
ZO0ZE90H) 2BEMERKBIENME - 15
V&R EAR L AEREEE EERHBIIR -

For certain sales of minerals, revenue is recognised initially
at a selling price that is determined on a provisional basis.
The final selling price is subject to the grades of minerals in
the Group’s minerals products and movements in mineral
prices up to the date of final pricing, normally 0 to 90
days after the initial booking. The adjustment in respect
of the final mineral price is shown as provisional pricing
adjustment.

MR TREEREM S - W HRBEEE
ERPwR EEIN2EERFIIVEH
A Hfm & AR R EmEREE -

For the remaining sales of minerals, revenue is recognised
under a fixed pricing arrangement. The selling price is
determined with reference to the prices of related products
listed on the LME on the date of contract inception with
customers.

ERWE R Y A EG LIRS E
EFE (—RAERT ) B -

Revenue from the sale of commodities is recognised at the
point in time when control of the asset is transferred to the
customer, generally on delivery of the goods.

P B W s 49 10 37 (8 5 ) R R

All the revenue is recognised at a point in time.



NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

“ETHEHPRE )IEEERERERA R

R B4R & B 75 ARk B A (AR

5. SEGMENT INFORMATION TEHEHR
Segment revenue and results DERE R EE
For the six months ended 30 June 2019 (unaudited) B2 —FE—NFANA=ZFHIFANEA R
HERZ)
Trading of
mineral
Mining and metal
operations products Total
P&
REXRE cBEmES 5t
US$'000 US$'000 US$'000
FET FETT FET
Segment revenue 2 W
Revenue Wz 218,042 566,716 784,758
Inter-segment sales DEBESEE (73,458) - (73,458)
Provisional pricing adjustment BE B T 8 & (5,938) - (5,938)
138,646 566,716 705,362
Segment results nERE 11,162 1,032 12,194

Unallocated corporate income &5 B A FIUA 926
Unallocated corporate expenses 7% Bl A A7) f 52 (2,749)
Profit before tax B 154 A g 7 10,371

Inter-segment sales are charged at prevailing market price.

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

DR HE R E R 2 M B

Mot B DM EFTBRENEESHBOERAAR -
*Mlm&"*B%Zi"?ﬂ@%%“*ﬁ%ﬁ?I\ﬁg
PzWm k& a2 BRBa (BR) &M (T e
BRSO - S ERR 2 A - s kB IR
R E M RITBA R BRA) o
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CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Bt %S R M EE ()

5. SEGMENT INFORMATION (continued) 5. 7EER (&)
Segment assets and liabilities PEHEERERE
The following is an analysis of the Group’s assets and NTRAEBREERAIRESHBE D 2
liabilities by operating and reportable segments: BERBEBSN
Segment assets DEEE
30 June 31 December
2020 2019
—E-FF —TNF
AA=+H +TZH=1—H
US$’'000 USs$'000
TEx FET
(unaudited) (audited)
(RBER) (fe&EZ)
Mining operations REXE® 1,635,440 1,653,780
Trading of mineral and metal products BEQRREBERES 56,939 87,227
Total segment assets ’ﬁ%ﬁéﬁﬁ@ (=] 1,692,379 1,741,007
Unallocated corporate assets RKOBAAEE 40,679 3,616
Consolidated assets REEE 1,733,058 1,744,623
Segment liabilities SEEE
30 June 31 December
2020 2019
—ECEF —E-NEF
AA=tH +tZH=+—H
US$’'000 US$'000
TER TET
(unaudited) (audited)
(RRERZ) (fe&EZ)
Mining operations RIEE 490,857 480,540
Trading of mineral and metal products BEQRBERES 13 506
Total segment liabilities DB ERRE 490,870 481,046
Unallocated corporate liabilities ﬂi Ll NGIN=E 278,968 273,388
Consolidated liabilities FaBE 769,838 754,434
Note: Segment assets and segment liabilities comprise total assets (excluding M D HEERDSBEED R &}ﬁ%" MzEBER

tax recoverable and unallocated corporate assets) and total liabilities
(excluding deferred tax liabilities and other unallocated corporate

liabilities) of each segment, respectively.

EATEEAREREARRARARNEE) XA
B (T\@?ﬁ?ﬁﬁﬁﬁ%%&ﬁﬁﬁi’ﬁﬂaﬂﬁl
afE) -
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NOTES TO THE CONDENSED GG SRR (F)
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

6. OTHER GAINS AND LOSSES 6. HibWERES

Six months ended 30 June

BEANA=tHILEAER

2020 2019
—E-%F —FAF
US$'000 US$'000
TEx FET
(unaudited) (unaudited)

(REFZ) (REEZ)

Exchange losses, net BE N EE  FE (1,116) (1.274)
Others Hith 428 281
(688) (993)

7. IMPAIRMENT LOSS 7. BEEB#E

Six months ended 30 June

BEANA=tTHLEAER

2020 2019

S e diA — i
US$'000 Us$'000
SEESTw F=E=T
(unaudited) (unaudited)

(REEZ) (REFEZ)

Impairment loss recognised in respect of L% - BB Mk EHER 2

property, plant and equipment BEE S 8,590 —
As a result of persistent operational challenges and further BARFBENEEREARMUERIES
deterioration of grade and sulphide ore availability, the HpEgE—PEE AEECETE TR
Group has carried out further technical analysis and a Mg 53 A7 IR TE 364 & Lt oF B R B S RS HE 1T
decision was made to place the copper operation in Zambia P  NREECHRELL TEBRTEE
under care and maintenance. The Group has provided an 8,590,000E T 2 W% ~ BFE kR BT
impairment of U5$8,590,000 which represents the remaining EEE -

property, plant and equipment value of the Zambia
operation.
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CONSOLIDATED FINANCIAL STATEMENTS

(continued)

8. (LOSS) PROFIT BEFORE TAX

8. FRBiAI (BR)ER

Six months ended 30 June

BEANA=tHILEAER

2020 2019
—ECEF —T-NEF
US$'000 US$'000
FER FET
(unaudited) (unaudited)
(REERX) (REER)
(Loss) profit before tax has been BrEi AT (B518) m A B 1k
arrived at after charging: T5EA -
Depreciation of property, W BERRERTE
plant and equipment 36,985 37,097
Depreciation of right-of-use assets CRAEEENE 600 638
Amortisation of mineral rights T 2 4,086 8,567
Impairment loss on inventories FEREEE
(included in cost of sales) (GFASHEKA) 1,017 -




—ZoZERHRE 2)ISEREERERAE

NOTES TO THE CONDENSED R B AR & Bt B 3R R M & (4D
CONSOLIDATED FINANCIAL STATEMENTS
(continued)
9. INCOME TAX EXPENSE 9. FHMAX
Six months ended 30 June
BEXA=tHLXER
2020 2019
—EEF T — N5
US$'000 US$'000
FEx FET
(unaudited) (unaudited)
(RBEZ) (RIEEZ)
The tax expense comprises: IR B
Current taxation BN AR 18
Hong Kong profits tax EBMSH = -
Corporate income tax in the PRC R B { S PTIS R 125 418
Corporate income tax in the DRC MR (&) REMSEHR 4,585 4,999
Corporate income tax in Zambia B RSN 110 8
Corporate income tax in South Africa EESTEINEST - 28
4,820 5,453
Deferred taxation EER IR 3,286 (2,773)
8,106 2,680
No provision for Hong Kong profits tax has been made as EE%$%.EEZWHHF?IEEA§/%F$Z
the Group does not have assessable profits arising in Hong FERBLR A - BORFHR BB RS TR -
Kong for both period.
Corporate income tax in the PRC is calculated at 25% on the B 2 1 5 FT 1S B AR IR B A0 R R AR Ui A
assessable profits for the period (six months ended 30 June 1 25% 2 B &= .:‘I‘ (BE-_ZT—NFRA
2019: 25%). =+ RWEAREA : 25%)
Corporate income tax in Mauritius, South Africa, Zambia %E%Hﬁ I BT RAR(2) 20
and the DRC are calculated at 15%, 28%, 30% and 30% (six FFr1S M 0 BIAR YR B 0 51 JE =R B 0 M2
months ended 30 June 2019: 15%, 28%, 30% and 30%) on 15% - 28% ~ 30% & 30% (B EZ =T — L5
the estimated assessable profits for the period, respectively. NAZFTHIERBEA :15% - 28%  30% &
30%) 2 BEGHE -
10. DIVIDEND 10. BRE

During the current interim period, a final dividend in respect
of the year ended 31 December 2019 of HKO.1 cent (2019:
final dividend in respect of the year ended 31 December
2018 of HKO.1 cent) per ordinary share, in an aggregate
amount of approximately HK$12,610,000, equivalent to
approximately US$1,617,000 (2019: US$1,617,000), has been
approved by the shareholders at the annual general meeting
of the Company held on 18 June 2020.

No dividend was paid or declared by the Company in
respect of the six months period ended 30 June 2020 (six
months ended 30 June 2019: Nil).

RAFREEHE 2T —NLF+=
=+— EiiEZ%ﬁﬁﬁzmwm%

7L (HERH 1,617,000 T (ZF— L5 -
1,617,000%70)) 2 B EBAR0.1 B M (=
T-NE HE_T— ¢+:H +—
BIEFEZ REKE0.1 %mmamw,@
BEERENRARTNR-_ZT_FFXA+N
BRITZBEBEFRS FH# -
ARATEREEZE T -_TFA=1H
EAEARBRNERTAKE (B2

B (
“E-NERNA=ZTHLERNEAR ) -
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NOTES TO THE CONDENSED GG SRR (F)
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

11. (LOSS) EARNINGS PER SHARE 1. B8R (BE) BZF
The calculation of the basic and diluted (loss) earnings per RAHEA ANBREREARREE (BE)
share attributable to the owners of the Company is based BFTIBETIEETE

on the following data:

Six months ended 30 June

HBEAA=TRHILLAMEA

2020 2019
—g-®E -—TAF
US$'000 US$'000
Tt F=T
(unaudited) (unaudited)

(REEEZ) (REEZ)

(Loss) Earnings (E5E) B
(Loss) earnings for the purpose of basic RETEERER
(loss) earnings per share (B8 &BFz (EB18) &BF| (28,315) 4,185
Add: Interest expense on Convertible o ATMRES
Securities MEFX 44 44

(Loss) earnings for the purpose of diluted ~ FR{EEt B &Ik # & (F18) B
(loss) earnings per share 2 (B#8) BX (28,271) 4,229

Six months ended 30 June
BEAA=1THIEAEA

2020 2019
—E-FF —F-NEF
(unaudited) (unaudited)

(REERK) (REEZ)

Number of shares KRG8 E
Weighted average number of ordinary shares ~ FB{ERTEGRER (E518) &F
for the purpose of basic (loss) earnings per 2 B mARIniE T8

share 12,609,873,051 12,609,873,051
Effect of dilutive potential ordinary shares: BEMBEEEBRIVE
Convertible Securities AR R A 690,000,000 690,000,000
Weighted average number of RIEFTESREE (B18) BNz
ordinary shares for the purpose of LimikmeTrage
diluted (loss) earnings per share 13,299,873,051 13,299,873,051
There were no other potential ordinary shares outstanding AR MERRE ARG RS BITH

as at the end of both reporting periods. BT AR o



NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

12.

13.

14.

PROPERTY, PLANT AND EQUIPMENT AND RIGHT-
OF-USE ASSETS

During the six months ended 30 June 2020, the Group
spent US$20,015,000 (six months ended 30 June 2019:
US$18,991,000) on purchase of property, plant and
equipment. During the current interim period, as a result of
the voluntary liquidation of Shanghai Jinchuan Junhe, the
Group terminated a lease agreement for the use of office in
the PRC, the Group derecognised US$316,000 of right-of-
use assets and US$333,000 lease liabilities.

At the beginning of the period, the Group has completed
several technical feasibility work on areas which exploration
work was done in prior years and part of the Group’s mineral
resources were upgraded to mineral reserves. The Group
has incorporated the new reserves in the revised life of
mine plan, leading to the increase of mine life. Commercial
viability of the extraction of mineral reserves in an area of
interest are demonstratable, the exploration and evaluation
assets attributable to that area of interest of US$10,434,000
are first tested for impairment and then reclassified to mine
property assets within property, plant and equipment.

MINERAL RIGHTS

During the six months ended 30 June 2020 and 2019, the
Group did not spend any expenditure on mineral rights.
The mineral rights represent the rights to conduct mining
activities in Zambia and the DRC. They are granted for the
remaining terms of 0.5 to 22.5 years (31 December 2019: 1 to
23 years). In the opinion of the Directors, the Group will be
able to continuously renew the mineral rights with relevant
government authorities without significant costs.

EXPLORATION AND EVALUATION ASSETS

During the six months ended 30 June 2020, the Group
spent US$2,345,000 (six months ended 30 June 2019:
US$2,011,000) on exploration and evaluation assets, and
transferred US$10,434,000 to mine property assets within
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.

LG

12.

13.

14.

—ZoZERHRE 2)ISEREERERAE

Bt %S R M EE ()

¥ BERRBEREAEEE

H\ai—q—zfﬁ/\ﬂ +E|JJ:/\1.)E]

REE B 20,015000F T (BRE-ZT— A,
FRA=ZTHIENEAR : mwmw%ﬁ)
BEWE BERERE - RAH M -

BEREESINHENEREE  KREERIE
RAEBEORAZSFER2HAERS  AEE
BCHMERE AL E31600EF T hEE
B 1&333,000E 7T °

AEBRABAYVITRE TRBEFEETT
WETEMDENEITIRAIITETERER
EENBOBEERECRARERKS -
KEBE B HFE2 0t AZIETTNTES R
HIZTE) UBUBRS S EUTER - iz
ﬁEﬁ%%FﬁfZﬁ%T 1B ESE
E BERNZER f@EE’J@JTﬁE&uﬁEﬁF
10,434,000 7T B & S 1T R E R & -

?;ﬁ§%¥‘@%&§ﬁTWﬁE%ﬁ

mER

REBEE-_ZT_ZFR_FT-NFA=1+
Eli/dlﬂ REBWERFEEE (T
MAY BEEERELTERNR ()1
EHREEB 2 ERN  BESBTFEIA0SE
5F (ZE—hAhF+-_A=+—H8:1&
23F) FBEERAE AEEBREE MR
;%ﬁﬁ%?ﬂii@%EE M EELEER

BHERTGHEE
HE-_Z-_ZFA=+HINERL K
E@@Jﬂ%z,%aooo%n(%z —E-NF

NAZTHIESNMEA 2,011,000% 7T)
BiER TG EENRED 10,434,000 7T
EYE - BERERBANREREEE -
WEMFEEER AT EAEBHFEEE
NRREEERZ FMT R EER T mE
EZRAR-EEEBRE PNBEHK D
FEETEFR THBIEERITE-
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15. TRADE AND OTHER RECEIVABLES

R B4R & B 75 ARk B A (AR

15. E5 RHEAMERRIER

30 June 31 December

2020 2019
—ECEF —E-NF
~NA=+H +=-A=+—H
US$'000 US$'000
TEx FEx
(unaudited) (audited)
(REEZ) (BE=)
Financial assets at fair value through RAFEFAEBERZ
profit or loss CREE
Trade receivables under provisional pricing R EEZH T2 E S
arrangements FE U 3k 18 40,241 73,763
Financial assets at amortised cost RBERATTECERMEE
Trade receivables 5 W IE 481 34,224
Other receivables H 4th e U Fx 18 8,410 9,700
8,891 43,924
Non-financial assets FEREE
Other receivables H 4th e Uy Fx 18 2,800 2,836
Prepayments BRI 3,016 1,518
Value-added tax recoverable AJ Uy o] (B 7 36,490 34,427
42,306 38,781
91,438 156,468

Included in trade receivables as at 31 December 2019 was
an amount due from a fellow subsidiary of US$7,933,000,
which was of trade nature. The amount was fully settled
during the current interim period. The Group provided this
fellow subsidiary with a credit period of 8 days.

The Group provided customers (other than its fellow
subsidiaries) with a credit period ranging from 5 days to
30 days (31 December 2019: 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.

RZE—NF+_A=+—HZESE
WkEeERrEYW—MRE RHE R R RIE
7,933,000 7T EAFIEBE S HEE - %
REERAFHHBRREE - AEEM
ZRRMNBARIRHSA ZZEH -

AEEREFE (TEREEREZNE QR
BHAFSEENR (ZE—NAF+ZA
=t+—H:58BE30H)ZEEH - R
BER AEBRABEEFTG  UAFEHE
EEFPZEERBEREEE X -



NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

15. TRADE AND OTHER RECEIVABLES (continued)

As at 30 June 2020, the amounts of trade receivables under
provisional pricing arrangements had been adjusted for
US$6,059,000 (31 December 2019: US$5,895,000), being the
difference between the average LME commodity prices for
the duration up to the date of final pricing and the quoted
price on the date of recognition of revenue when title and
risks and rewards of the mineral and metal products are
passed to customers.

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

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

—ZoZERHRE 2)ISEREERERAE

R B4R & B 75 ARk B A (AR

15. BEZ R H A EYRE (F)

RZE-_ZTFA=1H AHEEBETEZL
BE2 B 5 N GRIA G T 6,059,000 T (=
T—-NnF+=-A=+—8:5,895000%
L) EERKEBRBRLE BEAE
mIEHEREEERECBER ZHEGHE
FREBARBREZ EZEEFHERARE S
ArzREMZZ5 -

ARER B SR R AR R MU IR M i B B
7 DB EERBREERE - BEERA
=R E R EE BT o

LT ARBERRREZZAHZIINE
5 W IR 2 BREe 0 AT ©

period.
30 June 31 December
2020 2019
—E=FF —TNF
NA=+H +=—A=+—H
US$'000 US$'000
TX7T F=T
(unaudited) (audited)
(REERZ) (&E=x)
Within 3 months =@AR 29,757 93,922
4 to 6 months M=z N EA 8,179 5,133
7 to 12 months +tE2+ A 2,768 999
Over 1 year —FLAE 18 7,933
40,722 107,987

As at 30 June 2020, included in trade receivables under
provisional pricing arrangement with aggregated amount
of US$40,241,000 was not yet past due (31 December 2019:
an amount due from a fellow subsidiary of US$7,933,000
which was past due and trade receivables with aggregate
amount of US$65,830,000 which was not yet past due) and
was included in financial assets at fair value through profit or
loss.

As at 30 June 2020, trade receivables at amortised cost with
aggregate carrying amount of US$481,000 are past due (31
December 2019: US$34,224,000 was not past due).

RZE-ZZEERNA=1TH BEETEZL
BET 2 B 5 WK IE 815 H oK 8 HY 58
WWEIA0,241000EFE T (ZE—hhF+ A
—t+—B:BaBzERRARMNBARR
187,933,000 7T K i R g Hi 2 E 5 e R
TH 4258 65,830,000 70) R EFFAE A FE
FTABRZERMEEN -

NRZEBE-_ZFFEA=1H #LEEES
481,000F T (ZE—NF+=-_A=+—8:
34,224,000 € T AR HR) 2 ¥ SH A AN B BR
Z2ESERGIED B -
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16. TRADE AND OTHER PAYABLES

R B4R & B 75 ARk B A (AR

16. E5 RHEAMEN IR

30 June 31 December
2020 2019
—EBEBHE —E-NF
AA=+H +t=ZA=+—AH
US$'000 US$'000
FEx FET
(unaudited) (audited)
(REERZ) (&%)
Financial liabilities at fair value through &2 FEABHEZ
profit or loss cREE
Trade payables under provisional pricing  FefsEEZH T2
arrangements 2 5 ENFIA 35,169 24,453
Financial liabilities at amortised cost REBHERATEZSHAR
Other payables H fth fE AT 5/ I8 1,295 3,662
Dividend payable JFEAT AR B 1,617 -
2,912 3,662
Non-financial liabilities FEWMAR
Other payables and accruals Hiv R HIERETEA 38,483 42,511
76,564 70,626

Included in other payables and accruals are accrual for
freight charges, export clearing charges, provision for
unpaid import duties and related surcharge in the DRC,
accrual royalty and other general operation related
payables.

Certain purchase contracts of commodity contain a clause
of provisional pricing arrangements, where the quoted price
on the date of recognition of purchase, when title and risks
and rewards of mineral and metal products passed from
suppliers to the Group, will be adjusted for the difference
between the average LME future commodity prices for the
duration up to the date of final pricing. During the period
ended 30 June 2020 and year ended 31 December 2019,
the dates of recognition of purchase and the dates of final
pricing for all purchase contracts are the same. Accordingly,
no provisional pricing adjustments have been recognised.

HiENRARBFEABRETESR
HABAE  RNEIR ()£ OB RIARE
P InE 2 BEH - IR BB AR H At
— A= ERRENFOR -

FTEmBEESNE M EE LR -
HpnERABEEA RN RESNBEERS
BEMM A EERR & EREHEHE
BEASEE  SREMESANEBEERRK
EEBHEHROMEF I mERZHE
MERTAFRE - RBE-_FT-_FTF A
=t+tRLtHRARBEE_ZT-AF+ A
=+t HLEFE MERBAONERE
BEAMLREEEASGHER - HAt > I
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CONSOLIDATED FINANCIAL STATEMENTS
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R B4R & B 75 ARk B A (AR

16. TRADE AND OTHER PAYABLES (continued) 16. E5 RHEAMEN R (F)
The following is an ageing analysis of trade payables based LNTARBREHRBEREEZAHENZE
on the invoice date at the end of the reporting period. SN FIBERE DT
30 June 31 December
2020 2019
—F=%F —TNF
AA=t+H +tZA=+—AH
US$'000 US$'000
FERT FET
(unaudited) (audited)
(REER) (fe&12)
Within 3 months =@mAR 33,022 21,358
4 to 6 months o= fE A 1,049 799
7 to 12 months +=+ @A - 1,168
Over 1 year —FLAE 1,098 1,128
35,169 24,453
The credit period on purchases of goods ranges from 0 to BEEM EEHNFORE0HETE -
90 days.
17. BANK BORROWINGS 17. BITER
As at 30 June 2020, the Group’s bank borrowings of RZE_ZFEFXA=Z+H &%
US$110,009,000 (31 December 2019: US$123,640,000) are 110,009,000 L (ZZE— N F+=A
guaranteed by the ultimate holding company. =+ —H : 123,640,000 7T) Z RITE K
TSI A FHR M IELR o
As at 30 June 2020, the bank borrowings carried floating N —F_FFRA _E‘f’ A iRTERE A
rate interest ranging from 6-month LIBOR plus 2% to 3.5% TR EANERBBERITRERE MN2E
(31 December 2019: 6-month LIBOR plus 2.1% to 3.5%) per E3SE(ZF-NFH+_A=+—H %
annum. j\_T WBERTTRIZEFEM21EE35[E)
Sy

AREBRITERZERBAT :

The Group's bank borrowings are repayable as follows:

30 June 31 December

2020 2019

—EEHF —E-NF

~NA=+H +=-A=+—H

US$'000 US$'000

FEx FET

(unaudited) (audited)

(REEERZ) (&%)

Within one year and repayable on demand —%F A & f& Z sk BIFF3E X 59,489 28,365
More than one year, but not exceeding —F L BTEBBMRF

two years 31,000 30,000
More than two years, but not exceeding MEAE  ETNEBBRAF

five years 163,000 179,000

253,489 237,365

Less: Amount due within one year shown & : 5| B RS EEZ —F K

under current liabilities B ERFRIA (59,489) (28,365)
Amount due after one year shown as NRIERBBEZ —FiE

non-current liabilities E ] 194,000 209,000
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CONSOLIDATED FINANCIAL STATEMENTS

(continued)

19.

18. SHARE CAPITAL 18. A&
Number
of shares Amount
BHEA £H
HK$'000
FET
Ordinary shares of HK$0.01 each BREECN BT EEK
Authorised: ETE
At 1 January 2019, 31 December 2019, RZZE-NFE—-—H—-H:
1 January 2020 and 30 June 2020 —Z-NF+ZRA=t—-8"
—T-TE-A-HR
—T-_TFA=1H 20,000,000,000 200,000
Issued and fully paid: BETRAE :
At 31 December 2019 (audited) and RZE-NAF+-A=+—H
30 June 2020 (unaudited) (BRER)R_Z_FTHF
NAZ1HCREER) 12,609,873,051 126,099
Shown in the condensed consolidated financial statements RESRRLGE S EREFRIRE -
as:
Amount
US$'000
FEIT
At 31 December 2019 (audited) and RZZE—hF A=+—B(&EZ) X
30 June 2020 (unaudited) —F_FTFEXNA=Z1HCREERZ) 16,166
PERPETUAL SUBORDINATED CONVERTIBLE L K AORAR T R B R
SECURITIES
On 14 November 2013, the Company issued the RZE—=F+—A+WNH  AQ7 %
Convertible Securities with an aggregate principal amount 1174 & 42 % /& 1,085,400,000 % JT 2 A] &

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.

BES EREHBRZMBONRE - AR
BREFNZKEHFETREAZAFES
1,089,084,000% 7T » 7% A F B Ty ¥ —fd &2
AEEWEBEZ B HEMPHEEE
FHEREH AR A RET 2 HEETE -

AR ES A RVAERESRIETE
%R E % 8,466,120,000 B AR 2 7] & 48 Ak (7R
FHREERE) - RABRREFZ T
AR ="FEAXEREMEHE  AQF
AREREREERARRES 2R D
BIRSARAE B - IR - 8]
BIRESFFE AL EARRRBEEAL - M
EIMAMRE 2R BEBEBAAA R
FBEZARADEITRAER10% - Bt
BRI ATHEEREPERAANEE
AT o



NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

19. PERPETUAL SUBORDINATED CONVERTIBLE
SECURITIES (continued)

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”).

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:

—ZoZERHRE 2)ISEREERERAE

R B4R & B 75 ARk B A (AR

19. KARK AR E 2 ()

MEEFARTAREE=FATEeE
TEMDIK  EEREBFRAEEZ01%
AEOR YREBF+T-_A=1+—B%F
REr A - MARRAIWITERERDIK
AR RE S W EE T R AR B Al EE
BEARS RS IMMEMAER - RRTRZ
7 Ik B ()R] 4 B RE 5 o AR 0 IR 1R R ST
N SREH AT - B R 2EA B RN 2D
IR EAREZH N ARB K AR (K
B AR F 2 A E B RE K 30K
RS DK - IR A B R E AR
AE] &AL -

RZEBE—NF ZHZREE (BEARF
2R ) z2EE2ENB ARSI
BVYER QT ([€JIBVI])) IR E IR
B 153 1 78 7T #6 AN & 42 58 & 996,938,000 %€ T
2R EAE R TR ([ZER]) -

BARETZERBRIEABREESZIK
FoARBR _E—NFNANRHRAL
EENBVIERZIEEERENETAE
7,776,120,000 % & 3 [% - {7 48 Ao B8 K BE 1T
R EBEBRAMERZEEITRMEE L
61.66% ° 3% 5 L E@ARAE FT A 77 M EE R g 2%
BHzAEREROEELR ZHAZERSE
L o EBERZEIRE  ATMRFE S 2 E K
BEARNSBEEC R £88,462,000% 7T ©
KRB I BT EalEBRRE - ARRZE
BT ARB I ANE 12,609,873,051 B AL 1D -

AR E S B8

Convertible Securities

IR % 5
Number US$'000
Eig= F=E7t
As at 31 December 2019 (audited) and RZE—NF+-_A=+—8H
30 June 2020 (unaudited) (EEZ) M =E F
ANA=ZTHCREER) 690,000,000 88,462
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

20. 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.

(@) Transaction with JCG and its subsidiaries

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

R B4R & B 75 ARk B A (AR

20. AR

AEESE/ (—RETERBAHBEE A
RRFAHENEEREE  MEREARK
fF AR BB TS B TR EE A E
Z— IR B AT E 2 @ BB AT E S
HRAZEH KB EEAZEN Z2ERTIEN

RBRBEPREER -
(@ BREJIIREMBLRZR
BRI AR BT L AT IR B BB A 2 4

BEEN  AREREEBRRS)
RHEKEARTLATRZS -

Six months ended 30 June

BEAA=tTHLLAMEA

2020 2019
—E-%F —ZT-NF
US$'000 US$'000
FERT FET
(unaudited) (unaudited)
(RBEZ) (RIEERZ)
Interest expenses on term loan due to  JE{J A A% A &) € Bf
an intermediate holding company BERZMERX 2,278 2,859
Interest expenses on term loan due to  JEF — [ E R & 2 77 H
a fellow subsidiary BERZMERX 99 124
Interest expenses payable to an JE AT R R AR 22 Rl K A
intermediate holding company onthe XX AIIRARFESH 2
perpetual subordinated convertible FERAX
securities 44 44
License fee income received from ERaiICES NS E
a fellow subsidiary TRl B 142 132
License fee income received from a B —MEEEQFRE
related company EEIE- G ON 94 16
Mining expenses paid to a fellow M —RERRHE R R
subsidiary IR 7,830 6,000
Maintaining expense paid to a fellow m— R RME R R AT
subsidiary HEER X 450 574
Rental income of equipment received B — MR R B A 7HER
from a fellow subsidiary FEHES A 790 -
Survey expenses paid to a fellow m—EERME R A X
subsidiary HEEH - 519
Design supervision expenses paidto a A — &R XM B2Q B
fellow subsidiary R EIEER = 100

During the six months period ended 30 June 2019,
with the difference of final assayed grade and metal
content upon final inspection of the delivered goods
to an indirect non wholly-owned subsidiary of the
ultimate holding company, there is an one-off negative
adjustment on revenue in an amount of US$9,724,000.

BE-T-NFAAZ+BIAME
REIR - RS B&N R A BN
ERERRAR L MEERENE
NAE Y B RERER S
W — R BECEE - 2B A
9,724,000 T °



NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

20. RELATED PARTY TRANSACTIONS (continued)

(b) Transaction with non-PRC government-related parties

“ETHEHPRE )IEEERERERA R

R B4R & B 75 ARk B A (AR

20. BBEAER 5 (&)
(b) EEFPEIBRFEBALZIRS

Six months ended 30 June
BZANA=+tHIEXER

2020 2019
—B-%F —FAF
US$'000 US$'000
FER TET
(unaudited) (unaudited)
(REER) (REER)
Royalty expenses paid to 0 Bt B A A 2 FEFE AR AR IR
non-controlling shareholders XNBEEERE
of subsidiaries 4,353 3,388

(c) Compensation of key management personnel

The key management personnel of the Company are its
directors. During the six months ended 30 June 2020,
directors’ emoluments of approximately US$281,000
(six months ended 30 June 2019: US$316,000) paid or
payable to the directors of the Company.

21. CAPITAL COMMITMENTS

© FEEEASRMH

ARABzTEEBAEBABHEE - H
E_EZ_ZEXA=1THIXNEAR -
MAABERENREMFZEEHS
4 /281,000 T (BHE_S—NLE A
B=+H8I1E/5@A : 316,00057T) °

21. BAEE

30 June 371 December

2020 2019

—EBHE —E-NF

AA=tH +t-HA=1+—H

US$'000 US$'000

FER FET

(unaudited) (audited)

(REEZ) (e z)
Capital expenditure in respect of property, B4R A B EHRERE BRI L
plant and equipment and exploration and B ARBEEZWE - BE K&
evaluation assets contracted for but not WAL R LA EEZ B

provided in the condensed consolidated ~ ZAFX
financial statements 23,708 23,132
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

22. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Fair value of the Group's financial assets and financial
liabilities that are measured at fair value on a recurring basis

Some of the Group's financial assets and financial liabilities
are measured at fair value at the end of 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

e 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).

R B4R & B 75 ARk B A (AR

22. EWMIREZAFEFE

AEEBEEHERUATFEGEZER
EEREREEBEZATE

AEEETERMEENEMABBAN SRS
HRIR N FEFE - TREHBBEOAIR
BAVEAEZBABEBZABREREEE
EZSeREERTRBEZAFE K
AEMERMBERTD RBARE) &
REXFEFERS D 2R FERFIKF
(F—E=R)2EH -

. E—GRATEHENALAAENRR
R TR R CRATIEE) B

o B_RMRVEFENKRE-—MRFIFAZ
HEN BEELBEIEE (AIA
B kE% (AaERITE) BRL
BWABBRSL &

o FB=MRFEFEDEFAALIFRE
ABEmSEBEZEERRER AN
BEZERBABRE) 2HENTES
o



NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

22. 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)

“ETHEHPRE )IEEERERERA R

R B4R & B 75 ARk B A (AR

22. TMT AN VEE (&)

AEBREEHEENUAFETEZSH
EEREBEEZ D FEGE

Relationship of
Significant unobservable
Financial assets/ Fair value unobservable inputs
financial liabilities Fair value as at hierarchy ~ Valuation technique(s) and key input(s) inputs to fair value
FIEEAA
EXTUER YBANTE
SREE/SRER AYE LYERN HERNRIZEARE BARE B
30 June 2020 31 December 2019
e
ABZTH tZA=+-H
(unaudited) (audited)

(KEBEH) (E&%)

Trade receivables under Assets - Assets - Level2 The fair value of the trade receivables under N/A N/A
provisional pricing US$40,241,000 US$73,763,000 provisional pricing arrangements is based on the
arrangements average LME future commodity prices for the

duration up to the date of final pricing.

AENEEREL BE- BE- Eiat EERERZAZESRNGEZATERBEE MR TER
EARMGE 40,241,000%7T  73763000% T SREERALZREFARBATHERES -

Trade payables under Liabilities - Liabilities - Level 2 The fair value of the trade payables under provisional ~ N/A N/A
provisional pricing US$35,169,000  US§24,453,000 pricing arrangements is based on the average LME
arrangements future commodity prices for the duration up to the

date of final pricing.

BENEEREZ 8- af- it EEREERE AARNNAZATEREHE TER Ol

BRI 35169,000%7 24453000 FREERALZBEAARARTIERET

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, 2 and 3 in the
current and prior reporting periods.

EERR HBEKALEZEREENR
cRAEZREEEEQFERS -

MNARERREBERSHE - E K-
E_RRE=R AW EER -
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

23.

24.

IMPACT OF COVID-19 PANDEMIC

The COVID-19 pandemic since early 2020 has brought
about additional uncertainties in the Group’s operating
environment and has impacted the Group’s operations and
financial position.

The Group has been closely monitoring the impact of the
developments on the Group's businesses and has put in
place contingency measures. These contingency measures
include: continuing normal production and resuming
delivery in accordance with the arrangement of government
authorities while maintaining strict disease monitoring
and control and safety production measures, negotiating
with customers on delivery schedule, and continuously
monitoring the operations of our customers.

As far as the Group's businesses are concerned, the
COVID-19 pandemic did not have material impact on the
Group's mining operation in Africa, the Group will keep its
contingency measures under review as the situation evolves.

APPROVAL OF THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

The condensed consolidated financial statements were
approved and authorised for issue by the Board on 21
August 2020.

BLE NS

23.

24.

Bt %S R M EE ()

R R REN R
B-ZE_ZFIE - ﬁﬂ%Aﬁ$EIW
“%%mX%%Tﬁml% WHEAE

B ) 8 R AR -

AEB-EEYERRIEEREAEEE
BOFE YO RDNEEEE ZFEE
BB RRBARENLZHERER
A ERREE @B - R R ERRE K

RERE R AR - R IR
EEEITRA  TREEREFNEE -
RALE LB E - FEA A AL E

MIEMNBILESEY BEATE BELY
BR AEEREEERERERLE -

HEBRGRSMBRE
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GLOSSARY

%

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

CDF

Congolese Franc, the lawful currency of the DRC

CG Code

Corporate Governance Code as set out in Appendix 14 to the
Listing Rules

Chibuluma

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

Chibuluma South Mine

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

Chifupu Deposit

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

Co

cobalt

“ETHEHPRE )IEEERERERA R

)

%

Batk

WEEERESHEE
AARRZE—=F+—AREBHA-Z
—=ZFNAZ+ B ZEEmHEWEEJin Rui
(R Metorex &£ &) 2 WAz - BRE
1,290,000,0003 7T * AT BER 1B LS
K 3 171,595,880,000 f% A A &) 7 E 3@ A% - A K
B 1T 7NN | 48{8 1,085,400,000 3 JT Z 7K A IR &
AIMRBLE 2 AAIN  FBEHR AT HE
RIE-—=F)/\A=+tHZAEX

BE8AL

BB LEWRAME T 2 RE

EEg

BEY

BVI

RBRLHES

il 52 3% BB

MISARS - MR (2) ZEEK

& <r Al

ERBIM SR 14 PR E M R EEIE T A

Chibuluma

Chibuluma Mines plc * RE& L Bk 2 A
A RARRZEEIZEMB LR

Chibuluma &5

B Chibuluma B 2 it T 8RH%E - LR BT -
#P3T Kalulushi 38 &

Chifupu & ;&

i Chibuluma ¥ & £ 2 Chibuluma 8 18 45 78 =
417 NE 2 NS

7]

£
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GLOSSARY (continued)
Competent Person

has the meaning ascribed to it under Chapter 18 of the Listing
Rules

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

COVID-19

Novel coronavirus pneumonia epidemic

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
EBITDA

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

ENFI

China ENFI Engineering Corporation

A% (&)
AEHAL
A E ARS8 E AT T 2 E

BEAL

BB EMRAIRME T2 HE

BRER

BB EWRAMET2HRE

ZER

ZEREE (BEARRZERERE)IZME
BE2EAWBAREIBVVERAR) RIERKRE

R AR 17 1.0078 7T 1§ 4N & #8580 /3 996,938,461 %
TCZ K AR AR RE 5 B30 B A ()

i
F#IEE

BlMusonoi B B - A AN B PAHA L NRAIR (£)
2 3 #h 2 3R 1R B

BE=x
ARBZESE
BIR (%)
BIRERE HANE

EBITDA

REHFIE CFMBRA) ~ FEH - 3 E R 55
PA KRB 5 1R A Y 2 7

B3

TEEFIEXMERAR



GLOSSARY (continued)

Exploration Project

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

Gécamines SA

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

GHL

Golden Harbour International Trading Limited, a company
incorporated in Hong Kong and an indirectly wholly-owned
subsidiary of the Company

Group

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

HK$

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

the Hong Kong Special Administrative Region of the PRC
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

JCG

& Il & B & 7 B R A & (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)

“ToTERERE ¢ ISEERERERAT 43

A% (%)
HRER

Bl Lubembe I8 B - BAAEBEMMEELARHIR (&)
218 HAPE ER TR IR B

Gécamines SA

La Générale des Carriéres et des Mines * — [&]

MR (&) BEBEXEAF

EEIR

TRREREZAERAR - —HREBEMMA
YRARA/ARBNEEEENB AT

rEE

AR A Ro B B R B K i AN A ) AN B AR ] 2 B
NI

BT

BT BREAEER

)

FEBRBFRIITHER

ERREERE

BEERETAEML 85 - A MEBE
mU LB S ENEGEEAGREAERKYF
Z B e BETILARE RN IR - BREX MR S HRARER SR -
B B RRERMBASHEZYE MK
SERZEM/EE - AENH BN EMFLHE
BPAEE  EEAmEMEMAEEN  BER
PP E M B ARE HEE M

Il

SNEERNHARDR  RPBEKZZEE R
¥ DARRBZ REERIRR
E)IBEBHAERQF
SNEEBRRERBRAR  NASESEM
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GLOSSARY (continued)

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

Jinchuan R&E

& )11 6% 4 B 3% 2% 51 B A BR & 1T 2 7] (Jinchuan Nickel & Cobalt
Research and Engineering Institute Co., Ltd.*), a direct wholly-
owned subsidiary of JCG

Junhe Group

Shanghai Junhe Group Co., Ltd, a company established in the
PRC and the holding company of Junhe Holdings

Junhe Holdings

Junhe Holdings Limited, a company established in the PRC and a
subsidiary of Junhe Group

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
Katanga Province in the DRC

km

kilometer(s)

kt

thousand tonnes

Ib

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

the London Interbank Offering Rate
Listing Rules

the Rules Governing the Listing of Securities on the Stock
Exchange

A% (%)

Jin Rui

Jin Rui Mining Investment Limited + 72 B sk
HKMBEEMRZZ AR BARBZEEREE
LRG|

£JliBvI

2NBVVERAR - @)l zHE2EMRB QR

REL R TR

TREMRRARAREELR > /)2
BERE2ENBLAR

BHHER

FEANEBBRAR  —HERABRKLZA
A MABFIER 2R AT

SR BT

HFIERBER AR —ERFPBEKZZ AT
BEMEEZHBRF

Kinsenda

Kinsenda Copper Company SA * Rl R (&) 5
MR 2 RF RARGBIZEEIFEZEMBER
A

Kinsenda &%

i Kinsenda B 2t T ERTES - AR R (£)
JIEE I

nE
nE
¥ mg
TWE
B

B (220458 =1F %)

RBIRIT R RS
BBERITRI EHF B A =
Nalyip Yl

B XX PraE 75 L AR A



GLOSSARY (continued)
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 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

Measured Mineral Resource(s)

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

Metorex

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

Metorex Group

Metorex and its subsidiaries (including Chibuluma, Kinsenda and
Ruashi), the mining operation arm of the Group

“ETHEHPRE )IEEERERERA R

A% (&)
LEY

i B & B XX 5 FT (London Metal Exchange) -
—EXEHE /T AE E B (Financial Conduct
Authority) R EMERAUKRER S I B
—HERATLERE  ESEHREMRXEL
(www.Ime.com)[Al & B M I EL B BERF MK S
BeBr2EER

& 15 B S HA
&5 AR
Lubembe & B

i Kinsenda A 2 RFAZMEERE B - L RHR
(£) e

K
}'{
EBER

BB —HARSERMBZEATRMD
BHEBWmART AE(BUNEBHRERE AT
(Euromoney Institutional Investor Plc) & B A 7]
B—HHI A —FERATEMRE  EEARHE
Ffr 5% 43 3 (www.metalbulletin.com) A & 5] B &
KETIERERRAHES SN I2EEBR

RAREERE

BEZREREMA - 85 - ik - WIRRE
miLEYSENE GEBR S AEEKF
ZERD B TIPARDER ERAEX SBI B2k BRI EE A -
B B AREMEASHHZME 2
ML EENREE - AEMEHEEZERME
PAREE 0 K mm i AR 1

Metorex

Metorex (Proprietary) Limited + 7 @ FEFE A ST
ZRR RARBZEEZEWNB AR

Metorex & B

Metorex & H i & 2~ &) (8 & Chibuluma »
Kinsenda & Ruashi) * AAREE 7 1E 11218 X &6
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GLOSSARY (continued)
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

Model Code

Model Code for Securities Transactions by Directors of Listed
Issuers set out in Appendix 10 to the Listing Rules

Mt
million tonnes
Musonoi Project

a brownfield copper and cobalt project owned by Ruashi and
situated in Katanga Province in DRC

Northwestern Province Exploration Projects

greenfield projects owned by Chibuluma and situated in the
Northwestern Province in Zambia
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GLOSSARY (continued)
Operating Mines

Ruashi Mine and Kinsenda Mine
PRC

the People’s Republic of China
PSCS

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

RMB
Renminbi, the lawful currency of the PRC
Ruashi

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

Ruashi Mine

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

SAMREC Code

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

SFO

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

Shanghai Jinchuan Junhe

EB 2B EEREBR A F (Shanghai Jinchuan Junhe
Economic Development Co., Ltd*), a company incorporated in
the PRC and a 60% owned subsidiary of the Company
Share(s)

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

Shareholder(s)

the holder(s) of the Share(s)
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GLOSSARY (continued)
Sodimico

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

South Africa

the Republic of South Africa

Stock Exchange

The Stock Exchange of Hong Kong Limited
subsidiary(ies)

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

SX-EW

Solvent extraction — electrowinning
t

tonne(s)

TCu

total copper

Us$

United States dollars, the lawful currency of the United States of
America

Zambia

the Republic of Zambia

ZAR

South African Rand, the lawful currency of South Africa
ZCCM

ZCCM Investment Holdings plc, a Zambian state-owned mining
company

ZMW

Zambian Kwacha, the lawful currency of Zambia

A (E)
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