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Corporate Information

NEER

ABOUT CGN MINING

The Company is incorporated in the Cayman Islands and listed on the
main board of the Stock Exchange (stock code: 01164). The Group
is primarily engaged in the investment and trading of natural uranium
resources, with a view to being one of the top suppliers of natural
uranium resources for nuclear power plants.
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DIRECTORS
Executive Directors

Qiu Bin (@ppointed as ED and CEO on 15 April 2025)

Li Jie (@appointed on 13 February 2026)
Xu Junmei (resigned on 13 February 2026)
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Wang Xianfeng (chairman of the Board, resigned as the CEO
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Sun Xu (resigned on 13 February 2026)

Liu Guanhua (resigned on 13 February 2026)

Yin Xiong (resigned on 15 April 2025)

Independent Non-executive Directors
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Wu Yingpeng (appointed on 30 June 2025)

Dai Qijia (appointed on 12 March 2025
and resigned on 30 June 2025)
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AUDIT COMMITTEE

Zhang Yuntao (re-designated as chairman on 12 March 2025)
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Qiu Xianhong (resigned on 12 March 2025)
Dai Qijia (appointed on 12 March 2025
and resigned on 30 June 2025)
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Wu Yingpeng (appointed as chairman on 30 June 2025)

Gao Pei Ji

Zhang Yuntao

Qiu Xianhong (resigned on 12 March 2025)

Dai Qijia (appointed as chairman on 12 March 2025
and resigned as chairman on 30 June 2025)
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Financial Highlights
mgmE .

OPERATING RESULTS ¥&

For the year ended 31 December
HZ12831HLLFEE
2025 2024 2023 2022 2021
2025 20244 20234 20224 20214

HK$°000 HK$’'000 HK$'000 HK$'000 HK$'000
THET FAT THT FHT FAT
(RESEE)!
(=71

Continuing operations BEMER

Revenue BER 6,869,865 8624272 7,350,952 3,648,680 3,859,530
Operating profit fedepinyil 757,274 936,017 680,436 628,842 246,247
Finance costs B E XA (164,476)  (121,806)  (131,464) (61,699) (49,683)
Profit before taxation BREL A& A 592,798 814,211 548,972 567,143 196,564
Income tax expenses FTEH (140,035)  (287,485) (62,369) (52,228) (18,066)
Profit from continuing KEBEMES
operations Fis & 452,763 526,726 486,603 514,915 178,498
Discontinued operations B & 1L ¥7§
(Loss)/profit from REBRIEEBAEZ N/A N/A
discontinued operations (B18),/ &7 - (184,745) 10,496 TiEm TEA
Profit for the year REFHF 452,763 341,981 497,099 514,915 178,498
Profit attributable to: THATEIERF :
Owners of the Company KABHEA 452,763 341,981 497,099 514,915 178,498
Non-controlling interests IS - - - - -

452,763 341,981 497,099 514,915 178,498

FINANCIAL POSITION B # k%

As at 31 December
M12831H
2025 2024 2023 2022 2021

20254 20244 20234 20224 20214
HK$’000 HK$’000 HK$’000 HK$'000 HK$'000

TEx TAT TAT THT TAT
Total assets EERE 8,714,735 7,842287 6,750,363 6,865,707 6,349,575
Total liabilities BEHLE (4,151,631) (3,920,581) (2,870,172) (3,517,568) (4,194,352)

4,563,104 3,921,706 3,880,191 3,348,139 2,155,223

Equity attributable to owners AR BB A

of the Company e RERS 4,563,104 3,921,706 3,880,191 3,348,139 2,155,223
Non-controlling interests S - - - - -

4,563,104 3,921,706 3,880,191 3,348,139, 2,155,223




Dear Shareholders,

2025 marks the final year of the “Fourteenth Five-Year Plan”. Over the
past five years, the Company has forged ahead with determination
and resilience, overcoming difficulties and challenges to achieve
all objectives and tasks with high quality. In terms of new project
development, the acquisition of the 49% equity interest in Ortalyk in
2021, helping the Company secure more natural uranium resources.
In terms of project operations, Semizbay-U and Ortalyk successfully
fulfilled production plans and various economic indicators. In terms of
natural uranium trading, CGN Global firmly grasped the opportunity
presented by the recovery of the natural uranium market, contributing
to a significant increase in the Company’s revenue. In terms of social
responsibility, the Company established an Environmental, Social
and Governance (ESG) Committee and independently published an
ESG Report, demonstrating a green, low-carbon and responsible
corporate image. In terms of equity financing, the Company raised
HK$800 million by issuing 1,000,000,000 new ordinary shares at a
price of HK$0.8 per share.

We are also pleased to see that the Company is receiving increasing
attention from the capital market. The Company’s shares were
included in the Hang Seng Composite Index, Shanghai Stock
Connect and Shenzhen Stock Connect. More investors are optimistic
about the Company’s future prospects, and its market capitalization
increased by approximately 360%. These achievements are attributed
to the Board’s scientific decision-making and guidance on major
operational matters, the concerted efforts and resilience of all staff,
as well as the trust and support of our shareholders, customers, and
partners.
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Chairman’s Statement

FESE

Looking back at 2025, the global economy moved forward amidst
fluctuations, and the global energy landscape was reshaped through
transformation. The strategic value of nuclear power as a baseload
energy source has been redefined. The natural uranium industry has
officially transitioned from a “recovery period” to a new phase of “value
reassessment and supply-demand rebalancing”, driving growth in
demand for uranium resources and presenting both opportunities and
challenges for the Company’s operations. At the same time, affected
by global geopolitics and supply chain security, many countries have
intensified their competition for global uranium resources. Tax policies
in Kazakhstan have been continuously tightened, making resource
development more difficult. The Company faces increased uncertainty
risks and cost pressures. In 2025, the Company maintained strategic
focus amidst a complex market environment, sustained operational
resilience in a volatile market, and kept production and operations
generally stable. Resource development and trading businesses
progressed in an orderly manner, achieving a profit for the year of
HK$453 million, an increase of 32.4% compared to the previous year.

Looking ahead, the Company will continue to focus on its
overseas natural uranium business, benchmark against high-
quality development requirements, continuously enhance its core
competitiveness, and consolidate its advantageous position in the
global natural uranium market. In 2026, the Company will consolidate
its foundation and strive for progress. The overall work strategy is
centered on “expanding resources, stabilizing operations, enhancing
value, and strengthening support”, aiming to break through resource
bottlenecks through new project development, focus on trade risk
prevention, maintain stable production and operations, and achieve
sustainable development. In 2026, the Board of the Company
will continue to strengthen its core functions of “setting strategy,
making decisions, and preventing risks”, focusing on three major
areas: accurate assessment of significant risks, optimization and
improvement of the risk management system, and key prevention
and control in important areas. The Board will continuously improve
mechanisms, strengthen digital and intelligent support, strictly
adhere to safety bottom lines, and comprehensively enhance
risk management capabilities to provide a solid guarantee for the
Company’s high-quality development.

Bl H2025%F « REACETEBF AT - &
HKEERIRBE TS EPED - ZBIERER
ERMBEEAFEN TR - RAMITE
thR[EHER] FXNEABEEGHERS
BYE] OB - B T HERE KL
K RARSETE RS DS - Bt
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ZEBERMAHEHHERNTEE - BiE
FEMARRBCR TR E - BRFAZHE
DA - A B RR RN RE I 14 B RO AR AR JER
JEK ° 2025%F © QEIFEEFETIHIRED
REBEEEN  FERBTETRIFLELEE
M EEELAEET  BERFAREES
(BB T BRFEEN4G3EES
UL R EFEIENNG2.4% ©
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E BREEBRMHE=ATR - FHER
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Chairman’s Statement

S TRENE

Dreaming knows no bounds, making the journey feel short. The path WEsE  TBHIR : gIREE  fEPm
ahead stretches on, but we march forward with wide strides. (Ll 1T-2026F 2RI THAIABRZF  ES
BEEZ - NEEHR  BIKAER - AP MTT). 2026 is the first year of SEEPEETEFRIAME  FABT
the “Fifteenth Five-Year Plan”. The Board and all employees will join [EREAE | TIEER @ ILIBR S -
forces to seize the momentum, deeply implement the work style of AHRAMERFAZREEZ S - KARITER
“Strict Compliance, Prudent Decision-making, Detail-oriented and NECUSEERREBEEEELDRK
Fact-based Approach (BXEA4HE)”, grasp the opportunities of the era, R BIEEE-

deeply cultivate natural uranium resource development and trading,

strive to become an industry leader, and reward shareholders and

create value through high-quality development and outstanding

performance.
Chairman of the Board EEeTE
Wang Xianfeng Fhig

Hong Kong, 26 March 2026 B 2026FF3H26H
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Chief Executive Officer’s Statement

HEHTEYE

Dear Shareholders,

In 2025, the global nuclear power recovery continued to deepen, and
natural uranium prices steadily rebounded, while at the same time
facing multiple challenges including supply constraints, geopolitical
disruptions, rising costs, and tax policy adjustments. During the
year, although the Company recorded a phased loss in the first half
due to the decline in uranium prices and the decrease in trading
gross profit, it adhered to the “resource development + capital
operation” dual-wheel drive strategy by focusing on core operations,
vigorously promoting strategy implementation, diligently advancing
plan execution, further deepening management improvement,
comprehensively strengthening risk management, effectively resisting
various operating pressures, which we achieved a business recovery
in the second half, and successfully completed core operating
targets for the full year. As the CEO, on behalf of the Company’s
management, | would like to express my sincere gratitude to all
Shareholders for your trust and support, and to all employees for their
hard work and dedication!

In 2025, the Company mainly focused on the following aspects of
work: first, orderly advancing the annual tasks of uranium mines
in production and under construction; second, optimizing trading
strategies and promoting the CGN Global to achieve annual
profitability; third, flexibly innovating roadshow formats, strengthening
interaction with market investors, expanding investor education of the
Company in the market, and promoting the discovery and return of
the Company’s capital market value.

BAIIRIR -

20255 « BREZAEEEFERL - XA
HERRBLEA - ERFEEHRALR
HABCEEE) - A LR RBIUBR AR
LB - NFE - ARELFFZH
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BB - BRELERD - RITEES S
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DRE ET AERBERNITE - HER

RARERE - MSRRNEESF
RRBTINFHER - BANRR |
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Chief Executive Officer’s Statement

URANIUM MINES IN PRODUCTION AND
UNDER CONSTRUCTION

During the Reporting Period, Semizbay-U and Ortalyk strictly
implemented production plans, worked hard to overcome the
pressure of insufficient sulfuric acid supply in Kazakhstan and the
production reduction by Kazatomprom, producing a total of 2,689tU
across year and successfully completing the annual task. At the same
time, through refined control to strengthen procurement management,
we fully controlled production costs and maintained profit resilience.
The Company orderly advanced the construction of the Zhalpak
Deposit project in Kazakhstan, with most of the mine construction
projects of Zhalpak Deposit completed as planned, laying the
foundation for future capacity growth, and actively researching high-
quality potential projects globally to optimize the resource structure.

NATURAL URANIUM TRADING

During the Reporting Period, the Company offtook and delivered a
total of 1,296tU of uranium products from Semizbay-U and Ortalyk,
flat compared to 2024. Due to the increase in weighted average unit
cost of sales of international nature uranium sales business and the
delivery of historical low-price contracts in the first half, the Group’s
performance was under phased pressure. In the second half, the
Group was oriented towards value creation, strengthened market
analysis and risk management, and successfully completed trading
targets for the whole year.

On 19 August 2025, the Company’s 2026-2028 off-take trade price
mechanism was approved. Based on current uranium price forecasts
and production forecasts of mines in production, the Company’s
sales will show a trend of rising volume and price over the next three
years, which will help enhance the Company’s medium to long-term
profitability and business expansion capabilities.

HEHTESE

HEEREZMEERE

WEHAN - HAR - BRAREREELEE
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WEHAR - ARBREERMAH AR BQ
BISHEE @ ALEH,296tU - EI2024F # 5 o
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Chief Executive Officer’s Statement

HEHTEYE

MAINTENANCE OF INVESTOR RELATIONSHIP

To enhance the capital market’s understanding of the industry
and the Company, in 2025, the Company continued to deepen
its efforts in information disclosure, media publicity, investor and
analyst communication, and other aspects, innovated the reverse
roadshow format, planned the “Into the Mine (ZE#R&LL)” reverse
roadshow activity, inviting analysts to the front line to gain an in-depth
understanding of the Company’s operating processes. The Company
participated in hundreds of securities firm strategy meetings and
investor communications for the whole year, establishing connections
with over 400 institutional investors; improved ESG governance and
achieved rating upgrades, promoting the return of the Company’s
capital market value.

2026 is a critical opportunity period for industry development.
Leveraging its foundation of 2025, the Company will further focus
on three core priorities, and seize the momentum to achieve high-
quality development. Key priorities include: first, deepening resource
layout, ensuring the Zhalpak Deposit project advances as planned,
systematically planning existing projects, and seizing opportunities to
layout high-quality potential projects; second, vigorously promoting
plan implementation, ensuring stable production and efficiency
improvement of projects in production, expanding trading business,
and enhancing the quality and efficiency of capital operations; third,
strictly controlling various risks, improving prevention and control
mechanisms, ensuring stable and compliant business operations,
thus further creating stable returns for all Shareholders, and
contributing to the achievement of global dual carbon goals.

CEO
Qiu Bin

Beijing, 26 March 2026
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Management Discussion and Analysis

BUSINESS REVIEW

The Group is principally engaged in natural uranium investment and
trading. As at 31 December 2025, the Company (i) held 100% equity
interest in Beijing China-Kazakh, through which it held 49% of the
equity interest and off-take rights of products of Semizbay-U; (i) held
100% equity interest in CGNM UK, through which it held 49% of the
equity interest and off-take rights of products of Ortalyk. In addition,
the Group had a wholly-owned subsidiary, CGN Global, and held a
2.32% equity interest in Paladin.

In 2025, the Group achieved revenue of HK$6,870 million and profits
attributable to owners of the Company of HK$453 million.

Analysis of business environment
The nuclear power market

According to the data released by the IAEA, at the end of 2025, there
were 413 nuclear power units in operation worldwide (excluding 23
units that have suspended operation), with a total installed capacity
of 377GWe, and 63 units under construction, with a total installed
capacity of 66.3GWe. In 2025, there were 3 new grid-connected
units worldwide with a total installed capacity of 2.96GWe; and 7
closed units with a total installed capacity of 2.8GWe.

In 2025, global geopolitical uncertainty remained at elevated levels,
and energy security and supply chain resilience continued to be
core issues in the energy strategies of various countries. Under the
dual constraints of “carbon reduction (F£%x)” and “stable supply
(#B)”, nuclear power, due to its low-carbon attributes, ability to
provide stable baseload power, and controllable full life-cycle costs,
among other advantages, was further incorporated into the medium-
to long-term energy transition pathways of more economies. On
one hand, major markets enhanced the feasibility of nuclear power
projects through life extension, accelerated approval processes,
and improved financing and electricity pricing mechanisms (such as
long-term power purchase agreements and contracts for difference).
On the other hand, they also increased investment in new reactor
types (including SMRs) demonstration, fuel supply, and localization
of industrial chains. Meanwhile, some countries that had previously
taken more conservative positions continued to adjust their
stances under pressure from electricity supply gaps and emission
reduction requirements, presenting clearer policy signals and project
advancement rhythms of “supporting nuclear power”.
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Management Discussion and Analysis
EEENWR DN

The following are the developments related to nuclear power in major

countries in 2025:

Industry forecasts

In June, the World Bank released positive signals at the policy
level regarding financing for nuclear energy projects and
formally established a partnership with the IAEA, focusing on
nuclear safety and regulatory capacity building, life extension
of existing units, and SMRs, among other directions.
This demonstrates that multilateral development financial
institutions’ attitudes toward the “bankability” of nuclear
energy continue to shift and are beginning to enter more
concrete implementation cooperation phases.

In September, the IAEA raised its global nuclear power
growth forecast for the fifth consecutive year: using the global
operating nuclear power capacity of approximately 377GWe
at the end of 2024 as the base, the high-case forecast
projects that global nuclear power capacity will increase to
992GWe by 2050 (approximately 2.6 times that of 2024),
while the low-case forecast projects an increase to 561GWe
by 2050 (approximately 50% higher than 2024). Compared
to the forecasts given by the IAEA in 2024 (high case projects
of 950GWe and low case projects of 514GWe), these
represent upward revisions of approximately 4.4% and 9.1%,
respectively. In addition, SMRs are expected to contribute
24% of new capacity additions in the high-case scenario and
approximately 5% in the low-case scenario.

About Asia (excluding Chinese Mainland)

In 2025, under the dual objectives of “energy security + emission

reduction” multiple Asian countries continued to strengthen the

position of nuclear power in their medium- to long-term electricity

structures. The advancement pathways leaned more toward “batch

approval of new projects, with life extension and restart proceeding

in parallel”, while policy and industrialization preparations for SMRs

clearly accelerated.

In January, Indonesia announced that it would incorporate
nuclear power into its clean energy transition plan, proposing
a planning concept for approximately 4.3GWe of nuclear
power (including floating SMRs and other forms), marking
Indonesia’s shift from “long-term research” to “discussions of
pathways with explicit capacity targets”.
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In February, South Korea passed its long-term electricity
plan: by 2038, 2 new large nuclear power units (totaling
approximately 2.8GWe) would be added, along with
approximately 700MW-class SMRs, while raising the target
share of nuclear power in the electricity generation structure,
reflecting a policy orientation of jointly elevating “nuclear power
+ renewable energy”.

In April, the Vietnamese government formally approved the
amended 8th National Power Development Plan, explicitly
identifying nuclear power as an important component of the
national electricity structure, with plans to bring online nuclear
power capacity of 4GWe to 6.4GWe between 2030 and 2035.

In May, South Korea advanced the pace of projects under
construction/new construction, with Shin Hanul Unit No.3
entering the substantive construction phase, demonstrating
its execution strength of “both promoting new projects and
accelerating the completion of projects under construction”.

In June, under the “regulation before projects” approach, the
Philippines advanced the construction of its regulatory system:
the Senate passed legislation establishing an independent
nuclear regulatory body (PhilATOM), laying the foundation for
subsequent SMRs/nuclear power project demonstration, site
selection, and licensing.

In October, the Philippines released a more systematic nuclear
power roadmap and framework document, clearly establishing
phased targets of achieving first-batch nuclear power capacity
of approximately 1.2GW by 2032 and gradually expanding to
approximately 2.4GW by 2035 (with SMRs as an important
option), entering a phase of parallel advancement of “targets —
mechanisms — financing”.
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About Europe

In 2025, nuclear power policies in multiple European countries further
evolved from “expressions of support” to “mechanism implementation
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° In February, the European Commission formally approved °
Belgium’s state aid plan for the 10-year life extension of Doel
4 and Tihange 3 units.
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In May, Sweden passed new legislation establishing a new
framework for state aid/financing support for nuclear power
(government guaranteed loans + two-way CfD, among
others), with explicit effectiveness from 1 August. Enterprises
could apply for state aid from that date, completing the
institutionalization of the policy toolkit.

In June, the UK government announced a GBP14.2 billion
funding commitment for Sizewell C (as a key component
of project advancement and financing closure), enhancing
project certainty.

In August, Poland completed the first phase of deep geological
surveys for the site selection of its first nuclear power plant at
Lubiatowo-Kopalino. In December, the European Commission
approved Poland’s state aid plan for its first nuclear power
plant, providing key regulatory preconditions for project
financing and subsequent construction pathways.

About North America

From March to September, the U.S. Department of Energy
completed multiple disbursements under the loan arrangement
for the Palisades restart project.

In April, the Canadian Nuclear Safety Commission formally
issued the construction license for the first BWRX-300 SMRs
at Darlington.

In July, the U.S. Nuclear Regulatory Commission made key
licensing progress on the Palisades restart, approving Holtec
to conduct restart-related activities such as loading new fuel
(subject to subsequent conditions that must still be met before
final reactor startup).

In November, the U.S. Department of Energy Loan Programs
Office completed a US$1.0 billion loan with Constellation for
the financing of the Crane (formerly TMI-1) restart.

In November, the government of Ontario, Canada approved
the refurbishment of certain units at the Pickering nuclear
power plant to enter the execution phase.
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About other regions

In 2025, more “cross-national alliances + industrial joint actions”
emerged at the global nuclear power cooperation and initiative level.
Key developments are as follows:

° In March, during Cambridge Energy Research Associates
Week in the US, the World Nuclear Association released the
“Large Energy Users Pledge”, with major energy-consuming
enterprises such as Amazon, Google, and Meta expressing
support for the goal of “at least tripling global nuclear power
capacity by 2050”, strengthening the demand pull from the
industrial side for nuclear power.

° In September, Russia and Iran signed a memorandum of
cooperation on the construction of SMRs in Iran, reflecting
Russia’s accelerated efforts to advance SMRs export
cooperation in third-country markets.

° In November, during The 30th session of the Conference of
the Parties to the United Nations Climate Change Conference
(COP30) (Belem, Brazil), Rwanda and Senegal joined the
“Triple Nuclear Energy by 2050” declaration, increasing the
total number of signatory countries to 33 (adding 2 countries
to the 31 at COP29).

About Chinese Mainland

At the end of 2025, there were 59 nuclear power units connected to
the grid in operation in Chinese Mainland, with total installed capacity
of 62GW. The number of units ranked second in the world after the
US’ 94 units. China’s total installed capacity of grid-connected units
ranked third in the world after the US’ 97GW and France’s 63GW.
Based on the construction progress of nuclear power units under
construction, it is expected that China’s total installed capacity of
operating nuclear power units will exceed that of France in 2026,
reaching second place in the world. In 2025, China had 1 unit
achieving first-time grid connection, namely Zhangzhou Unit No. 2,
with installed capacity of 1.2GW. In 2025, the number of nuclear
power units in operation connected to the grid in China increased by
1.7% year on year, and total installed capacity increased by 1.8%
year on year.

At the end of 2025, China had 35 nuclear power units under
construction, with total installed capacity of 42GW, higher than India,
which ranked second in the world in terms of number of units under
construction, and Russia, which ranked third. This marked the 19th
consecutive year that China ranked first globally (India had 6 nuclear
power units under construction with total installed capacity of 4.8GW;
Russia had 5 nuclear power units under construction with total
installed capacity of 5GW).
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In 2025, the Chinese government continued to maintain its
development strategy of “active, safe, and orderly”, with nuclear
power approvals remaining high and stable. In terms of project
approval and construction commencement rhythms, on 27 April, the
Executive Meeting of the State Council of China approved 5 projects
totaling 10 new units, including Zhejiang Sanmen Phase Ill, continuing
the normalized approval rhythm of “approving 10 or more units
annually” in recent years. On the engineering construction side, a
total of 9 units achieved first concrete pour in the nuclear island (FCD)
throughout the year, corresponding to multiple coastal nuclear power
bases entering substantive construction phases.
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Global natural uranium market and industry development

Overall, the total global natural uranium production increased
marginally in 2025. According to the UxC report, global natural
uranium production in 2025 amounted to approximately 66,556tU,
representing an increase of 13.1% as compared to 2024. Among
this, Kazatomprom, a major uranium producer, reported attributable
production of 13,519tU (20% of global primary supply) in 2025,
representing an increase of 10% as compared to 2024; Cameco
reported attributable production of 9,462tU (accounting for 14% of
global primary supply) in 2025, representing a decrease of 9% as
compared to 2024.
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In 2025, the spot price of natural uranium overall presented a
range-bound pattern of “bottoming out and rebounding, oscillating
and recovering”, with average prices maintained at approximately
US$72.94/IbU,OgNete, At the beginning of the year, spot prices
continued the decline from the end of 2024. Although there was a
brief rebound to US$70.50/IbU,O, at the end of January, prices fell
again in February and touched the annual low in mid-March, falling
below US$64/10U,0,. This triggered dip-buying and arbitrage trading
demand from some utility companies and intermediaries. From April
to June, influenced by financial institutions returning to the market,
particularly SPUT completing a US$200 million financing in mid-June
and beginning spot purchases, prices climbed to a high of US$78.75/
IbU,04 by the end of June. From July to August, as SPUT funds were
exhausted, prices fell back to around the US$70/IbU,Oq level in July,
but rebounded at the end of August stimulated by Kazatomprom'’s
announcement of reducing 2026 nominal production. From
September to October, influenced by continued tight supply signals
(including Cameco reducing 2025 production guidance for McArthur
River), combined with SPUT raising funds again and entering the
market, spot prices climbed to a sub-high of US$82.00/IbU,0O, by the
end of September and remained above US$82/IbU,0; in October.
At year-end, as financial buyers’ purchasing power weakened and
spot demand became subdued, prices fell to US$75.85/1bU,04 in
November. Meanwhile, 2025 marked a turning point in the long-
term contract market. Although long-term contract prices remained
stable at US$80.00/1bU,0, for the first eight months, as U.S. utility
companies returned to the long-term market on a large scale and
concerns about future supply shortages intensified, long-term
contract prices began to rise strongly from September, climbing
gradually from US$80.00/IbU,0O, to US$86.00/IbU,0Oq in December,
reaching a new high since 2008.

Note: In international practice, the common unit of measurement for natural uranium
in international uranium product trading is pounds (Ib), while uranium reserves/
production commonly use units of tonnes of uranium metal (tU) and million
pounds of natural uranium. 1tU~2,599.78 IbU,O.
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In 2025, the global spot trading volume of natural uranium recovered,
while its long-term contract signings exhibited structural divergence
(according to UxC report, at the end of 2025, spot trading volume
reached 55.30 million IbU,O4 (approximately 21,269tU), representing
an increase as compared to the same period of 2024; the long-term
contract volume amounted to 116.00 million IbU,O, (approximately
44,615tU), down from the peak levels recorded in the preceding
three years). This was primarily attributable to spot prices fluctuating
within the range of US$70-80/1bU,O, for most of the year, retreating
from the extreme highs observed in 2024, thereby attracting
financial institutions and arbitrage-driven buyers back to the market.
Meanwhile, the long-term indicator price climbed robustly to US$86/
IbU,O4 (a record high since 2008), prompting nuclear utilities to
exercise caution in contracting at elevated price levels and to
favour shorter contract tenors to avoid locking in protracted high-
cost exposure. Furthermore, although long-term contract volumes
fell short of the 2023 peak, U.S. utilities replaced non-U.S. buyers
as the dominant contracting party (accounting for nearly 60% of
total volume), underscoring pronounced supply security concerns.
Looking ahead, as supply deficits emerge, long-term contracting
activity by nuclear utilities is expected to persist at a sustained level.
In addition, following a relatively subdued 2024, financial institutions
staged a strong comeback in 2025. SPUT raised over US$650 million
in funds throughout the year (exceeding the total of the preceding
two years) for procurement purposes, acquiring 8.57 million lbU;Oq
(approximately 3,296tU). Yellow Cake also exercised options to
purchase 1.33 million IbU,04 (approximately 512tU). In 2025, financial
institutions recorded a net increase of approximately 12.60 million
IbU;O4 (approximately 4,846tU) in physical uranium holdings. As of
the fourth quarter of 2025, total physical uranium inventories held by
major investment funds (SPUT, Yellow Cake plc and Uranium Royalty
Corp.) exceeded 98.1 million IbU,04 (approximately 37,733tU).
Moreover, Orano lost operational control over the SOMAIR mine due
to political instability in Niger, resulting in production disruption at the
mine, while Cameco revised downward its production guidance for
McArthur River owing to transition delays at the mine. Both events
have exerted disturbances on the uranium supply-demand balance
and market sentiment.
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Natural uranium spot prices/long-term prices and monthly trading volume in 2025
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BUSINESS PERFORMANCE AND ANALYSIS

During the Reporting Period, the total equity reserve of the Group
was 17,600tU and equity production was 1,317tU.

Uranium mines under production — Semizbay Mine and Irkol Mine

During the Reporting Period, the volume of uranium extracted by
Semizbay-U aligned with the planned production level, which was set
at 80% of its designed production capacity. The planned production
level for 2025 was 861tU while the actual total volume of uranium
extracted was 862tU, achieving 100% of its annual production
targets, including 397tU from Semizbay Mine with a production cost
of US$37/IbU,O, and 465tU from Irkol Mine with a production cost
of US$31/IbU,0,. After deducting processing losses, the total annual
natural uranium production was 855tU. At present, the Semizbay
Mine and Irkol Mine are increasingly challenged by changes in
resource endowment and extraction conditions, leading to rising
mining difficulty and mounting pressure on cost control. Nevertheless,
benefiting from the recovery of the natural uranium market, the overall
operational fundamentals are expected to remain stable, providing
solid support for future development.
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As of 31 December 2025, the remaining resources and reserves of
Semizbay Mine and Irkol Mine N were as follows:

Average Grade %

T mhL %

Resources (GKZ) ’000tU
ERE(GK2) - 148 5
Resources (JORC) 000ty
& RE(JORO) T A 3
Reserves (JORC) ’000tU
fit = (JORO) T £h

Uranium mines under production - Central Mynkuduk Deposit
and Zhalpak Deposit

During the Reporting Period, the volume of uranium extracted by
Ortalyk aligned with the planned production level, which was set at
80% of its designed production capacity. The planned production
level of 2025 was 1,800tU while the actual total volume of uranium
extracted was 1,835tU, achieving 102% of its annual production
targets, including 1,633tU from Central Mynkuduk Deposit with a
production cost of US$26/IbU,O, and 202tU from Zhalpak Deposit
with a production cost of US$25/IbU,O,. After deducting processing
loss, the total annual natural uranium production was 1,834tU.
During production and operation, the Company actively adopted
various measures to effectively control product costs, which brought
satisfactory economic benefits in 2025.

In addition, most of the mine construction projects of Zhalpak Deposit
were completed as planned in 2025: the Phase | Stage 1 project
has been completed, and the supporting works for Phase | Stage
2 are being comprehensively accelerated, with multiple individual
buildings (such as warehouses, office areas, living facilities, water
warehouses, pipelines, dormitories, and sewage treatment systems)
in the installation, decoration, or structural construction stages.
The hydrometallurgical workshop has completed equipment cold
commissioning and obtained joint acceptance by four parties.

Note:  The mineral resource and ore reserve data are sourced from the 2025
Mineral Resource and Ore Reserve Statements published on the website of
Kazatomprom.

HZE2025F 12 A31 80 @ HE R FEFIA
EREREFEET :

Semizbay Mine Irkol Mine
EL iR

0.058 0.032

4.6 16.8

4.6 1.8

4.6 1.8

TEE IR — PRI

WEER - BARIRBRFTELRNSO%R
PRAEEE o 20255 5T BIER#ME1,800tU © B
BRERehE1,8351U + TR FEETEI102% -
HeodhiE1,633tU0 » EEMK A E26E
7T,/ 1bU,Oy ¢ FLEE202tU + £ ERK A A25
ZEL/1bU0, - HIBRIMTEELE - 2F
HEEKRAM,834tU - EEELE B
o RRIEGREECESIEENE - BRUES T
EMEAR - 2025F B8 T R 4T A 3K

Ny

B

LS - 2025 HRE A EBH HERIA B 12512l
SERK - —ER1PEERRITIEE 8T - —HI2REER
wmE
1B
;Q 5

=
i
5
R
w
)
=
&
%
it
W\
=
L
a3

B AERE KR E
B RFKEBERSR) BRRE - K
BT - KRERC TRRE
WS E SR -

rﬁj‘}%
oH

nk

PSS
A\

be]

it ERE Rk B R R A R T2 48k
(025 HEATRREERBN) «



TEREXARAT —T-RFFR

Management Discussion and Analysis

As at 31 December 2025, the remaining resources and reserves of

Central Mynkuduk Deposit and Zhalpak Deposit N were as follows:

Average Grade %

i %

Resources (GKZ) ’000tU
HIRE(GK2) T Sk
Resources (JORC) ’000tU
&R = (JORC) 1A 3
Reserves (JORC) ’000tU
= (JORC) T £

Natural uranium trading business

As at 31 December 2025, the Group achieved revenue of HK$6,870
million from natural uranium trading, a decrease of 20% as compared
with the corresponding period of 2024.

The trading revenue from the sales of off-take natural uranium
products from the mines of Semizbay-U and Ortalyk was HK$1,875
million, representing a decrease of 4% as compared to 2024 (2024:
HK$1,957 million). In 2025, the Company purchased a total of 1,296tU
of natural uranium products from Semizbay-U and Ortalyk, basically
unchanged from 2024, with an average sales price of US$71.75/
IbU,Og and an average sales cost of US$74.04/IbU,O.

During the Reporting Period, CGN Global sold a total of 3,315tU with
the average sales price of US$74.72/IbU,O,. The average sales cost
amounted to US$72.83/IbU,0Oq, realizing sales revenue of HK$4,995
million.

Acquisition of new uranium resources project

During the Reporting Period, the Group did not have significant
investments save for its interests in Semizbay-U, Ortalyk and Paladin
disclosed above.

Note:  The mineral resource and ore reserve data are sourced from the 2025
Mineral Resource and Ore Reserve Statements published on the website of
Kazatomprom.
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Maintenance of investor relationship

In 2025, global inflationary pressure further eased. With the shift
of major economies’ monetary policies toward prudent easing,
the global liquidity environment continued to improve. The Hong
Kong stock market saw a significant increase in activity driven by
fundamental recovery and the return of international capital. Against
this background, the Company seized the market window period,
combined with favorable industry trends such as the improvement
in global nuclear power generation and construction scale, the
continuous strengthening of nuclear energy support policies, and the
recovery trend of the natural uranium industry, continuously deepened
investor relations management and achieved positive results. During
the Reporting Period, the Company adhered to the “offline + online”
dual-channel linkage and carried out systematic optimization around
information disclosure quality, market communication reach, industry
research, and content system construction, further enhancing capital
market recognition and investor stickiness, providing strong support
for the Company’s value dissemination and long-term shareholder
structure optimization.

During the Reporting Period, the Company made several efforts
to broaden its channels of direct communication and liaison with
Shareholders, achieving satisfactory results. Having reviewed the
following key work and outcomes, the Company considered the
implementation of our shareholder communication policy to be
effective during the Reporting Period. Key word and achievements
include the following:
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Channels
RE

Annual general meeting

RERBFERE

Annual results presentation and
interim results presentation

FEREBMERTHXERGE
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~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ ERBHWR DA

Key points
i35

e Approved 8 ordinary resolutions on 19 June
6A198  #LAESTE L @AER

e On 21 March, the 2024 annual results conference was
convened by the Company in Hong Kong. More than
50 attendants, including analysts from Morgan Stanley,
CICC and other institutions and investors, attended in
person, while around 15,000 people watched the live
streaming online
3A218 ' RAEBEBR2024FEXEBEEME - XK
BERLAF - A2 ARISHBODITRIAMKRE AL
SOMRMAIRIZ2INES) - R EHEHT1 5B ARBEER

e On 27 August, the 2025 interim results conference
was convened by the Company in Beijing. Around 30
attendants, including analysts from CITIC Securities,
BOC International and other institutions and investors,
attended in person, while more than 2,000 people
watched the live streaming online
8A27H » AR R BR2025F R I E S -
RERERS  PREBEEFEENSITEIRE AH
MARMTERBEME - R EHABRTAREE
B

Regular reports and announcements e Released 34 announcements, 2 circulars and 3 regular

EMBERDE

Company awards
AT RIE

reports throughout the year, including 2 profit alerts
2EBMIAH RS - 20 BRI RIDEHRE (B1E2H0
ENEE)

e “Golden Bull Award for Hong Kong Stocks” by China
Securities Journal
PEIES R - [BRe ]

e National Business Daily: the chairman of the Board,
Mr. Wang Xianfeng, was named “2025 Outstanding
Leader of Listed Companies”

BB : EFEGFfE T AL ERT20255F 1
mﬁw HEEAD

e Zhitong Finance: Recognised with the “Best CFO
Award” and the “Best Energy & Resources Company
Award”

BBAE - [&ECFOHE] - [HRfERLIREEIR A R

e Extel Asia Research: Ranked 2nd in the “Best CFO”
category and 2nd in the “Best Investor Relations
Team” category in the Extel Asia Research voting poll
Extel Asia Research : #&ERIBHKIECFOE =% - &iE
HRAEKRE —H

e Hong Kong Commercial Daily: Honoured with the “ESG
Excellent Investment Value Listed Company” Award

EREE : [ESGEREBIKEBELEMRF
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Channels
RE

Brokerage strategy meeting and (reverse)
roadshow communication

FEEBER (R)EEEBE

Analysts’ reports
DATRT R &

ESG
B HEREA

Company website
AT AL
(http://www.cgnmc.com)

Key points
i35

Proactively conducted investor roadshows and reverse
roadshow for exchanges, and participated in more
than 100 brokerage strategy meetings and investor
exchanges throughout the year

BIRETIRE EREREREERN - 2FRA2M%5
BRI E MREEZIRNEES

Hosted more than 30 investment institutions and
brokerage firms for on-site research throughout the
year

2F RFEA0MRIRERE - FREHHAM
Connected with over 400 institutional investors
throughout the year

2F R 400 BB E B R IME

During the year, the Company received 18 research
reports

RERRNRRFESHERE18R

Newly covered by 4 brokerage firms in their research
reports (Macquarie, Minsheng Securities, Huayuan
Securities, and Bank of America)
MEGIRFEAERNARBEES (EBRE  RESE
%~ ERFE S - EEERT)

In April, the 2024 Environmental, Social and
Governance Report was published

47 B 024FEHIRE - B REBWE)

In November, the 2025 ESG Work Kick-off Meeting
was convened

117 - BF20255 KR - g RERTIEFMBE

Continuous maintenance of:
HEEE

Company news and industry information
RAIZERITERER

Announcements and circulars

NS GG

Results, report and roadshow materials

B - mEEEEME

Analysts’ reports

AR RS

Daily stock price and monthly natural uranium price
index

FHBERE A RAMEBRER
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Channels Key points

RE Cid

Official We Media channel e An official WeChat account and corporate accounts
BhBEERE on Futu, Zhihu, Royal Flush and Xuegiu.com have

been established, continuously sharing information and
research related to the natural uranium industry
EERBEAMER 58 AT - RERERSHKE
RS - W E R AT R SRR

Official e-mail e For receiving investor enquiries and feedback
BRBHE BEYIREELRARE R RE

ir.cgnmc@cgnpc.com.cn
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BUSINESS OUTLOOK

BUSINESS ENVIRONMENT OUTLOOK
Nuclear power market analysis

First, regarding the advantages and necessity of nuclear power,
nuclear power, as a baseload energy source with high energy
density, zero carbon emissions, and exceptional reliability, saw
its strategic value further elevated in 2025. With the explosive
growth of global artificial intelligence and large-scale data centers,
electricity demand has experienced rigid expansion. Leveraging its
exceptionally high capacity factor and stable power output, nuclear
power has become the preferred energy source for technology giants
seeking to achieve “zero-carbon computing power”. Simultaneously,
amid complex and evolving energy security landscapes, the role of
nuclear power in safeguarding national energy independence and
reducing dependence on volatile fossil fuels has become increasingly
prominent.

Second, regarding global future installed capacity projections,
according to the latest report released by the IAEA in 2025, against
the backdrop of accelerating global clean energy transition, the
IAEA has raised its 2050 nuclear power capacity projections for the
fifth consecutive year. Under the high-case scenario, global nuclear
power installed capacity is expected to reach 992 GWe by 2050,
representing a further increase from the 2024 forecast. Driven by this,
the long-term demand center for natural uranium continues to rise.
According to UxC and industry projections, as newly constructed
units commence operation worldwide and aging units receive life
extensions, the supply-demand gap for natural uranium will continue
to widen, supporting the long-term prosperity of the nuclear fuel
market.
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Third, regarding the attitudes of major countries toward embracing
nuclear power, this year’s “nuclear renaissance” has transitioned from
policy initiatives to substantive actions. During COP29 (the UN Climate
Change Conference), the number of countries supporting the “tripling
nuclear energy capacity” declaration further increased, and the global
nuclear energy financing environment has significantly improved.
Key highlights include: technology giants (such as Amazon, Google,
etc.) directly investing in nuclear power projects through long-term
power purchase agreements; breakthroughs in the commercialization
of SMRs in multiple countries; and various countries extending
the operational lifespan of existing units through legislation. These
measures, from both financial and policy dimensions, have laid a solid
foundation for the long-term prosperity of the global nuclear power
industry chain.

Natural uranium market analysis

At the end of 2025, spot trading volume was 55.30 million 1bU,Oq
(approximately 21,269tU), which increased as compared to the same
period in 2024; long-term contract signing volume was 116.00 million
IbU,O4 (approximately 44,615tU).

First, in terms of spot and long-term trade trends, spot and long-term
trade prices in 2025 generally maintained high volatility and exhibited
a structural characteristic of “spot being more volatile, long-term trade
being more resilient”. Based on statistics using the month-end price
basis published by UxC and TradeTech, the average month-end spot
price in 2025 was approximately US$73.50/IbU,Og, and the average
month-end long-term trade price was approximately US$82.0/1bU,O;
at year-end, spot was approximately US$81.55/IbU,Og, and long-
term trade was approximately US$86.50/IoU;Og. In terms of trading
volume, spot market activity in 2025 showed recovery: under UxC’s
statistical basis, spot trading volume in 2025 was approximately 55.30
million 1bU,O4 (approximately 21,269tU), reflecting improved spot
market liquidity against the backdrop of high prices and strengthened
supply-demand expectations. Long-term contract signing showed
a “low in the front, high in the back” rhythm: in 2025, utilities
weighed between cost and supply certainty, with relatively cautious
contracting in the first three quarters, but concentrated volume in
the fourth quarter. The annual long-term contract signing volume
was approximately 116.00 million IbU,Oq (approximately 44,615tU),
of which the fourth quarter was approximately 72.00 million IbU;O4
(approximately 27,692tU), showing that against the backdrop of rising
supply constraints and policy risks, owners’ demand for medium-
and long-term volume locking continues to accumulate and tends to
concentrate during window periods.
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Second, in terms of global energy security and supply patterns, the
combination of “geopoalitical constraints + trade restrictions + capacity
bottlenecks” in the nuclear fuel supply chain continued to strengthen
in 2025, driving North America and Europe to further emphasize
supply diversification and “reducing dependence on single sources”.
On the one hand, Russia implemented temporary restrictions on
enriched uranium exports to the US (government document basis),
coupled with the continued implementation of U.S. restrictive
policies on Russian nuclear fuel, creating structural reconfiguration
pressure on global nuclear fuel flows and availability. On the other
hand, although global uranium mine restarts and expansions are
progressing, the pace of new production release remains relatively
slow. UxC-related reports indicate that global mine production in
2025 can only cover approximately 80% of its baseline scenario
demand, meaning that the market still has expectations of structural
supply-demand gaps, thereby supporting the uranium underlying
price and driving nuclear power owners to tend to lock in resources in
advance through long-term contracts.

Third, in terms of multilateral cooperation on nuclear fuel, global
nuclear energy cooperation in 2025 continued to tilt toward “supply
chain security and diversification”. To enhance the resilience of the
nuclear fuel industry chain, multiple countries promoted cross-border
collaboration and joint investment: partner mechanisms represented
by “Sapporo 5” (US, U.K., Canada, Japan, France) continued to
advance nuclear fuel supply chain initiatives, focusing on mobilizing
public and private capital around key links such as conversion and
enrichment, reducing dependence on single sources, and enhancing
supply certainty; at the same time, China and Central Asian resource
countries maintained progress in nuclear energy and related resource
cooperation to enhance medium- and long-term resource security
capabilities.
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Finally, in terms of financial institutions and trading capital entry, the
“financial holdings + trading institution expansion” continued to exert
marginal squeeze on spot tradable inventories in 2025. On the one
hand, SPUT disclosed that it purchased approximately 8.57 million
IbU,04 (approximately 3,296tU) through the spot market in 2025,
having a considerable marginal impact on spot absorption; on the
other hand, traditional nuclear fuel trading barriers are relatively
high, but signs of market participant expansion emerged in 2025:
according to reports by Reuters and other media citing informed
sources, Mercuria has begun to engage in uranium (spot/physical)
trading; banks such as Natixis and other financial institutions’
commodity trading/structured financing capabilities began to extend
into the uranium market. These changes reflect that against the
backdrop of upward revisions to nuclear power demand expectations
and price increases, market intermediation and financial service
capabilities show a trend of marginal expansion.

In summary, in 2025, the natural uranium market continued its
recovery pattern under the resonance of “slow variables of tight
supply” and “strong expectations of upward demand certainty”;
prices showed spot volatility and steady long-term trade increases,
while contract signing showed a characteristic of concentrated
volume in the fourth quarter. Looking ahead to 2026, if supply-side
restarts and production ramp-ups fall short of expectations, coupled
with continued trade and geopolitical policy disturbances, spot
inventories and medium- and long-term contract coverage rates will
remain key variables determining price elasticity and market trading
rhythm.
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Operation of Semizbay-U

In accordance with the adjusted production plan of Kazatomprom,
Semizbay-U will continue to operate in accordance with its
production reduction plan in 2026. To ensure that Semizbay-U will
achieve its annual production and operation targets safely in 2026,
in addition to continue to actively participate in the governance of
Semizbay-U through its board of directors, the Company will continue
to strengthen supervision of the implementation of annual production
plans, procurement plans, sales plans, and annual budgets, effectively
control product costs, complete the mine preparation work for new
mining sections of the Semizbay Mine and Irkol Mine and natural
uranium processing work on schedule and with quality, and ensure
that Semizbay-U completes its annual production and operating
targets. At the same time, considering that the Semizbay Mine and
Irkol Mine have entered the late production stage, the Company will
focus on tapping the resource mining potential of existing areas,
improving mining recovery rates, and maximizing resource recovery.

Operation of Ortalyk

In 2026, Ortalyk will focus on ensuring the delivery of key equipment
for Phase | Stage Il of the Zhalpak Deposit, controlling critical
milestones in construction progress, and concurrently carrying out
production preparation work to ensure the project commences
operation as scheduled. By promoting the lean transformation of
production management at the Central Mynkuduk Deposit, closely
monitoring key production parameters such as solution extraction
volume and uranium content, and fully guaranteeing the supply of
critical materials such as sulfuric acid, we will strive to fuffill the annual
production targets for both the Central Mynkuduk Deposit and the
Zhalpak Deposit.

We will optimize supply chain management by establishing a scientific
inventory management system for critical materials and equipment,
deepening procurement optimization efforts, and controlling
procurement costs. Meanwhile, we will strengthen systematic
research and forward-looking analysis of fiscal and taxation policies,
vigorously promote and expand cross-border settlement in Renminbi,
and advance the internationalization of Renminbi for Ortalyk’s trade
payments and dividend distributions, thereby reducing exchange rate
risks.
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Active expansion of trading business

The Group will continue to maintain and expand its business
channels, and, under the premise of strictly controlling operational
risks, actively explore new trading opportunities to ensure the
achievement of annual trade targets.

New project acquisitions

Leveraging the favorable trend of accelerated global development of
the nuclear power industry, the Group will unwaveringly advance the
exploration and targeting of high-quality uranium resource projects
to facilitate the robust and sustainable growth of our nuclear power
business. We have a profound understanding of the strategic core
value of uranium resources to the nuclear power industry. We
are proactively broadening the dimensions of our global resource
landscape and deepening strategic cooperation with international
mining partners, with a focus on identifying high-potential uranium
resource projects worldwide.

Implementation of equity incentive policy

To further improve the Company’s medium- and long-term incentive
and restraint mechanisms, strengthen the interest binding and
risk-sharing mechanisms among Shareholders, the Company,
and employees, and effectively enhance the sense of belonging of
management personnel and core backbones, the Group will continue
to promote the implementation of medium- and long-term incentive
plans, working together to achieve synergistic win-win and long-term
development between the Company and employees.

RISK IDENTIFICATION AND MANAGEMENT

The comprehensive risk management system of the Group functioned
effectively in 2025 with all risks under control and no significant risk
incidents were reported. The completed major work includes:
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First, the Company solidified the daily operation of the major
risk management system by promoting the close integration of
comprehensive risk management processes with annual Professional
in Business Analysis work to form a closed-loop management
mechanism. Company normalized internal and external environment
analysis and judgment by regularly sorting out internal and external
environments, and timely assessing the impact of environmental
changes on the Company’s major risk management, thus
dynamically conducting risk assessments. According to changes
in the Company’s operating environment, we also organized the
Company’s senior management and various units to identify risks by
conducting scoring evaluations, and identifying major risks. The risk
management responsible department dynamically updated the major
risk list according to business progress by actively responding to
risks. By formulating response measures for each major risk, clarifying
responsible persons, and integrating response measures with
Professional in Business Analysis work, we ensured that all measures
are implemented. Moreover, we regularly conducted monitoring and
reporting by monitoring risk progress monthly, and regularly reporting
risk progress to the Board and senior management.

Second, the Company continuously optimized special risk
management. We have in place relatively completed management
procedures and mechanisms in various special risk management
areas. In terms of financial risks, through the implementation of
multiple profit-increasing measures, the CGN Global achieved a
turnaround to profitability, effectively hedging the uncertainty of
market volatility on operations. At the same time, we fully promoted
the tax refund work for Ortalyk’s dividend withholding tax, minimizing
the impact of tax burden costs on the Company’s operating
efficiency, and ensuring financial stability. In terms of legal and
compliance risks, we closely monitored international and host country
regulations and political changes by conducting legal demonstrations
and risk warnings for key projects, regularly tracking and controlling,
and strengthening compliance awareness among all employees, thus
fully safeguarding the Group’s legitimate rights and interests.

Third, the Company has conducted benchmarking and exchange
to improve risk management standards. By conducting multi-
dimensional risk management exchanges and learning with industry
peers, we drew on and absorbed good practical experience,
further expanding management thinking, and achieving targeted
improvement of the Company’s risk management capabilities.
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Upon systematic assessment and analysis, the Company is subject
to the following two main risks in 2026, the details of which are as
follows:

Production and operational risks of the projects in Kazakhstan.
Affected by insufficient domestic sulfuric acid supply in Kazakhstan,
Kazatomprom’s production reduction, and some mines being in the
middle and late stages of mining, there are risks in achieving annual
production targets. The Company strengthens the entire procurement
process management, continues to promote procurement
optimization work, comprehensively sorts out major procurement
contracts, and formulates and implements procurement optimization
plans for key production materials such as sulfuric acid. Moreover,
the Company strengthens cost reduction and efficiency enhancement
awareness by promoting the construction of standard cost models,
and implementing lean management. The Company also will
optimize the operating hours of high-energy-consuming equipment
by promoting the use of energy-saving equipment, coupled with
optimized drilling construction processes to reduce production costs
from the process end.

Risk of adverse impact on the operation of the Company
caused by global conditions. The world is in turmoil and
intensifying, with frequent geopolitical conflicts, rising unilateralism
and protectionism, increasing threats from hegemonism and power
politics, and more complex and intense great power games, having
a certain impact on capital operations, overseas uranium resource
development, and other businesses. The Kazakhstan government
is promoting reforms, with significant changes in fiscal and tax
policies. In December 2025, Kazakhstan promulgated amendments
to the “Subsoil Use Law”, bringing potential impacts on uranium
mine acquisitions, uranium mine exploration, exploration-to-
mining transitions, and equity participation in existing mining rights
extensions of participating companies in Kazakhstan. The Company
focuses on the impact of the Russia-Ukraine conflict on global
resource development and capital markets, identifies risk points in
advance, formulates differentiated response plans, and minimizes
the impact of geopolitical uncertainty on business. At the same time,
the Company deeply interprets the amendments to the “Subsoil Use
Law” by accurately assessing its specific impact on the Company’s
business and formulating response plans in advance to safeguard the
Company’s interests in Kazakhstan.
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FINANCIAL PERFORMANCE AND ANALYSIS

Financial performance reflects the operation performance
of the Group throughout the year. By monitoring changes in
financial indicators, business development of the Group can be

comprehensively understood.

BBRBER D

MBRNERMRAEE2FELER - B
BRI BIERED - SRR EEEAE
B O R AF WA ©

OVERVIEW OF FINANCIAL RESULTS AND POSITION IS EE RN REE
Major financial indicators FEHHBIEE
2025 2024
20254 20244
Profitability indicators BFEENEE
Gross profit margin (%)’ EHE (%) 1.00 -0.77
EBITDA (HK$ million)? EBITDA(& & ET)2 759.03 753.17
EBITDA/Revenue ratio (%)? EBITDA & %580 % (%) 11.05 8.73
Net profit margin (%) “ F o N2 (%) 6.59 3.97
Operation ability indicators BB HIEE
Trade receivables cycle — average (Days)® FEUWSRFBHI—F15(X)° 47 11
Inventory cycle — average (Days)® FEBEH—TFHCR)e 94 60
Investment return indicators REERRIEZ
Return on equity (%)7 1% [O1R = (%) 10.67 8.77
Profit attributable to owners of RATEE AR FIB & 3R
the Company to revenue ratio (%)® b2 (%)° 6.59 3.97
Return on assets (%)° B ERIIRE (%) 5.47 4.69
Repayment ability indicators EEELEE
Bank balances and cash (HK$ million) #R1T41F RIR& (B &ET) 944.33 1,153.79
Net tangible assets (HK$ million) 1° BREEFE(HEFT)° 4,559.81 3,917.01
Gearing ratio (%) "' BARE B (%) 90.98 99.97
Notes: s -
1. Difference between revenue and cost of sales divided by revenue multiplied by 1. EEFEPERNAN ZERIASEHEBRIN
100%. 100% ©
2. The sum of profit before tax, finance costs, depreciation of right-of-use assets, 2. BEADEN - MERA - FRBREENER
depreciation of property, plant and equipment and (loss)/profit for the year from W - BEMRBETENREDKRIEEBRD
discontinued operations, if any. REE (BEB),#5 (Gna) 2/ -
3. The sum of profit before tax, finance costs, depreciation of right-of use assets, 3. BRIBADES - MERAE - FRBEENER

depreciation of property, plant and equipment and (loss)/profit for the year from
discontinued operations, if any, divided by revenue multiplied by 100%.

4. Profit for the year divided by revenue multiplied by 100%.

ME  BEREENEMRECKRILESD
RNEE (B18) 87 (0F) Z MR A& S5
FBIRA100% °

4. A R MR DA SRR A100%
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58 Average receivables (i.e. the arithmetic average of the beginning and the end of
the Reporting Period) divided by average daily sales (i.e. revenue divided by 360
days).

6. Average inventories (i.e. the arithmetic average of the beginning and the end of
the Reporting Period) divided by average daily costs of sales (i.e. costs of sales
divided by 360 days).

7. Profit for the year attributable to owners of the Company divided by total
average equity (i.e. the arithmetic average of the beginning and the end of the
Reporting Period) multiplied by 100%.

8. Profit for the year attributable to owners of the Company divided by revenue
multiplied by 100%.

9. Profit for the year attributable to owners of the Company divided by total
average assets (i.e. the arithmetic average of the beginning and the end of the
Reporting Period) multiplied by 100%.

10. Total equity less right-of-use assets, net.

11. Total debt divided by total equity multiplied by 100%.
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The profit of the Group was HK$453 million in 2025, representing a

year-on-year increase of 32% as compared to that of HK$342 million
in 2024.

Revenue

Natural uranium trading

BERBFNWE D

58 T REURER R (BNIR & BRI R E AT T35 (E)
BRUAST S B SH & 30 (BN & S BERIABB0K) ©

6. FHEE ANREHNHAREMN FHE) BRI
P15 H S AR (BNH & AUASER IABB0K)

7. AR BHER A G AF 5 MR A T 19 4
mAAE (B &S MR EM FI9E) BRI
100% °

8. RAFHEA NEBERFEENG AL RRE
FeLA100% °

9. RREHEA ANEERF G FRIAFEE
EAME (AR E MR EN FHE) BRIA
100% °

10. REQENAEAREENFE -

11. EBETER A ERLERIRA100% °

BERE

AEB2025F E s M A453A BB T * &
20245 13428 BB TR LG hN32% ©

For the year ended

31 December

Changes

BZE128318LEE 25

2025
20254
HK$’000
FBT

RAME 5 6,869,865

Increase/ Increase/
2024
20245
HK$'000

TET

(Decrease)

#m, (8D)

(Decrease)
82,/ (D)
HK$°000 %
FHERT B

8,624,272 (1,754,407) (20)

The revenue of the Group was HK$6,870 million in 2025,
representing a decrease of 20% as compared to that of HK$8,624

million in 2024, mainly due to the limited new trading opportunities in

the international natural uranium trading market affected by the spot

price of international natural uranium, and a year-on-year decrease of
the sales volume of CGN Global as compared to 2024, resulting in a
year-on-year decrease in the Group’s turnover as compared to 2024.
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Cost of sales SHER A&
For the year ended

31 December Changes
HZ12A31HLEE 25
Increase/ Increase/
2025 2024
2025% 20245
HK$’000 HK$'000

F87 i

(Decrease)
#m,/ (BL)

HK$°000 %

FTHERT Aokt

(Decrease)

/(WD)

Natural uranium trading RAME 5 6,800,957 8,690,392 (1,889,435) (22)

The cost of sales of the Group was HK$6,801 million in 2025,
representing a decrease of 22% as compared to that of HK$8,690
million in 2024, mainly due to a year-on-year decrease of the turnover
of CGN Global as compared to 2024, leading to a year-on-year
decrease of its cost of sales, resulting in a year-on-year decrease in
the cost of sales of the Group as compared to 2024.

Gross profit and gross profit margin of natural uranium trading

Benefiting from the widening price spread between the off-take trade
and the international trade, the Group recorded a gross profit from
natural uranium trading of HK$69 million in 2025, representing an
increase of 204% as compared to a gross loss of HK$66 million in
2024, while the gross margin of natural uranium trading increased
from -0.77% in 2024 to 1% in 2025.

Other operating income and other gain and loss

The other operating income and other gain and loss of the Group was
HK$15 million in 2025, representing a decrease of 74% as compared
to that of HK$57 million in 2024, mainly due to the increase in
exchange losses.

Selling and distribution expenses

Selling and distribution expenses of the Group was HK$21 million
in 2025, representing an increase of 39% as compared to that of
HK$15 million in 2024, mainly due to the year-on-year increase in
average inventory in 2025 as compared to 2024, leading to a year-
on-year increase in storage expenses as compared to 2024.
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Administrative expenses

Administrative expenses of the Group was HK$36 million in 2025,
representing a decrease of 36% as compared to HK$57 million in
2024, mainly due to a non-recurring outward donation expense in
2024. Additionally, overhead and consulting expenses decreased
year on year as compared to 2024.

Share of results of a joint venture

The joint venture of the Company is Semizbay-U. As at the end of
the Reporting Period, the Group held 49% of the equity interest of
Semizbay-U, which mainly owns and operates the Semizbay Mine
and the Irkol Mine in Kazakhstan. The remaining 51% equity interest
of Semizbay-U is held by Kazatomprom.

The Company indirectly acquired 49% interest in Semizbay-U in
2014 for a consideration of USD133 million and such 49% interest
is recognised as the Group’s equity in the joint venture of the Group
which amounted to HK$631 million as of 31 December 2025,
representing 7% of the total assets of the Group.

During the Reporting Period, the Group received a total of HK$258
million dividend (net of tax) from Semizbay-U and the Group’s
share of Semizbay-U performance amounted to HK$259 million,
representing a decrease of 35% as compared to the corresponding
period of 2024, which was mainly attributable to a year-on-year
decrease in profit of Semizbay-U as compared to 2024 as a result
of a decrease in spot prices of natural uranium, which led to the
decrease in the Group’s share of result of Semizbay-U as compared
to the corresponding period of 2024.

Share of results of an associate

The associate of the Company is Ortalyk. As at the end of the
Reporting Period, the Group held 49% of the equity interest of Ortalyk
which mainly owns and operates the Central Mynkuduk Deposit
and the Zhalpak Deposit in Kazakhstan. The remaining 51% equity
interest of Ortalyk is held by Kazatomprom.

The Group acquired 49% interest in Ortalyk on 30 July 2021 for a
consideration of USD435 million and such 49% interest in Ortalyk
is recognised as equity interest in an associate of the Group which
amounted to HK$3,361 million as of 31 December 2025, representing
39% of the total assets of the Group.
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During the Reporting Period, the Group received a total of HK$507
million dividend (net of tax) from Ortalyk and the Group’s share of
Ortalyk performance was HK$471 million, representing a decrease of
24% as compared with the corresponding period in 2024, which was
mainly attributable to a year-on-year decrease in profit of Ortalyk as
compared to 2024 as a result of a decrease in spot prices of natural
uranium, which led to the year-on-year decrease in the Group’s share
of result of Ortalyk as compared to 2024.

Finance costs

The finance costs of the Group were HK$164 million in 2025,
representing an increase of 35% as compared to HK$122 million in
2024, mainly due to the year-on-year increase in the annual average
interest-bearing debt scale in 2025.

Income tax expenses

Income tax expense of the Group was HK$140 million in 2025,
representing a decrease of 51% as compared to HK$287 million in
2024, mainly due to the fact that the Group faced the risk of rising
tax costs in Kazakhstan in 2024. Based on management’s best
estimate, the current withholding tax on dividends was accrued at
the applicable tax rate, and additional provisions and payments were
made for relevant taxes and fees for previous years, resulting in higher
current income tax, coupled with the corresponding tax burden
decrease as no such significant back-tax payment events incurred in
2025.

Profit for the year

The profit of the Group was HK$453 million in 2025, representing
a year-on-year increase of 32% as compared to HK$342 million in
2024, mainly due to: (i) the increase in gross profit resulting from the
widening price spread in natural uranium trading; (ii) the absence
of non-recurring operating loss items in 2025, leading to an overall
improvement in performance; and (iii) the decrease in income tax
expenses as compared to the corresponding period in 2024.
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FINANCIAL POSITION AND ANALYSIS

Total assets

As at 31 December 2025, the Group’s total assets were HK$8,715
million, representing an increase of 11% as compared to HK$7,842
million as at 31 December 2024, mainly due to: (i) the temporary rise
in trade receivables and other receivables as a result of the Group’s
commencement of natural uranium trading towards the year end; and
(i) the year-on-year increase in the fair value of financial assets at fair
value through other comprehensive income driven by the rise in share
prices.

Total liabilities

As at 31 December 2025, the Group’s total liabilities were HK$4,152
million, representing an increase of 6% as compared to HK$3,921
million as at 31 December 2024, mainly due to the year-on-year
increase of loans from a fellow subsidiary and an intermediate holding
company, the magnitude of which exceeded the decrease in bank
borrowings.

Net current assets/liabilities

As at 31 December 2025, the Group’s net current assets were
HK$320 million, representing an increase of 209% as compared to
the net current liabilities of HK$292 million as at 31 December 2024,
mainly due to the growth in current assets driven by the temporary
rise in trade receivables and other receivables, with their growth
exceeding the increase in current liabilities caused by the year-on-
year rise in the Group’s loan levels.
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Current assets

hBEE

As at 31 December Changes
MW12A31H B
Increase/ Increase/
2025 2024  (Decrease) (Decrease)
20255 20244 i/ (RA) i/ (RD)
HK$’000 HK$’000 HK$’000 %
TEx TAT THERT Bt
Inventories & 1,382,904 2,158,335 (775,431) (36)
Trade and other receivables IR 3 & L B LR IE 1,765,104 80,360 1,684,744 2,096
Amount due from a fellow e — R KK B A BRE
subsidiary - 17 (17) (100)
Income tax recoverable ARSI 125,250 47,503 77,747 164
Bank balances and cash RITEFRRE 944,328 1,153,789 (209,461) (18)
Total current assets RBEERE 4,217,586 3,440,004 777,582 23

As at 31 December 2025, the Group’s total current assets were
HK$4,218 million, representing an increase of 23% as compared
to HK$3,440 million as at 31 December 2024. The increase was
mainly due to the Group’s engagement in natural uranium trading
at the end of the year, leading to a temporary increase in trade
and other receivables. The specific circumstances are as follows:
(i) during November to December 2025, the Company carried out
an approximately 497tU off-take trade of natural uranium with its
immediate holding company, China Uranium Development, with
corresponding trade receivables of approximately HK$733 million
(2024 approximately HK$53 million); and (ii) during the same
period, CGN Global carried out an approximately 583 tU trade
of natural uranium with several independent external customers,
with corresponding trade receivables of approximately HK$1,011
million (2024: HK$0 million). Approximately 98% of the above trade
receivables had been recovered by the first quarter of 2026.

As at 31 December 2025, the aggregate amount of bank balances
and cash of the Group was HK$944 million (31 December 2024:
HK$1,154 million), among which, approximately 0% (31 December
2024: 0%) was denominated in HKD, approximately 99% (31
December 2024: 99%) was denominated in USD, approximately 1%
(81 December 2024: 1%) was denominated in RMB.

As at 31 December 2025, the Group did not have any bank deposits
and cash pledged to any banks (31 December 2024: Nil). The ratio of
current assets of the Group to total assets was 48% (31 December
2024: 44%), and the ratio of bank balances and cash to total assets
was 11% (31 December 2024: 15%).
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As at 31 December Changes
M2H31H 28
Increase/ Increase/
2025 2024  (Decrease) (Decrease)
20254 2024 i (A4) i/ (BD)
HK$’000 HK$'000 HK$°000 %
TERT FHET THERT Bt
Property, plant and equipment  #1% - BiE M2 469 770 (301) (39)
Right-of-use assets FREEE 3,299 4,693 (1,394) (30)
Financial assets at fair BAnEFAEMEEE
value through other ZEMEE
comprehensive income 501,553 355,889 145,664 41
Interest in a joint venture R—EaEbE 2 ER 630,793 641,143 (10,350) 2
Interest in an associate i) A= NC o 3,360,514 3,399,334 (38,820) (1)
Other receivables Hh FEUFRIR 473 448 25 6
Deferred tax assets EREFIREE 48 6 42 700
Total non-current assets ~ FEREBEEHRE 4,497,149 4,402,283 94,866 2

As at 31 December 2025, the total non-current assets of the Group
were HK$4,497 million, representing a year-on-year increase of 2% as

compared to HK$4,402 million as at 31 December 2024, mainly due

to the year-on-year increase in the fair value of financial assets at fair

value through other comprehensive income driven by the rise in share

prices.

MN2025F 128318 » REBIERBEE
E{E A4,497T B BB I - B2024F 12 A31

H&4,402F BB TRt 2% -

NPt /NPy

ERKE

Bt ARfEE RS EHE
B3R HBEAARERL LT -
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Current liabilities

RBRE

As at 31 December Changes
M2H31H 28
Increase/ Increase/
2025 2024  (Decrease) (Decrease)
20254 2024 i (A4) i/ (BD)
HK$’000 HK$'000 HK$°000 %
TERT FHET THERT Bt
Trade and other payables JERTBR AN K B A FE S U0E 847,766 796,857 50,909 6
Loans from a fellow subsidiary RE—FHRZKTEARZER 1,789,950 1,395,914 394,036 28
Loan from an intermediate ’E—FREERARZER
holding company 49,822 - 49,822 100
Bank borrowings RITER 1,202,037 1,519,996 (317,959) (21)
Lease liabilities HEAE 1,556 1,534 22 1
Amount due to an intermediate & — & R A R ZUE
holding company 5,325 12,058 (6,733) (56)
Amounts due to fellow RIEES =N
subsidiaries 484 1,385 (901) (65)
Income tax payable &SRR 906 4,444 (3,538) (80)
Total current liabilities hBaEEE 3,897,846 3,732,188 165,658 4

As at 31 December 2025, the Group’s total current liabilities were
HK$3,898 million, representing an increase of 4% as compared to
HK$3,732 million as at 31 December 2024, mainly due to the year-
on-year increase of loans from a fellow subsidiary and an intermediate
holding company, the magnitude of which exceed the decrease in
bank borrowings.

M2025F 12 A31H - AEBRBAEE
E/A3,898H &L * #2024F12A31H
RI3,732E &EBIL 4% « TERARK
—RE R M B A RF— R AR A B3R
IERELIE N - EIGiEBEERTITE R
TR -
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Non-current liabilities

BERBFNWE D

FRBEE

As at 31 December Changes
M2H31H 28

Increase/ Increase/
2025 2024  (Decrease) (Decrease)
20254 2024 i (A4) i/ (BD)
HK$’000 HK$'000 HK$°000 %
TERT FHET THERT Bt
Lease liabilities HEaE 1,695 3,065 (1,370) (45)
Deferred tax liabilities BERIARE 252,090 185,328 66,792 36
Total non-current liabilites FREI & EAHE 253,785 188,393 65,392 35

As at 31 December 2025, the Group’s total non-current liabilities
were HK$254 million, representing a year-on-year increase of 35%
as compared to HK$188 million as at 31 December 2024, mainly due
to the deferred tax liabilities arising from the recognition of investment
income under the equity method, while the collection of dividends in
2025 reversed a portion of the temporary differences, this led to an
overall increase in deferred tax liabilities.

Capital and Reserves

M2025%F12H318 * AEBEFERBEE
RER2BAFERIT * B2024F12H31H
R188E BRI EF35% « T ERHA
RRERFERRERGEEELETIES
& BIF2025F BN D 4T 8 B 55
ERMER  BEDHEBRLESIEB E
hne

ERR

As at 31 December Changes
M2H31H 2E

Increase/ Increase/
2025 2024  (Decrease) (Decrease)
20254 20245 #tn/(RL) &/ (D)
HK$’000 HK$'000 HK$’000 %
FTHERT FHET THERT Bt
Share capital [N 76,007 76,007 - -
Reserves G 4,487,097 3,845,699 641,398 17
Total equity EREE 4,563,104 3,921,706 641,398 16
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As at 31 December 2025, total equity of the Group amounted to
HK$4,563 million, representing a year-on-year increase of 16% as
compared to HK$3,922 million as at 31 December 2024, mainly
due to the continued accumulation of the Group’s profit during the
Reporting Period.

The Group’s gearing ratio (total debt divided by total equity multiplied
by 100%) was 91% (2024: 100%).

Assets and investments

Save as disclosed above, during the Reporting Period, the Group
did not conduct any significant equity investment, major acquisition
or disposal in relation to relevant subsidiaries, joint ventures and
associates.

Investment direction

According to the business positioning and development strategy of
the Group, the primary investments focus of the Group remains to
be acquiring competitive overseas uranium resource projects at low
cost. The Group will carry out relevant investment activities when
appropriate, to lay the foundation for the Group’s future development.

Financial capital

Capital structure

As at 31 December 2025, the Company had a total of 7,600,682,645
ordinary shares in issue (31 December 2024: 7,600,682,645
ordinary shares), and the market capitalization of the Company was
approximately HK$23,486 million (31 December 2024: HK$12,389
million).

Liquidity risk and financial resources

The Company has adopted prudent capital and fiscal policies and
objectives. During the Reporting Period, the Company’s operating
fund was mainly from cash generated from operating activities and
external borrowings. The capital requirements of the Company mainly
include potential acquisition expenses for the purchase of natural
uranium resources and working capital for operation.

The Group has sufficient financial resources for its daily operation and
business needs and does not have seasonal borrowing demands. If
any suitable acquisition opportunity arises in the future, the Group will
raise funds from diverse financing channels.

MR2025%F12A31H » NEEEZEES
4,563B & BT W2024F12H31HK
3,922B &B LR EFA16% ' FEFRE
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The Company’s financing capacity is affected by multiple external and
internal factors. To obtain financing on more favourable terms, the
Company needs to understand the external financing environment
and adopt reasonable financing models and strategies based on its
own capital structure.

The Company pays close attention to financial market trends, actively
considers its responses to internal and external financial risks,
formulates reasonable models and strategies to ensure the safety
and economic efficiency of financing, and takes strict management
measures on debt risks to prevent exposure to related risks and to
facilitate the financial health and development of our core business.

Financing model

Given the complex and ever-changing financial market, the Company
has been exploring diverse financing methods and strives to establish
a financing model with a combination of short-, medium- and long-
term capital, and direct and indirect financing as well as multiple
financing channels to secure a stable flow of funds. In the process
of debt financing, the Company has taken a balanced approach
between cost and safety. The Company aims to obtain competitive
financing cost but does not consider obtaining the lowest possible
financing cost as the only objective to avoid compromising financial
safety and the quality of services received.

For projects with large capital expenditures and sound expected
returns, the Company will prudently consider using equity financing to
balance the capital risks and enhance Shareholder value.

FINANCIAL RISK MANAGEMENT

The Group’s development includes various financial risks, such as
debt risks and exchange rate risks.

Risk management of debt

As at 31 December 2025, the bank borrowings (drawdown in 2025)
were US$155 million, denominated in US$ with floating interest
rate and unsecured with interest ranging from 4.23% to 4.72% per
annum. Loans from a fellow subsidiary (drawdown in 2025) were
US$231 million, denominated in US$ with floating interest rate and
unsecured with interest ranging from 4.47% to 4.90% per annum.
Loan from an intermediate holding company (drawdown in 2025)
were RMB45 million, denominated in RMB with fixed interest rate and
were unsecured and interest at 1.43% per annum.
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To manage liquidity risk, the Company closely monitors the cash,
cash equivalents and unutilised credit to ensure sufficient liquidity
for operation and to reduce the effects of cash flow volatility. The
Company’s management also closely monitors external borrowing
to ensure sufficient unused credit facilities are available. As at 31
December 2025, the Group had undrawn credit of US$1,684 million
and RMB5 million, which can be utilised to provide sufficient cash for
the Group’s operation and to reduce the impact of cash flow volatility.

Exchange rate risk

The Company’s functional currency is USD. During the Reporting
Period, the Group’s sale and purchase of products were mainly
settled in USD and RMB (2024: USD and RMB), while its cash was
mainly denominated in USD and HKD (2024: USD and HKD). Daily
expenses, including administrative expenses, sales and distribution
expenses, were mainly settled in USD, HKD and RMB (2024: USD,
HKD and RMB). The Group was not subject to any material exchange
rate risk during the Reporting Period.

For exchange rate risk management, the Company aims to control
cost rather than profitability. In 2025, the Group had no forward
foreign exchange contracts, interests or currency swaps or other
financial derivatives for hedging purposes, and experienced no
significant difficulty or impact on its operation or liquidity due to
exchange rate fluctuation.

Contingency events
External guarantees

During the Reporting Period, the Group did not provide any
guarantee to any external party (2024: Nil). The guarantee provided
by the Company to CGN Global, a wholly-owned subsidiary, was
US$200 million (2024: US$300 million), of which US$110 million
(2024: US$196 million) was utilised. The Company does not allow
subsidiaries to provide any form of guarantee to any entity or
individual without the approval of the Company.
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Pledge of assets

During the Reporting Period, the Group did not pledge any of its assets
(2024: Nil).

Contingent liabilities

As at 31 December 2025, the Group did not have any material
contingent liabilities (31 December 2024: Nil).

Legal proceedings

The Company confirms that there was no significant litigation, and is
not aware of any pending or threatened litigation against it, which had
or could have a material and adverse effect on its financial condition
or operation during the Reporting Period.

CHANGES IN ACCOUNTING POLICIES

Details of changes in accounting policies as required under the
applicable accounting standard are explained in notes 2 and 4 to the
Consolidated Financial Statements.
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The Company is committed to establishing and fulfilling good
corporate governance practices and procedures to ensure a
competent Board, robust internal control, and transparency and
accountability to all Shareholders, thereby enhancing the credibility
and reputation of the Company. We firmly believe that good corporate
governance practices can earn us the trust of Shareholders as well
as other stakeholders and, most importantly, preserve the long-term
interests of the Shareholders.

In addition, a healthy corporate culture is critical to achieving the
Group’s vision and strategy. The Group is committed to maintaining
high standards of business ethics and corporate governance in
the Company’s business activities. Directors, management and
employees are all required to act in a lawful, ethical and responsible
manner.

BIOGRAPHIES OF DIRECTORS

Non-executive director and chairman

Mr. Wang Xianfeng (“Mr. Wang”), aged 51, joined the Group in
July 2024 and is currently a NED and the chairman of the Board
and serving as the chairman of CGNPC-URC. Mr. Wang joined
Guangdong Nuclear Power Joint Venture Company Limited* (&5 1%
BEALAERAA]) in July 1996 and subsequently held management
positions in CGNPC and its subsidiaries. Mr. Wang worked in Daya
Bay Nuclear Power Operations and Management Co., Ltd.* (Kag/&
HEELERARETAF) from March 2003 to December 2011,
and successively served as the head of the overhaul planning division
of the maintenance department, deputy director of the overhaul
division of the maintenance department, director of the planning
division and assistant general manager of the Yangjiang branch. Mr.
Wang worked in Yangjiang Nuclear Power Co., Ltd.* (5T EHR
A a]) from December 2011 to June 2022 and successively served as
the deputy manager of the production department, assistant general
manager and vice general manager. Mr. Wang worked in CGN Lufeng
Nuclear Power Co., Ltd.* (1 Eiz P21 B AR A 7)) from June 2022
to May 2024, serving as a director and the general manager. Mr.
Wang joined CGNPC-URC since May 2024. Mr. Wang graduated
with a Bachelor’s degree in engineering in electrical machinery and
appliances from Huazhong Polytechnic University in July 1996 and
graduated with a Master’s degree in engineering in the field of nuclear
energy and nuclear technology engineering from Shanghai Jiao Tong
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University in March 2009. Mr. Wang was accredited as a senior
engineer and a full senior engineer by CGNPC in February 2008
and December 2023, respectively. Mr. Wang has nearly 30 years of
management experience in the nuclear power industry.

Executive director and CEO

Mr. Qiu Bin (“Mr. Qiu”), aged 53, joined the Group in April 2024
and is currently an ED and the CEO of the Company and is currently
a director and the general manager of CGNPC-URC and the
chairman of Swakop. Mr. Qiu joined Guangdong Nuclear Power
Joint Venture Company Limited* (ERZEEEAMRAF]) in July
1994, and subsequently held management positions in CGNPC and
its subsidiaries. He served as a master operator and a simulator
instructor in the production department of Guangdong Nuclear
Power Joint Venture Company Limited* (BHZE& L GR A7)
from July 1994 to March 2003, served as a master operator and a
safety engineer in the technical department and the safety and quality
assurance department of Daya Bay Nuclear Power Operations and
Management Co., Ltd.* (REEZEBELERFREELQF]) from
March 2003 to December 2011, served successively as the deputy
head of safety and the head of safety in the production department
of Xianning Nuclear Power Co., Ltd.* (B2 E AR 2 7)) from
December 2011 to May 2013, and served successively as a manager
in the operation department of CGN Lufeng Nuclear Power Co., Ltd.*
(P EZPELXEEBR A F) and the company’s deputy chief engineer
from May 2013 to July 2019. Mr. Qiu joined CGNPC-URC in July
2019, and has served successively as the vice president, the general
manager, a director and the chairman of Swakop, and the vice
general manager, the general manager and a director of CGNPC-
URC. Since August 2024, Mr. Qiu has been an external professor
at the School of Earth Science of the East China University of
Technology. Mr. Qiu graduated from Xi’an Jiaotong University in July
1994 with a bachelor’s degree in engineering, majoring in thermal
energy and power engineering in power stations, and graduated from
Shanghai Jiao Tong University in June 2009 with a master’s degree
in engineering, majoring in the field of nuclear energy and nuclear
technology engineering. Mr. Qiu was accredited as a senior engineer
by CGNPC in October 2005. Mr. Qiu has over 30 years of experience
and extensive knowledge in the nuclear fuel industry.
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Executive director

Mr. Li Jie (“Mr. Li"), aged 42, joined the Group in February 2026 and
is currently an ED and the chief financial officer of the Company and
is currently the chief accountant of CGNPC Uranium and the director
of CIECC Engineering Company Limited* (& TI2ER A F]). Mr. Li
worked in China Nuclear Power Engineering Co., Ltd.* (R E#z T2
BIRAF) from July 2006 to July 2020, and successively served as
the construction and installation investment control engineer, budget
management accountant, senior head of budget management,
budget management director of the budget module and deputy
manager of the budget module (responsible for daily operation) of the
finance department. Mr. Li worked in CGNPC from July 2020 to July
2024, and successively served as the senior manager of budget and
internal control management of the budget division under the finance
and asset management department, head of the comprehensive
tax division under the finance and asset management department
and the head of the budget division under the finance and asset
management department, during which he also served as the head
of the budget division under the finance and asset management
department of CGN Power Co., Ltd.* (FEIEZXE WK BRAR])
(listed on the main board of the Stock Exchange, stock code: 01816;
and listed on the Shenzhen Stock Exchange, stock code: 03816)
from August 2023 to July 2024. Mr. Li served as the manager of the
finance department of China Nuclear Power Operations Co., Ltd.*
(P EZZBIEZLHERAT) from July 2024 to December 2025. Mr.
Li graduated from Huazhong University of Science and Technology
in June 2006 with a bachelor’'s degree in management, majoring in
engineering management. Mr. Li holds the qualifications of senior
accountant, senior economist and senior engineer. Mr. Li has around
20 years of experience in financial management and the nuclear
power industry.
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Independent non-executive director

Mr. Gao Pei Ji (“Mr. Gao”), aged 79, joined the Group in August
2014 and is currently an INED of the Company. Mr. Gao was a
deputy director of C & C Law Office in Beijing, a leading law firm in
China, between 1984 and 1993. Mr. Gao became a partner at Clifford
Chance between 1993 and 2007. Following his retirement in 2007,
he became a PRC legal consultant to Clifford Chance, Hong Kong
office. Mr. Gao was an independent non-executive director of CITIC
Resources Holdings Limited (listed on the main board of the Stock
Exchange, stock code: 01205) from May 2011 to December 2023.
Mr. Gao has extensive and diversified experience in a broad area of
legal practices, including banking and finance, direct investment (both
inbound and outbound from the perspective of the PRC) in the areas
of energy, natural resource and petrochemical projects. Mr. Gao has
been involved in the development of nuclear power projects since
1985, including the development of Daya Bay nuclear power project,
the incorporation of the operating company for Daya Bay and Lingao
nuclear power plants and the development of the Taishan nuclear
power project (applying third generation technology). Mr. Gao holds a
LLM degree from the Law School of University of California, Berkeley.
He has been admitted to practice law in the PRC since 1984.
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Independent non-executive director

Mr. Zhang Yuntao (“Mr. Zhang”), aged 49, joined the Group in August
2023 and is currently an INED of the Company. Mr. Zhang worked as a
managing director of an international investment bank from May 2005
to December 2017, and as general manager of a private equity fund
focusing on Hong Kong and Mainland China since 2018, specializing
in fund management. Mr. Zhang obtained a bachelor’s degree in
economics majoring in international finance and a master’s degree
in economics majoring in finance from the University of International
Business and Economics in Beijing, PRC in July 1999 and June
2002, respectively. Mr. Zhang is also a chartered financial analyst and
has passed the qualification examination of the Chinese Institute of
Certified Public Accountants. Mr. Zhang has approximately 20 years of
experience in capital market investment and financing.

Independent non-executive director

Mr. Wu Yingpeng (“Mr. Wu”), aged 40, joined the Group in June
2025 and is currently an INED of the Company and is a barrister-
at-law in Hong Kong and a licensed lawyer in Mainland China. Mr.
Wu was a lawyer at Beijing Jingsh Law Firm Shenzhen Office (1t =
HRED CRYI) 2RI EFEFT) from March 2019 to March 2026, he has
been a lawyer at Beijing Dacheng Law Offices LLP (Guangzhou) (it
TR (EM) 2RI E#5FT) since March 2026, and a barrister-at-
law at Foundation Chambers since December 2019, he has been a
independent director of Shandong Baogai New Materials Technology
Co., Ltd. (LFREBZ MR K BRAF) (Listed on the National
Equities Exchange and Quotations, stock code: 874551) since
September 2025. In addition, Mr. Wu is currently a member of the
Legislative Council of the Hong Kong Special Administrative Region,
a member of the Election Committee of the Hong Kong Special
Administrative Region, and a member of the Chinese People’s
Political Consultative Conference Guangdong Provincial Committee.
Mr. Wu obtained his Bachelor of Laws from Beijing Normal University
in July 2009, his Master of Laws from Renmin University of China in
June 2011, the Legal Professional Qualification Certificate of PRC
in March 2013, and his Juris Doctor and Postgraduate Certificate in
Laws from City University of Hong Kong in July 2016 and October
2017, respectively.
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BIOGRAPHIES OF SENIOR MANAGEMENT

Mr. Ding Huaibo (“Mr. Ding”), aged 44, is currently the vice
president of the Company and serving as a vice general manager of
CGNPC-URC. Mr. Ding joined CGNPC-URC in 2009 and has served
as the deputy manager of the industry development department
and the nuclear fuel department and the manager of the nuclear
fuel department. Mr. Ding had also served as the nuclear fuel
management manager of CGNPC and CGN Power Co., Ltd. (listed
on the main board of the Stock Exchange, stock code: 01816;
and listed on the Shenzhen Stock Exchange, stock code: 03816).
Mr. Ding graduated from Xi’an Jiaotong University with a bachelor
of science degree in applied physics in 2004 and from Tsinghua
University in 2009 with a doctor of science degree in physics. Mr.
Ding possesses over 14 years of experience and knowledge in the
nuclear fuel industry. Mr. Ding was accredited as a senior engineer by
CGNPC in December 2021.

Mr. Tian Deqgiang (“Mr. Tian”), aged 43, is currently the vice
president of the Company and serving as the vice general manager
of CGNPC-URC and a director of Swakop. Mr. Tian joined China
Nuclear Power Engineering Co., Ltd.* (FEZ AR A F]) in
September 2006 and successively worked in the Lingao Phase I
on-site project department, Fangchenggang project department,
Hongyanhe project department and Construction Management
Centre. Mr. Tian joined CGNPC in March 2016, and previously served
as systems business manager of the Policy and Systems Division
of the System Management Department. Mr. Tian joined CGNPC-
URC in September 2018 and had served as the general manager and
chairman of CGNPC-URC Logistics (Beijing) Co., Ltd.* (7 &1 3
¥ (b R) BFRAR), a subsidiary of CGNPC-URC. Mr. Tian joined
the Company in March 2023. Mr. Tian graduated from Xi’an Jiaotong
University in July 2004 with a bachelor’s degree in engineering,
majoring in architectural environment and equipment engineering. Mr.
Tian was accredited as a senior engineer by CGNPC in December
2011.

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ REARE

SREBEASEN

TEERE(TRE] 4455 0 BER
NAEIEE - RSEREPERHERRL
I o TSER2000F MIAFR EXhE - &
LR ETEEEE BRI IEEE R
IRRRELERAEIE o TSR MBI+ R EZX
EERFREBEZENRHBRA B (R
RETERLET - BHDAKIR - 01816 + R
RETET - BRORSE : 03816) ZMAE IR
K8 o TR AEC004F REEN L ZMALE
JERYIBemY  gmEasEaly . YR
2009F BENFEABYNIEEE X - 1P
BB o TREERRRITERF R
14F R R A - T EER2021F12A4
EHBEZEERTE AR TR -

HEEEE ([HEE]D) « 4358 - RAEAR
AIRIBE - RINSEEPEZhERELE
METRIARIESE - HIcEB20069F9 A M
AREZIBERAR - £ERER_H
RBEB A - BHWBIEB E0 - ADEAE
HRBEIEREFRLIE - BxER2016
FIAMAHFBIEZEE @ BHETERE
T8 B R Il 2 BRI 2 SRS AC IR - HRAER
2018FOAMAH Eixihzt « BIEEHET
B AR EZmED R (L) BRA TS
BB NESER o HAEER2023F3AM
ARRT] » AAEER2004F7 AEENTE
BRIBABREIRITMRETIEEE - &
BIZE4 26 - BAEER2011F12A4
EHBEZEBRTE AR TIZAMEE -

55



56

CGN Mining Company Limited Annual Report 2025

Corporate Governance Report

egEags

Mr. Wang Jiandong, aged 43, is currently the vice president of the
Company and serving as the vice general manager of CGNPC-URC.
Mr. Wang Jiandong joined China Nuclear Power Engineering Co.,
Ltd.* (FEZ TR ARR A7) in 2007, successively served as a training
instructor, a senior training supervisor in the engineering training
center and the deputy module manager of the human resources
department. Mr. Wang Jiandong worked at CGNPC from April 2018
to June 2024, successively served as the head of the personnel
division and the head of the cadre division of the human resources
department, and served as the head of the first cadre division of the
human resources department of CGN Power Co., Ltd. (listed on the
main board of the Stock Exchange, stock code: 01816; and listed on
the Shenzhen Stock Exchange, stock code: 03816) from July 2022
to June 2024. Mr. Wang Jiandong obtained a bachelor’s degree in
management majoring in engineering management and a master’s
degree in engineering majoring in civil engineering from Dalian
University of Technology in July 2004 and January 2007, respectively.
Mr. Wang Jiandong holds the Nuclear Safety Engineer qualification
certified by the Department of Institutional Administration and Human
Resources Management of the Ministry of Ecology and Environment
of the PRC. Mr. Wang Jiandong was accredited as an engineer by
China Nuclear Power Engineering Co., Ltd.* (T EZIIZER A7) in
December 2009.

FERESE - 435k - RAERRFEIESR
FIRF AR BRI - TRRE
ER2007EMAFEZIEERAT -
FBEFETRIEIFROIEIER - Blm
BEBERANBERIDPERBNCIBER -
FREREEN2018F4AE2024F6 AF
BRABEEZER - LEEEANERS
AFRERKIHIRER - 71202297 H
E2024F6 AMMEEFBEZE RGN
RAT(REABBERZERARER
T BRAREE - 01816 1 RIFVIBEEHR
SR LT BRREE  03816) ATE RS
BH—EER o TERTEDRIR20044F
7TAK2007F1 ARS REBRT KETIE
EEEENEREE AL L ATER
EMTEELTEMN TRREAEETE
IRIBRE T E R HI B2 A = R E Ay
Bk e TIRAER - TERLENR2009F
12 AR ERTRERARRE LIZA0 R
T o



TEREXARAT —T-RFFR

Corporate Governance Report

Mr. Zhang Xueliang (“Mr. Zhang”), aged 41, is currently the vice
president of the Company and serving as the vice general manager
of CGNPC-URC. Mr. Zhang worked at China Nuclear Power
Technology Research Institute Co., Ltd.* (P RIFEZ BRI A
FR 2 F]) from July 2008 to February 2012 with his last position being
an assistant director of the institute for regulatory control of its in-
service inspection center. From March 2012 to May 2017, he worked
at Suzhou Nuclear Power Research Institute Co., Ltd.* (& /1= THT 55
Bt A R /A A)), serving successively as a deputy director of the institute
for regulatory control of the in-service inspection and performance
test center, and a deputy director and a director of the institute for in-
service inspection of the technical support department of its institute
for in-service inspection. From June 2017 to April 2022, he worked at
the system management department of CGNPC, serving successively
as the system management manager and a deputy director of its
system and process office (in charge of work). Mr. Zhang joined
CGNPC-URC in April 2022 and successively served as the manager
of the front-end business of nuclear fuel cycle department and the
vice general manager. Mr. Zhang obtained a bachelor of engineering
degree in mechanical engineering and automation and a master of
engineering degree in nuclear science and technology from Tsinghua
University in July 2006 and June 2008, respectively. Mr. Zhang has
been accredited as a senior engineer by CGNPC.

Mr. She Dong (“Mr. She”), aged 56, joined CGNPC Group in 2011
and is currently a joint company secretary and the general counsel
of the Company and serving as the secretary of board of directors
and general counsel of CGNPC-URC. Prior to joining the Company
and the CGNPC Group, Mr. She worked at the Accounting Centre
of China Aviation (R ElffiZ= & & # 1)) and held various positions,
including deputy manager and deputy head of the planning operation
department (T4 & &). Mr. She obtained a bachelor’s degree in
law majoring in law from the China University of Political Science and
Law in July 1992 and graduated from the Université de Montréal in
Canada with an LLM degree majoring in international commercial
law in December 2009. Mr. She acquired a professional qualification
in law in the PRC, with over 20 years of experience in legal and
compliance related areas.
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CHANGE IN DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

Save as disclosed above, as at the date of this report, the Directors
confirmed that there was no change to the information of the
Directors and chief executives which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

CORPORATE GOVERNANCE

Under code provision C.2.1 of Part 2 of the Corporate Governance
Code, the roles between the chairman and chief executive officer
should be separate and should not be performed by the same
individual. From 1 January 2025 to 14 April 2025, Mr. Wang Xianfeng
was both the chairman of the Board and the CEO. The Board
believed that Mr. Wang Xianfeng serving as both the chairman of the
Board and the chief executive officer of the Company would ensure
consistent leadership and operations. In order to make a clearer
distinction between the responsibilities of the chairman of the Board
and those of the chief executive officer of the Company, the Board
has appointed Mr. Qiu Bin to serve as the CEO with effect from 15
April 2025.

Under code provision B.3.5 of Part 2 of the Corporate Governance
Code, the Company shall appoint at least one director of a different
gender to the Nomination Committee. Following the resignation
of Ms. Xu Junmei as an executive Director and a member of the
Nomination Committee with effect from 13 February 2026, the
Nomination Committee does not have any director of a different
gender. The Company is actively identifying suitable candidates for
female directors, with a view to appointing a female director as soon
as practicable, so as to ensure the Company’s compliance with the
relevant provisions of the Listing Rules.

Save as disclosed above, the Company had adopted and complied
with all the applicable code provisions set out in Part 2 of the
Corporate Governance Code during the Reporting Period and up to
the date of this report.

The Company will continue to review and enhance the corporate
governance practices to ensure compliance with the new Corporate
Governance Code and align with the latest developments.
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as the standard for
securities transactions by the Directors. All Directors have confirmed,
following specific enquiries made, that they have complied with the
required standards set out in the Model Code regarding Directors’
securities transactions during the Reporting Period.

BOARD OF DIRECTORS
Composition and role

The Board of the Company currently comprises six Directors,
including two EDs, one NED and three INEDs. The composition
of the Board is based on a comprehensive consideration of the
Directors’ professional skills, working background and qualifications
demonstrating a differentiated and diverse board composition. The
members of the Board during the Reporting Period and up to the
Latest Practicable Date are as follows:

Directors

EDs BITES

Mr. Qiu Bin (anpointed as £D and CEO on DR E (K005 F4 515 HEZ A
15 April 2025) HTEERERHTE)

B (RO02642 F 13FEZ(F)?
BRIt (R006E2 7136 8(F)

Mr. Li Jie (gopointed on 13 February 2026
Ms. Xu Junmei (resjgned on 13 February 2026)

NEDs

Mr. Wang Xianfeng (chairman of the Board,
resigned as the GEO and re-designated as NED
on 15 April 202)

Mr. Sun Xu fresigned on 13 February 2026)

Mr. Liu Guanhua (resigned on 13 February 2026)

Mr. Yin Xiong (resigned on 15 April 2025)

FHTES

ThBLE(EFELE Koo
4515BF T EREHTEWFIT
#7722

TGk (Ro00642 F 138 8HE)

BIRE £ 4 (KO00642 F 130 B4E)

BRIBSE (Ro005 54 15 B8 )

INEDs BUkHTES
Mr. Gao Pei Ji BEELE
Mr. Zhang Yuntao REBEE

QR (R005 6 FOHEEE)

Bt (K005F38128
EZ(LUR025F6 H0HFHE)

5L (20053 F 12 8HF)

Mr. Wu Yingpeng (aopointed on 30 June 2025

Ms. Dai Qijia (@opointed on 12 March 2025 and
resjigned on 30 June 2025)*

Mr. Qiu Xianhong (resigned on 12 March 2025)

C - Chairman of the relevant Board committees

M — Member of the relevant Board committees

exC — Former chairman of the relevant Board committees
exM — Former member of the relevant Board committees

Audit
Committee
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1. Mr. Qiu Bin was appointed as the ED on 15 April 2025. On the same day, he
obtained the legal advice on Hong Kong law referred to in Rule 3.09D of the
Hong Kong Listing Rules with regards to the requirements applicable to him
as a director of a listed issuer and the possible consequences of making a
false declaration or giving false information to the Stock Exchange, and he has
confirmed he understood his obligations as a director of a listed issuer.

2. Mr. Li Jie was appointed as the ED on 13 February 2026. On the same day,
he obtained the legal advice on Hong Kong law referred to in Rule 3.09D of
the Hong Kong Listing Rules with regards to the requirements applicable to
him as a director of a listed issuer and the possible consequences of making a
false declaration or giving false information to the Stock Exchange, and he has
confirmed he understood his obligations as a director of a listed issuer.

S Mr. Wu Yingpeng was appointed as the INED on 30 June 2025. On the same
day, he obtained the legal advice on Hong Kong law referred to in Rule 3.09D
of the Hong Kong Listing Rules with regards to the requirements applicable to
him as a director of a listed issuer and the possible consequences of making a
false declaration or giving false information to the Stock Exchange, and he has
confirmed he understood his obligations as a director of a listed issuer.

4. Ms. Dai Qijia was appointed as the INED on 12 March 2025. On the same day,
she obtained the legal advice on Hong Kong law referred to in Rule 3.09D of
the Hong Kong Listing Rules with regards to the requirements applicable to
her as a director of a listed issuer and the possible consequences of making a
false declaration or giving false information to the Stock Exchange, and she has
confirmed she understood her obligations as a director of a listed issuer.

The Board is responsible for formulating the overall strategy and
policy of the Group to ensure that there are sufficient capital and
management resources in place to support the implementation of
relevant strategies and the integrity of the financial and internal control
systems, and the compliance with relevant legal requirements in
business operations. All members of the Board have duly fulfilled their
duties and acted in the best interest of the Group and Shareholders.
Unless otherwise disclosed in this report, to the knowledge of the
Company, there was no financial, business, family or other material/
related relationship among members of the Board.

All Directors should comply with Rule 3.08(d) of the Listing Rules at
all times to avoid actual and potential conflict of interest and duties. In
each meeting of the Board and special committees of the Board (the
“Meetings”), Directors are required to declare if they have any interest
in the matters being considered in the Meetings. If a Director or any of
his associates have material interests in the matters to be considered/
approved, the Director will not be counted towards the quorum and
will not vote at the meeting. The Director may be required to recuse
themselves during the discussion of the relevant matters.
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Pursuant to Article 108 of the Articles of Association and the
Corporate Governance Code, all Directors are required to retire from
office by rotation once every three years. The Board complies with
Rules 3.10(1) and (2) and 3.10A of the Listing Rules in relation to the
appointment of at least three INEDs, which represents at least one-
third of the Board, and one of the INEDs has appropriate professional
qualifications in accounting or related financial management
expertise. During the Reporting Period, the qualifications, number and
proportion of INEDs were in compliance with regulatory requirements.

The Company has established a mechanism to ensure independent
views and advice are available to the Board through seeking external
independent professional advice from legal advisers and auditor, as
well as maintaining the full attendance of all INEDs at all meetings
of the Board and its relevant committees. The Board reviews
the implementation of the aforementioned mechanisms and its
effectiveness thereof on an annual basis.

Responsibilities of the Board

As the decision-making body of the Company, the Board
takes charge of the corporate governance function. The major
responsibilities of the Board include the tasks stated below. The
Board may delegate the responsibilities to other committees as it
thinks fit:

(@ to review the Company’s policies, programs and procedures
and make recommendations as necessary from time to time;

(b)  to review and monitor the training and continuous professional
development of Directors and senior management;

(c) to review and monitor the Company’s policies and practices to
ensure compliance with the legal and regulatory requirements;

(d) to oversee the implementation of any code of conduct and/
or business ethics of the Company to ensure the Company’s
compliance with the relevant rules and regulations, including
but not limited to the Listing Rules and the Takeovers Code;

(e) to review the Company’s compliance with the Corporate
Governance Code and disclosure in the Corporate Governance
Report;
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to form any committee(s) or panels, appoint members thereto,
delegate at any time and from time to time to any person
or committee(s) or panel(s), any of its powers and functions
conferred on it, review and approve the reports of the
committee(s) and panel(s), review their performance and revise
their composition and terms of reference as appropriate;

to oversee all matters and to formulate policies in relation to the
Company’s internal control, succession plans, remuneration and
compensation for Directors and employees, risk management,
corporate governance and corporate social responsibility, and
to supervise the implementation of such policies conducted by
the Company’s management;

investigate any significant instances of non-compliance or
potential non-compliance of the Company; and

to do any such things to enable the Board to discharge its
obligations and responsibilities.
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Major work performed by the Board in relation to its corporate
governance function in 2025 includes:

1. reviewing and approving the Board’s major work plan of 2025
(including summary of the Board work of 2024);

2. reviewing and approving the report on the comprehensive risk
management of 2025;

3. reviewing and approving the internal audit work plan of 2025
(including summary of the internal audit work of 2024);

4. reviewing and approving the internal control evaluation report of
2024;

5.  reviewing and approving the environmental, social and
governance report of 2024;

6. reviewing and approving corporate systems including the
amended Comprehensive Risk Management System,
Management Measures for the Authorization of the Board,
Internal Control Manual and Rules of Procedure for the Board of
Directors;

7. reviewing the interim report on the implementation of comprehensive
risk management of 2025;

8. reviewing the interim report on the implementation of the internal
audit plan of 2025; and

9. reviewing report on the exercise of authority by the chairman of
the Board and the CEOQ.
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APPOINTMENT AND RE-ELECTION OF DIRECTORS

All Directors, including the chairman, are required to retire from office
by rotation once every three years and are subject to re-election by
Shareholders at the annual general meeting in accordance with the
Articles of Association and the Corporate Governance Code. The
Articles of Association provides details in relation to the procedures of
election and appointment of the Directors.

Besides, pursuant to Article 112 of the Articles of Association,
Directors appointed to fill casual vacancy shall hold office only until
the next general meeting after their appointment, and shall be subject
to re-election at a general meeting.

Each of the Directors enters into a director service contract with
the Company immediately after their appointment and is subject
to retirement and re-election at least once every three years. The
contract sets out the details of the duties and obligations of Directors.
All Directors understand that they have joint responsibility towards all
Shareholders in terms of the operation, business and development of
the Company. They are required to fulfill Directors’ duties according
to the director service contract and relevant laws and regulations.
All Directors confirmed that they provide sufficient time and effort in
company affairs, express their views cautiously and diligently and duly
fulfill their Directors’ duties.
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Directors’ Interests

According to the register maintained under section 352 of Part XV
of the SFO, the shareholdings of the Directors of the Company or its
associated companies (as defined in the SFO) as at 31 December
2025 are as follows:

ExER

RIEFE S KRB EHEXVEE 352154 E
HENELMAE - FEEN2025F12

A31BEFEEARRE LA EE (TEAE
F R ERFEED) R RE RN T

Percentage of

issued share

Personal Other Number of capital of
Name of Director interests interests shares the Company
A RE BT
EEHE B = H i RGEE REBD L
Ms. Xu Junmei (resigned on 13 February 2026) - 120,000 120,000 0.00%
BEM L (R2026%F2 A 13H8HT)
1. Such shares were held by the spouse of the Director. 1. ZERMBESZEBEE -

Directors’ Training and Continuous Professional Development

Newly appointed Directors will receive an introduction package
related to the laws applicable to directors of a listed company and
their duties, which covers the statutory and regulatory obligations of a
director.

Pursuant to Mandatory Disclosure Requirement B.(i) of Part 1 of
the Corporate Governance Code, Directors must participate in
continuous professional development training on specific topics
each year. The Company has arranged trainings for its Directors and
provided them with reading material on specific topics as required
by Rule 3.09F of the Listing Rules to ensure better fulfilment of
Directors’ duties and contribution to the Company’s development.
During the Reporting Period, all Directors participated in continuous
professional development by attending internal training, seminar or
forum. Furthermore, attending training seminars or reading materials is
also beneficial to continuous professional development.
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A summary of training taken by the Directors in 2025 is set out as 20254 » EELXEFEHHEERIT ¢

follows:

Type of training

Directors EIEE

EDs BITES

Mr. Qiu Bin (appointed as ED and CEO on EF R 5E 4 (R20259F4 5 15H ab,c
15 April 2025) BB TEFERE/EHTE)

Ms. Xu Junmei (resigned on 13 February 2026) %GB+ (R20269F2 A 13H 5 1F) b

NEDs FHITES

Mr. Wang Xianfeng (chairman of the Boara, FTREBEE(EFSFE - R2025F4H15H ab
resigned as the CEO and re-designated as FHTEENTTELHTIHNTEE)
NED on 15 April 2025)

Mr. Sun Xu (resigned on 13 February 2026) BSR4 (R20264E2 A 13 H BEHE) ab

Mr. Liu Guanhua (resigned on 13 February 2026) 2|78 % 4 (1R20264F2 A 13 H §H1F) b

Mr. Yin Xiong (resigned on 15 April 2025) BRI S (R202654F4 5 15 H §F(T) b

INEDs BUFHTES

Mr. Gao Pei Ji RIBESLAE ab

Mr. Zhang Yuntao SREELAE ab

Mr. Wu Yingpeng (appointed on 30 June 2025)  REIE A4 (R2025F6 530 HEZ(E) ab,c

Ms. Dai Qijia (appointed on 12 March 2025 and ~ FBELEZ £+ (R2025F3 A 12 HEZ (FIr i b,c
resigned on 30 June 2025) 202546 H30H B F)

Mr. Qiu Xianhong (resigned on 12 March 2025) BB 4% 4 (202593 A 12 A §HE) b

a. Attending training seminars in person/via video: on 30 October 2025, the a. HRE AR SEL IIEHIEEE - RARR20254

Company held a training session for Directors, the topic being the interpretation
of the new amendments to the Mineral Resources Law.

b. Reading training materials relevant to the Company’s business or the Directors’ b.
duties and obligations.

G? Attending the pre-service training of Directors conducted by the legal counsel. c.

10 AS0A RMEEHIFET| - TEAMIBE]
GREZRE) BFE -

BERAR A E R RS BT R E A
BRI -

B ERERE BT E R ERATE
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CHAIRMAN AND CEO

Under code provision C.2.1 of Part 2 of the Corporate Governance
Code, the roles between the chairman and chief executive officer
should be separate and should not be performed by the same
individual. From 1 January 2025 to 14 April 2025, Mr. Wang Xianfeng
was both the chairman of the Board and the CEO. The Board believed
that Mr. Wang Xianfeng serving as both the chairman of the Board and
the chief executive officer of the Company would ensure consistent
leadership and operations. In order to make a clearer distinction
between the responsibilities of the chairman of the Board and those of
the chief executive officer of the Company, the Board has appointed
Mr. Qiu Bin to serve as the CEO with effect from 15 April 2025.

NEDS

NEDs, including INEDs, are experienced individuals from different
industries and backgrounds. At least one of them possesses the
appropriate accounting qualifications and related financial management
expertise as required by the Listing Rules. Based on the expertise and
experience of each of the Directors, the Directors assume their related
responsibilities to provide independent judgment and advise on the
Company’s management. The number of NEDs represents more than
half of the Board members, which enables the Company to make
objective and independent judgments and decisions. The advice of
NEDs shall be the primary reference for decision making, in the event
of a potential conflict of interest regarding a matter.

The initial term of appointment of each NED is two years and is
subject to retirement and re-election as required by the Articles of
Association, and will continue thereafter until terminated by not less
than three months’ notice in writing served by either party to the
other.

The Company has conducted annual independence inquiries with
each INED in accordance with the requirements of Rule 3.13 of the
Listing Rules and has received annual independence confirmation
letters from each of them. After taking into consideration of the
factors set out in Rule 3.13 of the Listing Rules, the Company is of
the view that all the INEDs are independent.
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COMPANY SECRETARY

Mr. She Dong (“Mr. She”) and Ms. Lai Siu Kuen (“Ms. Lai”) have
been appointed as joint company secretaries of the Company on
27 September 2021. Mr. She is currently the general counsel of the
Company, and Ms. Lai is a director of Company Secretarial Services
of Tricor Services Limited and works closely with Mr. She, who is also
her primary contact person at the Company.

The role of the company secretaries is to support the chairman
of the Board, the Board and relevant committees, and to ensure
smooth communications and timely transmission of information. At
the same time, the company secretary plays an important role in
ensuring the Board meetings are convened in accordance with laws
and regulations, and the Board'’s decisions are executed correctly.
The company secretary is also an important communication bridge
between the Company and Shareholders, and assists the Board to
perform its responsibilities to Shareholders in accordance with the
Listing Rules.

In accordance with the Rule 3.29 of the Listing Rules, Mr. She and Ms.
Lai have received no less than 15 hours of professional training during
the Reporting Period.

BOARD PROCESS AND ATTENDANCE OF MEETINGS

There are at least four regular Board meetings held every year, and
ad hoc Board meetings are convened when necessary. In addition
to written resolutions, Directors participated in the meetings either in
person, by proxy or through electronic means of communications.
Board members are regularly and comprehensively informed about
the business development of the Company during such meetings.

At least 14 days’ notices of all regular Board meetings were given
to all Directors, who were given an opportunity to add matters to
the agenda for discussion. The finalised agenda and accompanying
board documents were sent to all Directors at least three days prior
to the meetings.
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During the Reporting Period, there were five Board meetings held by WMEHKN  KRAFHBHIRESZES
the Company in total. The attendance of each Director at the Board #RESHEEEg R MEREE
meetings and relevant committee meetings are as follows: EEMERNT

Number of meetings attended/Number of meetings held

HERE/ ERRTRY

Board Audit Remuneration ~ Nomination ESG
Position Meeting Committee Committee Committee Committee
B Ese ENZEE  ¥MZE®  REZEE  [ESGZEE
Mr. Wang Xianfeng ~ NED, chairman of the Board and charman of the 5/5 N/A N/A 4/4 N/A
Nomination Committee (re-designated as NED on
16 Apiil 2025)
TRkt FHTES EXRIRRRAZARIR 505 NaR TER 44 ol

(F005F4 B 1508572 8)

Mr. Qiu Bin ED (appointed on 15 April 2025) 3/4 N/A N/A N/A N/A

g HITER(R0554 5150 EZ ) 3/4 TEA TR TaA @A

Ms. Xu Junmei ED, member of the Nomination Committee and chairman 5/5 N/A N/A 00 1
of the ESG Committee resigned on 13 February 2026)

REfRT HTEF RAZEENERESCREETR 505 TR TEA 00 111
(Ro006E25 1368 1)

Mr. Sun Xu NED, member of the Audit Committee and the ESG 5/5 33 N/A N/A N
Commitiee ffesigned on 13 February 2026)

FiekE HITES  BREEEMBERESGEEE 505 33 TEE T@A 111
k& (Ro006F2715A8()

Mr. Liu Guanhua ~ NED, member of the Remuneration Committee 5/5 N/A 3/3 N/A N/A
(resigned on 13 February 2026)

AmESE FNTES  BMZECNA (R E2H15HFE) 55 TER 33 TER TER

Mr. Yin Xiong NED (resigned on 15 Apiil 2025) oA N/A N/A N/A N/A

Bifrs ENTEE(R 054 F 158 Ve TR TR @A THA

Mr. Gao Pei Ji INED, member of the Remuneration Committes, the 4/5 N/A 3/3 414 il
Nomination Committee and the ESG Committee

BEELE BUNTES FHEESREE REZEEUER 465 MR 33 4/4 111

ESGREEME
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Number of meetings attended/Number of meetings held

HERY ERETRY

Board Audit Remuneration Nomination ESG
Position Meeting Committee Committee Committee Committee
B E2e  ENZRE  HMZEE  REZRE  ESGERE
Mr. Zhang Yuntao  INED, chairman of the Audit Committee and member 5/5 33 33 474 N/A
of the Remuneration Committee and the Nomination
Committee
RERRE BUES ENZEELE #MZEENE- 5/5 33 33 44 TR
REZEENE
Mr. Wu Yingoeng  INED, member of the Audit Committee and chairman 2/2 2/2 0/0 0/0 N/A

of the Remuneration Committee and member of the
Nomination Committee opainted on 30 June 2025)

REMEEE BUFHITES BNEEEME FMEREER- 22 22 00 00 il
REZB G E (KOs 670 EE L)

Ms. Dai Qiia INED, member of the Audit Committee and chairman 33 1 12 212 N/A
of the Remuneration Committee and member of the
Nomination Committee opointed on 12 March 2025
and resigned on 30 June 2025)

FHELL RUEHITES  ENZEEME  FHZELTR 33 17 12 202 TER
RERECHNE (R5E3 7125
TR0055653088 1)

Mr. QiuXianhong ~ INED, chairman of the Audit Committee and the 0/0 0/0 0 Al N/A

Remuneration Committee and member of the
Nomination Committee (resigned on 12 March 2025)

s e BUHNGES BNZRELR EMZReIR- 00 00 0 o1 il
REZBRME (R0053/ 12081

During the Reporting Period, the chairman of the Board held one WEMN - EFYEFEAQAELIEH
meeting with the INEDs of the Company without the presence of ~ {TEERHEITT —/REBEMEEHENS
other Directors. & o

Should a potential conflict of interest involving a Controlling EHEERBRRIESEETENNEE
Shareholder or a Director arise, the matter will be considered and ®EREEBNERRAETERL
approved in a physical meeting, as opposed to being dealt with by - MIEUEEARZER - TFEEARF
written resolution. Other Directors and INEDs with no material conflict HERMNEMES RBUIERITESEL
of interest would be present at the relevant meetings. FEREEEEE -

The Company has arranged appropriate Directors and Officers ANEEREEER LB ERITENE
Liability insurance in respect of potential legal action against Directors. BEMNEENSREEABETRRBIZR
ZHE o
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DELEGATION AND WORK DONE BY THE BOARD

The Board provides leadership and oversees the Group’s business
management, strategic decisions, performance and affairs.

The Board has formulated a clear written policy that delineates
matters reserved for Board approval of the Group. The reserved
matters include, among other things:

1. business development and planning;

2. corporate policies;

3. financial planning;

4. investment planning;

B¢ annual budget;

6. major disposals and acquisitions;

7. major connected transactions;

8. appointment of Directors, company secretary and other senior

management; and

9. other significant operational and financial matters.

In addition to work relating to corporate governance, other major
works performed by the Board during the Reporting Period include:

1. considering, reviewing and approving the 2024 annual results,
annual report and matters relating to the annual general
meeting;

2. reviewing the implementation report of 2024 and approving

the business plan of 2025;

3. reviewing and approving the budget planning of 2025;

4. reviewing and approving marketing agreement, natural
uranium off-take agreement and shared services agreement;
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reviewing the (continuing) connected transactions execution
report of 2024;

considering the appointment of the auditor of 2025 and
determination of their remuneration;

To consider the continuing connected transactions involving
the entering into of the Financial Services Framework
Agreement (2026-2028) between the Company and CGN
Finance and CGNPC Huasheng;

To consider the continuing connected transactions involving
the entering into of the Natural Uranium Sales and Purchase
Framework Agreement (2026-2028) between the Company
and CGNPC-URC;

To consider the entering into of the Natural Uranium Trading
Agreement between CGN Global and China Uranium
Development;

reviewing and approving the appointment of Directors and
senior management; and

reviewing the framework for the preparation of the 2026
business plan.

The day-to-day operation and management of the Group is

delegated to the senior management. Certain authorities are also

granted to relevant Board committees, the delegated authorities and

responsibilities are reviewed by the Board from time to time.

BOARD COMMITTEES

There are four committees under the Board of the Company, namely

the Audit Committee, the Remuneration Committee, the Nomination

Committee and the ESG Committee, with its own terms of reference

established. Each specific committee works on its own specific scope

of responsibility, providing comments and recommendations to the

Board for consideration.
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Audit Committee

The Audit Committee is delegated by the Board to exercise its
specific rights within the ambit of the terms of reference.

As at 31 December 2025, the Audit Committee comprised one NED,
namely Mr. Sun Xu (resigned on 13 February 2026), and two INEDs,
namely Mr. Zhang Yuntao (re-designated as chairman of the Audit
Committee on 12 March 2025) and Mr. Wu Yingpeng (appointed on
30 June 2025).

The function of the Audit Committee is to assist the Board in providing
an independent review of the effectiveness of the financial reporting
process, internal control and risk management systems of the Group,
and oversee the audit process. The Audit Committee also serves as a
focal point for communication among Directors, the external auditors
and the management as regards financial reporting, internal control
and auditing.

During the Reporting Period, major work performed by the Audit
Committee includes:

1. listening to a presentation from the auditor regarding the 2024
audit report and related matters;

2. deliberating on the draft of annual report and the results
announcement of 2024;

38 deliberating and approving the appointment of the auditor for
the year 2025 and their remuneration;

4. deliberating on the annual budget of 2025;

5} deliberating on the internal audit work plan of 2025 (including
the summary of the internal audit work of 2024);

BERZESCETORBRENTERE

M2025%F12A31H - BZZEEH1KIE
BMITE B FRBEE (R2026F2 130 &
£) - 2BBUFAITEFTRAREE (R
2025F3A12AAMTAEREE T ER)
RRERE S (R2025%6 A30 R EE )
K -

BERREENBESHDESTSHAKH
MBS Mz - WEPEIE K E R E 2
EEAMIDETE R - BREER
Fro Rl - E2ZESMBEHER - A
ERERBAEEREES  INERBEIK
BIEE 2B BRER -

o

BEMA - BERZEENIBETFRE

\

1. B EAI R 2024FEEE T
EREEENER

2. BR2024FFERENFERS
RER

3. FE R IL 520255 Z & AT B E BN
TEH

4. FEE2025F ETESE

5.  B#2025F F B TIE 2

(B¥E2024F EAMME TIELR
&)



TEREXARAT —T-RFFR

Corporate Governance Report

‘ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

6. deliberating on the internal control evaluation report of 2024;

7. deliberating on the report on the comprehensive risk
management of 2025;

8. deliberating on the interim results and matters relating to
interim report of 2025;

9. deliberating on the amended Internal Control Manual;

10. deliberating on the interim report on the implementation of
comprehensive risk management report of 2025;

11. reviewing the interim report on the implementation of the
internal audit plan of 2025; and

12. communicating on the audit plan of 2025.

During the Reporting Period, the Board had no disagreement with the
Audit Committee’s view on the selection, appointment, resignation or
dismissal of the external auditors.

Internal control

The Board has overall responsibility for establishing and maintaining
effective internal control system as well as reviewing its effectiveness,
to safeguard the Group’s assets and Shareholders’ interest. The
Board conducts annual reviews to ensure that the resources,
staff qualifications and experience in relation to the Company’s
accounting, internal audit, and financial reporting; the Company’s
environmental, social and governance performance and reporting;
and the Company’s training courses and budgets thereof received
by staff are adequate. Management at all levels of the Company
evaluates the adequacy and effectiveness of the internal control
system through regular reviews of the system. The internal control
regulatory department reports to the Audit Committee once a year
on key findings regarding internal controls. Audit Committee, in turn,
communicates any material issues regarding internal control system
to the Board.

During the Reporting Period, the Audit Committee conducted a
review on the effectiveness of the internal control system (including
financial controls, operational controls and compliance controls), and
no significant internal control failings were identified. Therefore, the
Board considered that the internal control systems of the Group were
effective and sufficient, and in compliance with the code provisions of
the Corporate Governance Code.
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Remuneration Committee

The Remuneration Committee is delegated by the Board to exercise
its specific rights within the ambit of the terms of reference.

As at 31 December 2025, the Remuneration Committee comprised
one NED, namely Mr. Liu Guanhua (resigned on 13 February 2026),
and three INEDs, namely Mr. Wu Yingpeng (appointed as chairman of
the Remuneration Committee on 30 June 2025), Mr. Gao Pei Ji and
Mr. Zhang Yuntao.

The function of the Remuneration Committee is to make
recommendations to the Board on the Company’s remuneration
policies and structures for its EDs, NEDs and senior management
and advise the Board on the remuneration packages of the EDs
and senior management with reference to the Company’s goals and
objectives.

During the Reporting Period, the main task of the Remuneration
Committee was to consider the remuneration of the newly appointed
director. Mr. Wang Xianfeng, Mr. Sun Xu, Mr. Yin Xiong and Mr. Liu
Guanhua, have waived their entitlement to Directors’ remuneration
during their tenure of service as NEDs.

Pursuant to code provision E.1.5 of part 2 of the Corporate
Governance Code, the annual remuneration of the members of the
senior management (excluding the Directors) by band during the year
ended 31 December 2025 is as follows:

FrNgEE (8 )

Remuneration band (HK$)

Nil to 1,000,000
1,000,001 to 1,500,000
1,500,001 to 2,000,000
2,000,001 to 2,500,000
2,500,001 to 3,000,000
3,000,001 to 3,500,000

0-1,000,000
1,000,001-1,500,000
1,600,001-2,000,000
2,000,001-2,500,000
2,500,001-3,000,000
3,000,001-3,500,000

Details of the remuneration of the Directors and the five highest
paid individuals are set out in note 15 to the consolidated financial
statements.
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Nomination Committee

The Nomination Committee is delegated by the Board to exercise its
specific rights within the ambit of terms of reference.

As at 31 December 2025, the Nomination Committee comprised
one NED, namely Mr. Wang Xianfeng (chairman of the Nomination
Committee), one ED, namely Ms. Xu Junmei (appointed on 30 June
2025 and resigned on 13 February 2026), and three INEDs, namely
Mr. Gao Pei Ji, Mr. Zhang Yuntao and Mr. Wu Yingpeng (appointed
on 30 June 2025).

The function of the Nomination Committee is to review and formulate
the nomination procedure with regards to the appointment, re-
appointment and removal of Directors; to review the structure, size
and composition of the Board and make recommendations or any
proposed changes to the Board to implement the Company’s goals
and objectives; to make recommendation to the Board on candidates
for appointment as Directors; to assess the independence of INEDs;
to assist the Board in maintaining a Board skills matrix; and to support
the Company’s regular evaluation of the Board’s performance. The
Nomination Committee adheres to a rigorous selection procedure in
choosing the right person as a member of the Board. Various criteria
such as appropriate professional knowledge, experience, skills and
possible contribution of the candidate will be considered.

During the Reporting Period, major work performed by the
Nomination Committee includes:

1. reviewing the structure of the Board;

2. recommending the retirement and re-election of Directors at
the annual general meeting;

38 assessing the independence of INEDs;

4. reviewing the time commitment of each Director for
performance of their responsibilities and contribution to the
Board; and

Bl considering the appointment of Director.

The Nomination Committee considered that each Director gave
sufficient time and attention to the affairs of the Group and discharged
his or her responsibilities effectively during the Reporting Period.
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Board diversity policy

The Board adopted the “Board Diversity Policy” and reviews
its implementation and effectiveness annually. The Company
recognises the merits of Board diversity and sees its value in driving
competitiveness. In deciding on the Board’s composition, the
Board considers various skills, regional and industry experience,
background, gender and other attributes of the members of the
Board. All appointments of the Board are based on talent, skill and
experience of the individual, as well as gender diversity, so as to meet
the Company’s operational needs.

As at 31 December 2025, the Board composition has fulfilled the
diversity requirements on skills, background, geography, gender
and industry experience. Following the resignation of Ms. Xu Junmei
as an ED and a member of the Nomination Committee with effect
from 13 February 2026, the Board does not have any director of
a different gender. As a result, the Company has been unable to
comply with the requirements set out in Rule 13.92(2) of the Listing
Rules. The Company is actively identifying suitable candidates for
female directors, with a view to appointing a female Director as soon
as practicable, so as to ensure the Company’s compliance with the
relevant provisions of the Listing Rules.

Anti-corruption and Whistle-blowing Policy

The Group does not tolerate any corruption, bribery, extortion, fraud
or money laundering during the course of its business activities. As
such, it has formulated an anti-corruption and whistle-blowing policy
(the “Anti-Corruption and Whistle-blowing Policy”) which prohibits all
forms of corruption practice having referenced the relevant laws and
regulations. The Anti-Corruption and Whistle-blowing Policy forms an
integral part of the Group’s corporate governance framework, which
sets out the specific behavioural guidelines that the employees of the
Group must follow to combat corruption. The Anti-Corruption and
Whistle-blowing Policy is designed to provide the employees and any
external parties with confidential whistleblowing channels to report to
the Group the actual or suspected illegal activities and misconducts in
corporate financial reporting, internal control or other areas. The Anti-
Corruption and Whistle-blowing Policy is reviewed and updated on a
regular basis to align with the applicable laws and regulations as well
as the industry best practices.
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ESG Committee

The ESG Committee of the Company is delegated by the Board to
exercise its specific rights within the ambit of the terms of reference.

As at 31 December 2025, the ESG Committee comprised one ED,
namely Ms. Xu Junmei (chairman of the ESG Committee) (resigned
on 13 February 2026), one NED, namely Mr. Sun Xu (resigned on 13
February 2026), and one INED, namely Mr. Gao Pei Ji.

The function of the ESG Committee is to review and assess the
governance objectives of the Company, management structure and
management policies on ESG matters, to identify and assess the ESG
risks and opportunities of the Company and to deliberate the annual
ESG report of the Company.

During the Reporting Period, the major work of the ESG Committee
was to review the annual ESG report and make recommendations to
the Board.

DIRECTORS’ AND AUDITOR’S RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for the preparation
of the financial statements of the Group. In preparing the financial
statements, the Company has adopted the HKFRS, adopted and
applied appropriate accounting policies consistently, and made
reasonable and prudent judgments and estimates. The Board is not
aware of any material uncertainties relating to events or conditions
which may cast significant doubt over the Group’s ability to continue
as a going concern. Accordingly, the Board has continued to adopt
the going concern basis in preparing the financial statements.

The Company’s auditor, BDO Limited, acknowledged its reporting
responsibilities pursuant to the Corporate Governance Code. The
auditor’s responsibilities are set out in the independent auditor’s
report.
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AUDITOR’S REMUNERATION

During the Reporting Period, the remuneration paid by the Company
to the auditor, BDO Limited, is set out as follows:

FriR LB BR 7%

Services rendered

Audit services ENZIRTE

Non-audit services IEEIZ RS
The amount of fee incurred for non-audit services mainly arose from
the review of interim results and tax services.

DIVIDEND POLICY

The Company has adopted a dividend policy, pursuant to which
Shareholders are entitled to participate in the Company’s profits
whilst retaining adequate reserves for future growth. The declaration
and payment of dividends by the Company is also subject to any
restrictions under the laws of the Cayman Islands, the Articles of
Association and any applicable laws, rules and regulations.

The Board shall take into account the following factors of the Group
when considering the declaration and payment of dividends:

° Overall results of operations;

° financial position;

° capital requirements;

° Shareholders’ interests;

° statutory and regulatory restrictions on the payment of
dividends by the Company;

° future business plans and prospects; and

° any other factors that the Board may consider relevant.

The Board will continually review the Dividend Policy from time to
time.

The Board may from time to time determine and pay the Shareholders
such interim dividends as it considers appropriate. The Board
may also recommend the payment of final dividends which require
approval by Shareholders in general meetings.
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The ratio of final dividend distribution for the end of the year is based
on the various factors including the annual business performance of
the Company, future cash commitments and investment needs to
sustain the Company’s long-term business growth. If a final dividend
is declared, it is expected to be not less than 20% of the distributable
profits of continuing business from the Company’s ongoing
operations for the year.

SHAREHOLDERS AND SHAREHOLDERS’ MEETING

In order to ensure that all Shareholders of the Company enjoy equal
status and effective exercise of their own rights, the Company
convenes general meetings every year in accordance with the Articles
of Association. During the Reporting Period, two general meeting
were held, namely the annual general meeting on 19 June 2025
and the extraordinary general meeting on 19 August 2025. The
attendance of each Director is as follows:

TEERRE

RER B AL AIRERA R RIFEEE
REEEFERZERPERARR S AE
RIEEFBRUEFEH 2 RPEE - 1R
EARERE - B TNMERE FFEN
FB A HAEEFIRI20% °

BRERMBRAE
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AR ESFERRRERE - ®EHRN -
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19 BRITHRRFRIRE - EFLERR
REERWT :

Number of

meetings

attended/

Number of

meetings held

HERE,

BRETREY

Mr. Wang Xianfeng FRigEfE 1/2

Mr. Qiu Bin (gppointed on 15 April 2025) ERXE S A (R2025F4 515 HEZ (F) 1/2

Ms. Xu Junmei REB/LL 2/2

Mr. Sun Xu o9t 2/2

Mr. Liu Guanhua Qe ESLE 2/2

Mr. Gao Pei Ji SERESLE 2/2

Mr. Zhang Yuntao REELAE 2/2

Mr. Wu Yingpeng (appointed on 30 June 2025) RS A (R2025F6 H30 HEZ(T) 11

Mr. Qiu Xianhong (resigned on 12 March 2025) RS A (202543 4 12 H BFHE) 0/0

Ms. Dai Qijia (appointed on 12 March 2025 and BB E L+ (R202643 512 #EZ (T 11
resigned on 30 June 2025) W R2025%6H30H BHT)

Mr. Yin Xiong (resigned on 15 April 2025) BRI S 5 (R2025%F 4.4 15 H BFE) 0/0
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SHAREHOLDERS’ RIGHTS

Right to convene an extraordinary general meeting

Pursuant to Article 64 of the Articles of Association, the Board may, if
so requested by a Shareholder or multiple Shareholders, at the date
of deposit of the requisition holding not less than 10% of the voting
rights attached to the share capital of the Company on the basis of
one vote one share, convene an extraordinary general meeting for the
purpose of any business transactions specified in the requisition; and
such meeting shall be held within two months after such requisition.

Such requisition shall be made in writing to the Directors or the
company secretary for the purpose of requiring an extraordinary
general meeting and delivered to the registered office of the Company
in Cayman lIslands and/or the principal place of business of the
Company in Hong Kong. The requisitionists must state the purposes
of the meeting and sign the requisition letter.

If the Board does not convene a meeting within 21 days from the
date of the receipt of the requisition, the requisitionist(s) himself
(themselves) may convene a physical meeting, and the Company shall
reimburse the requisitionist(s) all reasonable expenses incurred by the
requisitionist(s) as a result of the failure of the Board to convene such
meeting.

Right to put enquiries to the Board

Shareholders have the right to put enquiries to the Board. All enquiries
may be made in writing and sent to the attention of the joint company
secretary, Mr. She Dong, in one of the following ways:

1. By post: CGN Mining Company Limited
Room 1903
19/F, China Resources Building
No. 26 Harbour Road
Wanchai, Hong Kong

2. By facsimile: (852) 2116 4031

38 By e-mail: ir.cgnmc@cgnpc.com.cn
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Voting by poll

Pursuant to Rule 13.39 of the Listing Rules and Article 72 of the
Articles of Association, any votes of the Shareholders at a general
meeting must be taken by poll, except where the chairman decides
to allow a resolution which relates purely to a procedural or
administrative matter to be voted by a show of hands.

Procedures to put forward proposals at general meetings

Shareholders who would like to put forward proposals at a general
meeting shall follow the procedures below:

On the requisition in writing of either: i) any number of Shareholders
of the Company representing not less than one-fortieth of the
total voting rights of all the Shareholders having at the date of the
requisition a right to vote at the meeting to which the requisition
relates; or ii) not less than 50 Shareholders, the Company shall, at the
expense of the requisitionists:

a) circulate to Shareholders entitled to receive notice of the next
annual general meeting a notice of any resolution which may
properly be proposed and is intended to be proposed at that
meeting;

b) circulate to Shareholders entitled to have notice of any general
meeting sent to them any statement of not more than one
thousand words with respect to the matter referred to in any
proposed resolution or the business to be dealt with at that
meeting.

The requisition must be signed by the requisitionists and delivered
to the registered office of the Company in Cayman Islands and/or
the principal place of business of the Company in Hong Kong for the
attention of the company secretary not less than 6 weeks before the
general meeting, if a notice of resolution is required for the requisition,
or not less than 1 week before the general meeting for any other
requisition.

Change in constitutional documents

During the Reporting Period, no changes were made in the
constitutional documents of the Company.
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Shareholder communication policy

During the Reporting Period, the Company considered the
implementation of the Shareholder communication policy to be
effective. Details are set out in the section headed “Management
Discussion and Analysis” of this annual report.

Risk management and internal control
Comprehensive risk management

The Company has in essence established a relatively comprehensive
risk management framework. With reference to the relevant risk
management requirements of the “Risk Management Guidelines”
of ISO31000:2018 standard and the Corporate Governance Code,
the Company effectively identified, evaluated and managed the
significant risks. It also strictly implemented the Comprehensive
Risk Management Policy. Meanwhile, the Company categorised
its risks into significant risks and general risks for classification
and coordinated the management of specific risks such as project
investment risk, and established corresponding risk management
process. The Board, management, the risk management department,
the internal audit department and business departments were
responsible for their respective duties within risk management. The
Board was responsible for the risk management and the internal
control system, with the duty to review the effectiveness of such
systems to ensure the efficient operation of the Company’s risk
management framework.

Such systems are designed to manage rather than eliminate the
risk of failing to achieve business objectives, and can only provide
reasonable but not absolute assurance against material misstatement
or loss.

The Company handles and disseminates inside information in
accordance with the detailed procedures set out in the Company’s
information disclosure policy, to ensure that inside information could
be promptly identified and remain confidential until the disclosure
of such information is appropriately approved. The dissemination of
such information is conducted in an effective and consistent manner.
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Internal audit

During the Reporting Period, the Company conducted risk
management evaluations, internal control assessments, coupled
with an economic responsibility audit for the general manager of
CGN Global and an audit on the rectification management of audit
findings. The audit department reports to the Board on a regular
basis regarding internal audit activities, thereby effectively identifying
operational and management risks across relevant domains within the
Company and providing recommendations for improvement.

At the same time, the audit department of the Company, as the lead
department for accountability for violations of business operations,
is responsible for the establishment of a comprehensive and
rigorous accountability system for non-compliant operations and
investments, providing further assurance for the Company’s lawful
and compliant operations. The audit department regularly collects
leads from departments and members on any non-compliant
business operations and investments and maintains a ledger for
managing accountability in such cases. During the Reporting Period,
the Company did not receive any leads on non-compliant operation
and investment, and no non-compliant operation and investment was
found.

The Board has approved the effectiveness of the Group’s risk
management and internal control systems for the year ended 31
December 2025. No material deficiencies have been identified so far
and there were no significant areas of concern which could potentially
impact Shareholders.

HUMAN CAPITAL

To support the sustainable development of the Company, we
adhere to the guiding principles and values of valuing, caring for and
enhancing talent, cultivating an excellent team of management and
professional personnel. The Group upholds an equal and diversified
employment policy and opposes any form of discrimination, including
sex discrimination, and is committed to achieving gender diversity in
its workforce.

As at 31 December 2025, the Group had 28 employees, of whom 7
were in Hong Kong, 13 were in Kazakhstan and 8 were in the UK. For
further information on staff remuneration, please refer to notes 14 and
15 in the consolidated financial statements.
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Talents AT BfR

Employee composition BI#i#E

BEERIMAR

Technical personnel

EEAE
Management personnel

EEiEs
PhD

BELARE
Master’s degree

B =xn

Bachelor's degree

i >

Male

LS8

Female
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Professional qualifications

Among the existing workforce, 54% of employees hold intermediary
or higher professional qualifications.

Employment mechanism
Employee diversity

Guided by a philosophy of embracing diverse talents, the Company
attracts high-caliber professionals, values merit-based appointments,
and encourages high achievers to stand out. This approach fosters
harmonious development for both the Company and its employees.
The Company actively promotes employee diversity and invites
individuals with refined work ethic, a commitment to learning and
progress based on rigor and pragmatism, innovative thinking, open
communication and collaborative spirit to contribute to the Company.

Path of development

The Company cares about the growth and career development of
each employee, and has established two career development paths,
namely the management and the professional technical path, along
with a mechanism for transitioning between the two paths. Staff are
free to develop along either paths and showcase their talents. At the
same time, the Company provides guidance to staff in creating their
personal career development plan, to help them grow professionally.

Internal talent market

The Company established the internal talent market to better
utilise the ability and expertise of each employee. Vacancies will be
prioritised for internal candidates, enabling employees to realise their
career aspirations while optimising the allocation of internal human
resources, an approach that fosters the mutual growth of both the
Company and its employees.

Evaluation system

In order to ensure the Company’s objectives are effectively
implemented, we have established both incentive and restraint
mechanisms to guide employees’ conducts by way of continuous
communication, feedback and improvement. The Company
established a comprehensive performance management system
which includes communication, coaching, tracking and assessment
during the formulation and implementation of the performance plan,
S0 as to achieve the expected performance results, and promote the
mutual development of the Company and employees.

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ REARE

HEXEWK

REETIHRMEF  HEPLARALEES
BEE T(554% °

RA#H

EBEZ Tt

RANATBRAEHA) KRR
EEAT - EEMGE - XEBEFATHR
Amd - WERARMEBNMHEERE
RAEEREEZ T - BUOHERE &
BRE  BEKE  EXREIF - BHER
YEBEFERNETEAT IMARE -

REEE

NAPEBEETHREMBEER - RAR
BERMERNMMEREEREE - I
BT MEREREREE - BT A AKE
MIGBMEERABB L EHER  TORE
BUEBIWNER - HItFK - AFEE
BTHEBAREERRS  HEHETIR

AEBA T T

RTEHNEESUE TN INER
NAESL T ARBAA 5 - ERREAEL
BRNFATTEME - EHNERET
BABEREFR - BIEAILANERIE -
BEROFREETHRERE -

ZRHE

REMEBERRBR - B RAHEEL
RS - BBIHENBE KB B
SIBETTFITA - ARIEMTENER
EEBR - BBENGEINE - BUETE
MITBREPETER WY RUNF
il ERFERERER - REARMET
HFZER

87



88

CGN Mining Company Limited Annual Report 2025

Corporate Governance Report

S e R

Cultivating talents

In order to promote the continuous growth of the Company and
maintain market competitiveness, the Company has always adhered
to the core philosophy of “cultivating people, not just training
them” and implemented the fundamental requirements of “training,
assessment, authorization and employment” in the training of all
employees ensuring lifelong learning and authorized onboarding.
By absorbing the experience and best practices of domestic and
international talent development, the Company has integrated them
with its own development characteristics, has established an effective
independent talent development system and a standardized training
management system.

The Company formulates an annual detailed tiered training plan
to improve the quality and skills of managers and employees at all
levels through face-to-face training, online training, and a blended
approach. This effectively meets Company’s talent needs for stable
development.

In the future, the Company will continue to invest in talent
development. The Company believes that through systematic talent
development, it can better enhance the ability of our employees,
strengthen the core competitiveness of the Company, and ensure the
sustainable development of the Company.

Remuneration system

To effectively attract high-quality talent and unlock employees’
potential, the Company established a competitive remuneration
system tailored to the characteristics of the industry. The remuneration
system emphasizes the value of positions and individual contributions
encouraging employees to serve the Company long-term and jointly
commit to its continuous growth and sustainable development while
sharing in the fruits of the Company’s development. Remuneration
primarily consists of monthly salary, performance bonus, over-time
pay, allowance and subsidy and benefits. Directors’ remuneration
also takes into consideration the remuneration policy of the Company
and the duties of the Directors.

In addition to the establishment of social security benefits for
employees, the Company is also committed to building the
Company’s internal welfare system to improve the welfare of
employees. The Company prioritizes the health of employees, and
organizes annual health checkups for employees.
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The Board is pleased to present the Directors’ report and audited
consolidated financial statements of the Group for the year ended 31
December 2025 as follows.

PRINCIPAL ACTIVITIES AND ANALYSIS OF
OPERATIONS

The Company is mainly engaged in the trading of natural uranium
and other investments. The principal businesses of our subsidiaries
include the trading of natural uranium and investment in natural
uranium resources. An analysis of the Group’s business for the year is
set out in note 6 of the consolidated financial statements.

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

The head office and principal place of business of the Company
in Hong Kong is located in Room 1903, 19/F, China Resources
Building, No. 26 Harbour Road, Wanchai, Hong Kong.

EARNINGS AND DIVIDEND DISTRIBUTION

The earnings of the Group for the year of 2025 are set out in the
consolidated statement of profit or loss and other comprehensive
income on pages 113 and 114 of this annual report.

The Board recommended the payment of a final cash dividend of
HK1.4 cents per share for the year ended 31 December 2025 (2024:
HKO.7 cent). The proposed final cash dividend is subject to the
Shareholders’ approval at the AGM. The proposed final cash dividend
is in line with the Group’s dividend policy, as set out in the Corporate
Governance Report on page 80 of this report.

If such final dividend is approved by the Shareholders, such proposed
final dividend is expected to be paid on or before 30 July 2026 (subject
to further announcement) to Shareholders whose names appear on
the register of members of the Company on 30 June 2026 (subject to
further announcement).

During the Reporting Period, none of the Shareholders has waived or
agreed to waive any dividend arrangement.

ANNUAL RESULTS

Details of the Group’s business performance for the year of 2025
and its analysis are set out in the section headed “Management
Discussion and Analysis” of this annual report.
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BUSINESS REVIEW

A detailed review of the Group’s business performance during
the Reporting period, the Group’s exposure to potential risks and
uncertainties, the Group’s business prospects, financial performance
and analysis, together with its compliance with the relevant laws and
regulations that have a significant impact on the Group are set out in
the section headed “Management Discussion and Analysis” of this
annual report.

PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES

Details of changes in property, plant and equipment and investment
properties of the Group are set out in notes 16 and 18 to the
consolidated financial statements respectively.

SUBSIDIARIES

Details of the major subsidiaries held by the Company are set out in
note 34 to the consolidated financial statements.

SHARE CAPITAL

Details of the movements in share capital of the Company are set out
in note 31 to the consolidated financial statements.
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DIRECTORS

During the Reporting Period and as at the Latest Practicable Date,
Directors of the Company are as follows:

EDs

Mr. Qiu Bin (@ppointed as ED and CEO on 15 April 2025)

Mr. Li Jie (appointed on 13 February 2026)
Ms. Xu Junmei (resigned on 13 February 2026)

NEDs

Mr. Wang Xianfeng (the chairman of the Board, resigned as the CEO
and re-designated as NED on 15 April 2025)

Mr. Sun Xu (resigned on 13 February 2026)
Mr. Liu Guanhua (resigned on 13 February 2026)
Mr. Yin Xiong (resigned on 15 April 2025)

INEDs

Mr. Gao Pei Ji

Mr. Zhang Yuntao

Mr. Wu Yingpeng (appointed on 30 June 2025)

Ms. Dai Qijia (appointed on 12 March 2025 and
resigned on 30 June 2025)

Mr. Qiu Xianhong (resigned on 12 March 2025)

Pursuant to Article 112 of the Articles of Association, any Director
appointed to fill a casual vacancy or as an additional Director shall
hold office only until the next following annual general meeting of the
Company and shall then be eligible for re-election at the said meeting.
Directors who are determined to retire by rotation at that annual
general meeting shall not be counted in the number or selection of
such Directors.

Pursuant to Articles 108 and 112 of the Articles of Association, Mr.
Qiu Bin, Mr. Zhang Yuntao, Mr. Wu Yingpeng and Mr. Li Jie will retire
from office by rotation at the forthcoming annual general meeting, but
are eligible for re-election.
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DIRECTORS’ SERVICE CONTRACTS

There is no service contract, which is not terminable by the
Company within one year without payment of compensation (other
than statutory compensation), in respect of the Directors who are
proposed and offered for re-election at the forthcoming annual
general meeting of the Company.

DIRECTORS’ INTERESTS IN MATERIAL
TRANSACTIONS, ARRANGEMENTS AND
CONTRACTS

Save for the transactions set out under “Connected Transactions”,
there was no transaction, arrangement or contract of significance
entered into or signed by the Group in which a Director or an entity
connected with a Director is or was materially interested, either
directly or indirectly, subsisting during or at the end of Reporting
Period.

DIRECTORS’ INDEMNITIES

Pursuant to the Articles of Association, every Director shall be entitled
to be indemnified out of the assets of the Company against all losses
or liabilities which he may sustain or incur in the execution of the
duties of his office or otherwise in relation thereto. The Company has
arranged appropriate liability insurance coverage for the Directors and
senior management.

BIOGRAPHIES OF DIRECTORS

The biographical details of the Directors are set out on pages 50 to
54 of this report.

DISTRIBUTABLE RESERVES

Distributable reserves of the Company as at 31 December 2025
amounted to approximately HK$377 million.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of
Association and there was no restriction against such rights under the
laws of the Cayman Islands.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the listed securities of the Company (including
sale of treasury shares) during the Reporting Period.

The Company did not hold any treasury shares as at the end of the
Reporting Period.

CONVERTIBLE SECURITIES, OPTIONS,
WARRANTS AND OTHER SIMILAR RIGHTS

During the Reporting Period, the Company had no convertible
securities, options, warrants and other similar rights.

SHARE OPTION SCHEME

During the Reporting Period, the Company did not have any share
option scheme or outstanding share option.

RETIREMENT BENEFIT SCHEMES

Details of the retirement benefit schemes are set out in notes 14 and
15 of the consolidated financial statements.

COMPANY WEBSITE

www.cgnmc.com
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DISCLOSURE OF INTERESTS

(a) The Directors’ and chief executives’ interests and short
position in the shares, underlying shares and debentures
of the Company or any associated corporation

As at 31 December 2025, the interests or short positions in the
Shares, underlying Shares and debentures of the Company
or its associated corporations held by the Directors, the chief
executives of the Company (as defined in the part XV of the
SFO) which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests and short positions which they
were taken or deemed to have taken under such provisions
of the SFO), or which were required, pursuant to section 352
of the SFO, to be recorded in the required register, or which
were required pursuant to the Model Code to be notified to
the Company and the Stock Exchange are as follows:

Personal

Name of Director interests

BEEHR

PN

Ms. Xu Junmei -
(resigned on 13 February 2026)

REMLZL
(R2026%F2 5 13A 8 1T)

1. Such shares were held by the spouse of the Director.

Save as disclosed above, as at 31 December 2025, none
of the Directors and the chief executives of the Company
had any interests or short positions in the Shares, underlying
Shares and debentures of the Company or its associated
corporations (as defined in the part XV of the SFO) which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken
or deemed to have taken under such provisions of the SFO),
or which were required, pursuant to section 352 of the SFO,
to be recorded in the required register referred to therein,
or which were required pursuant to the Model Code to be
notified to the Company and the Stock Exchange.

Other
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(b)  Substantial Shareholders’ interests and short positions (b) FEBRRREARRMRKIEERG

in the shares, underlying shares of the Company FERERAE

As at 31 December 2025, according to the register kept by R2025%F 128318 » R ARFR
the Company pursuant to section 336 of the SFO and so far BB S KB GHI 233616 E EE
as is known to, or can be ascertained after reasonable enquiry FHEDM  BRESTELEEE
by the Directors, the following persons/entities, other than the MBS IER - THAL EEE
Director or chief executive of the Company, had an interest (PERREARRAEEHIESITEHA
or short position in the Shares and underlying Shares and B)RARAIRD - RN RE
debentures of the Company which would fall to be disclosed REFERHBIREES RAEEE
to the Company under the provisions of Divisions 2 and 3 of XVEBEE2 K 35 BRI X B AN A )
Part XV of the SFO: RENERIOXE

Name of Shareholder

BRER

Substantial Shareholders
TERFE

CGNPC (Notes 2, 3, 4 & 5)
R E a2 8 45

CONPC-URG P42

China Uranium Development Mt

g R e

Other Shareholders

AMRE

State Street Bank & Trust Company
State Street Bank & Trust Company

Approximate percentage

Capacity Number of Shares Nete of Shareholding Mt
BAER

&4 BpEE HED T4 b e

Interest in controlled corporation 4,278,695,652 (L) 56.29% (L)
REEE R

Interest in controlled corporation 4,278,695,652 (L) 56.29% (L)
REEE R

Beneficial owner 4,278,695,652 (L) 56.29% (L)
wHAA

g

b

Approved lending agent 477,002,015 (P) 6.28% (P)
BABEREA
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Notes:
1. (L) — Long Position, (P) — Lending Pool.
2. CGNPC held the entire equity interest in CGNPC-URC, and CGNPC-URC held

the entire share capital of China Uranium Development. Accordingly, each of
CGNPC and CGNPC-URC was deemed to be interested in the interest held by
China Uranium Development.

3. Shares of the Company were no longer held by other wholly-owned subsidiaries
of CGNPC.
4. The security interest over 10,000,000 shares of the Company pledged by a third

party to China Uranium Development expired on 31 December 2025.

5" Mr. Sun Xu, a NED (resigned on 13 February 2026), and Mr. Yin Xiong, a former
NED (resigned on 15 April 2025), are also employees of CGNPC.

6. Mr. Wang Xianfeng (designated as a NED on 15 April 2025 from an ED) and
Mr. Sun Xu (resigned on 13 February 2026), NEDs, Mr. Qiu Bin (appointed on
15 April 2025) and Ms. Xu Junmei (resigned on 13 February 2026), EDs, and
Mr. Yin Xiong, a former NED (resigned on 15 April 2025) are also directors of
CGNPC-URC. Mr. Wang Xianfeng, a NED, Mr. Qiu Bin and Ms. Xu Junmei, EDs,
are also employees of CGNPC-URC.

Save as disclosed above, the Directors are not aware of any person
as at 31 December 2025 who had an interest or short position in the
Shares, underlying shares and debentures of the Company which
would fall to be disclosed to the Company pursuant to Divisions 2
and 3 of Part XV of the SFO.

RIGHTS TO ACQUIRE THE COMPANY’S
SECURITIES

None of the Company, or any of its holding companies or
subsidiaries, or any fellow subsidiaries, are party to any arrangement
that enables the Directors or chief executives of the Company or their
respective associates (as defined in the Listing Rules) to have any
right to subscribe for securities of the Company or any of its associated
corporations as defined in the SFO or to acquire benefits by means of
acquisition of shares in, or debentures of, the Company or any other
body corporate.
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CONNECTED TRANSACTIONS

Continuing connected transactions

The Company entered into the following continuing connected
transactions with the connected persons as defined in the Listing
Rules, and transactions have been conducted in accordance with
the agreed terms. Details of the continuing connected transactions

conducted during the Reporting Period are as follows:
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Transaction Annual cap,
Name of agreement,  party of the Nature of transaction and actual transaction
date and existing term ~ Group Counterparty  description Pricing basis amount
fEe8 AERER 4RERRF  BERANS  RAMERER ERER EE LR ERRGE
1, The New Sales TheCompany ~ CGNPGURG ~ Thesale of natural uraniumto - The price per pound of netural uranium shal be dtermingd on norml HKS4,402,000,000/
Framework Agreement (Controling CGNPC-URC Group by the  commercialterms and with reference to intemational price inclcators HK$1,875,017,000
entered on 16 June Shareholder ofthe  Group. published by UXC and TradeTech rom time to time. The price per pound
2022, vith a term from Company) Of Natural Uranium shall be (a) the sum of 40% of the arthmeic average
1 January 2023 1o 31 Of natural uranium price quoted in ) the 2023 to 2025 Tem Nominal of
December 2025 Weighted Average Price Forecasts in “Uranium Merket Study 2022: Issue 1"
published by TradeTech; and (i) the 2023 to 2025 Composte Long-Tem
Base Price Projections in “Uranium Market Outiook - 1 202" published
by UG, muttinlied by infation mutiplier of 1,000 n 2023, 1,035 2024 and
1.0711n 2025; and (o) 60% of the arthmetic average ofltest (weekly or
manth-end) spot price indicators quoted n () “Nucear Market Review” by
TradgTech; and (i) “Ux Weskly" by UxC; avalable on the date of deivery.
L (HHEEREZIR A07 REGAME(RL  REEHERMMTYRRA  SEXMMMERERRLZNERAIET  1BZUCHTradeTech 440000000077/
ANE6R16ATL B nERER)  %5E- THEBHERERIER - SERNANEREAE TradeTech¥fity 187501700087
J - 200851 A1 (22 AE - 518 1%l R 2023 E Zo00sE MET I EN
ASF12R3A! SREZNOMIATREREATHENEN : () WCEHHIATHR
B 00FE-FE MNERABESARHEERREN Rl
2003751.000 202451 0357120051071 AR - T TradeTech
R (s el st (583 A R RS BRERNENTE
160%:54 T UXCRR U Weekly: X E 8 X -
Note: k=S
1. As the terms of the New Sales Framework Agreement expired on 31 December 1. ARZCGRHEERZ) O HIR N 20255

2025 and the Group intended to continue the relevant transactions, on 3 June
2025, the Company entered into the updated sales framework agreement
with the same party for another term of three years, from 1 January 2026
to 31 December 2028, the annual cap amount for the year ending 31
December 2026 is HK$3,943,613,653.68, for the year ending 31 December
2027 is HK$4,395,565,471.56, and for the year ending 31 December
2028 is HK$4,561,098,810.61, respectively. For details, please refer to the
announcement dated 3 June 2025 and the circular dated 25 July 2025 of the

Company.

12A31BER - RASERERETHBR
5 - R2025%6A3H  ANARIERF—FIHH
RN BT M HEIE R % - HIIR A B2026
F1H18E2028F 12831 It =AFE -
FELRDBIAEHE2026F12831H IEF
[£3,943,613,653.68/87T « HE2027F 128
310 1-%4,395,565,471.56/8 7L R & £2028
%12 A31H 1L £4,561,098,810.6 178 7T °
BRAHIE - H2HAQR2025F6 A3HM A
4 R 202547 A25 HHBEK -
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Transaction
Name of agreement,  party of the
date and existing term ~ Group Counterparty
328 AERER A5ERRE  BELAYS
2 The New Financia The Company ~ CGN Finance
Senvices Framemwork and CGNPC
Agreement entered on 16 Huasheng
June 2022, vith a term (subsiciaries
from 1 January 2023 to ofthe Controling
31 December 2025° Sharefolder of
the Company)

Nature of transaction and
description
RANERAT

The Group shall et up and
maitain RMB and foreign
cunency depost accounts
with CGN Finance and place
depost. The Group shallalso
authorise the Group's accounts
atthird party commercial banks
outside the PRC to be inked
asa partcipant account foa
cash pooling master setement
account maintaingd by CGNPG
Huasheng, which allows auto-
fransfer of cash balance in the
Group's participating accounts
fothe cash pooling master
account. The sums transferred
fothe cash pooling master
account consfitute money
deposited by the Group with
CGNPC Huasheng.

CGN Finance and GGNPC
Huasheng may provide
setflement and simir services,
and grant loans and other
facilties to the Group from time
fofime.

Annual cap,
actual transaction
amount

FELR WRRAE

Pricing basis

3]

Depost cap:
JS5700,000,000
Highest dally deposts:
RMB1,945,492,000

Depostt senices: The interest payable by CGN Finance to the Group
shallnot be lower than () the interest rates for the same type and term of
depost offered by China's big four commercial banks to the Group and (i
the Interest rates for the same type and term of depostt provided by CGN
Finance to the ofher PRC subsiciares of the CGN Group. The interest
payable by CGNPG Huasheng to the Group shall not be lower than () the
interest rate for simiar type of deposit offered by CGNPC Huasheng to
Other members of the CGN Group; and (i) the inferest rate for simiar type of
depost as quoted by other independent commercial banks in Hong Kong
(such as Industrial and Commercial Bank of China (Asia) Limited and Bank
of China (Hong Kong) Limited) from time to time.

Setflement service cap:
US$300,000

No setflement senvice
fee charged

Settlement senvices: The fees charged by OGN Finance for the provision

of setlement senvices shallbe in accordance with the fees standards
prescribed by the People’s Bank of China or China Banking and Insurance
Reguiatory Commission i respect of such senvices. f no such fees standard
is avallle, the service fees shall be determingd on nomal commercial
ferms and not higher than () th fees charged by China's big four
commercial banks in the PRC for the same type of financial senvices; and (i)
the fees charged by CGN Finance for the provision of simiar type of financia
senvices to the other PRC subsiciaries within the CGN Group. The fees
charged by OGNPC Huasheng shallnot be higher than () the setflement
and simlar services fees charged by CGNPC Huasheng to other members
ofthe CGN Group in settlement services arangements; and (i) the fees
charged by ofher commercial banks in Hong Kong (such as Industrial and
Commercia Bank of China (Asia) Limited and Bank of China (Hong Kong)
Limited] from time to time.

Loans and other facittes senvices: The terms and conaitions of such loans, NA
including the loan amount, term, nterest payment method and time of
payment, shall e destermined after am's length negotiations befwesn ()
the Group and (i} CGN Finance or CGNPC Huasheng, &s the case may be.
Such loans and other faciltes shall be conducted on normal commercial
terms and shall not be secured by any asset of the Group. In respect of
the loans and other facities granted by CGN Finance, the interest rate
shall not be higher than () the loan interest rates quoted by China's big four \
commercial banks to the Group for the same type and tem of loan; and (i) }
the loan interest rates charged by CGN Finance to other members of CGN :
Groupin the PRG for simir type of loan;



Note:

Name of agreement,
date and existing term

fi#48 AHRAR

(FaRBERE R
N0F6F168TL A
W 2029515102
A05EDAGIR?

As the terms of the New Financial Services Framework Agreement expired 2.
on 31 December 2025 and the Group intended to continue the relevant
transactions, on 3 June 2025, the Company entered into the updated financial
services framework agreement with the same party for another term of three
years, from 1 January 2026 to 31 December 2028, with an annual cap amount
of US$900 million for each of the three years. For details, please refer to the
announcement dated 3 June 2025 and the circular dated 25 July 2025 of the

Company.

Transaction
party of the
Group

FEERER
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Counterparty
BERRUA

TRIHBRTR
A
Bl HED

HER (D

)

Nature of transaction and
description
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Pricing basis

3]
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Annual cap,
actual transaction
amount

FELR RRRAE

FiLR:
T000000005 T
FREARH
NBE1 045,492,000

EARBERLR:
30000057
ANRLIERR
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Transaction
Name of agreement,  party of the

date and existing term ~ Group Counterparty

hEsE PARER AREREN  BERAHR

3. Off-take Agreement The Companyand  Kazatomprom?

enteredon 17 June 2021 CGNM UK
which came into force
from the date OGNM UK
becomes a participant
of Ortalyk untithe earfier
0f () the date CGNM UK
exits from partcipation in
Ortayk or i the end of
the commitment period
ofthe fuel assembly
purchase obligafion
undr the cooperation
agreement’

3 B R0FGR  ALFECOWM  RET?
7B BCGNMUK UK
REEDANBERZ
BREM - EZ() 0GNM
UKERERFZA 4

Nature of transaction and
description
RANERAT

The parties shall have the
oblgation to acauire the
natural uranium concentrates
produced by Ortalyk in
proporton to their respective
participation interests, as
follows: () Kazatomprom shall
acouire 51% of Ortalk's total
annual production; and (i) the
Company or CGNM UK shall
acquire 49% of Ortalyk's total
annual production, subject to
the quaranteed enfilement of
20,000V in aggregate.

LN EEREXENAY
BRI PEERLILENR
HLANER  BENT:
REIZEERLIFEES
H1519% : R A ZECONM

55

Annual cap,
actual transaction
amount

FELR WRRAE

Price per pound of netural uranium to be paic by the Group: Spot price x 0.98 TATHUY

8831

Price per pound of natural uranium to be paic by Kazatomprom: Spot price
% 0.98 - Transportation cost

FERBIANEEAREOER  HER (0% 1471y

883t

RIRXRHSBRAMOER  HEE(0%- ERHA

AEREETMMEAL KHEEER T FaEE
RESHAGHER 19% fEARRRM20000
HREEE -
4 The Nature Uranum Trade - CGN Global OGNPG-URC ~ The Group shallselinatural ~ The price at which the Group shellsell each 1bs of natural ranium is JS860,624,000/
Agreement: entered on 3 uranium to CGNPC-URG US360,624,000
June 2025
b jomsEeRame  ERER R FEEEMDERARIER  ARERERAMNEREAGES T - 60624 00057/
ABEERE BELT it 60,624 000ETT
Notes: BisE -
1. For details, please refer to the circular of the Company dated 25 May 2021. 1. ERAFE  F2MARARI2021F5A258H
B
2. The acquisition of Ortalyk is inter-conditional with the fuel project, a project 2. WS B AR BRRIE R (R IH B A R H

ARREEBERFEZMEAIENERE)E
BlE BRIRBAARRZEEAL -

between a subsidiary of Kazatomprom and CGNPC-URC (Controlling
Shareholder of the Company), Kazatomprom has been deemed as a connected

person of the Company. For details, please refer to the circular of the Company ERAFE  F2HARF A A2021F58
dated 25 May 2021. 25 RIIEEK o
3. The Company has applied for and the Stock Exchange has granted a waiver 3. RAREHRF @ MBRXAERERRRRE

S ETRBIE14AE3(1)% - fEM LB %3k
BRANBERARTFELR BEEREE

from strict compliance with Rule 14A.53(1) of the Listing Rules such that annual
caps expressed in monetary terms for the Off-take Arrangement is not required

on the condition that, among others, an annual cap expressed in fixed quantum is i REE —AREETARTNFE L
proposed. For details, please refer to the circular of the Company dated 25 May R - BRI - B2HARF2021F5725
2021. B HEEK ©

4. For details, please refer to the circular of the Company dated 25 July 2025. 4, ERAFE %%ﬁﬁ$’&i202§¢7ﬂ 258/



Annual review of continuing connected transactions

The INEDs of the Company have reviewed and confirmed the
continuing connected transactions set out above are:

1. in the ordinary and usual course of business of the Group;
2. on normal commercial terms or better; and
38 entered into relevant agreements on terms that are fair and

reasonable and in the interests of the Shareholders as a
whole.

The external auditor of the Company has also reviewed these
continuing connected transactions and confirmed to the Board that
these transactions:

1. have been approved by the Board;

2. have been commenced in transactions in accordance with the
relevant agreement;

3. are in accordance with the pricing policies of the Group (if
the transactions involve provision of goods or services by the
Group); and

4. have not exceeded the relevant annual caps disclosed in

previous announcements.

The Board acknowledged the receipt of the auditors’ confirmation
letter dated 26 March 2026 which confirms the matters as required
by Rule 14A.56 of the Listing Rules.

Subsisting connected transaction entered into in previous year
Sale and purchase agreement of Husab uranium concentrates

CGN Global, a wholly-owned subsidiary of the Company, entered into
the sale and purchase agreement of Husab uranium concentrates
with Swakop, a fellow subsidiary of a Controlling Shareholder of the
Company, on 14 June 2019, pursuant to which CGN Global shall
buy and Swakop shall sell 1.55 million pounds of Husab Uranium
Concentrates at an aggregate procurement price of US$79,316,250
(which will-increase or decrease by up to 10% in the event that CGN
Global exercises its right to increase or decrease the annual deliveries
in each delivery year), which shall be delivered in batches over a
period of seven years from 2019 in accordance with the stipulated
delivery schedule!
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RELATED PARTY TRANSACTIONS

The Group entered into certain transactions with “related parties” as
defined under the applicable accounting standards. A summary of the
related party transactions entered into by the Group during Reporting
Period is contained in note 35 to consolidated financial statements.

Save for (i) purchases of natural uranium resources from Semizbay-U
and (i) dividend income received from Semizbay-U, which do not
constitute connected transaction of the Company, all the other
related party transactions constitute connected transactions or
continuing connected transactions of the Company, all of which
are fully exempted connected transactions or continuing connected
transactions under Chapter 14A of the Listing Rules, as the case
may be, save for (i) sales of natural uranium resources to China
Uranium Development, (i) purchases of natural uranium resources
from Ortalyk, (iii) interest income from CGNPC Huasheng, (iv) interest
income from CGN Finance, and (v) purchases of natural uranium
resources from Swakop.

The disclosure requirements pursuant to Chapter 14A of the Listing
Rules have been complied in respect of the non-fully exempted
connected transactions or continuing connected transactions under
the announcements of the Company dated 22 April 2021 and 16
June 2022 and the circulars of the Company dated 25 May 2021 and
19 August 2022.

MAJOR CUSTOMERS AND SUPPLIERS

The percentages of purchases and sales attributable to the Group’s
major suppliers and customers for the Reporting Period are as
follows:
Purchases Sales
- the largest supplier: 20% - the largest customer: 34%
—five largest suppliers: 64% —five largest customers: 82%

China Uranium Development, the Controlling Shareholder, is the
largest customer of the Group for the Reporting Period. Mr. Wang
Xianfeng, a NED and the chairman of the Board, Mr. Qiu Bin, an ED
and the CEO, Ms. Xu Junmei, an ED and the chief financial officer of
the Company, Mr. Sun Xu, a NED and Mr. Yin Xiong, a former NED
of the Company were the directors and/or the senior management of
CGNPC-URC, the holding Company of China Uranium Development,
at different times during 2025. Save as disclosed above, none of

B X5

AEEEREETERERNBEH ]G]
VYETRS - ARERREHAETHR
B R M BENERE M RKMTESS ©

BRi)F# A BB E R AHE R & ()N
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BABBERARMER + (i) BZER
YR FBHA -+ (v P BT BRI
MBWA + RvAFRAREERAHE
TRERSN ©

AR AEA2021F4 A228 k202246
R16BMAERARF BEA2021F5H
258 K202248 A19BMBIKF - BRA
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the Directors, their associates or any Shareholder (which to the
knowledge of the Directors owns more than 5% of the Company’s
share capital) had an interest in the above major suppliers or
customers of the Group.

MANAGEMENT CONTRACTS

During the Reporting Period, the Company (as service receiver)
and CGNPC-URC entered into “Shared Administrative Services
Agreement” for provision of shared administrative services to the
Company by CGNPC-URC, of which the validity period is from 5 June
2025 to 5 June 2028. Mr. Wang Xianfeng, a NED and the chairman
of the Board, Mr. Qiu Bin, an ED and the CEO, Ms. Xu Junmei, an ED
and the chief financial officer of the Company, Mr. Sun Xu, a NED and
Mr. Yin Xiong, a former NED of the Company, also hold directorships
and/or managerial positions in CGNPC-URC.

CONTRACTS OF SIGNIFICANCE WITH
CONTROLLING SHAREHOLDERS OR ITS
SUBSIDIARIES

Save as disclosed in this report, there were no contracts of
significance or material contracts on provision of services between
the Company or any of its subsidiaries and the Company’s Controlling
Shareholders or any of its subsidiaries during the Reporting Period.

OTHERS

Environmental protection

The Company, as a green energy related corporation, pays significant
attention to environmental protection. We vigorously promote
environmental protection and advocate for green, energy saving
and environmental protection practices, including advocating green
practices, encouraging the use of electronic documents in lieu of
paper documents, the use of double-sided printing and eco-friendly
appliances, etc. At the same time, the Company also occasionally
organizes tree planting activities for employees and promotional
activities to encourage the use of public transportation or walking
instead of driving, etc.

For details of environmental protection and social responsibility,
please refer to the Environmental, Social and Governance Report
published on the Company’s website (www.cgnmc.com).
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Relationship with suppliers and customers

During the Reporting Period, the Company maintained a good
relationship with its suppliers and customers.

Social Participation

The Company actively participates in social charity, encouraging and
organizing employees to participate in the “Love” activities such as
helping and visiting people in need.

Equal opportunity and diversity

The Company respects and treats every employee the same, and
promotes equal opportunity and a diversification policy regardless of
age, gender or marital status.

Compliance with laws and regulations

As at 31 December 2025 and thereafter up to the Latest Practicable
Date, to the knowledge of the Directors, the Group complied in all
material aspects with applicable laws, rules and regulations that have
a significant impact on the Group.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

During the Reporting Period, none of the Directors or their respective
associates had an interest in a business which competes or is likely
to compete, either directly or indirectly with the business of the Group
and any other conflicts of interest which any such person has or may
have with the Group.

SHARES AND DEBENTURES ISSUANCE

During the Reporting Period, the Company has not issued new
shares and debentures.

TAX RELIEF

The Company is not aware of any relief from taxation available to
its Shareholders by reason of their holding of the Shares of the
Company.

EQUITY-LINKED AGREEMENTS

During the Reporting Period, the Company has not entered into any
equity-linked agreement.
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DONATIONS

During the Reporting Period, the Group did not make any charitable
donations.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available and to the best
knowledge of the Directors, at least 25% of the Company’s issued
shares has been held by the public throughout the Reporting Period
and thereafter up to the Latest Practicable Date, and the Company
currently only has one class of shares in issue, namely ordinary
shares, all of which are listed on the Stock Exchange, in compliance
with the requirements under the Listing Rules.

AUDITOR

The consolidated financial statements for the year ended 31
December 2025 have been audited by BDO Limited who will retire
and, being eligible, offer themselves for re-appointment at the
forthcoming annual general meeting. There have been no changes of
the auditor of the Company in the past five years since the change of
auditor at the annual general meeting convened on 18 June 2020.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report, no material event affecting the Group
that needs to be reported to the Shareholders has occurred after the
end of the Reporting Period.

By Order of the Board
Wang Xianfeng
Chairman

Hong Kong, 26 March 2026
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BYZB@MESE

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

25t™ Floor Wing On Centre
111 Connaught Road Central
Hong Kong

IBDO

EEE - +852 2218 8288
{&H : +852 2815 2239
www.bdo.com.hk

TO THE MEMBERS OF CGN MINING COMPANY LIMITED
(FREZERARAF)

(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of CGN Mining
Company Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 113 to 237, which
comprise the consolidated statement of financial position as at 31
December 2025, and the consolidated statement of profit or loss and
other comprehensive income, the consolidated statement of changes
in equity and the consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements,
including material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

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

Key audit matters are those matters that, in our professional

judgement, were of most significance in our audit of the consolidated

financial statements of the current period. These matters were

addressed in the context of our audit of the consolidated financial

statements as a whole, and in forming our opinion thereon, and we

do not provide a separate opinion on these matters.

IMPAIRMENT ASSESSMENT ON AND
ACCOUNTING FOR THE INTEREST IN AN

ASSOCIATE

Refer to note 20 to the consolidated financial statements and the

accounting policies in notes 4(c),

The key audit matter

The Group has 49% interest in an associate,
Mining Company “Ortalyk” Limited Liability
Partnership (“‘Ortalyk”) which is an unlisted
company in Kazakhstan. As at 31 December
2025, the interest in Ortalyk held by the
Group is amounted to approximately
HK$3,360,514,000.

Following a review of the business, the outiook
for the industry and the market conditions,
as the uranium price and Kazakhstani
Tenge were in fluctuation, there is a risk of
impairment in respect of the interest in Ortalyk;
management has carried out the impairment
assessment on the interest in Ortalyk.

4(m) and 5(b)(iii).

How the matter was addressed in our audit

Our procedures were designed to review the
management’s assessment of the indicators
of impairment and assess the accuracy of the
accounting for interest in an associate. The
procedures included the following:

- discussed and assessed the indicators of
possible impairment with the management
and the component auditor and, where such
indicators were identified, assessed the
management’s impairment testing;

- evaluated the independence and
competence of the component auditor of an
associate outside Hong Kong;

- participated in the assessment process
undertaken by the component auditor
in respect of their audits of a significant
associate outside Hong Kong;
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BB R &S

The key audit matter

In addition, the Group’s share of profits
or losses of Ortalyk which operates in
Kazakhstan for the year ended 31 December
2025 and the Group’s interest in Ortalyk at
that date are significant in the context of the
Group’s consolidated financial statements.

We considered this is a key audit matter
because the impairment assessment on the
interest in Ortalyk involves a significant degree
of management judgement in respect of
the valuation methods and assumptions for
the estimation of the recoverable amount of
the interest in Ortalyk as well as the material
impact that the Group’s associate has on the
consolidated financial statements.

How the matter was addressed in our audit

obtained an understanding of the
procedures planned to be performed by the
component auditor of a significant associate
outside Hong Kong to address the significant
risks identified and considered whether
the planned procedures were appropriate
for the purpose of the audit of the Group’s
consolidated financial statements;

obtained reporting from the component
auditor of a significant associate outside
Hong Kong and discussed with the auditor
on the matters of significance in their
audit which could impact the Group’s
consolidated financial statements, the work
performed thereon and their conclusions;
and

assessed whether the financial information
of an associate outside Hong Kong after
the adjustments made by management was
prepared in accordance with the Group’s
accounting policies.
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Independent Auditor’s Report

OTHER INFORMATION IN THE ANNUAL
REPORT

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

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

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

DIRECTORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

The directors are also responsible for overseeing the Group’s financial
reporting process. The Audit Committee assists the directors in
discharging their responsibility in this regard.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. This report is made solely to you, as
a body, in accordance with the terms of our engagement, and for no
other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with HKSAs will
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these
consolidated financial statements.

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

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

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

BREMBELGES M BHRRZ
B

B BRI HEAMBHRRERES T
TFER PN IRGF R MG BN BRI
AREAEFRE  YHABRBEHRMEEN
ZEERE - ARERREFINZIBGER
Erm BTWER—ERE) RS - Ktz
S RE|EMEEM AR o HAEABA
HBENATEEMEMA TAEEAEE
KB EEFDEREE -

ARIREABKFMRE  BRERER
BB B ORI T B B AR
BRI TF 2B 4B AL BB SRS AR I - 3538
SR A B B S F S AR - N BA ER AR
H BB E R A A B A SRR
BRI A B RR AR MR
T IR A E AR -

REFEERENETEZE - RFER
BXHE  RNEBEFZARTRHZRE
SEREIE o FAPITR

. a ! Ko S A R PR Sk B AR T B 2K
RAEMBRREFEENHERRM
MR - AT MITERR T IAR
HBZERRE - ARERTRSEE
MBIZERE - FRRFEHRERD
Eit - AREGFAIBES RERR - B
& BRER ERRL - HEE
RAERES 2 £ - Bt REEHIRE
WEFM BB IRE A SRR A E
BRNAREERFBRMERHR
BEARFBRERA AR

. TR ERBRZARRR AR - AR
MEERBATBEENERE
Fro BEEMAIFE BEREAEE
HEBRMEERER -



TEREXARAT —T-RFFR

Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continuead)

° evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the directors.

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

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

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

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continuead)

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

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

BDO Limited

Certified Public Accountants

LAI Cheuk Wai

Practising Certificate no. PO7921

Hong Kong, 26 March 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

meEsakAMEZEKER

For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

2025 2024
2025 202445
HK$’000 HK$’'000
FExT FExT
Continuing operations BHEMER
Revenue ] 7 6,869,865 8,624,272
Cost of sales SHE AR (6,800,957) (8,690,392)
Gross profit/(loss) EF,338) 68,908 (66,120)
Other operating income and other gain ~ E A& ZUg A A Kz
and loss E b es K E1E 8 15,220 57,440
Selling and distribution expenses HE RO HEAX (20,940) (15,073)
Administrative expenses TER X (36,035) (56,508)
Share of results of a joint venture BlE—EaErEXEE 259,109 399,402
Share of results of an associate JE(E—FEE & AR EE 471,012 616,876
Finance costs BhE AN 9 (164,476) (121,806)
Profit before taxation MREBDRR 592,798 814,211
Income tax expenses FSHisc 10 (140,035) (287,485)
Profit for the year from continuing REFEMERN
operations REEBF 452,763 526,726
Discontinued operations BARIEET
Loss for the year from discontinued REERIEEBHARFE
operations, net of tax E18 - FBRTIIR = (184,745)
Profit for the year IREFEHEF 11 452,763 341,981
Attributable to Owners of the RATEE AEL
Company
— from continuing operations —REFEMER 452,763 526,726
— from discontinued operations —REBRIEER - (184,745)
452,763 341,981
Earnings per share BREF 13
Basic AR
— from continuing operations —REFE R HK5.96 cents  HK6.93 cents
5.967& 1l 6.9375 1L
— from discontinued operations —RE BRI - HK(2.43) cents
- (2.43)7%41L
— From continuing operations and —REFEEEBRE
discontinued operations BRIEETS HK5.96 cents  HK4.50 cents
5.967& L 4507841l




CGN Mining Company Limited Annual Report 2025

Consolidated Statement of Profit or Loss and Other Comprehensive Income

GoEBREMIEKER

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

2025 2024
2025 20244
HK$’000 HK$’'000
FET FExT
Diluted g
— from continuing operations —REFEMEEL HK5.96 cents  HK6.93 cents
5.9678 1l 6.9371
— from discontinued operations —REBRIEER - HK(2.43) cents
- (2.43)74L
— From continuing operations and —REFEEEBR
discontinued operations B IEER HK5.96 cents  HK4.50 cents
5.96781l 4507841
Profit for the year REEEF 452,763 341,981
Other comprehensive income Hib 2wl
Item that will not be subsequently BT e ENHIEEE
reclassified to profit or loss: mHVEE -
Fair value gain/(loss) in financial assets at & A B AE M 2E K
fair value through other comprehensive  # 2 & RIEEZ AR E
income Wz (B518) 145,664 (25,468)
Items that may be subsequently A B HE 1R
reclassified to profit or loss: H)IEE
Exchange differences on translation of BEWB R AT BHRE
financial statements of subsidiaries EEZELZER (6,358) (8,952)
Exchange differences on translation of BmE—HaEhEM%
financial statements of a joint venture WMREEZIERZ5 37,482 (84,917)
Exchange differences on translation of BMERE RN T SRR
financial statements of associates EACIERER 65,052 (174,913)
Release of exchange reserve upon NI ) /N S
disposal of an associate 88 e R - 8,422
Total comprehensive income REERHEKNEHEEE
for the year 694,603 56,153
Attributable to Owners of the RATEE AEMS
Company
— from continuing operations —REFEEEL 694,603 279,726
— from discontinued operations —REEKIEER - (223,573)
694,603 56,153
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Consolidated Statement of Financial Position

SEBBRRR

As at 31 December 2025 #2025 12 A31H

2025 2024
2025 20244
HK$’000 HK$’'000
FExT T
Non-current assets FREBEE
Property, plant and equipment VI - RE & 16 469 770
Right-of-use assets EREEE 17(a) 3,299 4,693
Financial assets at fair value through A4 ExF AR M 2 E U
other comprehensive income mZERMEE 21 501,553 355,889
Interest in a joint venture R—TEaEhE 2 #Ex 19 630,793 641,143
Interest in an associate AL /NI W e 20 3,360,514 3,399,334
Other receivables H At fEUERIR 23 473 448
Deferred tax assets EEFIBEE 32 48 6
4,497,149 4,402,283
Current assets REBEE
Inventories & 22 1,382,904 2,158,335
Trade and other receivables JEWERF R B EUGGRIE 23 1,765,104 80,360
Amount due from a fellow subsidiary & — &1 [F ZR 8B
NAEIFIE 25 - 17
Income tax recoverable AIUR B FTIS TR R 125,250 47,503
Bank balances and cash RITEFRIRE 26 944,328 1,153,789
4,217,586 3,440,004
Total assets EEHE 8,714,735 7,842,287
Current liabilities RBEE
Trade and other payables FERTERR R AR IE 27 847,766 796,857
Loans from a fellow subsidiary KE—HERREWBARZ
X 30 1,789,950 1,395,914
Loan from an intermediate holding ke —EFEEZERARZ
company B 29 49,822 s
Bank borrowings RITEN 28 1,202,037 1,519,996
Lease liabilities HEBE 17(b) 1,556 1,534
Amount due to an intermediate holding &1~ — &l /R RS2 AL A A
company | 24 5,325 12,058
Amounts due to fellow subsidiaries JE A<t [R) 2 M B X 1 3KIR 25 484 1,385
Income tax payable FERTERSELSR 906 4,444
3,897,846 3,732,188
Net current assets/(liabilities) REBEE (B FE 319,740 (292,184)
Total assets less current liabilities EEABERRBERS 4,816,889 4,110,099
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meMERREx e

As at 31 December 2025 72025%12 A31H

2025 2024
20254 20244
HK$’000 HK$’000
FET FET
Non-current liabilities kRBERE
Lease liabilities HERE 17(b) 1,695 3,085
Deferred tax liabilities REHIBEE 32 252,090 185,328
253,785 188,393
Net assets EEFE 4,563,104 3,921,706
Capital and reserves B #iE
Share capital &N 31 76,007 76,007
Reserves 1 4,487,097 3,845,699
Total equity EEEE 4,563,104 3,921,706

Approved and authorised for issue by the board of directors

Qiu Bin KB
Director &%

REESHENRET

Li Jie Z=#¢
Director &%
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Consolidated Statement of Changes in Equity
N mEEREER

For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

Equity attributable to owners of the Company

ARG

Fair value
Exchange  through other Share
Share Share  translation  comprehensive options ~ Reseve  Refained Other
capital ~ premium resenve income reserve reserve fnd  eamings resene

BAAE

ARftEE
Btk EXRR  WEZE i BRI RERA it
HSO0  HKSOOD  HKSO HKS'000 HKS000
T TR AR ‘ it TR

At1 January 2025 HASE A1 6007 244745k (966,020) (25,468) 154 14588 2404360 (129364 3,024,706
Prot for te yer FEREH - - - - - - B - T8
Othercompreiensie income: Efi2ENE
Farvibe gani fnancilasseisat vl RAREAZHAE
Hhough ot comprehensie ncome a7 eREE,
Rake - - B 1 - - - S
Exchange difeences on tansatin of rencl - EMERTHERR
statements of subsifares ELUEHEE - - (6,358 - - - - - (6,356)
Exchenge diferences on tarseon o francel ~ BE—BAEL 58
statements of ajoint venure ARELEREE - - N - - - - - e
Exchenge difences ontarsafon o francil - BEBEATR R
statements of an associate EizRizE - - 66,052 - - - - - 5,05
Tota comprefiensie income forthe year TEEEINALE - - i 145,664 - - . - 6460
Proftppropriors iR - - - - X Y . -
Diidends paid effa - - - § 5 - R - BN

At 31 December 2025 Ra05E12R%1 6007 24T (B69844) 120,1%

M 19196 2760865 (129364 4963104

117



118

CGN Mining Company Limited Annual Report 2025

Consolidated Statement of Changes in Equity

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

Share
capial

Shere
premium

Properties
revaluation
T6SeIVe

HKS 000
Tz

T

Exchange

4 value
through other

frangiaion  comprehensive

188N |

EifE
HKS 000
Thn

16 I6SeIVe

HKS 000
:E‘ET_[

options Resrve
18SEIVe fund

fiede
HKS 000
i

Relained
eamings

REEH
HKS000
T

(ther
fesene

At1 January 2024 HOUEIRIR 16007 2447 464 4059 (705,060) - 15 A8 210018 (10238 3880,191
Prot for te year FERET - - - - - - S i1 Sl
Othercomprehensive income: Ef2ENE
Farvaelossinfrencilassetsalfer -~ BAAEHARM2ENE
vl troughofer comperensie.  2&REEZ DA ERE
income - - - - (26,468) - - - - (25,468)
Bichange dfemceson tersefonel £EHEAABRRES
fiencil setements of subsidries EiEE - - - (6% - - - - - 89%)
Eichenge offences ntarsaionof -~ 25 -FAELEEIR
ol seements ofafoint et~ HEEE 7B 28 - - - = = = = - o
Eichenge dfrences ntersainof -~ BERERTERHR
Tl setemens of associes EH/ELER - - - [Tty - - - - - (i
Reeaeofechangeresneupn  EE-FEELTE
disposal of an associte i - - - 84 - - - - - 842
Totd comprehensive ncome fr e yer~ AEE2ENALSE - - - e0g0 (25,469 - - Yo - R
Shareofohherresenes f masoce. I -TRE DA HiEE - - - - - - - - 8164 8164
Proft appropiaions B3R - - - - - - g E - -
Diencs i EffRe - - - - - - - A L
Trnsler toretaned eamings upon disposal F\ELEREREREE|
ofassets - - (409 - - - - 3203 (35,144 -
At 31 December 2024 HUMERRNR 6007 2447464 - (966,020) (25.468) 194 1149588 2404360 (129364 3921706
Notes ks
(@) Subsidiaries in the People’s Republic of China (the “PRC") have appropriated (a): R ARKEME ([FE ] ZHEAR
10% of the profit to reserve fund. The reserve fund is required to be retained in BEFZ10%BAFERES - BEESE
the accounts of the subsidiaries for specific purposes. REBAMB AR ZRE NERERS -
(b): The other reserve represents (i) the difference between the consideration (0): EH b BB R RIS T 2 #1554 fF il

of United States dollars (“USD”) 133,000,000 (equivalent to approximately
HK$1,030,899,000) and the aggregate paid-in capital of 1t 5 ks i & R
AR AR (for identification purpose, in English, Beijing China-Kazakhstan
Uranium Resources Technology Co., Ltd., referred to as “Beijing China-Kazakh”)
of Renminbi 823,770,000 (equivalent to approximately HK$944,534,000)
acquired under business combinations under common control, (i) the difference
between the consideration of USD8,553,800 (equivalent to approximately
HK$66,335,000) and the aggregate paid-in capital of CGN Global Uranium
Limited (the “CGN Global”) of USD3,000,000 (equivalent to approximately
HK$23,265,000) acquired under business combinations under common control
and (jii) share of other reserve of associates. As at 31 December 2024, the share
of other reserve of associate had been transferred to retained earnings upon the
disposal of an associate.

B8 AR (8 133,000,0003% T ([FEL]) (WER
1,030,899,000/5 7T) B4k U s $ & R L
BRAR (MtRPRH) BEHEAEEAR
#823,770,0007T (K95 7°944,534,000/% 7T)
ZERERE - ()VREERZES TEEA K
BRI 88,553,8003 7t (15 7266,335,000
) B ER BB EREE AR AR ([h
PB4 2 7)) FAA A 4 583,000,000
ZETT (#9%1123,265,0008 1) 2 M ZE &
(i) e B A A R Eo At 5 & 182024412 A
318 RHE—RBEARE - EEHEA
RIEM RGBT RERA



PEREXARAR

ZE-RFF®

Consolidated Statement of Cash Flows
mERERER

For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

2025 2024
20255 20244
HK$'000 HK$'000
THET FHT
OPERATING ACTIVITIES geEs
Profit before taxation BREATEF
— From continuing operations —REFEEEK 592,798 814,211
— From discontinued operations - REEKREER - (184,745)
Adjustments for: HUATEBIELAE -
Depreciation of property, plant and equipment mE - BERRERE 366 362
Depreciation of right-of-use assets FREEENE 1,394 1,539
Loss on disposal of investment properties HEREMESSE - 2,647
Loss on disposal of associate HE—MEBEAREE - 139,523
Changes in fair value of investment properties RENELAREED - 12,113
Changes in fair value of financial assets at fair value BAREFAEMEZEKS .
through other comprehensive income SREEZANEED (145,664) =
Interest income FEBA (40,818) (39,958)
Interest expenses on loans from an intermediate RE—EREERATESRZ
holding company FEFH 1,490 963
Interest expenses on loan from immediate REERERDAERZFIEX
holding company - 5,013
Interest expenses on loans from a fellow subsidiary RE—HRZMNBARERZ
MEX 102,154 67,952
Interest expenses on bank borrowings FITEFASSTH 60,577 47,712
Interest expense on lease liabilities HEABASZE 255 166
Share of results from a joint venture i —EECEEE (259,109) (399,402)
Share of results from associates e =N (471,012) (586,414)
Operating cash flow before movements EEASEER KERENE
in working capital (157,569) (118,318)
Decrease/(increase) in inventories FERD,/ (3210 775,431 (1,461,090)
(Increase)/decrease in trade and other receivables FEMRAR 3R A R U RROE (B8 n),/ R (1,684,769) 387,321
Decrease in amount due from an intermediate holding ~ FE! — SR EHE2RL A\ R FUE R
company - 1,655
Decrease in amount due from a fellow subsidiary el —FER ZHTB 2RI FZIER 17 1
Increase in trade and other payables PR EES R R FIEEm 165,437 330,955
(Decrease)/increase in amount due to an intermediate  JE(— A AR A RIFUA
holding company (Ri) /& m (6,733) 1,120
Decrease in amounts due to fellow subsidiaries R ZHTB D RIFIER D (901) (213)
Cash used in operations REmARE (909,087) (858,569)
People’s Republic of China Enterprise Income Tax paid  E{fH 2 AR LB (M EFEH (79,749) (11,101)
The United Kingdom Corporation Tax paid RENEEIE i 4,136 -
Kazakhstan withholding tax paid BRRERAERIRMEH - (33,686)
Net cash used in operating activities RETBMARS RS (984,700) (903,356)
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

2025 2024
20255 20244
HK$'000 HK$'000
TERT TAET
INVESTING ACTIVITIES BHEED
Purchase of property, plant and equipment BENX BERR (65) (57)
Interest income received BIERF A 40,818 33,431
Proceeds from disposal of investment properties &R EMEFFHIA - 25,332
Dividend received from a joint venture, net of tax ~ WE—F&ERERE 37
GRS 257,900 209,136
Dividend received from an associate, net of tax WER— B E D RlIR B 37
[CRiEE 506,588 309,411
Net cash generated from investing activites ~REEBMEHLFE 805,241 577,253
FINANCING ACTIVITIES BEEE 36
Dividend paid ERRE (53,205) (22,802)
Cash repayment in inventory lease ERFEHERS - (534,170)
Interest paid on loans from a fellow subsidiary HRE—HRAZMBARER
ERFIE (74,239) (72,965)
Interest paid on bank borrowings RETEREAFE (57,573) (49,173)
Interest paid on loan from an intermediate holding ~ $tR & —FFREERAFAER
company ERFIE (1,490) (1,182)
Advance of loans from an intermediate holding RE—HATEERLRERZ
company b 49,822 =
Repayment of loans from an intermediate ERRE—HrEERARZ
holding company EX - (17,656)
Advance of loans from a fellow subsidiary RE—FHRZKBAF
BR8N 1,789,950 -
Repayment of loans from a fellow subsidiary EErg—HRARRBLRZ
EEN (1,395,914) -
Advance of bank borrowings BITRREH 1,202,037 1,519,996
Repayment of bank borrowings EBRBITER (1,519,996) (348,979)
Repayment of lease liabilities EBREEARE (1,348) (1,675)
Net cash (used in)/generated from financing ~ B&EE (FTA),/Fi5
activities ReFE (61,956) 471,394
NET (DECREASE)/INCREASE IN CASH AND iﬁﬁ&iﬁﬁ%ﬁlﬁ B
CASH EQUIVALENTS WD) /R (241,415) 145,291
CASH AND CASH EQUIVALENTS AT FORERRESERR
BEGINNING OF THE YEAR 1,153,789 1,017,239
Effect of foreign exchange rate changes NEEZEEE B 31,954 (8,741)
CASH AND CASH EQUIVALENTS ATEND OF £ RES RS FEER ;;
THE YEAR 944,328 L 1,153,789




FEZEERRAR —E-RFFH

Notes to the Consolidated Financial Statements

e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

GENERAL

CGN Mining Company Limited (the “Company”) was
incorporated in the Cayman Islands as an exempted company
with limited liability. The shares of the Company are listed
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). Its parent company is FEHZEZEE AR D
7] (China Uranium Development Company Limited) (“China
Uranium Development”), a company incorporated in Hong
Kong and a wholly-owned subsidiary of Ff E#x 3 E B R
A |} (CGNPC Uranium Resources Co. Ltd.) (“CGNPC-URC”),
which is in turn a subsidiary of R ElEZEE AR A A (China
General Nuclear Power Corporation) (“CGNPC”). CGNPC is
the ultimate parent company of the Company. Both CGNPC-
URC and CGNPC were state-owned enterprises established
in the PRC.

The address of the registered office and principal place of
business of the Company are disclosed in the “Corporate
Information” section to the Annual Report.

The principal activities of the Company and its subsidiaries
(collectively referred to the “Group”) are trading of natural
uranium and other investments.

—REHR

PEZEEAERAR(RRF]) R
—FERRASESEMK 2 EHRR
BRRTA] - ARBRMDREBEEHS
RHAARATR (B £ e
EERARTEMEZERARA
Al ([PEMEMEER]) ZRR/—
KREBEMAZHAR » XA
hEZMEERAR AR ([FEZ
WEDHEEMBAR - #ER/RT
BEZEEAERAR ((HEEZE
BB LR - FEREZEERS
ARB TR RA] » PEZHE
Ko B E R S B R B SZEY
BARE-

AR Z MR SRR EBE R0
B AR [ A FAR —
I -

AR REMBRR (R AIAE
B2 XBEXBRRAE S NEH
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saREHERE .

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

2. ADOPTION OF HKFRS ACCOUNTING 2. EMEBMKEREENS
STANDARDS sHZER
(a)  Adoption of amended HKFRS Accounting (a) FEILEITEBHBERE
Standards ERIEEHEH

In the current year, the Group has applied the following
amendments to HKFRS Accounting Standards as
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) for the first time, which are
mandatorily effective for the Group’s annual period
beginning on 1 January 2025 for the preparation of the
consolidated financial statements:

o Lack of Exchangeability (Amendment to HKAS
21 The Effects of Changes in Foreign Exchange
Rates)

On 25 September 2023, the HKICPA issued
Lack of Exchangeability which amended
HKAS 21 The Effects of Changes in Foreign
Exchange Rates (the Amendments). The
Amendments introduce requirements to assess
when a currency is exchangeable into another
currency and when it is not. The Amendments
require an entity to estimate the spot exchange
rate when it concludes that a currency is not
exchangeable into another currency.

RAFEE  AEEEEKX
EREESTMAE ((HE5
SERIAE ) BHEH BB
BHRELENSFERHT
FEE] - REFEITHER
RE Mg WmRE T E 2025
F1A1AMHBNAEEF
[ AR I AE 2K

. BEEEBM(EE
B A ERE 215 E
ERB A H L5
&)

R2023%F9A25
B BEGMA
SBRMHGHS T 5%
M HEBSHE
B %521 95 [E & &)
W& (ZIEET)
HAEET - A& 5T 3l
A BT A & W fo] B AT
HBARSR—HEB K
fa] B T~ A 3 2 A9 48
EoEERBIRSE
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e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

2. ADOPTION OF HKFRS ACCOUNTING
STANDARDS (continued)

(a) Adoption of amended HKFRS Accounting
Standards (Continued)

Disclosures about Uncertainties in the Financial
Staterments (Amendments to lllustrative
Examples on HKFRS 7, HKFRS 18, HKAS 1,
HKAS 8, HKAS 36 and HKAS 37)

On 13 February 2026, the HKICPA issued
Disclosures about Uncertainties in the Financial
Statements, which amended multiple HKFRS
Accounting Standards to include illustrative
examples demonstrating how companies can
apply HKFRS Accounting Standards when
reporting the effects of uncertainties in their
financial statements. The illustrative examples
are accompanying materials to HKFRS
Accounting Standards and do not have an
effective date. The Group has considered
these illustrative examples in its preparation
of the consolidated financial statements
and no additional disclosures or changes in
presentation were considered necessary.

The application of the amendments to HKFRS

Accounting Standards in the current year has no

material effect on the amount reported and/or on the

disclosures set out in these consolidated financial

statements.
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

2. ADOPTION OF HKFRS ACCOUNTING 2. BMEBMEREENS
STANDARDS (Continued) 2Rl
(b)  New/amended HKFRS Accounting Standards that (b) CEEMERRERZH
have been issued but are not yet effective R RIETTERMBERE
ZRIEFHEA
The Group has not applied the following new and REBEWERZEHBR
amended HKFRS Accounting Standards, that have FERBUTEBEMERRXR

been issued but are not yet effective, in these financial
statements. The Group intends to apply these new/
amended HKFRS Accounting Standards, if applicable,
when they become effective.

o Presentation and Disclosure in Financial
Statements (HKFRS 18)?;

° Subsidiaries without Public Accountability
(HKFRS 19 and its amendments)?;

o Amendments to the Classification and
Measurement of Financial Instruments
(Amendments to HKFRS 9 and HKFRS 7)*;

° Contracts Referencing Nature-dependent
Electricity (Amendments to HKFRS 9 and
HKFRS 7)';

o Sale or Contribution of Assets between an

Investor and its Associate or Joint Venture
(Amendments to HKFRS 10 and HKAS 28)3;

ERZFE] BRI BB
B R o A% E
RZENT RGBS
B %5 3R 25 4 Bl A4 SR B E AR
(fngEm) -
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e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

2. ADOPTION OF HKFRS ACCOUNTING
STANDARDS (continued)

(b)

New/amended HKFRS Accounting Standards
that have been issued but are not yet effective
(Continued)

° Translation to a Hyperinflationary Presentation
Currency (Amendments to HKAS 21)?; and

. Amendments to HKFRS 1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7 (Annual Improvements
to HKFRS Accounting Standards — Volume 11)!

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

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

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

RAEBHEREENS
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O B ARE 14 oK 2 R 2 37
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

2. ADOPTION OF HKFRS ACCOUNTING 2. BMEBMEREENS
STANDARDS (Continued) 2Rl
(b)  New/amended HKFRS Accounting Standards (b) CEEMERRERZH
that have been issued but are not yet effective R RIETTERMBERE

(Continued)

Presentation and Disclosure in Financial Staterments
(HKFRS 18)

HKFRS 18, which sets out requirements on
presentation and disclosures in financial statements,
will replace HKAS 1 Presentation of Financial
Statements. This new HKFRS Accounting Standard,
while carrying forward many of the requirements in
HKAS 1, introduces new requirements to present
specified categories and defined subtotals in the
statement of profit or loss; provide disclosures on
management-defined performance measures in
the notes to the financial statements and improve
aggregation and disaggregation of information to be
disclosed in the financial statements. In addition, some
HKAS 1 paragraphs have been moved to HKAS 8 and
HKFRS 7. Minor amendments to HKAS 7 Statement of
Cash Flows and HKAS 33 Earnings per Share are also
made.

HKFRS 18, and amendments to other standards, will
be effective for annual periods beginning on or after
1 January 2027, with early application permitted.
The application of the new standard is expected to
affect the presentation of the statement of profit or
loss and disclosures in the future financial statements.
The Group is in the process of assessing the detailed
impact of HKFRS 18 on the Group’s consolidated
financial statements.
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e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

2. ADOPTION OF HKFRS ACCOUNTING
STANDARDS (continued)

(b)

New/amended HKFRS Accounting Standards
that have been issued but are not yet effective
(Continued)

Subsidiaries without Public Accountability (HKFRS 19
and its amendments)

HKFRS 19 allows eligible entities to elect to apply
reduced disclosure requirements while still applying
the recognition, measurement and presentation
requirements in other HKFRS Accounting Standards.
To be eligible, at the end of the reporting period, an
entity must be a subsidiary as defined in HKFRS 10
Consolidated Financial Statements, cannot have
public accountability and must have a parent (ultimate
or intermediate) that prepares consolidated financial
statements available for public use which comply with
HKFRS Accounting Standards or IFRS Accounting
Standards. HKFRS 19 was amended in April 2025 to
include IFRS Accounting Standards in the eligibility
criteria for applying the standard. The standard
was further amended in October 2025 to (i) remove
disclosure objectives from HKFRS 19; (ii) reduce the
disclosure requirements relating to supplier finance
arrangements and a specific class of financial liabilities;
and (iii) replace disclosure requirements relating to
management-defined performance measures with
a cross-reference to HKFRS 18 for entities that use
these measures. Earlier application is permitted. As the
Company is a listed company, it is not eligible to elect
to apply HKFRS 19 and its amendments. Some of the
Company’s subsidiaries are considering the application
of HKFRS 19 and its amendments in their specified
financial statements.
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

2. ADOPTION OF HKFRS ACCOUNTING 2. BMEBMEREENS
STANDARDS (Continued) 2Rl
(b)  New/amended HKFRS Accounting Standards (b) CEEMERRERZH
that have been issued but are not yet effective R RIETTERMBERE

(Continued)

Amendments to the Classification and Measurement of
Financial Instruments (Amendments to HKFRS 9 and
HKFRS 7)

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments clarify the date on which a financial asset
or financial liability is derecognised and introduce an
accounting policy option to derecognise a financial
liability that is settled through an electronic payment
system before the settlement date if specified criteria
are met. The amendments clarify how to assess the
contractual cash flow characteristics of financial assets
with environmental, social and governance and other
similar contingent features. Moreover, the amendments
clarify the requirements for classifying financial assets
with non-recourse features and contractually linked
instruments. The amendments also include additional
disclosure requirements for investments in equity
instruments designated at fair value through other
comprehensive income and financial instruments
with contingent features. The amendments shall be
applied retrospectively with an adjustment to opening
retained profits (or other component of equity) at the
initial application date. Prior periods are not required
to be restated and can only be restated without the
use of hindsight. Earlier application of either all the
amendments at the same time or only the amendments
related to the classification of financial assets is
permitted. The amendments are not expected to have
any significant impact on the Group’s consolidated
financial statements.
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

2. ADOPTION OF HKFRS ACCOUNTING
STANDARDS (continued)

(b)

New/amended HKFRS Accounting Standards
that have been issued but are not yet effective
(Continued)

Contracts Referencing Nature-dependent Electricity
(Amendments to HKFRS 9 and HKFRS 7)

Amendments to HKFRS 9 and HKFRS 7 Contracts
Referencing Nature-dependent Electricity clarify the
application of the “own-use” requirements for in-scope
contracts and amend the designation requirements
for a hedged item in a cash flow hedging relationship
for in-scope contracts. The amendments also include
additional disclosures that enable users of financial
statements to understand the effects these contracts
have on an entity’s financial performance and future
cash flows. The amendments relating to the own-
use exception shall be applied retrospectively. Prior
periods are not required to be restated and can
only be restated without the use of hindsight. The
amendments relating to the hedge accounting shall
be applied prospectively to new hedging relationships
designated on or after the date of the initial application.
Earlier application is permitted. The amendments to
HKFRS 9 and HKFRS 7 shall be applied at the same
time. The amendments are not expected to have any
significant impact on the Group’s consolidated financial
statements.
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

2. ADOPTION OF HKFRS ACCOUNTING 2. EWERMERESEAS
STANDARDS (Continued) TRl @)
(b)  New/amended HKFRS Accounting Standards (b) CEEMERRERZH
that have been issued but are not yet effective R RIETTERMBERE
(Continued) ZRIETHER (&)
Sale or Contribution of Assets between an Investor and KEEZHABEN RIS
its Associate or Joint Venture (Amendments to HKFRS BRI EELE

10 and HKAS 28)

Amendments to HKFRS 10 and HKAS 28 address an
inconsistency between the requirements in HKFRS 10
and in HKAS 28 in dealing with the sale or contribution
of assets between an investor and its associate or joint
venture. The amendments require a full recognition of
a gain or loss resulting from a downstream transaction
when the sale or contribution of assets constitutes a
business. For a transaction involving assets that do not
constitute a business, a gain or loss resulting from the
transaction is recognised in the investor’s profit or loss
only to the extent of the unrelated investor’s interest in
that associate or joint venture. The amendments are
to be applied prospectively. The previous mandatory
effective date of amendments to HKFRS 10 and
HKAS 28 was removed by the HKICPA. However,
the amendments are available for adoption now. The
amendments are not expected to have any significant
impact on the Group’s consolidated financial
statements.
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e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

2. ADOPTION OF HKFRS ACCOUNTING
STANDARDS (continued)

(b)

New/amended HKFRS Accounting Standards
that have been issued but are not yet effective
(Continued)

Translation to a Hyperinflationary Presentation
Currency (Amendments to HKAS 21)

Amendments to HKAS 21 Translation to a
Hyperinflationary Presentation Currency require the
translation from a non-hyperinflationary functional
currency into a hyperinflationary presentation currency
at the closing rate. The amendments also require an
entity whose functional currency and presentation
currency are the currency of a hyperinflationary
economy to restate the comparative amounts of a
foreign operation whose functional currency is that of a
non-hyperinflationary economy, by applying the general
price index, in accordance with paragraph 34 of HKAS
29 Financial Reporting in Hyperinflationary Economies,
to the foreign operation’s comparative figures. The
amendments introduce certain additional disclosures.
Earlier application is permitted. The amendments are
not expected to have any significant impact on the
Group’s consolidated financial statements.

2. RMEEBPBHRESEAS
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

2. ADOPTION OF HKFRS ACCOUNTING
STANDARDS (continued)

(b)

New/amended HKFRS Accounting Standards
that have been issued but are not yet effective
(Continued)

Amendments to HKFRS 1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7 (Annual Improvements to
HKFRS Accounting Standards — Volume 11)

Annual Improvements to HKFRS Accounting Standards
—Volume 11 set out amendments to HKFRS 1, HKFRS
7 (and the accompanying Guidance on implementing
HKFRS 7), HKFRS 9, HKFRS 10 and HKAS 7.

3. BASIS OF PREPARATION

(@

(b)

Statement of compliance

The consolidated financial statements have been
prepared in accordance with all HKFRSs, Hong Kong
Accounting Standards (“HKASs”) and Interpretations
(hereinafter collectively referred to as the “HKFRS
Accounting Standards”) and the disclosure
requirements of the Hong Kong Companies Ordinance.
In addition, the consolidated financial statements
include applicable disclosures required by the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

Basis of measurement

The consolidated financial statements have been
prepared under the historical cost basis except for the
financial instruments that are measured at fair values as
explained in the accounting policies set out below.
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e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

BASIS OF PREPARATION (Continued)

(c)

Functional and presentation currencies

The functional currency of the Company is USD. As
the Company is listed in Hong Kong, the directors of
the Company consider that it is more appropriate to
present the consolidated financial statements in Hong
Kong dollars (‘HK$”).

MATERIAL ACCOUNTING POLICY
INFORMATION

(a)

(b)

Basis of consolidation

The consolidated financial statements comprise the
financial statements of the Group. Inter-company
transactions and balances between group companies
together with unrealised profits are eliminated in full
in preparing the consolidated financial statements.
Unrealised losses are also eliminated unless the
transaction provides evidence of impairment on the
asset transferred, in which case the loss is recognised
in profit or loss.

Subsidiaries

A subsidiary is an investee over which the Company
is able to exercise control. The Company controls
an investee if all three of the following elements are
present: (i) power over the investee, (i) exposure, or
rights, to variable returns from the investee, and (iii)
the ability to use its power to affect those variable
returns. Control is reassessed whenever facts and
circumstances indicate that there may be a change in
any of these elements of control.

In the Company’s statement of financial position,
investments in subsidiaries are stated at cost less
impairment loss, if any. The results of subsidiaries
are accounted for by the Company on the basis of
dividend received and receivable.

3. mRBEEEsE
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. EARETABERER®
INFORMATION (continued)

Associate

An associate is an entity over which the Group has
significant influence and that is neither a subsidiary nor
a joint arrangement. Significant influence is the power
to participate in the financial and operating policy
decisions of the investee but is not control or joint
control over those policies.

An associate is accounted for using the equity method
whereby it is initially recognised at cost and thereafter,
its carrying amount is adjusted for the Group’s share
of the post-acquisition change in the associate’s net
assets except that losses in excess of the Group’s
interest in the associate is not recognised unless there
is an obligation to make good those losses.

Profits and losses arising on transactions between
the Group and its associate is recognised only to the
extent of unrelated investors’ interests in the associate.
The investor’s share in the associate’s profits and
losses resulting from these transactions are eliminated
against the carrying value of the associate. Where
unrealised losses provide evidence of impairment of
the asset transferred, they are recognised immediately
in profit or loss.

Any premium paid for an associate above the fair value
of the Group’s share of the identifiable assets, liabilities
and contingent liabilities acquired is capitalised and
included in the carrying amount of the associate.
Any excess of the Group’s share of the net fair value
of the identifiable assets and liabilities over the cost
of investment, after reassessment, is recognised
immediately in profit or loss. Where there is objective
evidence that the investment in an associate has been
impaired, the carrying amount of the investment is
tested for impairment in the same way as other non-
financial assets.
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e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(c)

(d)

Associates (Continued)

The Group loses significant influence over an associate
when it losses the power to participate in the financial
and operating policy decisions of an associate. Any
gains and losses on disposal of interest in an associate
are recognised in the consolidated statement of
comprehensive income in the year of disposal. In
addition, the Group accounts for all amounts previously
recognised in other comprehensive income in relation
to that associate on the same basis as would be
required if that associate had directly disposed of the
related assets or liabilities. Therefore, if a gain or loss
previously recognised in other comprehensive income
by that associate would be reclassified to profit or loss
on the disposal of the related assets or liabilities, the
Group reclassifies the gain or loss from equity to profit
or loss (as a reclassification adjustment) upon disposal
of the relevant associate.

In the Company’s statement of financial position,
interest in an associate is carried at cost less
impairment losses, if any. The result of an associate
is accounted for by the Company on the basis of
dividends received and receivable during the year.

Joint arrangements

The Group is a party to a joint arrangement where
there is a contractual arrangement that confers joint
control over the relevant activities of the arrangement
to the Group and at least one other party. Joint control
is assessed under the same principles as control over
subsidiaries.

The Group classifies its interest in joint arrangements as
joint venture where the Group has rights to only the net
assets of the joint arrangement.
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. BARETBRER®
INFORMATION (continued)
(d)  Joint arrangements (Continued) (d EEZHE
In assessing the classification of interest in joint RAFLEBEEREELHEZ
arrangements, the Group considers: BmsoBER  AEEE
EE
. the structure of the joint arrangement; . BETHE R
. the legal form of joint arrangements structured . BRBIEEBAEK
through a separate vehicle; BELBEZIETE
iz
. the contractual terms of the joint arrangement . EELHHELE
agreement; and g &
. any other facts and circumstances (including . FREMEERE
any other contractual arrangements). N (BIEEFEMAES
HZHE) -
The Group accounts for its interest in a joint venture in REBFAHER—FBE A
the same manner as interest in an associate (i.e. using RIZ WE BRI A BME
the equity method — see note 4(c)). RERE— RWsTE4(c) 18
HR—Ea & 2 #R5|
EE o
(€)  Property, plant and equipment e) Y% BERRE
Property, plant and equipment are stated at cost W - BE kR ERKAR
less accumulated depreciation and accumulated BRI ER ZRFHRES
impairment losses. BIIER -
The cost of property, plant and equipment includes its W - BB REERK AR
purchase price and the costs directly attributable to BREAKEERKESA

the acquisition of the items. THE B IERIRA »
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(e)

Property, plant and equipment (Continueq)

Property, plant and equipment are depreciated so
as to write off their cost or valuation net of expected
residual value over their estimated useful lives on a
straight-line basis. The useful lives, residual value and
depreciation method are reviewed, and adjusted if
appropriate, at the end of the reporting period. The
useful lives are as follows:

Buildings Over the shorter of the term

of the lease or 40 years

Leasehold improvements Over the shorter of the term

of the lease or 5 years
Furniture, fixtures and 10% t0 27%
office equipment

An asset is written down immediately to its recoverable
amount if its carrying amount is higher than the asset’s
estimated recoverable amount.

The gain or loss on disposal of an item of property,
plant and equipment is the difference between the
net sale proceeds and its carrying amount, and is
recognised in profit or loss on disposal.

4. EBEARETHERER®

(e)
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. BARETBRER®

INFORMATION (Continued)

i) Leases (] Fizh=1
The Group as a lessee FEEEAREA
All leases are required to be capitalised in the FrEMEBERERE IBAK
consolidated statement of financial position as right-of- REERLBFEAEEE
use assets and lease liabilities, but accounting policy LHEaE  HEEESS
choices exist for an entity to choose not to capitalise BEREE BEUEED
(i) leases which are short-term leases and/or (i) leases EiHBRBRAE 2 HER,
for which the underlying asset is of low-value. The H(EEEERAKEEBE ZHE
Group has elected not to recognise right-of-use assets BETERE - XEEBED
and lease liabilities for low-value assets and leases for EEIAREEBEEEERR
which at the commencement date have a lease term s BEAAE B A12(8 A
of less than 12 months. The lease payments associated WTHHERRERAES
with those leases have been expensed on straight-line EXBEAE HZEHR
basis over the lease term. ERBEzHEENKERHA

EHNREREXE -

Right-of-use asset EHERE

The right-of-use asset is initially recognised at cost and AR EEY S IRK A

would comprise: R BIE

0] the amount of the initial measurement of the (i) VL EHEAE
lease liability (see below for the accounting WeE (R Tl
policy to account for lease liability); EBaEARZEEH

W)

(ii) any lease payments made at or before the (i) REH B8 Z Al
commencement date, less any lease incentives e T 72 & 1+
received; FOR B HER B A ]

HEEE
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

U]

Leases (Continued)
Right-of-use asset (Continued)

(iii) any initial direct costs incurred by the lessee;
and

(iv) an estimate of costs to be incurred by the
lessee in dismantling and removing the
underlying asset to the condition required by
the terms and conditions of the lease, unless
those costs are incurred to produce inventories.

The Group measures the right-of-use assets
applying a cost model. Under the cost model, the
Group measures the right-to-use at cost, less any
accumulated depreciation and any impairment losses,
and adjusted for any remeasurement of lease liability.

Lease liability

The lease liability is recognised at the present value
of the lease payments that are not paid at the date of
commencement of the lease. The lease payments are
discounted using the interest rate implicit in the lease, if
that rate can be readily determined. If that rate cannot
be readily determined, the Group uses the lessee’s
incremental borrowing rate.

4. EBEARETHERER®
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

)

Leases (Continued)
Lease liability (Continued)

The following payments for the right-to-use the
underlying asset during the lease term that are not
paid at the commencement date of the lease are
considered to be lease payments:

(i) fixed lease payments less any lease incentives
receivable;

(i) variable lease payments that depend on an
index or a rate, initially measured using the
index or rate as at commencement date;

(i) amounts expected to be payable by the lessee
under residual value guarantees;

(iv) exercise price of a purchase option, if the
lessee is reasonably certain to exercise that
option; and

(v) payments of penalties for terminating the lease,
if the lease term reflects the lessee exercising
an option to terminate the lease.

4. EBEARETHERER®
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

U]

Leases (Continued)
Lease liability (Continued)

Subsequent to the commencement date, the Group
measures the lease liability by:

(i) increasing the carrying amount to reflect
interest on the lease liability;

(i reducing the carrying amount to reflect the
lease payments made; and

(iii) remeasuring the carrying amount to reflect any
reassessment or lease modification, or to reflect
revised in-substance fixed lease payments.

The Group as a lessor

Leases are classified as finance leases whenever the
terms of the lease transfer substantially all the risks
and rewards of ownership of the leased assets to the
lessee. All other leases are classified as operating
leases.

Rental income from operating leases is recognised
in profit or loss on a straight-line basis over the term
of the relevant lease. Initial direct costs incurred in
negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and
recognised as an expense on the straight-line basis
over the lease term.

4. EBEARETHERER®
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. EARETABERER®
INFORMATION (continued)

1] Leases (Continued) (f EiEN=AC=7)

The Group as a lessor (Continued)

Inventory lease income arises when the natural uranium
leased to counter parties have been bought back by
the Group at a lower price. It is recognised when the
natural uranium the Group has obtained the control
of the natural uranium returned by the counterparties.
These lease arrangements typically cover three to four
months. The Group transfers the right to control the
use of the natural uranium inventory in exchange for
consideration, which is recognised on a straight-line
pbasis.

Financial instruments
Ui Financial assets

A financial asset (unless it is a trade receivable
without a significant financing component)
is initially measured at fair value plus, for an
item not at fair value through profit or loss,
transaction costs that are directly attributable to
its acquisition or issue. Trade receivable without
a significant financing component is initially
measured at the transaction price.

All regular way purchases and sales of financial
assets are recognised on the trade date, that is,
the date that the Group commits to purchase
or sell the asset.

Regular way purchases or sales are purchases
or sales of financial assets that require delivery
of assets within the period generally established
by regulation or convention in the marketplace.
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(9) Financial instruments (Continued)

(0

Financial assets (Continued)

Debt instruments

The Company classifies all of its debt
instruments at amortised cost:

Amortised cost: Assets that are held for
collection of contractual cash flows where
those cash flows represent solely payments
of principal and interest are measured at
amortised cost. Financial assets at amortised
cost are subsequently measured using the
effective interest method. Interest income,
foreign exchange gains and losses and
impairment are recognised in profit or loss. Any
gain on derecognition is recognised in profit or
loss.

Fair value through other comprehensive income
(“FVTOCI”)

The Group has investment in a listed entity
which is not accounted for as a subsidiary,
an associate or a jointly controlled entity.
For this investment, the Group has made an
irrevocable election to classify the investment at
fair value through other comprehensive income
rather than through profit or loss as the Group
considers this measurement to be the most
representative of the business model for this
asset. It is carried at fair value with changes in
fair value recognised in other comprehensive
income and accumulated in the fair value
through other comprehensive income reserve.

4. EBEARETHERER®

(9 =S®WMIAFE)

()

EHEE E)

BHETA

ARBIHEMBRE
BT AZEHKA

K -
DI

B - WA
BEHREREM
REZEEMRS
MEEAXNAR
EHME - AIZEE
[ R RN
B-oRMEERE
PAE BRI 3ROK 1
HAAGTE - FE
WA~ B 5 e
B8 MR ER B
PEER o EA L
R R I R IR 2
REER °

WA (ERT AR

2EYE (Ran

LYAVIY

Bt ARt 2 E K

)

$%i%—ﬁtﬁ
REARE %
I#WBW%
z/\_*./-\jjz
‘Vﬂ
”°¢&&§ﬁ
$EIE¢5
TT@%L&
&&ﬁ“ﬁﬁﬁﬁ
AREFAEMEZRE
Izt - mMIEFTALER
w0 DEAREERER
75’.'7 ZEirEmER
RZEEMEBR
io%&ﬁﬁ““
BYER AR EE
@Eﬁ@zﬁ%*
IEQ#E
n‘l—)\ﬁﬁﬂiﬁuy
HERE -

j&'lﬁﬁh

% SHED i

143



A

A 144 CGN Mining Company Limited Annual Report 2025

Notes to the Consolidated Financial Statements

saREHERE .

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. EREFHBRER®
INFORMATION (continued)
(9)  Financial instruments (Continued) (9 E®WmIAHE)
7, Financial assets (Continued) () THEE(E)
Fair value through other comprehensive income BARBEAEM
(“FVTOCI") (Continued) 2EWE (EAR
Bt AHMEERK
=) (&)
Upon disposal any balance within fair value RELEE B
through other comprehensive income reserve is Bt AHMEERK
reclassified directly to retained earnings and is = B (AT 4 84
not reclassified to profit or loss. BEEENH>BEER

BAN - WEEH

K = ><
DEEER -

Dividends are recognised in profit or loss, fRERIEEER -

unless the dividend clearly represents a Br IER% S RATEIE UL
recovery of part of the cost of the investment, B PHEEKAR -

in which case the full or partial amount of the REZBERAT - BE
dividend is recorded against the associated eI D &5
investment carrying amount. RBAREREE

FECEE ©

Impairment loss on financial assets TREEZ REES
The Group recognises loss allowances for IRE BRI SHAR AR
expected credit loss (“ECLs”) on financial assets ECeRmEE (R

measured at amortised cost including trade
and other receivables, amount due from a

TR e R K EAL
WA - Ul — R

fellow subsidiary and bank balances. ECLs are ZWBRARIRER

measured on either of the following bases: RITEETE) 2 TEEE
EEE(BHREEE
B HEREERE
TEHEEEBIEMU

o 12-months ECLs: these are ECLs that
result from possible default events within
the 12 months after the reporting date;
and

TEA-IHEES

= .
2 -

1218 A 78 54
SR
B SR
%1218 A
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EROEH
L
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e e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY 4. EARETABERER®
INFORMATION (continued)

(9) Financial instruments (Continued) (9) EWMIAE#E)

The Group always recognises lifetime ECLs for
trade receivables. The expected credit losses
on these financial assets are estimated on an
individual basis for customer with significant
balances, estimated based on the Group’s
historical credit loss experience, adjusted for
factors that are specific to the debtors, general
economic conditions and an assessment of
both the current as well as the forecast direction
of conditions at the reporting date, including
time value of money where appropriate.

(i) Impairment loss on financial assets (Continued) (i) TEEEZ REEE
)

. Lifetime ECLs: these are ECLs that . = HEHE
result from all possible default events BEEBE A
over the expected life of a financial Refg I A
instrument. The maximum period TEETFHK
considered when estimating ECLs is the Fr B Al gL 2
maximum contractual period over which HNEHEE
the Group is exposed to credit risk. ZTEHEE
B8 o NE
FTEAEEE
EERZE
ZERBEMHE
B$E@ﬁ

HEER
Z BX % (=] u\’]
ECLs are a probability-weighted estimate of EHEEEBEAE
credit losses. Credit losses are measured as BE1E 2B R nE
the difference between all contractual cash &t - EEEET
flows that are due to the Group in accordance BIRBEE DN ENR
with the contract and all the cash flows that the SEzEHNRER
Group expects to receive. The shortfall is then 4258 B N & [E 78 AP
discounted at an approximation to the assets’ Wz ERER
original effective interest rate. ZEREEE - Z T
BZEHEKREE

=R BB R R AT
Z BRI o

AEBE—ELER
s /T>)\ E %Hﬁiﬁﬁﬂ
FEEBE %Z5¢

MEEMEHEE
EEREAENE
ERTMEEBE
BHRRBEERER
B ® P e R R
5 EBEAREER
REBANEER
= BRELEIRE
&ﬁ/\#&ttaiTEEHU
MIERAm(BES
HEEE - nEA)
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saREHERE .

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. EREFHBRER®
INFORMATION (continued)
(9)  Financial instruments (Continued) (9 E®WmIAHE)
(i Impairment loss on financial assets (Continued) (i) TEEEZ REE
1B (E)
For all other financial instruments, the Group MEAEEMERT
measures the loss allowance equal to 12-month AME @ A& EJ\F
ECLs, unless when there is a significant £812{8 ARHE
EEBSEENER

increase in credit risk since initial recognition,
the Group recognises lifetime ECLs. The
assessment of whether lifetime ECLs should be
recognised is based on significant increase in
the likelihood or risk of a default occurring since
initial recognition.

When determining whether the credit risk of
a financial asset has increased significantly
since initial recognition and when estimating
ECLs, the Group considers reasonable and
supportable information that is relevant and
available without undue cost or effort. This
includes both quantitative and qualitative
information analysis, based on the Group’s
historical experience and informed credit
assessment and including forward-looking
information.

The Group presumes that the credit risk has
increased significantly since initial recognition
when contractual payments are more than
30 days past due, unless the Group has
reasonable and supportable information that
demonstrates otherwise.

Bk BRIEEER
% B 1) 58 HE SR A 2K
RIgE - AIAS%
B R HBEE
BEER -TFHRE
EFER 2 BEBIE
EE1E - DERA
BARERELIRE
#) ) ] BE 1 S AL R

ERAEEM -
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Notes to the Consolidated Financial Statements

e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(9) Financial instruments (Continued)

(i) Impairment loss on financial assets (Continued)

The Group considers that default has occurred
when a financial asset is more than 90 days
past due unless the Group has reasonable
and supportable information to demonstrate
that a more lagging default criterion is more
appropriate.

The Group considers a financial asset to be
credit-impaired when:

° significant financial difficulty of the
debtor;
o a breach of contract, such as a default

or being more than 90 days past due;

° the restructuring of a loan or advance
by the Group on terms that the Group
would not consider otherwise;

o it is probable that the debtor will
enter bankruptcy or other financial
reorganisation; or

° the disappearance of an active market
for a security because of financial
difficulties.

4. EBRETHEREZELH®

(9 E®IRE

(i)

EHEEZBEE
B (&)

AEERR  Me
MEEBHNEIBEO
X RE#HLEE
WoEAEERS
BERAEERZER
RRENBREE
MIZEESRE A
SERI °

ELHBEUTER
B AEERAS
BEEFERE

. BHEALR
ERFHR
B

. BREH
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X
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saREHERE .

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. EREFHBREH @)
INFORMATION (continued)
(9)  Financial instruments (Continued) (9 E®WmIAHE)
(i Impairment loss on financial assets (Continued) (i) TEEEZ REE
1B (E)
The Group recognises an impairment gain or AEBRERER
loss in profit or loss for all financial instruments FFEemIT AR
with a corresponding adjustment to their Bz sEE - I
carrying amount through a loss allowance BREBEERERY
account. HEEMEEITERE
The Group writes off a financial asset when EEEAMBETER
there is information indicating that the debtor AHIRE KR

is in severe financial difficulty and there is no
realistic prospect of recovery. Financial assets
written off may still be subject to enforcement
activities under the Group’s recovery
procedures, taking into account legal advice
where appropriate. Any recoveries made are
recognised in profit or loss.

Interest income on credit-impaired financial
assets is calculated based on the amortised
cost (i.e. the gross carrying amount less loss
allowance) of the financial asset. For non credit-
impaired financial assets, interest income is
calculated based on the gross carrying amount.

Financial liabilities

All financial liabilities are subsequently
measured at amortised cost using the effective
interest method. The related interest expense is
recognised in profit or loss.
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Notes to the Consolidated Financial Statements

e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(9) Financial instruments (Continued)

(v)

v)

(i)

Effective interest method

The effective interest method is a method of
calculating the amortised cost of a financial
asset or financial liability and of allocating
interest income or interest expense over the
relevant period. The effective interest rate
is the rate that exactly discounts estimated
future cash receipts or payments through the
expected life of the financial asset or liability, or
where appropriate, a shorter period.

Equity instruments

Equity instruments issued by the Group are
recorded at the proceeds received, net of direct
issue costs.

Derecognition

The Group derecognises a financial asset when
the contractual rights to the future cash flows
in relation to the financial asset expire or when
the financial asset has been transferred and the
transfer meets the criteria for derecognition in
accordance with HKFRS 9.

Financial liabilities are derecognised when the
obligation specified in the relevant contract is
discharged, cancelled or expires.

4. EBRETHEREZELH®

(9 E®IRE

(v)

(v)

(vi)
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saREHERE .

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. EARETBEREZH
INFORMATION (continued)

(h)  Inventories h) #F&

Inventories are initially recognised at cost, and
subsequently at the lower of cost and net realisable
value. Cost comprises all costs of purchase, costs of
conversion and other costs incurred in bringing the
inventories to their present location and condition. Cost
is calculated using the weighted average method. Net
realisable value represents the estimated selling price
in the ordinary course of business less the estimated
costs of completion and the estimated costs necessary
to make the sale.

Revenue recognition

Revenue from contracts with customers is recognised
when control of goods or services is transferred to the
customers at an amount that reflects the consideration
to which the Group expects to be entitled in exchange
for those goods or services, excluding those amounts
collected on behalf of third parties. Revenue excludes
value added taxes or other sales taxes and is after
deduction of any trade discounts.

Depending on the terms of the contract and the laws
that apply to the contract, control of the goods or
service may be transferred over time or at a point in
time. Control of the goods or service is transferred over
time if the Group’s performance:

° provides all of the benefits received and
consumed simultaneously by the customer;

° creates or enhances an asset that the customer
controls as the Group performs; or
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Notes to the Consolidated Financial Statements

e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(i)

Revenue recognition (Continueqd)

does not create an asset with an alternative use
to the Group and the Group has an enforceable
right to payment for performance completed to
date.

If control of the goods or services transfers over time,

revenue is recognised over the period of the contract

by reference to the progress towards complete

satisfaction of that performance obligation. Otherwise,

revenue is recognised at a point in time when the

customer obtains control of the goods or service.

()

(i)

Sales of natural uranium

Customers obtain control of the natural uranium
when the goods are delivered to and have
been accepted. Revenue is thus recognised
upon when the customers accepted the
natural uranium. There is generally only one
performance obligation.

Inventory lease income

Inventory lease income arises when the natural
uranium leased to counterparties have been
bought back by the Group at a lower price. It is
recognised when the natural uranium the Group
has obtained the control of the natural uranium
returned by counterparties.

4. EBRETHEREZELH®

@

EREERRA (B

. VEELHAKH
EERB7RZE
E BAKEAR
) B0 7T L I A Uk
MEFAESETK
JRAVER D 2 5RIE

i & am 5k AR 75 2 42 I #E TD
BERRER - RIEXRTD
REHNBPARRLETKE
THZRERMEEZEERE
R B EXEREFP
ESEmRBITHE L
IRy PRI RERERD ©

() HEX A

EPFRAMERN
HERURESX
Nz EHIE - B
MEXBERTP I
B R R o B
R-BEERA—A
BHREME-

(i)  FEHEKUA

FERERARAK
SEAREERE
BlAA 57T HEN
RRMEEL - I7
EHERARAESE
BESR 5 EMD
F 2K 9 60 B 422 I 4

I R ©

151



A
]
NN AN

152

CGN Mining Company Limited Annual Report 2025

Notes to the Consolidated Financial Statements

e VIR MR

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(i)

0

Revenue recognition (Continueqd)
Contract liabilities

A contract liability represents the Group’s obligation
to transfer services to a customer for which the
Group has received consideration (or an amount of
consideration is due) from the customer.

Income taxes

Income taxes for the year comprise current tax and
deferred tax.

Current tax is based on the profit or loss from ordinary
activities adjusted for items that are non-assessable or
disallowable for income tax purposes and is calculated
using tax rates that have been enacted or substantively
enacted at the end of reporting period. The amount of
current tax payable or receivable is the best estimate
of the tax amount expected to be paid or received that
reflects any uncertainty related to income tax.

4.
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e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

1)

Income taxes (Continued)

Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the
corresponding amounts used for tax purposes. Except
for goodwill not deductible for tax purposes and
initial recognition of assets and liabilities that are not
part of the business combination which affect neither
accounting nor taxable profits, taxable temporary
differences arising on investments in subsidiaries,
associates and joint ventures where the Group is able
to control the reversal of the temporary difference and
it is probable that the temporary difference will not
reverse in the foreseeable future, deferred tax liabilities
are recognised for all taxable temporary differences.
Deferred tax assets are recognised to the extent that it
is probable that taxable profits will be available against
which deductible temporary differences can be utilised,
provided that the deductible temporary differences
are not arises from initial recognition of assets and
liabilities in a transaction other than in a business
combination that affects neither taxable profit nor the
accounting profit. Deferred tax is measured at the tax
rates appropriate to the expected manner in which the
carrying amount of the asset or liability is realised or
settled and that have been enacted or substantively
enacted at the end of reporting period, and reflects any
uncertainty related to income taxes.

4. EBRETHEREZELH®

@

FrgHt (&)

AEBERARM RSB
MZzEERBEZEES
RERANTEE BN ZIEE
CREZEREZHERE
ERIE - BRARTHBAE
BRIWFEBKEH D
BARFEeta ERE G
ﬂ%é?&%@w*%
RCRHBAR - BEA
al &k A%ﬁ%%&é?i
ZERHEREEEIN - W
REBERMESEREE
BB BEREEAAE
RiEREMNETSEE -
W%%ﬁﬁﬁﬁﬁﬁ%@
BRELEHIEAE
mﬁﬁﬁﬁﬁ%%Mmﬂ
AAREE AT G R E
BZBRTER - MR
MERE=EI AT
EBERAT RN T ES
RS (EBE R
SNV EREERAE
3l o IEER BT IRE
FARBEIHEREESREE
BERESE I AARR
mEBHREHIERAB E
HIEZRMEE - WRER
HEHEENTHEAR
%o

153



A

A 154 CGN Mining Company Limited Annual Report 2025

Notes to the Consolidated Financial Statements

saREHERE .

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. EARETBEREZH
INFORMATION (continued)

i Income taxes (Continued) @) FiE® (&)

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to
income tax levied by the same taxation authority and
the Group intends to settle its current tax assets and
liabilities on a net basis.

The carrying amount of deferred tax assets is reviewed
at each reporting date and reduced to the extent that
it is no longer probable that sufficient taxable profits
will be available to allow all or part of the assets to be
recovered.

Income taxes are recognised in profit or loss except
when they relate to items recognised in other
comprehensive income in which case the taxes are
also recognised in other comprehensive income or
when they relate to items recognised directly in equity
in which case the taxes are also recognised directly in
equity.

Foreign currencies

Transactions entered into by the group entities in
currencies other than the currency of the primary
economic environment in which it/they operate(s)
(the “functional currency”) are recorded at the
rates ruling when the transactions occur. Foreign
currency monetary assets and liabilities are translated
at the rates ruling at the end of reporting period.
Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at
the rates prevailing on the date when the fair value was
determined. Non-monetary items that are measured
in terms of historical cost in a foreign currency are not
retranslated.
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(k)

Foreign currencies (Continued)

Exchange differences arising on the settlement of
monetary items, and on the translation of monetary
items, are recognised in profit or loss in the period in
which they arise. Exchange differences arising on the
retranslation of non-monetary items carried at fair value
are included in profit or loss for the period except for
differences arising on the retranslation of non-monetary
items in respect of which gains and losses are
recognised in other comprehensive income, in which
case, the exchange differences are also recognised in
other comprehensive income.

On consolidation, income and expense items of
foreign operations are translated into the presentation
currency of the Group (i.e. Hong Kong dollars) at the
average exchange rates for the year, unless exchange
rates fluctuate significantly during the period, in which
case, the rates approximating to those ruling when
the transactions took place are used. All assets and
liabilities of foreign operations are translated at the
rate ruling at the end of reporting period. Exchange
differences arising, if any, are recognised in other
comprehensive income and accumulated in equity
as exchange translation reserve (attributed to non-
controlling interests as appropriate). Exchange
differences recognised in profit or loss of group entities’
separate financial statements on the translation of
long-term monetary items forming part of the Group’s
net investment in the foreign operation concerned
are reclassified to other comprehensive income and
accumulated in equity as exchange translation reserve.

4. EBRETHEREZELH®
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. EREFHBREH @)
INFORMATION (continued)
) Employee benefits ) EERF
(0 Short term employee benefits () fTHE S g 7
Short term employee benefits are employee MHEERAMZE
benefits (other than termination benefits) that HEEEBRMT
are expected to be settled wholly before twelve 6 B8 AR 7% /Y F 5
months after the end of the annual reporting HHRE+ZEA
period in which the employees render the R EEEN

related service. Short term employee benefits
are recognised in the year when the employees
render the related service.

Defined contribution retirement plans

Payments to state-managed retirement benefit
scheme and the Mandatory Provident Fund
Scheme (defined contribution plans) are
recognised as an expense when employees
have rendered service entitling them to the
contributions.

Termination benefits

Termination benefits are recognised on the
earlier of when the Group can no longer
withdraw the offer of those benefits and when
the Group recognises restructuring costs
involving the payment of termination benefits.
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(m)

Impairment of assets (other than financial assets)

At the end of the reporting period, the Group
reviews the carrying amounts of the following assets
to determine whether there is any indication that
those assets have suffered an impairment loss or an
impairment loss previously recognised no longer exists
or may have decreased:

o Property, plant and equipment;

° Right-of-use assets;

o Interests in an associate and a joint venture

If the recoverable amount (i.e. the greater of the fair
value less costs of disposal and value in use) of an
asset is estimated to be less than its carrying amount,
the carrying amount of the asset is reduced to its
recoverable amount. An impairment loss is recognised
as an expense immediately, unless the relevant asset
is carried at a revalued amount under another HKFRS,
in which case the impairment loss is treated as a
revaluation decrease under that HKFRS.

Where an impairment loss subsequently reverses,
the carrying amount of the asset is increased to the
revised estimate of its recoverable amount, to the
extent that the increased carrying amount does not
exceed the carrying amount that would have been
determined had no impairment loss been recognised
for the asset in prior years. A reversal of an impairment
loss is recognised in profit or loss immediately, unless
the relevant asset is carried at a revalued amount
under another HKFRS, in which case the reversal of
the impairment loss is treated as a revaluation increase
under that HKFRS.

4. EBRETHEREZELH®
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4. MATERIAL ACCOUNTING POLICY 4. BERSTHBERZHR @
INFORMATION (Continued)
(m) Impairment of assets (other than financial assets) (m) EEREEBREERM
(Continued) €=
Value-in-use is based on the estimated future FREENBEERES
cash flows expected to be derived from the asset, BEEEZHFTRKES

discounted to their present value using a pre-tax
discount rate that reflects current market assessments
of the time value of money and the risks specific to the

MEEE @ RARKREE
R B < IR1T M 5 AP A
EHEEXRECELEM

B8 15 T R < B A A 3R K
REREHIRIE -

asset or cash generating unit.

(n)  Cash and cash equivalents n) BRERRLZEEEAR

RekReFERBBHE
REGERRA “@JJ—L

Cash and cash equivalents comprise cash balances
and short-term deposits that are subject to an

insignificant risk of changes in their fair value, and are % 13K B R2 HA T 3R
used by the Group in the management of its short-term 1’E AEEEEHRER Hﬂ 7%
commitments. For the purpose of the consolidated cBEEHRESMERM
statement of cash flows, bank overdrafts that are T AREKEEBAEK
repayable on demand and that form an integral part of rEERSBEES D
the Group’s cash management are included in cash —BHMRITBEZ AIFTA
and cash equivalents. RekReFMEER -
(0) Related parties (o) EEAL
(a) A person or a close member of that person’s (@) @B A T AL - Bl
family is related to the Group if that person: ZATHZALTH
MRRERK B R

SEARER

0] has control or joint control over the 0] PEdl g H A
Company; S 1/ NI/N
Al
(ii) has significant influence over the (i HARAE
Company; or EREE
7K
(iii) is a member of key management (i) ¥ NN =l
personnel of the Company or the KRB 2B
Company’s parent. \ AR EE

EBAE -
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(o) Related parties (Continued)

(b) An entity is related to the Group if any of the
following conditions apply:

(i) The entity and the Company are
members of the same group (which
means that each parent, subsidiary and
fellow subsidiary is related to the others).

(i) One entity is an associate or joint
venture of the other entity (or an
associate or joint venture of a member
of a group of which the other entity is a
member).

(iii) Both entities are joint ventures of the
same third party.

(iv) One entity is a joint venture of a third
entity and the other entity is an associate
of the third entity.
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

4.

MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(o) Related parties (Continued)

(b) An entity is related to the Group if any of the

following conditions apply: (Continued)

(v)

(vii)

(viil)

The entity is a post-employment benefit
plan for the benefit of the employees
of the Group or an entity related to the
Group.

The entity is controlled or jointly
controlled by a person identified in (a).

A person identified in (a)(i) has significant
influence over the entity or is a member
of key management personnel of the
entity (or of a parent of the entity).

The entity, or any member of a group
of which it is a part, provides key
management personnel services to the
Company or to the Company’s parent.

4.
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

4. MATERIAL ACCOUNTING POLICY
INFORMATION (continued)

(o)

(P

Related parties (Continued)

(b) An entity is related to the Group if any of the
following conditions apply: (Continued)

Close members of the family of a person are
those family members who may be expected
to influence, or be influenced by, that person
in their dealings with the entity and include (i)
that person’s children and spouse or domestic
partner; (i) children of that person’s spouse or
domestic partner; and (iii) dependents of that
person or that person’s spouse or domestic
partner.

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain
timing or amount when the Group has a legal or
constructive obligation arising as a result of a past
event, which it is probable will result in an outflow of
economic benefits that can be reliably estimated.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations,
the existence of which will only be confirmed by the
occurrence or non-occurrence of one or more future
events, are also disclosed as contingent liabilities
unless the probability of outflow of economic benefits is
remote.

4. EBRETHEREZELH®

(o)

(p)
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group’s accounting policies, the
directors are required to make judgements, estimates and
assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on
historical experience and other factors that are considered to
be relevant. Actual results may differ from these estimates.

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

(a) Critical judgements in applying accounting
policies

() Significant influence over associate

The directors of the Company considered
Mining Company “Ortalyk” Limited Liability
Partnership (“Ortalyk”), in which the Group
has 49% (2024: 49%) equity interest, is an
associate of the Group as the Group has
significant influence over Ortalyk by virtue of its
non-controlling voting power to the board of
directors of Ortalyk.

(i) Agent versus principal consideration

For the purpose of defining the Group act
as principal rather than agent on its natural
uranium trading business, the directors of
Company reviewed the Group’s operation and
concluded that the Group act as a principal in
accordance to HKFRS 15 on the basis that (i)
the group entered into a promise, which is a
performance obligation to provide the specified
goods; (i) the Group is able to assess whether
it controls each specified good before the good
is transferred to customer.

TESTHHE R AT
BEEZEERR

ERAEE ST BERE - E=AR
REEBEMBREECEER
E{Ezﬁéﬁfﬁf’ﬁﬁ#%ﬁ et MR
1&&&*@?%@3*“%@9‘55_&%«
%ﬁ&ﬁﬁﬂﬁ%*ﬁf‘%Zl%f’Eﬂj
BB AT RE R RN L Ffhat o

B R AEARERERBEREESR
B o WEEt et 2 BRI EgHEE]
a2 BEEARE - AIB#EE]
SRZABBER - MRS HEE
B R AR R AR - B MERT AR 2K
BARSIFERR o

(@) REERTERAZEE
H

() HPELAIFEX
FE7

RAREERERE
¥ RBEBEER
BERETANDE
(TBRRAD (K&EH
B H49% (2024
F i 49%) ) A
ANERZ —BHE
NaEc BAEEY
BARINEEESH
BIEEREERE
WEHB RES
BEAFESN -

(i) HIEABEEFEAR
ZRERE

RAEAEEER
HRAARMEHER
TEAMEREA
1% ARAES
BEEAKERY
YFHER - BRI
BB M5 s 2R
FIGHEER/RETFA
1% ER()AEH
e A - RiRHE
FHEEmWENR
T (IiREmER
i%ﬁZm ZNS

BE 5015 5 B 145

.—‘—w(b\:l \\
EEDD‘



TEREXARAT —T-RFFR

Notes to the Consolidated Financial Statements

e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continuea)

(b) Key sources of estimation uncertainty

0

(i)

Impairment of trade and other receivables

The impairment provisions for trade and other
receivables are based on assumptions about
ECLs. The Group uses judgement in making
these assumptions and selecting the inputs
to the impairment calculation, bases on the
number of days that an individual receivable is
outstanding as well as the Group’s historical
experience and forward-looking information
at the end of the reporting period. Changes
in these assumptions and estimates could
materially affect the result of the assessment
and it may be necessary to make additional
impairment charge to profit or loss. At 31
December 2025 and 2024, no loss allowance
was recognised.

Impairment of inventories

The management of the Group reviews the
subsequent sales price at the end of each
reporting period and makes provision for the
inventories, if any. The Group makes provision
for write-down of inventories based on the
assessment of the net realisable value. The net
realisable value for inventories was determined
with reference to the subsequent sales price
of similar items. As at 31 December 2025, the
carrying amount of inventories of the Group
was approximately HK$1,382,904,000 (2024
HK$2,158,335,000).
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

5. CRITICAL ACCOUNTING JUDGEMENTS 5. TES:HHETRMGESTTHA
AND KEY SOURCES OF ESTIMATION BEEZEZTERR®
UNCERTAINTY (Continuea)

(b)  Key sources of estimation uncertainty (Continueqd) (b) A TFHPREZEZER
R(E
(i) Impairment of inventories (Continued) (il FERE ()
During the years ended 31 December 2025 and 220255 2024
2024, no provision for write-down of inventories F12A831HIEF
was recognised. B WEBRREE
MoRE A -

Impairment loss on interests in a joint venture
and an associate

At the end of the reporting period, the Group
reviews the business, the outlook for the
industry and the market conditions, as the
uranium price and Kazakhstani Tenge were
in fluctuation, to determine whether there is
any indication that the interest has suffered an
impairment loss. If any such indication exists,
the recoverable amount of the interests are
estimated in order to determine the extent of
the impairment loss, if any. The determination
of recoverable amount of interests in a joint
venture and an associate involve estimates as
to: (1) the estimated future cash flows expected
to arise and a switable discount rate in order to
calculate the present value; (2) the resources
of uranium; (3) the uranium price forecasted
by the two leading uranium price research and
analysis companies, (4) the exchange rates
between Tenge and USD. If the recoverable
amount of the interests are estimated to be
less than their carrying amount, the carrying
amount of the interests are reduced to their
recoverable amount. The carrying amount of
interests in a joint venture and an associate
are approximately HK$630,793,000 and
HK$3,360,514,000 (2024: HK$641,143,000
and HK$3,399,334,000) respectively as at 31
December 2025. No impairment is recognised
for current and prior years.
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

FESTHHE R AT
BIREZETERE @)

CRITICAL ACCOUNTING JUDGEMENTS 5.
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continuea)

(b) (EFTHBERZEER

(b) Key sources of estimation uncertainty (Continued)

R E)

(iv)  Income taxes () FriEw
Determining income tax provision involves ETEFSHERES R
judgement on the future tax treatment of BRI A AR
certain transactions in different tax jurisdictions. BT R EGHARKTTE

Management evaluates tax implications of
transactions and tax provision are set up
accordingly. The tax treatments of such

BEIETT A A -
EEEFHERZHH
BRE - WERERIE

transactions are reviewed periodically to take IS - AR5
into account all changes in tax legislation. B SRR EE 77 20 2

Details are set out in note 10.

The accumulated tax losses relate to certain
subsidiaries that have a history of tax losses
for which the Group has not accounted for
the relevant deferred tax. The realisability of

IR - ARt RPAR
LGIRD) - FHEH
RMIEE10 °

REHIARREE T
BERTBEERM
BARAR - A&E
W ARE HEAE RN

the deferred tax asset mainly depends on TEARR - IEIETIEE
whether sufficient profits or taxable temporary EREIRMEEEA
differences will be available in the future. RIEARARELERH

A SRR B A =
BRI HED o

As at 31 December 2025, the Group has not 20251273318 -
recognised the tax losses of approximately RER B AMERTRIE
HK$432,385,000 (2024: HK$292,077,000) due E51847432,385,000
to the unpredictability of future profit streams. BT (2024 %F

During the year ended 31 December 2025, no
tax loss was expired.

292,077,000/%
7T REAKREETE
BIZRIR TR o 7
H=2025%12 A31
HIEFE - &R
EBEFIE -
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

5.

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continuea)

(b) Key sources of estimation uncertainty (Continued)

(i) Income taxes (Continued)

The directors of the Company determine the
deferred tax assets based on the enacted or
substantially enacted tax rates and the best
knowledge of profit projections of the Group
for coming years during which the deferred tax
assets are expected to be utilised. The directors
of the Company review the assumptions and
profit projections by the end of the reporting
period.

SEGMENT INFORMATION

Information reported to the chief executive officer (“CEQ”),
being the chief operating decision maker, for the purposes of
resource allocation and assessment of segment performance
focuses on types of goods or services delivered or provided.

Specifically, the Group’s reporting segment are as follows:

a) Natural uranium trading segment engages in trading of
natural uranium in the UK and Hong Kong;

b) Other investments segment engages in investments in
(i) a joint venture and (i) an associate in Kazakhstan.
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

SEGMENT INFORMATION (Continued) DERE R )

Segment revenue and results DEPEXEERFEE

The following is an analysis of the Group’s revenue and results REEZRAMENE 25| 2 & H5E
by reportable segments: REESWWT

For the year ended 31 December 2025

HZE2025F12831H L EE

Natural
uranium Other
trading investments
RRHES HitiRE
HK$'000 HK$'000
Tax TEx
Continuing operations BEEER
Revenue BER 6,869,865 - 6,869,865
Segment profit DERF 23,491 730,121 753,612
Other operating income and other gain and loss ~ EAAR U A A T Bt s B 5 1R 15,220
Finance costs zﬂ BRA (164,476)
Central administration costs RRITHAA (11,558)
Profit before taxation from continuing operations 7 & #4481 £F5 A BT AT R A 592,798
For the year ended 31 December 2024 HZE2024F12 A1 B ILEE

Natural
uranium Other
trading investments
EthitE
HK$'000
TAT
Continuing operations BEEER
Revenue EEE 8,624,272 - 8,624,272
Segment (loss)/profit PHSE) /5 (94,598) 1,016,278 921,680
Other operating income and other gain and loss A& R A LA R E s 2 5 1R 57,440
Finance costs AR (121,806)
Central administration costs RRITHRA (43,108)
Profit before taxation from continuing operations 7 B # &1+ £ S B F A A 814,211
The accounting policies of the operating segments are KESE 2 BFTBERERIBEE AN
adopted in accordance with HKFRS 8 “Operating Segments”. TR E LR FE R [ & EHBPT] 2RI
Segment profit/(loss) represents the profit derived/(loss mEy - DEREF] (BB BN E

incurred) from each segment without allocation of other

Fﬁé“f%m%'/(ﬁﬁé@gﬂﬁ) » R

operating income and other gain and loss, finance costs and
central administrative costs. This is the measure reported
to the CEO for the purposes of resource allocation and
performance assessment.

7 B EA AR WA A B Bt Wi s %
BB BERARRRITHAA
WIRE RS ELRRRFEAER
MITEMEZAE -
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

6. SEGMENT INFORMATION (Continued) 6. HWER@®
Segment assets and liabilities PHEERER
The following is an analysis of the Group’s assets and liabilities AT E2FREERED I 2 EE
by reportable segments: EaE»
Segment assets DEEE
2025 2024
2025%F 20244
HK$’000 HK$'000
FEx FiBT
Natural uranium trading RKAHE 5 3,127,627 2,217,024
Other investments Mg & 3,991,307 4,040,477
7,118,934 6,257,501
Unallocated corporate assets ROWAREE 1,595,801 1,584,786
Total assets BERE 8,714,735 7,842,287
Segment liabilities SEEE
2025 2024
20254 202445
HK$’°000 HK$'000
FExT FAET
Natural uranium trading KAHE 5 3,838,245 3,717,209
Unallocated corporate liabilities RO RRIAEE 313,386 203,372

Total liabilities BERE 4,151,631 3,920,581




FEZEERRAR —E-RFFH

Notes to the Consolidated Financial Statements

e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

SEGMENT INFORMATION (Continued)

Segment assets and liabilities (Continued)
Segment liabilities (Continued)

For the purposes of monitoring segment performance and
allocating resources between segments:

. all assets are allocated to operating segments other
than bank balances and cash, income tax recoverable,
deferred tax assets and other assets for corporate use
(including certain property, plant and equipment, right-
of-use assets and other receivables).

° all liabilities are allocated to operating segments other
than amounts due to an intermediate holding company
and fellow subsidiaries, income tax payable, deferred
tax liabilities and other liabilities for corporate use
(including certain other payables and lease liabilities).

6.
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

6. SEGMENT INFORMATION continuea) 6. IHER @
Other segment information Hith > E &R
2025 20254

Natural
uranium Other
trading investments Unallocated Total

RRMES AftRE AR At
HK$'000 HK$'000 HK$'000 HK$'000
AR iR TER TiEgn

Amounts included in the measure of FEADEERIDEER
segment profit or loss or segment assets 318/ (;tA) 2FE
after charging/(crediting):

Continuing operations BEMLER
Addition to non-current assets (Note) REERDEE (WD) 65 - - 65
Depreciation of property, plant and equipment 1% - BE RAETE 324 - 42 366
Depreciation of right-of-use assets FREAERE 395 - 999 1,394
Interest expenses on loans from a fellow RE-HRAZMEATEHR L

subsidiary Mzt 102,154 - = 102,154
Interest expenses on lease liabilties HERE RIS 128 - 127 255
Share of results of a joint venture it 5 - (259,109) - (259,109)
Share of results of an associate [l YN - (471,012) - (471,012)

Amounts regularly provided to the CEO but i & BT EREE

not included in the measure of segment ¥ FBERIHEHRT

profit or loss or segment assets: AREEHEZRE:
Income tax expenses FERT - - 140,035 140,035
Interest income MBBA - - (40,818) (40,818)
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

SEGMENT INFORMATION (Continue) 6. oHER @
Other segment information (Continued) Hih 5 BER &
2024 20244

Natural
uranium Other
trading  investments  Unallocated
g5 EftRE ADE T
HK$'000 HK$'000 HK$'000 HK$'000

BT BT TEL TAT

Amounts included in the measure of FEADEERIDEER
segment profit or loss or segment assets 318/ (;tA) ZFE
after charging/(crediting):

Continuing operations BEMER
Addition to non-current assets (Note) REERDEE (WD) 57 = = 57
Depreciation of property, plant and equipment 1% - BE RAEGTE 322 - 40 362
Depreciation of right-of-use assets FREEENE 461 - 1,078 1,539
Interest expenses on loans from a fellow RE-HRAZMEATEHR L

subsidiary Mz 67,952 = = 67,952
Interest expenses on lease liabilities HERE RSN 49 = 17 166
Share of results of a joint venture Ei-HBAECEEE - (399,402) = (399,402)
Share of results of an associate [l YN - (616,876) - (616,876)
Amounts regularly provided to the CEO but i & BT EREE

not included in the measure of segment ¥ FBERIHEHR

profit or loss or segment assets: AREEHEZRE:
Income tax expenses RS - - 287,485 287,485
Interest income MEBA - - (39,958) (39,958)

Note:  Non-current assets excluded financial instruments and deferred tax MizE: FERBDEETEEERITAREE

assets. RIBEE °
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

6. SEGMENT INFORMATION (continued) 6. oHER @
Geographical information 335 & R
The Group’s operations are located in the Hong Kong Special AEBMEBLRFEARLN
Administrative Region of the People’s Republic of China HE B RITTHE ([BEBRRIFTER
(“HKSAR?), the PRC, Kazakhstan and United Kingdom (“UK”). @) PE - iREERETE R

(TRE]) -

Information about the Group’s revenue from continuing EAREEREINIEFIFEIES
operations from external customers is presented based on the BREEENERNEREBEIS M
geographical location of the transactions. Information about eI 25 - BEAAEBIEREE
the Group’s non-current assets is presented based on the ENENERBEEEMTHIEE
geographical location of the assets. Bl

Revenue from
external customers Non-current assets
RENBEFNERE FRBEE
2025 2024 2025 2024

2025% 20245 20255 20245
HK$'000 HK$'000 HK$'000 HK$'000
TRR TAT TR TAT

PRC (other than HKSAR) FE(BERTHERIN 1,875,017 1,987,964 20 20
HKSAR BRRAITRE 645,192 2,386,244 1,382 2,413
Europe (other than UK) BN (RSN 2,627,871 3,031,788 - =
Us e 839,956 722,951 - =
UK HE 61,225 387,056 2,366 3,030
Canada nex 820,604 108,269 - -
Kazakhstan atERATA - - 3991,307 4,040,477

6,869,865 8,624,272 3,995,075 4,045,940

Note:  Non-current assets excluded financial instruments, deferred tax assets Mzt FERBDEETEEERIA BT
and non-current other receivables. RIBEE RIERBE A FEUGRIA -
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

SEGMENT INFORMATION (Continued) 6.

Information about major customers

Revenue from customers of the corresponding years
contributing over 10% of the total sales of the Group is as
follows:

Customer A’ KR
Customer B! 2R
Customer C! =XFA
Customer D' ERET!
Customer E =R
Customer F! zFEE

DEER @)
BRIEERF &R

AT EIIRENEEFREAEAE
B HE RRRBIR10%N T 2 &1
L

! Revenue from natural uranium trading segment
2 The corresponding revenue did not contribute over 10% of the total
revenue of the Group

REVENUE 7.

Revenue from continuing operations represents amount
received and receivable from sale of natural uranium, net of
returns, discounts allowed and sales related taxes during the
year. Revenue recognised during the years are as follows:

Sale of goods HEEm

2025 0004
2025 2024%F
HK$’000 HK$'000
THT Tt
2,345,161 1,957,175
905,173 1,794,663
834,718 935,476
820,604 N/A?
TEm?
706,976 N/A?
Gyl
N/A? 1,973,132
ik
! RAOXAWE 5 2 BEE
‘ TR R M
H210%
=

DSESTAEE SlE ok kil
BRRE - ARFTRABREHEN R
BRI 3H 2 B4 M B MR
FARRZEEBNT

2025 2024
20255 20244

HK$’000 HK$’'000
TR TAET

6,869,865 8,624,272

The revenue from sale of goods were recognised at a point in
time and under HKFRS 15.

Nl

BHEEmNEXBREETEM
WE LR B 155N — R B

2 o

o
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

8. OTHER OPERATING INCOME AND 8. HKEWAURHEMU
OTHER GAIN AND LOSS mREE
2025 2024
20255 202445
HK$’000 HK$'000
FHET FHT
Interest income MBWA 40,818 39,958
Other interest income HF B A 6,181 =
Inventory lease income FERAEWA - 3,038
Management fee income ERBIA - 6,666
Net exchange (loss)/gain &5 (F518) a5 5 (31,884) 7,920
Others ) 105 (142)
15,220 57,440
9. FINANCE COSTS 9. ®EMNK
2025 2024
2025 20244F
HK$’000 HK$'000
FET FET
Interest expenses on loan from REEEERATERZ

immediate holding company B - 5,013

Interest expenses on loans from a RE—HRREMBARERZ
fellow subsidiary FEZ W 102,154 67,952

Interest expenses on loan from an RE—HEFEERARERZ
intermediate holding company FEXH 1,490 963
Interest expenses on bank borrowings $R171& ZF 857 H 60,577 47,712
Interest expenses on lease liabilites ~ FAE&EF B3 H 255 166

164,476 121,806
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

INCOME TAX EXPENSES 10. Fr8BixH
2025 2024
20254 20244
HK$’000 HK$’'000
FExT FBT
UK Corporation tax TR R
— current year —KRFE (3,474) (4,851)
— over provision in prior years — BT FE B (1,442) (1,940)
(4,916) (6,791)
Other jurisdictions current tax: H At R ARE R BDEATR IR -
- PRC Enterprise Income tax —HRACEMEHRET
expense - 7,777
— Kazakhstan withholding tax —MAiE S AR TERR AT R S
expense 80,135 170,443
80,135 178,220
Deferred tax (Note 32) RIET A (M5E32) 64,816 116,056
140,035 287,485
Hong Kong Profits Tax BEREH

Under the two-tiered profits tax rates regime, the first HK$2
million of profits of qualifying corporation will be taxed at
8.25%, and profits above HK$2 million will be taxed at 16.5%.
For the years ended 31 December 2025 and 2024, the Hong
Kong holding company was in tax loss position, the Group’s
entities registered in Hong Kong are not selected by the
management for the two-tiered profits tax rates regime and
continue to be taxed at the flat rate of 16.5%.

PRC Enterprise Income Tax

The PRC subsidiary was subject to income tax under the Law
of the PRC on Enterprise Income Tax (the “EIT Law”) and
Implementation Regulation of the EIT Law. The tax rate of
the PRC subsidiary is 25% for the years ended 31 December
2025 and 2024.

RR_ANEHBREGE - 58
BEENE-B&ATRMNHF
SHEAR8.25%  BMBAZHESET
B MBI MG ER516.5% © Bl
E2025% K 202412 A31H L4
& BAERAFERRIEEER
B AEEERBERNERTE
EERERIUZRB - AFSHBE
ISR - WS EIRAR16.5%8
N —BiREH -

PECEMESH

BIBEHE D ZEASHEE ([1REFTE
BOED REEMES - REMEA
RAIZBBUNFTIST - BiE2025F &
2024F12 31 HIEFE - =M
BARBIER25% o
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

10. INCOME TAX EXPENSES (Continued) 10. FIB8ixxH @

UK Corporation Tax

The subsidiaries operating in the UK are subject to
Corporation Tax of UK and the tax rate of the UK subsidiary
is 25% for the year ended 31 December 2025 (31 December
2024: 25%).

Kazakhstan Withholding Tax

For the years ended 31 December 2025 and 2024, pursuant
to the Tax Code (Revision Edition) enacted since January
2023 in Kazakhstan (the “New Tax Code of Kazakhstan”),
dividends paid by subsurface users to foreign shareholders
without permanent establishments in Kazakhstan during the
years will be subject to the Kazakhstan withholding tax at
the beneficial rate of 10% if (i) the dividends are not paid to
the entities registered in the list of Countries with Preferential
Tax Regime; (i) the holding period of shares or participation
interest is more than three years; (iii) subsurface users
undertake further processing (after primary processing) of a
prescribed percentage of the mineral raw materials extracted
by its own production facilities in Kazakhstan or owned by its
affiliated resident entity in Kazakhstan; and (iv) the distributed
income was earlier levied with Corporate Income Tax.

Effective from 1 January 2026, the beneficial withholding tax
rate as mentioned above was repealed and replaced with a
progressive rate. Under the new rule, the dividends are subject
to 5% withholding tax on the portion not exceeding 230,000
Monthly Calculation Index (“MCI”), and 15% on any excess
portion (“New tax rate”). Accordingly, deferred tax expense on
the undistributable profits of a joint venture and an associate as
at 31 December 2025 is provided at the New tax rate.

REHEB

BHZE2025F12A31HILEFE -
REEEZWEARERERE
EMEBAB - ZEWEB AR
ZHEE25% (2024F12 A311 -
25%) °

REREAERREAEH

HZE2025F 202412 A31H 1
F[Z 0 RIFE2023F1 ARBEMEN
M & = HTRIS TR B (MR BIFA AL
E]) - HEAERANESREEN
B HIMNIR R ik L SRR A MG BE S AR
TEREREANRE - ALFRT
E10% B REER HTIBTERR TS
BB ()RE  LRAWFEEZRAT
BEMGERRERELNEE
(iR 2RE=DFFE BB =
& (i N EIREREAL EARH
BT DR TE L TR E RR e
III (L) - RAEEZREM
TR AEEBUNBIERENA
BN BABBLESHEIEER
HZH T EREREABHEERE
MERDE : K(iv)EDRAKA
ZAIE B EAEH -

H2026%F1 A1H#E  LiiEHEE
RIS ECHRER - WA RER
KK o IREFHTE - RETHB
230,0001% A ERTEIEZR (TAEET
HIgR]) M BN %MTELE
FiS® - HiBEsH RIZBRAN15%K
TERFTER(CABERD - At - B
2025%F12A31H F MAEDER
B NRZ AR FFHEZIEL
MIBEA - TR ETE -
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

INCOME TAX EXPENSES (Continued)

Semizbay-U Limited Liability Partnership (“Semizbay-U”)

For the years ended 31 December 2025 and 2024, the Group
has held shareholding in the joint venture, “Semizbay-U” for
more than three years and all extracted minerals of the joint
venture are further processed in its own production facilities,
the dividends received by the Group from the joint venture
are subject to the Kazakhstan withholding tax in accordance
with the provisions of the New Tax Code of Kazakhstan.
Semizbay-U is subject to Kazakhstan withholding tax at 10%.

Effective from 1 January 2026, the beneficial withholding tax
rate as mentioned above was repealed and replaced with a
progressive rate. Under the new rule, the dividends are subject
to 5% withholding tax on the portion not exceeding 230,000
MCI, and 15% on any excess portion. Accordingly, deferred
tax expense on the undistributable profits of Semizbay-U as at
31 December 2025 is charged at the New tax rate.

Pursuant to the EIT Law, the earnings distributed from
Semizbay-U to the Mainland China subsidiary of the Company
is subject to tax if the tax rate under EIT Law is higher than
the tax rate under the New Tax Code of Kazakhstan. The
applicable tax rate is the difference between the tax rates
under EIT Law and the New Tax Code of Kazakhstan. For the
years of assessment of 2025 and 2024, as Mainland China’s
income tax rate of 25% is lower than the Kazakhstan’s total
tax rate, which is the sum of income tax rate of 20% and
withholding dividend tax rate of 10% under the New Tax Code
of Kazakhstan, the Mainland China subsidiary is not subject to
tax in this regard.

10.

REHIZE@®

AREEFHBERETERLE
(&2 7])

HZE2025F N 2024F12A31H It
FE AEEBESLELEIHA
AMERBBE=F BA%NLE%E
WFTBERIEELNTEHEHBBEE
BREITERMNTERE - Bl - A&
BB EEhENDA A RRRE
SIBUARIARTE - BN IEST ATIATE
RFTSHEL - B R AIZER10%EME
T 7 HTE TRIRFT1S T -

B2026%F1 A1H#E » FaiEHEE
IRFTIST R B 4R RERR - W LA R
EER o BREBEFRE - RETER
230,00015 A EFEREMNE HE
BNS%MTEIRFTIS R - BB H
BIZEBMM15% M TEIRFTER -
It - 7202512 A31H SR
AlZ RO BEHFIFHR 2 BLEF IR
R TIRFRERTE -

RIER B EFTEHE - MDA
BREZBETZHESRBBEHH
FEE TN 2BE  RARMARFEA
R AR Z A H A RMEFIZA
B - ERAMRACEMSHIAR
BEFHPEBE T 2MEEZER o B
2025F M2024F FHEE - AR
B A i 0 1 ZE FT 1S 81 R 25 % 1K
he B 72 7B 4B i R (B ms BT A%
TZE¥RBHER20%ETBIREE
BEA10%ZF) » WAL AP E AL
BB A BRI BE UL AT o
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

10. INCOME TAX EXPENSES (Continued) 10. FIBBixZH @

Mining Company “Ortalyk” LLP (“Ortalyk”)

Ortalyk is an associate of the Group. For the years ended
31 December 2025 and 2024, the dividends received by the
Group from Ortalyk were subject to Kazakhstan withholding
tax at a beneficial rate of 10% as mentioned in the section
under “Semizbay-U” above in accordance with the provisions
of the Tax Code of Kazakhstan.

Effective from 1 January 2026, the beneficial withholding tax
rate as mentioned above was repealed and replaced with a
progressive rate. Under the new rule, the dividends are subject
to 5% withholding tax on the portion not exceeding 230,000
MCI, and 15% on any excess portion. Accordingly, deferred
tax expense on the undistributable profits of Ortalyk as at 31
December 2025 is charged at the New tax rate.

Cayman Islands Income Tax

Pursuant to the laws and regulations of the Cayman Islands,
the Group is not subject to any income tax in the Cayman
Islands for both years.

Pillar Two Rules

The Group is operating in certain jurisdictions where the
Pillar Two Rules are effective or enacted but not effective.
However, as the Group’s estimated effective tax rates of all
the jurisdictions in which the Group operates are higher than
15%, after taking into account the adjustments under the
Pillar Two Rules based on management’s best estimate, the
management of the Group considered the Group is not liable
to top-up tax under the Pillar Two Rules.

MEATRBEETRAREEER
R (TRAF])

BRAAAAEEMNBEAR - &
F2025% K2024F 12 A31 B IL4F
B AEERBBRARKNDLAIE
RRERATBABUEMRE - Be
ERHTIRTRIRATISH - & LT3t
ANAE &R - ER10%HES
E -

H2026%F1A1HE @ LHiEETE
IRFTISTIR B 4 EERR - LA REF
KR - REFHRE - RETHEEB
230,0001% A EsHEEENHH A
MBS %R TEIEFAIS I - HiBE»
BIZBBMN15% M TBIRFTISH - B
It - BR2025F12A31H » BER

AlZ AP B EFFHRZIELEHIEE
o TR RS

MERSMER

BERSEE ZRAENMER K&
ERWEFEHARN T RS
SRS -

XHEZRA

REBR I 48 R AE RS B B
BEEARERNE T RERREE -
AT BRAEEREEEMTR
FrEREEEMN G ERRESR
15% @ AT RERNEE BN &ERS
IR AT AR ANEL R AR -
AEEEEERS  ASEDER
BT R BB R R o
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

INCOME TAX EXPENSES (Continued)

The income tax expenses for the year can be reconciled
to the profit before taxation from continuing operations
per the consolidated statement of profit or loss and other
comprehensive income as follows:

Profit before taxation from continuing 2 B #3548 1% 575 89 BR T4 B 4 1)

10. FBFHixZH @

KEFF)T?%%RSE&T,\,?&\T%ﬁ&
Hib 2R RPIREFEN
IR R R P BRI T

2025
20255

HK$’000
FET

20244
HK$’000
FHET

operations 592,798 814,211
Tax calculated at rates applicable LB RS AR = i A

to profits in the respective tax RaFl 2 HEFTE 2 FHIE

jurisdiction concerned 203,289 201,372
Tax effect of share of results of a joint  fE{G— &S REEE Y

venture Mz & (64,777) (99,851)
Tax effect of share of results of an JE(G—FEEtE R AR 2

associate b 32 (117,753) (117,206)
Tax effect of expenses not deductible NAJF0F S 2 TS e/ &

for tax purpose 656 3,844
Tax effect of income not taxable for ~ “NAJ R F WA Z FRF5 57 28

tax purpose (51,934) (2,180)
Effect of withholding tax on earnings — @& & ¥EEFH

of a joint venture TEIRFTISTREE 53,534 5,847
Effect of withholding tax on earnings B /A 71 2 5| K9 FE 12

of associates FriStis 2 91,638 280,102
Tax effect of tax losses not recognised FIERRISEIE 2 RIS E 24,474 16,412
Tax effect of utilisation of tax losses ~ BIFA LRI A ERRIGEIRZ

previously not recognised M2 = (9,230)
Others Eph 9208 8,375
Income tax expenses for the year REFRBHZE 140,035 287,485

Details of deferred taxation are set out in note 32.

R IRRF IR BPIRES2
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

11. PROFIT FOR THE YEAR

Profit for the year has been arrived at
after charging/(crediting):

11. NEFEEREF

2025
20254

HK$’000
FH

AEZEFNEHR, GTA)
THBIRRER

2024
2024 %
HK$'000
FAT

Auditors’ remuneration EETEN & 3,227 3,698
Carrying amount of inventories sold B2 HEFSEEE 6,800,957 8,690,392
Depreciation of property, plantand ~ #1% - &= KR ETE

equipment 366 362
Depreciation of right-of-use assets ~ {EREEEIE 1,394 1,539
Short-term lease expenses CHIREER 2,052 2,210
Staff costs (including directors’ BINA(BREESHE)

emoluments) (Note 14) (FsE14) 16,155 26,342
Net exchange loss/(gain) P& K B8 (W) F58 31,884 (7,920)

12. DIVIDENDS 12. KRS

2025
20254

2024
20244
HK$'000
FT

HK$°000
FTExT

Dividend recognised as distribution ERNERDIRZIEE -
during the year:

— 2024 final dividend of HKO.7 cent  — 20244 F Hif% B F550. 7511

(2023: HK Nil cent) per share (20234 : ZHAL) 53,205 -

— 2025 interim dividend of HK Nil cent — 20255 A Hii% B T AR Z 7510
(2024: HKO0.3 cent) per share (20244 : 0.3781l) - 22,802
53,205 22,802

RMERRE - NARESDEZ
MEE2025F 12 A31HIEFEIR
BRI B R E BRI 4B
© 784 5106,410,000/8 7T + 7BFF
R B GRITHIR R AT AE L
HOER T AIEE o

Subsequent to the end of the reporting period, a final dividend
in respect of the year ended 31 December 2025 of HK1.4
cents per ordinary share, in an amount of approximately
HK$106,410,000, has been proposed by the directors of the
Company and is subject to approval by the shareholders in
the forthcoming annual general meeting.
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

EARNINGS PER SHARE

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

Earnings ZF|
Earnings for the year attributable R EHE G EAREF] 2
to the owners of the Company AR &S AL

13. BRER

RATHE AEESRER RS
BRTR TSR

2025 2024
20255 20244

HK$’000 HK$’000
TR TAT

for the purpose of calculating KEZ B F

basic earnings per share

— from continuing operations —REFEMEERS 452,763 526,726

— from discontinued operations ~ — KB 2R IEER - (184,745)
From continuing operations and R EFE M EKE R ELIEER

discontinued operations 452,763 341,981

Number of shares [ Evig 2 ]

Weighted average number of RARETESREARRR
ordinary shares for the purpose & 3@ HNEF 192
of calculating basic earnings per
share

7,600,682,645 7,600,682,645

The diluted earnings per share is equal to the basic earnings
per share as there were no dilutive potential ordinary shares
during both years.

GIGEIEREE e St t A
AR - HEREERNISNE
BEAREF -
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

14. STAFF COSTS (INCLUDING DIRECTORS’ 14. EIRA(BIEEEMS)

EMOLUMENTS)

2025 2024
20255 20244

HK$’000 HK$’000
TExT TET

Salaries, allowances, other benefits ~ #r& ~ 284 « EEFI RIEAL

and bonus 14,871 24,369

Retirement benefit schemes RIREFIFT B R
contribution 1,284 1,973
16,155 26,342

The subsidiaries in Hong Kong operate defined contribution
schemes (the “MPF Scheme”) under the Hong Kong
Mandatory Provident Fund Schemes Ordinance which
are available to qualified employees. The assets of the
schemes are held separately from those of the subsidiaries
in independently administered funds. Monthly contributions
made by the subsidiaries are calculated based on certain
percentages of the applicable payroll costs or fixed sums as
stipulated under the relevant requirements, as appropriate.
The employees are required to contribute 5% of their monthly
salaries or up to a maximum of HK$1,500 and they can
choose to make additional contributions. The employees are
entitled to 100% of the employer’s Mandatory Contributions
upon their retirement at the age of 65, death or total
incapacity.

EEMBRARAEERREBIZES
SR ATE ST EIGAIETTE RS
ETEI([REEETE)) - %ZaTEl
ZEEANBARZEENBIE
BESADFAIZHE - WBARZE
R #ER TR R B8 T FTET AR LAE
B A 2 & T B 9 L EE 5K
BOAREABAME)E - EEA
BREAH 5% &= 1,500/8 LIk
R MEE R EEL M
o BEMNGEERIK - B TESR
TR TIERE IR ZEH100% 2 BE
SRR o



14.

TEREXARAT —T-RFFR

Notes to the Consolidated Financial Statements

e VI HRAR MR

For the year ended 31 December 2025 # £2025F 12 A31H It F[E

STAFF COSTS (INCLUDING DIRECTORS’
EMOLUMENTS) (Continued)

Pursuant to the regulations of the relevant authorities in
the PRC and UK, the subsidiaries of the Company in those
countries participate in respective government retirement
benefit schemes (the “Schemes”) whereby the subsidiaries are
required to contribute to the Schemes to fund the retirement
benefits of the eligible employees. Contributions made to the
Schemes are calculated based on certain percentages of the
applicable payroll costs as stipulated under the requirements
in the PRC and UK. The relevant authorities of the PRC and
UK are responsible for the entire pension obligations payable
to the retired employees. The only obligation of the Group
with respect to the Schemes is to pay the ongoing required
contributions under the Schemes.

The retirement benefit schemes contribution represent gross
contributions by the Group to the Schemes operated by
the relevant authorities of the PRC and UK and the defined
contribution schemes operated in Hong Kong.

There are no forfeited contributions that may be used by
the Group as the employer to reduce the existing level of
contributions.

The total cost charged to profit or loss of HK$1,284,000 (2024:
HK$1,973,000) represents contributions payable to these
schemes by the Group in respect of the current accounting
period.

14.

ETRA (BREEHD)
(&)

RETBEREBEHEERZHAM
ARARARZEARZHMBLRAZ
B IR AT R AR B ([ Fat
) Bt - ZEHBRRARZ
LA BRI - BRI EERE
B ZRIKER - AFat L2
L*E&V$l&ﬁlﬁﬂﬁﬂﬁ
ERFMRA R EB D
SIEPNES IEW%%EAﬁ WE
BN Z 2BRKER - A&
Bz F Az EEE/RESRS
FHEIFHEIE L ATR K -

UL

RAEAIET I KB A B A d
BN EEERE BER%FTE
AR ERE N2 ERM AT EIE
2 BLRABER -

I 8 2 R WA R ] AR SR B R R [
ERADRAHEFKF -

B8 Bk 2 48R 281,284,000/
7t (20244 : 1,973,000/ 7T) + A
REERA ST R Z S EIE
1—1'21 T%\ ©
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

15. DIRECTORS’ AND INDIVIDUALS WITH 15. EERBESEHMA L 2B
HIGHEST EMOLUMENTS &

EERFIETHRAE#NS
BT+ =% (2024

FAREFREEITR
ABZMEMT

(a) Directors’ and chief executive’s emoluments (a)

The emoluments paid or payable to each of the twelve
(2024: nine) directors and the chief executive were as
follows:

B ZE2025512H831B L F

For the year ended 31 December 2025

E
Other emoluments
Hitfe
Salaries, Retirement
allowances benefit
and other schemes
benefits  contribution
Fees go 2R RIRER Total
ik KRB B H)
HK$'000 HK$'000 HK$'000 HK$'000
THER T#x THR FER
Emoluments paid or payable BEHAWALARA
in respect of director’s other WERREH 55
senvices in comnectionwith the Bz EffREEE
management of the affairs of the (3BT 2 B
Company and its subsidiaries
undertakings
Executive directors: HITEEZ -
QiuBin' iy - 676 - 676
Li Jie’ 3 - - - -
Xu Junmef’ BER - 864 - 864
Emoluments paid or payablein ~~ —RATHETES (EH
respect of a person’s services Y NGt NG
as a director, whether of the $H%05%) 2 RBEE
Company or its subsidiaries SOET AN
undertakings
Non-executive directors: FHIEE:
Wang Xianfeng' Thi' 274 - - 274
Sun Xu2 BB - - - -
Liu Guanhua?®’ B> - - - -
Yin Xiong?® B - - - -
Independent non-executive BUHHTEE
drrectors:
Gao Pei Ji B4 120 - - 120
Zhang Yuntao REE 120 - - 120
Wu Yingpeng* REE 60 - - 60
Dai Qije? i 36 - - 36
Qiu Xianhong? ilfoidd 24 - - 24
634 1,540 - 2,174
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

HIGHEST EMOLUMENTS (Continued)

(a)

Emoluments paid or payable
in respect of director’s other
services in connection with the
management of the affairs of the
Company and its subsidiaries
undertakings

Directors’ and chief executive’s emoluments
(Continued)

For the year ended 31 December 2024

ESHARALNARANE
NRRHEHERCH
fRBECEX M REMZ

#e

15. BEERZSHEMA L 2

cAC )

(a) EEBERFETHAEME
(&)
HZE2024F12A31B ILF
E

Other emoluments
Hinfe
Salaries, RE e
allowances benefit
and other schemes
contribution

benefits
i NN
REMER] :
HK$'000

=
/BT

Executive directors: HiTEZ
An Junjing’ ZEIE = 485 = 485
Xu Junmei REH - 864 - 864
Wang Xianfeng' T - 465 - 465
Emoluments paid or payable in —BATHEAES (BR
respect of a person’s services ARRTRERBARE
as a director, whether of the BES) RBEES
Company or its subsidiaries RER 2 Me
undertakings
Non-executive directors: FHEE
Sun X 4k - = S =
Yin Xiong? B = S S =
Liu Guanhua? e = = = =
Independent non-executive BUFHTEE
directors:
Qiu Xianhong P 120 - - 120
Gao Pei Ji AR 120 - - 120
Zhang Yuntao REE 120 = - 120
360 1,814 - 2,174
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

15. DIRECTORS’ AND INDIVIDUALS WITH
HIGHEST EMOLUMENTS (Continued)

(a)

Directors’ and chief executive’s emoluments
(Continued)

1

Mr. An Junjing resigned as the director and CEO of the
Company on 4 July 2024, and Mr. Wang Xianfeng acted as
the director and CEO of the Company on the same date.
Mr. Wang Xianfeng was the CEO of the Company and his
emoluments disclosed above included those for services
rendered by him as the CEO. Mr. Wang Xianfeng changed
to non-executive director and resigned as CEO on 15 April
2025, and Mr. Qiu Bin acted as executive director and CEO
on the same date. Mr. Qiu Bin is the CEO of the Company
and his emoluments disclosed above included those for
services rendered by him as the CEO.

During the years end 31 December 2025 and 2024, those
directors have waived their remuneration of Directors.

Mr. Yin Xiong resigned as non-executive director on 15 April
2025.

Mr. Wu Yingpeng appointed as independent non-executive
director on 30 June 2025

Ms. Dai Qijia appointed as independent non-executive
director on 12 March 2025 and resigned as 30 June 2025.

Mr. Qiu Xianhong resigned as independent non-executive
director on 12 March 2025.

On 13 February 2026, Ms. Xu Junmei resigned as executive
director, Mr. Sun Xu and Mr. Liu Guanhua resigned as non-
executive director, and Mr. Li Jie has been appointed as an
executive director and the Chief Financial Officer.

15. BEERZSHEMA L 2

AL ),
(a)

EERIRTHRAEBME
(#)

1

LZEIELAEN202457 A4B &
EAAREERERPIITE -
TRBEERRARETARR]
BEERERWTE - ThBE
ERRRBERERITE - RE
REBONSREEBITEAR
BRATENBREHME - £
SN 2025F4 B158 H
FAFENTESU BT EFEL
18 BB ERR B EEH
TEEREFENTE - BEk
ERARNRERHITE RE
KBRS RIERBITIES
HEMIEOBBOME

HZE2025%F K 2024F 12 A31
ALEEE  ZSEFERER
EEEHMH -

BRI e A A 20254E 4 A 150 Bt
EIENITES -

REWEAER2025F6 A30H
BRI ABMIFMTES -

BB EL T R2025F3A12H
BZERBNIERITESIR
20256 A30H BHT °

EBSE S 70202543 A 12H
BB IFITES

R2026F2A13H » BEEL
TEAMITES  BKBEER
BITEREBTIERTES -
REHRAEDREZEARITE
EHREFEVHBE -
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

15. DIRECTORS’ AND INDIVIDUALS WITH
HIGHEST EMOLUMENTS (Continued)

(a)

Directors’ and chief executive’s emoluments
(Continued)

During the years ended 31 December 2025 and 2024,
no directors or chief executive have waived or agreed
to waive any arrangements for remuneration other
than those disclosed in these consolidated financial
statements.

The directors of the Company did not receive any
emoluments from the Group as an inducement to join
or upon joining the Group or as compensation for loss
of office during the years ended 31 December 2025
and 2024.

During the years ended 31 December 2025 and 2024,
retirement benefits contribution for directors is borne
by CGNPC, the ultimate parent of the Company,
and its subsidiaries (collectively referred to as the
"CGNPC Group"). No apportionment has been made
as the directors of the Company consider that it is
impracticable to apportion this amount between their
services to the Group and their services to the CGNPC
Group.

15. BEERZSHEMA L 2

AL ),

(a)

ESRTETHAEMS
(&)
RELE2025%F K 2024F 12
AB1RLIEEEA « BRAER
EMBMRBEREN - I
BMESLETETHAED
IR EE 2[R B 3R ) 7 B
BIZHE ©

REE2025%F K 2024F 12
AS1HILEFERN » ARF
EFZARWE F R AREM
BB Bl 7E N BR 7K & B R ol
EREBALAREN -

REZE2025% Kk 20244F12
AS1HILFE  EFRHIK
BRERTBARRAZ &
KEARPRERER K
HETB AR (58 EZE
B FEE - AR A ARES
RERERAAEEBRYE
ZEBIRERE ™D #Z
HFEWAAIT - Bk
e D -
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

15. DIRECTORS’ AND INDIVIDUALS WITH 15. EERESHMA LT M
HIGHEST EMOLUMENTS (continued) cAC )
(b)  Individuals with highest emoluments b) EBEEFMAL
For the year ended 31 December 2025, of the five HZE2025F 12 A31H ILF
individuals with the highest emoluments in the Group, B AEBREERSHHA
one was a director and the Chief Financial Officer of T AE-RBARARRESR
the Company whose emoluments were included in the REFENGE  HBMeEst
disclosures in note 15(a) above. For the year ended 31 AEXHIzE15(@) 2 HE -
December 2024, all directors emoluments were not HE2024F12A31HILAF
within the five highest rank. The emoluments of the B FBEEMEIRIIA
remaining four (2024: five) individuals were as follows: AREZEEHY 25 - EearT
% (2024%F : AB)ATZ
MeamT :
2025 2024
20255 20244
HK$’000 HK$’000
FExT T
Salaries, allowances and e R REMET
other benefits 3,830 7,359
Discretionary bonus BIEIEAL 554 337
Retirement benefit schemes RINEFFT B
contribution 639 2,013
5,023 9,709
The emoluments were within the following bands: HMeEATHEER
2025 2024
2025 20244
Number of Number of
Individuals Individuals
AZ
Nil to HK$ 1,000,000 £ %1,000,000/ 7T 1 -
HK$1,000,001 to HK$1,500,000 1,000,001 T2
1,500,000/% T 2 2
HK$1,500,001 to HK$2,000,000 1,500,001 TE
2,000,000/ 7T 1 -
HK$2,000,001 to HK$2,500,000 2,000,001 T2
2,500,000/ 7T N 2

HK$2,500,001 to HK$3,000,000  2,500,001}& L%
3,000,000 7T = 1
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

16. PROPERTY, PLANT AND EQUIPMENT

16. ¥ - BMEKRZRE

Furniture,
fixtures
and office
Leasehold equipment
Buildings  improvements B %E Total
BT HENERE RifDRE st
HK$'000 HK$'000 HK$'000 HK$'000
TAL THT TEL TAL
CosT AR
At 1 January 2024 1202451 18 238 577 6,565 7,380
Additions HE - - 57 57
At 31 December 2024 and 1 January 2025 1202412 431}
20251 1A 238 577 6,622 7437
Additions AE - - 65 65
Written off s - S (96) (%)
At 31 December 2025 12025%12A31H 238 577 6,591 7,406
ACCUMULATED DEPRECIATION AND ZHMERRAME
IMPAIRMENT
At 1 January 2024 M2024F1R10 238 577 5,489 6,304
Provided for the year TEERE - - 362 362
Exchange realignment B AR = - { 1
At 31 December 2024 and 1 January 2025 2024123318 ]
2025%1A18 238 577 5,852 6,067
Provided for the year RERERE - - 366 366
Reversal of the year AEEER - - (%) (%)
At 31 December 2025 2025512 A31H 238 577 6,122 6,937
CARRYING VALUES REE
At 31 December 2025 12025F 1231 H - - 469 469
At 31 December 2024 12024F12A31H - - 770 770
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

17. RIGHT OF USE ASSETS AND LEASE 17. ERAREEREEARE
LIABILITIES
(a) Right-of-use assets (a) FHEEE
2025 2024
20254 20244
HK$’°000 HK$’'000
FExT FAEIT
Properties )3 3,299 4,693
The Group has lease arrangements for offices. The TEERBRAEREHE
lease terms are generally ranged from three to five ZHE - HEHRASN T
years. —ERF-
During the year ended 31 December 2025, the Group #HE2025F 12318 1EF
did not enter into any new lease agreement. B AEEWER] LM

S ek o

During the year ended 31 December 2024, the Group HE2024F12A31H I
had renewed lease agreements of two offices, which B AEEEBRRERA
are located in Hong Kong for the period from 2024 EMHEEWZE - HAILR
to 2027 and UK for the period from 2024 to 2029 E (FHER B2024F 22027
respectively. F) R (FHEA2024F
F2029F) °
(b) Lease liabilities (b) HEAEE

2025 2024

2025 202445

HK$’000 HK$'000

FHET FHT

Current E 1,556 1,534

Non-current IERE 1,695 3,065

3,251 4,599
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Depreciation expense on right-of-use {# FEZEMITE S H

assets

Interest expense on lease liabilities

HERBENHEX T

Expense relating to short-term leases 52 HifH &40 1

rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr SAN =
* RE BT
For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE
17. RIGHT OF USE ASSETS AND LEASE 17. ERAREEREEARE
LIABILITIES (continued) (&)
(b)  Lease liabilities (Continued) b) HEAEHE
2025 2024
20254 20244
Amounts payable under lease HK$’000 HK$'000
liabilities REHEABERGNESE TERT FHET
Within one year —F A 1,556 1,534
After one year but within two years ~ —F & {BERWER 798 1,534
After two years but within five years ~ WEZRERAER 897 1,531
3,251 4,599
Less: Amount due for settlement B & A R EIE
within 12 months HEENSRE (1,556) (1,534)
Amount due for settlement after R {EAEEIEREE D
12 months G| 1,695 3,065
During the year ended 31 December 2025, the Group HZE2025F12HA31HILEFE © K
did not enter into any new lease agreement. SEWEST AR E R o
During the year ended 31 December 2024, the Group HZE2024F12A31HILEFE + K
had renewed lease agreements of two offices, which EEEPMENAEHHEEwZ -
are located in Hong Kong for the period from 2024 DRI N E R (HER2024F &
to 2027 and UK for the period from 2024 to 2029 20274 ) kB (HEA /2024 F =
respectively. 20294F) °
()  Amounts recognised in profit or loss (c) REZTERINEHE

2025 2024
2025% 2024%
HK$’000

TAET

HK$’000
FTERT

1,394 1,539
255 166
2,052 2,210
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

17.

18.

RIGHT OF USE ASSETS AND LEASE 17. ERAREEREEARE

LIABILITIES (continued) (&)

(d)  Others (dy EHith
During the year ended 31 December 2025, the total HZE2025F12A31HIEF
cash outflow for leases amount to approximately B HENRESMLBEY
HK$3,775,000 (2024: HK$3,762,000). 733,775,000/ 7T, (2024 4F

3,762,000/ 7T) °

INVESTMENT PROPERTIES 18. REWE
HK$°000
THERT
FAIR VALUE NI
At 1 January 2024 1202451 H18 39,141
Net decrease in fair value recognised in profit or loss ERBZEHER Z A EFH (12,113
Exchange realignment e 4 R B 951
Disposal & (27,979
At 31 December 2024 2024512 A31H -
For the year ended 31 December 2024, the investment BE2024F12A81ALEE &
properties were disposed to an independent third party at BEMREET 2BUE=T K
the consideration of HK$25,332,000 and loss on disposal of B/525,332,000 T« HEEIE
HK$2,647,000 was recognised in profit or loss. 2,647,00078 TE I 12 FERR ©
All of the Group’s property interests to earn rentals or for ARBAFHAARRESHIFE
capital appreciation purposes were measured using the ARERZ 2 MFEESHAARAE
fair value model and were classified and accounted for as BAFTE - XA BRARIERE

investment properties. ER
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

19. INTEREST IN A JOINT VENTURE 19. R—BEEERZED
2025 2024
20255 20244
HK$’000 HK$’000
FET FAT
Carrying amount as at 1 January M1 A1BREREE 641,143 550,389
Share of post-acquisition results and AN [Z E(RUREE L 2 E &
other comprehensive income of EhEECEEMEEEE
the joint venture for the year 259,109 399,402
Dividends received BUARE (286,555) (223,731)
Exchange realignment ME 17,096 (84,917)
Carrying amount as at 31 December #1231 BREREE 630,793 641,143
Details of the joint venture as at 31 December 2025 and 2024 B ER2025F 2024F 12 A
are as follows: 31TEHFFEAT
Place of
incorporations Percentage of
establishment ownership held
and operation Class of by the Group
Name of entity Formof entity  EFMBL/ AL shares held KEEfTE Principal activities
ERER ERKA RERY iR 85 FEREESL  EEERIE
Semizbay-U Limited liability ~ Kazakhstan Ordinary shares 49% Extraction, preliminary
partnership processing and sale
of uranium oxide on

Semizbay and Irkol
fields

EIVNG] BREASY  WEREHE LRk 49% R S MIREE
Semizbay K2 Irkoll& 3,
gE=rld::
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

19. INTEREST IN A JOINT VENTURE (Continued) 19. R—EEaEtXEoEn
)
Summarised financial information of Semizbay-U AT ZHBEERBE

HAKBAEAFEZREDLE
(AR ZEARR) BB 5 BRI 2 8
Fgn

The summarised financial information in respect of the joint
venture that is material to the Group and is accounted for using

equity method set out below:

2025 2024
20254 20244
HK$’°000 HK$’'000
F#ET T
Current assets MENVE E 1,036,622 1,128,789
Non-current assets ERBEE 611,628 531,609
Current liabilities mEAE 242,496 242,923
Non-current liabilities MBI AE 118,421 109,020
The above amounts of assets and FhEEREEEEBEE
liabilities include the following: T
Cash and cash equivalents RekBeEEAR 462,850 62,956
Current financial liabilities RBEREE(TEEEMERER
(excluding trade and Ko HL A & A< FRIE K B 4E) Nil Nil
other payables and provisions) = =
Non-current financial liabilities ERBEHEE
(excluding trade and (B IEFERTBR TR R E A FE Nil Nil
other payables and provisions) SRIA R ) = =
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

INTEREST IN A JOINT VENTURE (Continued) 19. R—REEELEER

(&)
Summarised financial information of Semizbay-U HATRZHEERBEE)
(Continued)
2025 2024
20254 20244
HK$’000 HK$’'000
FHET T
Revenue ] 1,219,451 1,605,051
Profit for the year IRE A 528,811 815,737
Other comprehensive income REEE M2 E W
for the year 252 (640)
Total comprehensive income REEEEINERE
for the year 529,063 815,097
Note:  Dividend of approximately HK$257,900,000 (2024: HK$209,136,000), MisE: REZE2025F12A31HLEE - EYWE
which is net of tax of approximately HK$28,655,000 (2024: REAEEREZRE#A257,900,000/% T
HK$14,595,000), from the joint venture has been received during the (20244 : 209,136,000/ 7T) + B HBREIE
year ended 31 December 2025. #928,655,000/8 7T, (20244F : 14,595,0007%
7T) °
The above profit for the year include the following: I ARFEENBET
2025 2024
20254 20244
HK$’000 HK$'000
FHET FETT
Depreciation and amortisation TE R 156,831 134,349
Interest income FBHA 23,200 39,627
Interest expense FMEZH 7,284 1,154

Income tax expense TSz 122,850 142,943
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

19. INTEREST IN A JOINT VENTURE (Continued) 19. R—EEaEtXEoEn

(&)
Summarised financial information of Semizbay-U HATRZHEERBEE)
(Continued)
Reconciliation of the above summarised financial information LR —fEEEPE I ERITHE
to the carrying amount of the interest in a joint venture is set K E SR EER SRR T -
out as below:

2025 2024

20255 202445

HK$’000 HK$'000

FEx FiBT

Net assets BEFE 1,287,333 1,308,455
Proportion of the Group’s ownership 742 B K94 A HERE RS L )

interest 49% 49%

Carrying amount of the Group’s REER R REE
interest 630,793 641,143
No capital commitment and contingent liabilities incurred REER—EEELRENERITE

related to the Group’s interest in a joint venture. BERFEERHARAE -
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

20. R—EHE QT2

INTEREST IN AN ASSOCIATE

2025 2024
20254 20244
HK$’000 HK$’'000
FET FAT
Carrying amount as at 1 January M A1EREREE 3,399,334 3,363,011
Share of post-acquisition profit and 2N [ FE (L U BE 1% S5 FI) &z
other comprehensive income of the  JE_EMEFE R Rt 2 E IS
unlisted associate for the year 471,012 604,322
Dividends received B Uk 8 (562,876) (440,336)
Exchange realignment HE 5, 8 B 53,044 (127,663)
Carrying amount as at 31 December 712 A 31 HHERE(E 3,360,514 3,399,334

2025
20254

HK$°000
TET
3,360,514

FREARE

Total of carrying amount

2024
20244
HK$’000
FiBT

3,399,334

Details of the associate as at 31 December 2025 and 2024
YV AN

are as follows: RSBl A% N F 2

Place of
incorporations
establishment

Percentage of
ownership held

Class of by the Group

and operation

Name of entity

BRER

Ortalyk

Form of entity

137

Limited liability
partnership

BREEAH

3l 23
REHBE

Kazakhstan

H

RERANE

=3t

shares held

Fris R 5

Ordinary shares

FEEmE
ReREIL

49%

49%

20254 202412 A31H » —

T -

Principal activities

IRRBED

Extraction, preliminary
processing and sale
of uranium products
and resources on
Central Mynkuduk
field and Zhalpak field

R I MIREE
Central Mynkuduk[&
15 ] Zhalpak(& 1549
HEMRER
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

20. INTEREST IN AN ASSOCIATE (Continued) 20. R—HEEE QAT 2R
4%

Summarised financial information of Ortalyk

The summarised financial information in respect of the
associate which is material to the Group and is accounted for

using equity method set out below:

RARZHBERBE
HAKBAEEAFEZIBERTA
(AEZEAR) TS E R EE
ST

2025 2024

20255 20244

HK$’000 HK$’000

FHET TFHET

Current assets MENEE 1,308,626 1,433,357
Non-current assets ERBEE 5,861,483 5,820,164
Current liabilities mEEE 204,381 199,506
Non-current liabilities EREEE 107,535 116,599

2025 2024

2025 20244

HK$’000 HK$'000

FH&T T

Revenue e 2,649,143 2,945,263
Profit and other comprehensive REE RN REAM 2R

income for the year 961,640 1,258,932

Note:  Dividend of approximately HK$506,588,000 (2024: HK$309,411,000),

HZE2025F 12831 HILFE - B WHUEK

which is net of tax of approximately HK$56,288,000 (2024:
HK$130,925,000), from Ortalyk has been received during the year
ended 31 December 2025.

B B2 a8 A% B 49506,588,0007% T (2024
£ : 309,411,000/ 7T) * EMHRBIFL
56,288,000 7T, (20244 : 130,925,000/%
7o) °



20.

TEREXARAT —T-RFFR

Notes to the Consolidated Financial Statements

e PR HRRME

For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

INTEREST IN AN ASSOCIATE (Continued) 20.

Summarised financial information of Ortalyk (Continued)

The above profit for the year includes the following:

R—EBE ARz s
(%)

RAT M BENBRE(E)
ERARFRENEIE T

2025 2024

20254 20244F

HK$’000 HK$’'000

FTExT FHT

Depreciation and amortisation e R 224,853 183,952

Interest income FBHA 16,807 11,523

Interest expense AEXE 14,369 11,781

Income tax expense TS 315,145 413,573
Recongiliation of the above summarised financial information PR BEAR 2 R EERE

to the carrying amount of the interest in Ortalyk is set out as HRRTEEREIRAT ¢

below:

2025 2024

20254 20244

HK$’000 HK$’000

FHET FAT

Net assets BEFE 6,858,193 6,937,416

Proportion of the Group’s ownership AR E ) B R R L

interest 49% 49%

Carrying amount of the Group’s interest NS B F) % 2 BREE 3,360,514 3,399,334
No capital commitment and contingent liabilities incurred REER—EE AR I

related to the Group’s interest in an associate.

BARAENIAREE -
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

21. FINANCIAL ASSETS AT FAIR VALUE 21. BAREFAEMEZENK
THROUGH OTHER COMPREHENSIVE ﬁéz%ﬁm‘ﬁé
INCOME

2024
20244

HK$’000 HK$'000
TR TAT

Listed equity securities designated BEERAREAEMEE

at fair value through other Wk E TR E H

comprehensive income 501,553 355,889
The above listed equity investments represent ordinary J:}iJ:thxZMxﬁi REwm%E LW
shares of an entity listed in Toronto. These investments are ML o L EIE W IIHE
not held for trading, instead, they are held for long-term B5E *B ' E%i;&éfﬁf’ﬁﬁﬂﬁ%
strategic purposes. The directors of the Company have EEH - ARARFESMEE R
elected to designate these investments in equity instruments BHERZERERNAENESR
as FVTOCI as they believe that recognising short-term TG AR EE SR SR ERFE
fluctuations in these investments’ fair value in profit or loss BN BRERBEAEB NN
would not be consistent with the Group’s strategy of holding KIS MEEEEERENZSER
these investments for long-term purposes and realising their TEZIREEEREARENAR

performance potential in the long run. 2 EE o
22. INVENTORIES 22. 7€

2025 2024

20254 20244

HK$’000 HK$’000

FTHET T

Uranium h 1,382,904 2,158,335
During the years ended 31 December 2025 and 2024, there RELZE2025% 2024%F12A31H
was no provision/reversal of impairment of inventories. The net IHFE - BEFTERERE &
realisable value of the inventories have been determined with B - FEM RS FE IR ELEL

reference to the subsequent sales price of similar items. TBEBEEEBMERE -
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

23. TRADE AND OTHER RECEIVABLES 23. BRI R ERFIE

2025 2024

2025%F 2024 %

HK$’000 HK$’'000

FHET T

Trade receivables (Note a) FEUER R (Bt 5Ea) 1,744,274 53,246

Prepayments, deposits and other TENRIE - He Kk
receivables (Note b) Eo e dezkaa (M REb) 21,303 27,562
1,765,577 80,808
Analysed into DA

Current portion BT 1,765,104 80,360

Non-current portion JEmENE D 473 448

1,765,577 80,808
The Group did not hold any collateral over these balances. At REBEW B LS EHRFE TR
31 December 2025 and 2024, there was no loss allowance i o 120259 2 20244F 12 A 31

provided. B AEEWARETIZEIBEME -
Note a: Trade receivables of HK$732,588,000 (2024: HK$53,246,000) FfiisTa : FEURBRFX732,588,000/ T (2024
represents amount due from immediate holding company, China 4 : 53,246,000/ 7T) AEKEE
Uranium Development. PRGN AR B R A RUA ©

Note b: Included in prepayments, deposits and other receivables, were interest fisEb © FEMFIE - R REMEKKER
receivables of approximately HK$1,072,000 (2024: HK$62,000) SR B AT RH B AR R EZ
and HK$10,728,000 (2024: HK$5,243,000) due from CGNPC ERREARAR ([FREZER])
Huasheng Investment Limited (‘CGNPC Huasheng”) and CGN Finance R EZMBEREERA([H
Company limited (“CGN Finance”), fellow subsidiaries of the Company BBl MERFE DRI AL
respectively. 1,072,000/ 7T (2024 4F : 62,000

7 7T) %10,728,0007 7T (20244 -
5,243,000/ 7T) °

2025 2024

20255 202445

HK$’000 HK$’'000

FHET T

Current E 20,830 27,114

Non-current FETEED 473 448

21,303 27,562
The Group normally grants to its trade customer credit periods R2025%F 2024 F R {EFE - A
for natural uranium segment within 15 days to 120 days after SEBERRAMOLETHES
delivery dates for both years 2025 and 2024. EFABXR{TAM®RFT158E1208

AEEEH
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

23. TRADE AND OTHER RECEIVABLES
(Continued)

The following is an ageing analysis of the trade receivables
presented based on the invoice date, which approximates
the respective revenue recognition dates, at the end of the
reporting period.

P LT R 0 I L b P U SR IR
(%)

REImEHR - AR B L XRRMER
HEEENEREMAESE - B
FRFGRE DT T -

2025 2024
20255 20244

HK$°000 HK$’000
FTExT TAET

Within 30 days 30HA

1,744,274 53,246

The Group measures the loss allowance for trade receivables
at an amount equal to lifetime ECLs. The ECLs on trade
receivables are estimated using an individual basis by
reference to past default experience and creditworthiness of
the debtor and an analysis of the debtor’s current financial
position, adjusted for factors that are specific to the debtors,
general economic conditions of the industry in which the
debtors operate and an assessment of both the current as
well as the forecast direction of conditions at the reporting
date.

For other receivables, the Group measures the loss allowance
equal to 12-month ECLs, unless when there is a significant
increase in credit risk since initial recognition, the Group
recognises lifetime ECLs. The assessment of whether lifetime
ECLs should be recognised is based on significant increase
in the likelihood or risk of a default occurring since initial
recognition.

There has been no change in the estimation techniques or
significant assumptions made during the current reporting
period.

AEEENREEFNERRES
REHRBEHEERERE - BEERZ
BREEERIR2EEHABE
BRI EEARHEBARRK
BTSN RO 0 AT 12 5K PR M8 Bl B i
it UREBANFERE - EF
NEEMBRITRAEREEB A
N ¥R E B IR AIERIAR R 75 @)
B L TIARE -

REMERHRIAMNS - AEBGFE
1218 A EMEERIBRFHRNER
B BOHEERR B BIRIERA
REEEN - AAKESEREH
BEMEEER - FMEREERER R
HEHEEREE - HERE BXHE
REHREZON TN RARES
FREIEIN -

IR E AR R TR EA
R AR -
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

TRADE AND OTHER RECEIVABLES 23.

(Continued)

The Group’s trade and other receivables that are denominated
in currencies other than the functional currencies of the

relevant group entities are set out below:

P LT R 0 I L b P U SR IR
(%)

REBAER SR E R RIETHE A
Shz B FHE 2 FEMRF & HoAtb FE
WRIEIN T -

Presented in: 2025 2024
HRA 20255 20244
HK$’000 HK$’000

TExT FET

Trade and other receivables JiE UK BR 3R &% E A R U R IR 5,899 10,473
AMOUNT DUE TO AN INTERMEDIATE 24. FES—EHPEZERQBR

HOLDING COMPANY

As at 31 December 2025 and 2024, the amount due to an
intermediate holding company represents unsettled amount of
management service provided by and the expenses paid by
CGNPC-URC on behalf of the Group.

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

The Group’s amount due to an intermediate holding company
that are denominated in currencies other than the functional
currencies of the relevant group entities are set out below:

Presented in:

SIRAS

Amount due to an intermediate e — R R AR A R RIE
holding company

]

R2025% K 202412 8318 - fE
N — R R A B SR IB RN B A%
HMEMNAEERENEERBERR
SR ERERGEEKIEA

FIRTYEER - TEt B RARER

e -

e

AREEEN — R P REZER R RFIA
RSB ER 2SR IS
BEEEHERSIT

2025 2024
20254 20244
RMB’000 RMB’000
AR¥T T ARBTT

169 169
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

25. AMOUNTS DUE FROM/(TO) FELLOW 25. W () BRKEAF
SUBSIDIARIES I
The amounts due from/(to) fellow subsidiaries are unsecured, FEU (1) R R I B A R I8 T
interest-free and repayable on demand. IR - TETERBEREKER o
The Group’s amounts due from/(to) fellow subsidiaries that are REEREY () R RHEREIHK
denominated in currencies other than the functional currencies HARBESE TR 2 aEEME LN
of the relevant group entities are set out below: ZEEETHESFHIAT

Presented in: 2025 2024
HIRA 20255 20244

RMB’000 RMB’000
AR®TR ARBTT

Amount due from a fellow subsidiary B — &R Z M@ A FF0E - 16
Amounts due to fellow subsidiaries ~ FEfT B ZRMTE A TIRUE 101 566
26. BANK BALANCES AND CASH 26. RWITHFRES
2025 2024
20254 20244
HK$’000 HK$’'000
FHT T
Bank deposits: RITIFR
Cash at bank and on hand RTEFNRRSE 944,328 1,153,789

Analysis of bank balances and cash at FARIRITAETFE LIRS DT
the end of the year:

Cash at bank and on hand (Note a)  $R1T4&FE&IRE (Fista) 2,968 6,156
Cash placed at CGNPC Huasheng TR HUAH EIZZER K& EZI
and CGN Finance (Note b) 738 ¢ (Fi7Eb) 941,360 1,147,633
944,328 1,153,789
Note a: Cash at bank carries interest at prevailing market rates for both years. Mizta : HRMEFEORITEFRBRITT

BHERAETE -

Note b:  The balance is unsecured, interest bearing at rates ranging from 4% to Miztb : ZAEFRAEER  BRFEMNENF
4.32% (2024: 5.1%) per annum and recoverable on demand. 4%%E4.32% (202445 : 5.1%) 51 &
WHHERATIE o
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

26. BANK BALANCES AND CASH (continued)
Note b: (Continued)

On 16 June 2022, the Company renewed the financial services
framework agreements with CGNPC Huasheng and CGN Finance for
a term of three years commencing from 1 January 2023 and ended on
31 December 2025 (“Agreements”).

On 3 June 2025, the Company renewed the Agreements with CGNPC
Huasheng and CGN Finance for a term of three years commencing
from 1 January 2026 and ending on 31 December 2028 (“Renewed
Agreements”).

Under the Agreements and Renewed Agreements, the directors of the
Company consider that these deposits made to CGNPC Huasheng
and CGN Finance is qualified as cash and cash equivalent as the
Group can withdraw the deposits by giving notice to meet its short
term cash commitments and without suffering any penalty.

The Group’s bank balances and cash that are denominated in
currencies other than the functional currencies of the relevant
group entities are set out below:

26. RITEERES @

MisEb : (&)

R2022F6A16H » AN FHEAE
R K BRI B H B RS
MEZR W3 - 8202341 A1AHA
Z2025%F12A31H1E - BH=F
&3 E

M2025%F6 A3R + KA HEPE
BREBRRTERVEETZE 0
#  H2026%F1 A1 BB ZE2028
F12A318 1L - RE=F ([EEH

#)) -

REZEH=LEA DR AAF
BERA BRKEEMEBEL
BARIGZEFFARCHE R
SREATSEREAEE  FE
AR EZER R BRI B ROTF
BERERRENRSEMEIEAR -

AEEAEBEEEERBESHEIN
17

Shz EEEHE 2 IR

T

LA

Functional currency of individual entity

Presented in:

SIRA

2025 2024
2025 202445
HK$000  HK$000
THET FHET

Bank balances and  $R{TAEER 3,432 4,214
cash Re

(ERIE
RMB
AR™

A=
RER.

2024 2025 2024

20244 2025F 20244
HK$'000  HK$000  HK$000
FHIT FET FAET

14,494 933,275 1,127,411
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

27. TRADE AND OTHER PAYABLES 27. ENRRREMENKE
2025 2024
20254 2024 %
HK$’000 HK$’000
FHET T
Trade payables (Note a) FERF AR (FisEa) 763,382 766,634
Accrued expenses and FEETRI I
other payables (Note b) H fth 1~ 3038 (B 5Eb) 84,384 30,223
847,766 796,857
Note a: Trade payables of HK$300,512,000 (2024: HK$18,545,000) and fiska: BN BEF300,512,000% T
HK$462,870,000 (2024: HK$748,088,000) represented amount due to (20244 : 18,545,000 L) &
a joint venture of the Company, namely, Semizbay-U and an associate 462,870,000/ 7T (2024 F :
of the Company, namely Ortalyk. 748,088,000/ 7T) AEMARE—

a2 REH QR RAR R — M

ERARDFEFIA

Note b:  As at 31 December 2025, included in other payables, approximately fisEb : M2025%12A31H » EMEMK
HK$1,510,000 (2024: HK$183,000) and HK$27,915,000 (2024: BREEMNREZMERTER
HK$7,067,000) are interest payable due to CGNPC-URC and CGNPC ERMENFE D BI%1,510,000
Huasheng respectively. #BIr (2024 : 183,000 L) &

27,915,000/ 7T (2024 : 7,067,000
BIT) ©

The following is an ageing analysis of trade payables presented REMEHR - REZREAHZES 2

based on the invoice date at the end of the reporting period: FERBR R Z BREe AT TS -

2025 2024
20254 20244
HK$’°000 HK$’'000
FET T

Within 30 days 3087 763,382 766,634

The average credit period on purchases of goods was within R2025%F R2024FMEEE - £

12 days to 120 days after the delivery date for both years BEMTHEERHAZMNBE

2025 and 2024. The Group has financial risk management BNTF12HE1208 - £EEEE

policies in place to ensure that all payables are settled within MER SRR EIRBUR - LAEIRFTA

the credit time frame. JERZEMNMEEHAREE -
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

28. BANK BORROWINGS

Bank loans — unsecured and RITE R — BT
guaranteed RAEER
Analysed into SaRiw=1
Current portion mENEL D

28. RITER

2025 2024
20255 20244

HK$’000 HK$’000
TR TAET

1,202,037 1,619,996

As at 31 December 2025, the Group has drawn down
from banks with a total amount of USD155,000,000
(equivalent to approximately HK$1,202,037,000) (2024:
USD1,519,996,000). These drawn-down loans carry interest
at rates ranging from 4.23% to 4.72% (2024: 4.73% to 5.59%)
per annum and are guaranteed by the Company.

The repayment schedule of the above borrowings based
on the agreed terms of repayment granted by banks are as
follows:

On demand or within one year BEKRKIN—FNR

R2025%F 128318 » AEBEE B
#RTTHRENA £155,000,000% 7T
(#9%71,202,037,00058 7T) (2024
1 1,519,996,0003%7T) ° ZEE
RBMERFENEENF4.23% %
4.72% (20244 : 4.73%%5.59%)
FTEFE - WAARRIRRHER -

REBRITRBOBEERGER - £

MAEFKEEFE I

2025 2024
20255 20245

HK$’000 HK$’000
TET TAET

1,202,037 1,619,996

207



A
]
NN AN

208

CGN Mining Company Limited Annual Report 2025

Notes to the Consolidated Financial Statements

e VIR MR

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

29. LOAN FROM AN INTERMEDIATE
HOLDING COMPANY

Loan repayable on 13 January 2026,
unsecured and interest bearing

29. RE—ETFEEZERATZ
B

2025
20254

2024
20244
HK$'000
FT

HK$’000
TExT

20261 B13REEEER K
B—FHERTISRENR

at One Year Loan Prime Rate per FTBZER

annum 49,822 -
Analysed into PaXi =]

Current portion mEnER D 49,822 =

For the year ended 31 December 2025, the effective interest
rate of the loan from an intermediate holding company is
1.43% per annum.

The repayment schedule of the above loan based on the
agreed terms of repayment granted by an intermediate holding
company is as follows:

BERSN—FA

On demand or within one year

HE2025F12A31HEFE » K
B — B EIZERA R 2 ERER
FEREE1.43% °

BE—FEPEZERATRENBE
BRIER - EEREERE &I
T

2025
20254

2024
20244
HK$'000
FET

HK$°000
FTExT

49,822 -
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

30. RE—HEERMBATZ
B

30. LOANS FROM A FELLOW SUBSIDIARY

2025 2024
20255 20244
HK$’000

HK$’000
FET TET

Loan repayable on 6 November 2028, 7202811 A6 B {8& &K 7

unsecured and interest bearing BEFRALT % B2 ER

at 4.47% per annum 969,385 -
Loan repayable on 14 January 2026, 720261 A 14 B {8 & BT &

unsecured and interest bearing REFERLTI%FT B ZER

at 4.79% per annum 145,873 -
Loan repayable on 8 January 2026, 7R20264 1 A8HEEEIIAKL

unsecured and interest bearing BEFENT4.83%E4.90%

ranging from 4.83% to 4.90% FFEZER

per annum 674,692 =
Loan repayable on 7 November H2025% 11 A7 B{EEEIEIR &

2025, unsecured and interest REMEN4.50%E5.27%

bearing ranging from 4.59% to FFRZER

5.27% per annum - 1,395,914

1,789,950 1,395,914

Analysed into DT

Current portion mENE D 1,789,950 1,395,914

B

P Lt EFRIRBRERE -

e

All the above loans are repayable on demand.

The effective interest rate of the loans from a fellow subsidiary is
4.77% (2024: 4.79%) per annum.

The repayment schedule of the above loans based on the
agreed terms of repayment granted by a fellow subsidiary is as
follows:

BERAN—FR

On demand or within one year

RKE—HREMBARZERN
BEWRFENEBL.77% (20244 -
4.79%) °

BIE—ER RN B AR WE
sem Ep, £,

BRIER - B ERRERETEIN
T

2025 2024
20255 20244
HK$’000

HK$°000
FHET THETT

1,789,950 1,395,914
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31. SHARE CAPITAL

Ordinary share of HK$0.01 each
Authorised:
At 1 January 2024, 31 December
2024, 1 January 2025 and 31
December 2025

31.

FIEEC.01E T2 EiEA
JETE
2024F1 18  2024%F
12A31H ~ 20251 A1H
F2025912 A31H

50,000,000,000

Number of
shares

RGO E

Amount

=8

HK$’000
THETT

500,000

Issued and fully paid:
At 1 January 2024, 31 December
2024, 1 January 2025 and
31 December 2025

BEBEITRER
20241 818 - 20244
128318 ~ 202551 A1H
}2025%12 A31H

7,600,682,645 76,007

All the ordinary shares issued during the years ended 31
December 2025 and 2024 rank pari passu with the then

existing shares in all respects.

32. DEFERRED TAXATION

32.

The analysis of deferred tax assets/(liabilities) is as follows:

REE2025%F 12024912 A31H
IEFEA B BT AR SR
BEERMGHRE T AZEARERES -

I SE R TR

RERIEEE (BB 25
T

2025 2024
20255 20244

HK$’000 HK$'000

FHT FHET

Deferred tax assets RIERIAE B 48 6
Deferred tax liabilities FEFRTEEE (252,090) (185,328)
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

DEFERRED TAXATION (Continued)

The followings are the major deferred tax assets/(liabilities)
recognised and movements thereon during the current and
prior years:

Change in fair
value of land
and buildings
and investment
properties
THRERIR
EP
B8
HKS 1000

Accumulated
tax depreciation

RirREfg
HKS 000

TR Thn

32.

Undistributable
profits of
ajoint venture

-FegtR
ZRAREA
HK 000

7

IESERIE (2

AT BRAEE RBEFEERY
TEREHBEE, (RE)IARA
CEDE

Undistributable
profits of
an associate Others
-BRELNT
LRARER Hft
HK$'00

At 1 January 2024 B4E1R18 9 (,739) 46,119 31,179 = (83,021)
(Chrged)credited to proftorloss B (FIRR) /3F A @ 5616 (11,739) (109,659) (79) (116,056
Adjustment 2 - - - 12,548 - 12,548
Exchange realignment EfEE 5 13 1078 6 5 1,207
At 31 December 2024 and R04E12A31B R

1January 2025 N5E1A18 6 = (56,775) (128.279) (7 (185,322)
Creditedi{charged) to proft orloss - 78T A/ (#1) 2 E (30,175) (34,862) 179 (64,816)
Exchange reaignment [ - - (1,904) = = (1904
At 31 December 2025 HR02BE12A31R 48 - (88,854) (163,140) 9) (252,042)

At the end of the reporting period, the Group has unused
tax losses of approximately HK$432,385,000 (2024:
HK$292,077,000) available for offset against future profits. No
deferred tax asset has been recognised in respect of these
tax losses due to the unpredictability of future profit streams.
No tax loss was expired during the years ended 31 December
2025 and 2024.

RRERBR - A& E ] H K3
RRBFMzRBHAMBEBRLN
/432,385,000 7T (2024 F :
292,077,000/ 7T) ° B ARAETE R
RACRFR + B EBIIEE
BREREERIEEE - B/ E22025F
N2024F12A31H ILFE » ER
THEECfEW ©
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

33. STATEMENT OF FINANCIAL POSITION OF 33. AR ABERRE
THE COMPANY

2025 2024
20256 20244
Notes HK$°000 HK$'000
BisE TR FET
Non-current assets FREEE
Property, plant and equipment MmE - WE REE 57 82
Right-of-use-assets EREEE 1,325 2,331
Interests in subsidiaries i inIEYNG P 2,172,699 2,172,699
Financial assets at fair value through other A # Bt A2 EURES
comprehensive income JeRmEE 501,553 355,889
Other receivables Hb ez 473 448
Deferred tax assets BREREEE 48 6
2,676,155 2,531,455
Current assets REEE
Trade and other receivables FEUER R B A B IR 739,612 63,333
Loan to a subsidiary ERF—REHBAR 286,938 287,523
Income tax recoverable AR EIFTS R - 5,648
Bank balances and cash ROEFENRRSE 145,639 208,574
1,172,189 585,078
Current liabilities REBE
Trade and other payables FERERR X E A R 08 767,789 361,078
Lease liabilities MEAE 1,031 1,068
Loan from a subsidiary XE—HEWBARZER - 42
Amount due to an intermediate holding B —FE P IR A RIF0R
company (@) 5,020 -
Amount due to a fellow subsidiary BN —RBRZMBARNRE @ 484 990
Income tax payable FER BT - 3,560
774,324 366,738
Net current assets MEEEFE 397,865 218,340
Total assets less current liabilities BERERRDAE 3,074,020 2,749,795
Non-current liabilities EREBERE
Lease liabilities HEERE 353 1,308
Net assets BERE 3,073,667 2,748,487
Capital and reserves BARfRE
Share capital A 76,007 76,007
Reserves {1 (b) 2,997,660 2,672,480
Total equity RmEE 3,073,667 2,748,487
Approved and authorised for issue by the board of directors eEF eI IR
Qiu Bin BB5# Li Jie Z=¢¢

Director % Director &%
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STATEMENT OF FINANCIAL POSITION OF

THE COMPANY (Continueq)

Note (a): Details of the amounts due to an intermediate holding company and a

fellow subsidiary are set out in notes 24 and 25 respectively.

Note (b): Movements in the reserves during the years are as follows:

33. ARQTHBRREK @

Misk@) : M —EPEERAR R —FER
EZMBRRIFEZF#E D BIE R
FisE24 F25 °

MisE(o) : FARBEBNT :

Fair value
through
other
comprehensive
income
Share reserve
Share options Other BAfRME  Retained
premium reserve reserve it AEA earnings Total
ROEE BRERE  HtRE 2EKEREF  REEFA b
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT THr Tir AT T THr
At 1 January 2024 20241 A1A 2,500,486 154 7 - 734473 3,235,120
Fair value loss in financial BARE AL
assetsatfarvaluethrough  2HEMNEZ SREE
other comprehensive income 2 AL EE 1 - - - (25,468) - (25,468)
Dividend paid BftiRE - - - -8 (280
Loss for the year rEEFR - - - - (p14370)  (514,370)
At31December 2024and  H2024F12A31H R
1 January 2025 2025F1A1H 2,500,486 154 7 (25,468) 197,301 2,672,480
Fair value gain in financial BARESAEMRE
assefsat farvaluethrough ~ WEZE£BEEL
other comprehensive income A7 Bz = = = 145,664 = 145,664
Dividend paid BEffkE s o = = (63,205) (63,205)
Profit for the year REERT = = = - 237 232,721
At 31 December 2025 12025512 A31H 2,500,486 154 7 120,196 376,817 2,997,660
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

34. LIST OF SUBSIDIARIES 34. HIBARIIEK
Details of the subsidiaries held by the Company as at 31 A RIFR2025%F KX 2024412 H31
December 2025 and 2024 are as follows: BEEZMBARSOT :

Place of Particulars of issued
Class of incorporation/  Place of share capital/paid up Attributable equity
Name of subsidiary shares held establishment  operations registered capital interest of the Group  Principal activities
Y/ BEfRE/

WELATER FaRARH HIZME  REME RREMRAE FREEGRE  TERE
w504
ABE  UF

Direct subsidiaries:
EENELA:
Bejing China-Kazakh* Contributed captal ~~ PRC PRC RMBB?23,770,000 100% 100%  Investment holding
gl EHER hE e 2024: RMB823,770,000) N
NEH823,770,0007C (2024 :
AE823770,0007)

CGNM UK Lid. Ordinary shares UK UK 100,000 ordinary shares of 100% 100%  Trading of netural uranium
EAlk A A GBP1 each and 130,521,354 AEES

ordinary shares of USD1
each (2024: 100,000 orclinary
shares of GBP1 each and
130,521,354 ordinary shares
of USD1 each)

100000R SHREEEE &
BRR100521 BB ERE
[E1ET 2 Bk (2005 -
1000005 RABI£F 0 &
Bk 130,521 B4R ERE
(AEIwA

OGN Global Uranium Limited ~ Orclnary shares UK UK 11,000,000 (2024: 11,000,000~ 100% 100%  Trading of natural uranium
hEVERSEREEARAT Tk 5 5 ordinary shares of USDI each AHHES
11,000,000 (2024 :
11,000,000 SHAE
1% EAR

# Wholly-owned foreign enterprise with limited liability " SNIBEBREMERE

None of the subsidiaries had any debt securities outstanding LR B A R R RS AR SR s
as at the end of the reporting period or at any time during the BN AR EA TR EENES

reporting period. B oo \
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

35. RELATED PARTY TRANSACTIONS 35. EBALRS
(@)  Save as disclosed elsewhere in the consolidated (@ BRAGEHBHRRAHE
financial statements, the Group had the following 4= NN =
material transactions with related parties during the FREERE AL ZEA
year: THEARS :

2025 2024
20255 20245

HK$°000 HK$'000
57 BT

Sales of natural uranium resources to - RE—H ZFHEEERGER
China Uranium Development under a REBERREERABER
three years sales framework agreement 0] 1,875,017 1,957,175

Sales of natural uranium resources to  RE—{H B E ik I Bl
China Uranium Development under a SEREERANHER

single sales agreement (il 470,144 =

Purchases of natural uranium resources MBI A TIEEE AAME R (2H)
from Semizbay-U, including taxes (i 597,105 760,201

Purchases of natural uranium resources AR ATEEAAMER (2H)
from Ortalyk, including taxes (iv) 1,337,762 1,347,082

Management fee charged by CGNPC- R EZHENTNERE

URC V) 5,640 5,224
Interest income from CGNPC Huasheng ~ WiBR EAZZE M FI S (vi) 14,174 23,954
Interest income from CGN Finance WeEn R BB R A B I (vil 25,822 12,257
Other interest income from Ortalyk REBDRMEMFISWMA 6,181 =
Dividend income received from BTN N

Semizbay-U 286,555 223,731
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

35. RELATED PARTY TRANSACTIONS 35. EEBALIRZ ®
(Continued)
(a) (Continued) (a) (&)
2025 2024
20255 20045
HK$’000 HK$'000
TER TAT
Dividend income received from Ortalyk ~ YERE A IR S UA 562,876 440,336
Interest expenses to CGNPC Huasheng i P @& ER 2 Fl 85 H (vii) 102,154 67,952

Interest expense to China Uranium AFHE#BFEER S
Development (ix) - 5,013

Financial service fee to CGNPC-URC [T EGE B REE - 217

Financial service income received from  YiEI Bl EHE 2
China Uranium Development HEREBA 200 200

Interest expense to CGNPC-URC AT EGHE ST ) 1,490 963

Purchases of natural uranium resources  [JSwakop Uranium (Pty) Ltd
from Swakop Uranium (Pty) Ltd, (TSwakop)) BERAME R
including taxes (“Swakop”) (&%) () 137,236 134,741

Shared financial service fee charged by~ F3IT &6 2 [E R B AR 1 71UET
Shenzhen Nengzhhui Investment Co., 2 EZBIKR%E
Ltd. (i) 307 520

Shared financial service fee charged by~ R EZ L Z i (RY) BB
CGN Shared Services (Shenzhen) Co., WLz KZEHREE
Ltd. (xii) 155 -
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

35. RELATED PARTY TRANSACTIONS

(Continued)

(a) (Continued)

Management fee income from China

Uranium Development

Information technology expense to CGN  [AIf B2 B sk R (74)

Intelligent Technology (Shenzhen) Co.,
Ltd.

Notes:

@

(i

(i)

(v)

8
BREARAXM
EERMER

On 16 June 2022, the Group has entered into a new sales
framework agreement with CGNPC-URC for the sales of
natural uranium resources for a term of three years from
1 January 2023. Details are set out in the circular of the
Company dated 19 August 2022.

On 3 June 2025, the Group has entered into a new sales
agreement with CGNPC-URC for the sales of natural uranium
resources. The price of these sales is fixed to US$75.78/lbs
and restricted to the total sales amount to US$60,624,000.

During the year 2024, the Group entered into a purchase
agreement with Semizbay-U for the purchases of natural
uranium resources for the year 2024 with other certain taxes
in relation thereon borne by the Group.

On 19 March 2025, the Group entered into a purchase
agreement with Semizbay-U for the purchases of natural
uranium resources for the year 2025 with other certain taxes
in relation thereon borne by the Group.

During the year 2024, the Group entered into a purchase
agreement with Ortalyk for the purchases of natural uranium
resources for the year 2024 with other certain taxes in
relation thereon borne by the Group.

On 27 March 2025, the Group entered into a purchase
agreement with Ortalyk for the purchases of natural uranium
resources for the year 2025 with other certain taxes in
relation thereon borne by the Group.

RETEHFERNEREMA

35. BBALRZ @)

@ &

(i)

(i)

)

2024
20045

HK$'000
A7

= 6,466

143 17

R2022%66 7160 » AKR&E
i EZHEREER
4 TRET LT EESR
sk © B2023F1 A1H#E
BE=F - FFBEHARER
A B8 A202248 4198

H2025F6 A3 « AEE
s EZEHEREERA
BRI T E R -
ZEHENERET AT
75 78% T« MBIHERE
PR £60,624,000% 7T

R2024FFE - AEEH
EIPNGIEIRVE: §=477 5
R2024FBERAME
R HAAERAE THIIEH
AREE R o

M202543A19H A&
EEFARGTIEER
o AR2025F B XA
HER - HaBEE TR
TEARANE@EAE -

R2024FFE - AEEH
BARFILEERE - U
R2024FBERAME
R HAAERAE THIIEH
AREE R o

M2025%3A27H K&
BHBARILEER
o AR2025FEE XA
HER - HaBEE T
B AL EAE -
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

35. RELATED PARTY TRANSACTIONS

(Continued)

(a)

(Continued)

Notes: (Continued)

V)

(V)

(vii)

(viil

()

(ii)

(xii

(xiv)

The Group entered into a service agreement with CGNPC-
URC for the administrative services provided by CGNPC-
URC.

The Group entered into a framework agreement with CGNPC
Huasheng to deposit amounts with CGNPC Huasheng and
generated interests from such deposits.

The Group entered into a framework agreement with
CGN Finance to deposit amounts with CGN Finance and
generated interests from such deposits.

The Group entered into a loan agreement with CGNPC
Huasheng to withdraw amounts with CGNPC Huasheng and
incurred interest expense for those loans.

During the year ended 31 December 2024, the Group
entered into a loan agreement with China Uranium
Development to withdraw amounts with China Uranium
Development and incurred interest expense for those loans.

The Group entered into a loan agreement with CGNPC-URC
to withdraw amounts with CGNPC-URC and incurred interest
expense for those loans.

The Group entered into a purchase agreement with a fellow
subsidiary of the Group, Swakop, for purchases of natural
uranium resources with other taxes in relation thereon borne
by the Group.

The Group entered into a financial service agreement with
a fellow subsidiary of the Group, Shenzhen Nengzhihui
Investment Co., Ltd. for shared financial services provided by
Shenzhen Nengzhihui Investment Co., Ltd..

The Group entered into a financial service agreement with
a fellow subsidiary of the Group, CGN Shared Services
(Shenzhen) Co., Ltd. for shared financial services provided by
CGN Shared Services (Shenzhen) Co., Ltd..

During the year ended 31 December 2024, the Group
provided management service to China Uranium
Development and charged for the management fee income.

35. BBALRZ @)

@ &

MRt : (B

)

(vi)

(vil)

(viii

(i)

(xii)

(xiil

(xiv)

AR [ B R = A o 2t
B R A TT BURTS
RISLARTS Whsk

AEE R ERERFT Y
R - BFRRFER
PERERTRZETFHR
BRERFS,

KB R ERI BRI
ER W - BFARFER
hERM B LN Z S TR
SRENFIS, o

AEE R ERER Y
B - R ERER
REGRIEY B % S B E
EFBXH -

HZE2024F12A3181E
FE - AEEREPEHRZE
BRI ER B - KR
B 8 2 R IR EUGRIB I 7t
ZEEFEEFEXE -

AEE R ER IR
Ekieg - fR R R
REUTOR B 5% & B R E
EREXH -

A B EAEER R B
‘A R]Swakop#] 3 B E 1
FUBEBERAMER  H
iR E THEBERAEE
HHE o

AN [ B R AR [ ) X
REARAYITEE 2 [ERER
PR 2 &) /T 32 8 7% AR 7% Wb
@ BRIz ERER
RoBREEAZHBR
% o

A B B B R R B
DA EREAE RS OR
I BB A R ET LR
Btk - AP EREAZR
B ORYID BRATRMH
FRITIRT o

HZE2024%12A31H 1t
FE - AEERTEME
BEREEEREIL U
BEEBBIA -
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

35. RELATED PARTY TRANSACTIONS
(Continued)

(a)

(Continued)

All transactions were conducted with terms mutually
agreed with the counter parties.

Details of connected transactions of the Company
are disclosed in the “Directors’ Report” section to the
annual report.

The Group entered into a facility letter with CGNPC
Huasheng (as lender), pursuant to which the
Company can borrow from CGNPC Huasheng for
operation capital up to a total borrowing amount of
USD425,000,000 (2024: USD380,000,000) from
time to time, for a period of three years from the
first withdrawal. As at 31 December 2025, there
was unused borrowing facilities amounting to
USD194,190,000 (2024: USD200,000,000).

The Group entered into a facility letter with China
Uranium Development (as lender), pursuant to which
the Company can borrow from China Uranium
Development for operation capital up to a total
borrowing amount of USD1,350,000,000 (2024
USD1,350,000,000) from time to time, for a period
of three years from the first withdrawal. As at 31
December 2025, there was unused borrowing
facilities amounting to USD1,350,000,000 (2024:
USD1,350,000,000).

35. BBALRZ @)

(a)

(#)

FERSTIIREBEER ST
B TE YIRS T -

ARBIBERHFERF
ERETEFTEHmRE T H

5= o

REBEEPEZER (ER
BRNFILERBE @ &
1A NN RS = D/EF =
BRN=FHERN 5%
485 5X88425,000,0003%
70 (20244 : 380,000,000
EL)A - AITRKRAPE
REBRBAESRRELR
EaEE o R2025%F12
A31H ' RBABREE
#£194,190,000% 7T (2024
4F : 200,000,000%7T) °

REEEPBEHERR(E
BERNALERBE
Bt - ARRIBEERIEKA
BHN=FHEAN £5%
42 & 35%81,350,000,0003
7T (20244 : 1,350,000,000
EIT) A+ A NEE ) AR E 4
ERREBEAESHREE
Ao - 120259128
318 - RBAEARMEE
1,350,000,000% 7T (2024
4+ 1,350,000,00037T) °
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

35. RELATED PARTY TRANSACTIONS
(Continued)

35. BBALRZ @)

(@) (Continued) (@ &

The Group entered into a facility letter with CGNPC-
URC (as lender), pursuant to which the Company
can borrow from CGNPC-URC for operation capital
up to a total borrowing amount of RMB50,000,000
(2024: RMB50,000,000) from time to time, for a period
of three years from the first withdrawal. As at 31
December 2025, there was unused borrowing facilities
amounting to RMB5,000,000 (2024: RMB50,000,000).

Compensation of key management personnel

The remuneration of directors of the Company during
the years ended 31 December 2025 and 2024 is as
follows:

REBEPEZMBE(ER
,\TAA) uTiEW\TﬁfE ’
Bt A2 B B xR
FEBEM=FHBEA
TRZBERBARK
50,000,0007T (20244 :
AR #50,000,0007T) A
AREEA R EZ G A
ESRHARNKEEESEE -
MW2025%€12A318 » &
HAGBRBREEARYE
5,000,0007T (20244 : A
R #50,000,0007T) °

FEEEAS ZHRM

REZE2025K2024F12 A
S1ELEFEARRREEZ
MemT -

2025 2024

20254 20244

HK$’000 HK$’'000

FET FHET

Short-term benefits 52 HAtE A 2,174 2174
Post-employment benefits BRI 122 A - S
2,174 2,174

The remuneration of directors of the Company and
key executives was determined by the remuneration
committee having regard to the performance of
individuals and market trends.

ARREFEREBITHRA
BEHMeRFMEES&
ZRMEMALZRR RS
LBEET -
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

36. NOTES SUPPORTING STATEMENT OF

Reconciliation of liabilities arising from financing activities:

36. REREXRMET

BERBELZ BB

Loan from an
Loans from  intermediate Inventory
Interest afellow holding Bank Lease lease
payable  subsidiary  company  borrowings liabilities payables
RE-B  KE-B
RENE  REER
Az Az EfitE
EHTIE £ EX  #0BY  HERE HE
HK$000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000
TER Tan T THR THn T
At1 January 2025 R2025F1A1H 18505  1,305914 - 1,519,996 4,599 -
Changes from financing cash flows: EEEE R
Interest paid on loans from a fellow ARE-HRZHBAR
subsiolary EHEMRE (74,239) - - - - -
Interest paid on bank borrowings RETERENTE (57,579) - - - - -
Interest paid on loan from an intermedliate 3R E—FREERAF
holding company EHEMRE (1,490) = - - - -
Repayment of bank borrowings [BEBAER - - - (1,51999%) - -
Advance of loans from an infermediate RE—FAREERAT
holding company BB - - 49,80 - - -
Advance of bank borrowings BRHEH - - - 1,202,087 - =
Advance of loans from a felow subsiciry ~~ RE—THRZHEA
BB - 1,789,950 - - - -
Repayment of loans from a felow subsidary ~ EERE-HRZHERRZ
& - (1,305914) - - - -
Repayment of lease liabities EERERR - - - - (1,603) -
Total changes from fivancing activities BEEHEYLE (133,302 394,036 49822  (317,959) (1,603) -
Other changes: HthEY:
Finance costs RERR 164,221 - - - 25 -
As at 31 December 2025 R2025F12A31A 49,424 1,789,950 49,822 1,202,037 3,251 -

221
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

36. NOTES SUPPORTING STATEMENT OF 36. REREBRMT @

CASH FLOWS (continued)
MEFTHELEZABYE -

Reconciliation of liabilities arising from financing activities:

Loans from an

Interest
payable

Loans from

a fellow
Subsidiary

intermediate

holding

company

HK$'000

TEL

Bank

borrowings

HK$'00
THL

Lease
liabilities

HERE
HK$'000
THL

Inventory
lease
payables

B

i
HK§'000
TAT

At1 January 2024 R2024%F1 A18 20,185 1,395,914 17,656 348,979 537 534,170
Changes from financing cash BERSTED:

flows:
Interest paid on loans from ARE-HAZMEAF

a fellow subsidiary BHEMAFE (72,965) = = = = =
Interest paid to intermediate S FHRERARHNE

holding company (1,182 = S S S S
Cash repayment in inventory lease  BEEFERERS - - - - - (534,170)
Interest paid on bank borrowings ~ BEETEF DS (49,179) = = = = =
Repayment of bank borrowings ~~ EEFITER - - = (348,979) 5 =
Repayment of loans from an BERA—ARak

intermediate holding company RAER - - (17,65) = = =
Advance of bank borrowings BITEIBH - - - 151999 - -
Repayment of lease liabilties BEHERR - - - - (1675) =
Total changes from financing BERHEDES

activities (123,320) - (17,656) 1,171,017 (1,675) (6534,170)
Other changes: Ef#
New leases entered MiTHE - - - - 5,571 -
Finance costs BENAK 121,640 = = = 166 =
As at 31 December 2024 RO04E12831R 18505 1395914 - 151999 4599 -
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,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, S A >
d e R
For the year ended 31 December 2025 #,£2025F12 A31H L FE
37. MAJOR NON-CASH TRANSACTION 37. FEHFRERS
During the year, dividends declared by the joint venture FR - AEBRIABAEGEDLER
and the associate, of approximately HK$286,555,000 BERATERHNRKREDAAOR
and HK$562,876,000 (2024: HK$223,731,000 and 286,555,000 7T }562,876,000
HK$440,336,000) are received by the Group net of tax of BT (20244 1 223,731,000 7T
approximately HK$28,655,000 and HK$56,288,000 (2024: 12440,336,000%7T) + MBRFIED
HK$14,595,000 and HK$130,925,000), respectively. 51#728,655,0005% 7T 556,288,000
7570 (20244 : 14,595,000/ 7T &
130,925,000/ 7T) °
38. SUMMARY OF FINANCIAL ASSETS AND 38. RERIETHEMEER
FINANCIAL LIABILITIES BY CATEGORY SREEHNE
Categories of financial instruments SRIT ANER

2025 2024
20254 20244
HK$’000 HK$’000
FTHET FAT
Financial assets SREE
Financial assets at fair value through ~ ZAREFT AR EE WS
other comprehensive income ZEmMEE 501,553 355,889
Financial assets at amortised cost RHHEKATECEREE
(including bank balances and cash)  (BIERITEFRERE)
— Trade and other receivables — PR R M E A FE MR IE 1,763,976 79,855
— Amount due from a fellow — IR —ER R I /8 A A5 E
subsidiary - 17
— Bank balances and cash —IRITEFERIRS 944,328 1,153,789
3,209,857 1,589,550
Financial liabilities THEeE
Financial liabilities at amortised cost 1R HK AT E 2 R BE
— Trade and other payables — BRI R B AL 5RIE 847,766 796,857
— Loans from a fellow subsidiary —kE—HERREMBARZER 1,789,950 1,395,914
— Loan from an intermediate holding ~ — R B8 —fEFEIER AR ZEX
company 49,822 -
— Bank borrowings —RITER 1,202,037 1,519,996
— Amount due to an intermediate — [ — R IR A B RROA
holding company 5,325 12,058
— Amounts due to fellow subsidiaries  — FE{[F KB R 51508 484 1,385
3,895,384 3,726,210
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

39. FINANCIAL RISK MANAGEMENT 39. IR MERE

The main risks arising from the Group’s financial instruments
in the normal course of the Group’s business are credit risk,
liquidity risk, interest rate risk and currency risk.

(a) Credit risk

The Group’s maximum exposure to credit risk which
will cause a financial loss to the Group due to failure to
discharge an obligation by the counterparties is arising
from the carrying amount of the respective recognised
financial assets as stated in the consolidated statement
of financial position.

In order to minimise the credit risk, the management of
the Group has delegated a team responsible to ensure
that follow-up action is taken to recover overdue
debts. In addition, the Group reviews the recoverability
of each individual trade debt at the end of the reporting
period to ensure that adequate impairment losses are
made for irrecoverable amounts.

For trade receivables, the Group has applied the
simplified approach in HKFRS 9 to measure the loss
allowance at lifetime ECLs. The Group determines
the ECLs for customer with significant balances
by using an individual basis, estimated based on
historical credit loss experience, as well as the general
economic conditions of the industry in which the
debtors operate. In this regard, the directors of the
Company consider that the Group has a low historical
credit loss experience and there was no significant and
adverse changes in the general economic conditions
of the industry in what the debtors operate, thus the
management considered the credit risk is not material.

EREEBERERBBET - AKE
XEEMTANTIZARAEER
B RBERRER - MERERNIE
R o

(@ FEERER

AR HTREBITEMEM
SEAKEREMBEELZ
EREERRTIKELRR
FAESIRRR PR E I HRA E
REMEEZREE -

R EERREERE
AEEEREDER X
B a B EERBELKDS
HIERZBR - 1o - &
SEeNmEHRRT &
1 51 /& W Bk 5% 2 7] U [
1 AR E SR
L R SURIERE -

REWESRME @ A&E
ERAEEMHREZER
FOHRNBE T ENER
HEREEBRFEBE
BB AREHAEENG
FEFRERNERMEE
NEBABEEEEEE
BEEBARETENE
BREAABEERMEER
BiR-FmE - ARA
NEZSRARAKEBERE
EEBRAE  AREBA
RETEMEBEERR
YWEEBATHES - Hilt
EEERREERARAE
X o
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For the year ended 31 December 2025 # £2025F 12 A31H It F[E

39. FINANCIAL RISK MANAGEMENT (Continued)

(a)

Credit risk (Continued)

For other receivables, amounts due from fellow
subsidiaries included in bank balances and amount
due from an intermediate holding company, the internal
credit rating was ranked as “performing” as set out on
page 227. Based on the strong financial position and
good history of repayment of the fellow subsidiaries
and intermediate holding company, the Group has
assessed that the ECLs for these receivables and
amounts due from fellow subsidiaries and intermediate
holding company are not material under 12-month
ECLs. Thus, no loss allowance provision was
recognised during the respective period.

The credit risk on liquid funds other than those
placed with fellow subsidiaries is limited because
the counterparties are banks with high credit ratings
assigned by international credit-rating agencies.

The Group considers the probability of default upon
initial recognition of asset and whether there has been
a significant increase in credit risk on an ongoing
basis throughout the reporting period. To assess
whether there is a significant increase in credit risk
the Group compares the risk of a default occurring
on the asset as at the reporting date with the risk of
default as at the date of initial recognition. It considers
available reasonable and supportive forwarding-looking
information. Especially the following indicators are
incorporated:

° internal credit rating;

° external credit rating;

39. HIEAMERE
@ EERERE)

PEMERFRENS - &
Yo IR 24 B B X A RO IR B
%%Eﬁf\*f)&fﬂélff'ﬁqﬂ
e 42 A RIE - AEE
/\arr?&ﬁﬁi% [R4F| (5
227TEFTEL) » EX R ARM
BARRBEZERABN
BRI R RFER
RO AREEFEERR
RZERWIERS &JE%ZIT
EMB AR R EER
AIRENEREEBEA
12BAABEREEERTIL
TEBEXN At REH
B BB R R 1R A

T BUA [R) 2 Bt /8 22 R A S
ZRBEZZEERRAE
R REARRZHTHER
BREENARBITAESE
REFZIRIT ©

REBEVAEREER
EEREAOMAEEM - IRET
HEENREBEARSHEE
GREERBRMIFERE
meFEEERRELR
EEME - AKBERS
AU EEZEELONE
bp YR TERR A BB A8
AR ETER - FR
EREEAR EHNATEM
BR - L THHEFTEEH
EE

. WEMEERIAR

. SMEBEE AP -
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For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

39. FINANCIAL RISK MANAGEMENT (Continued) 39. HIEAMERE

(@)  Credit risk (Continued) (@ =ERK#E
. actual or expected significant adverse changes . EBAMR - BB
in business, financial or economic conditions TS A IR R A
that are expected to cause a significant change BER S BEEHEKRT

to the borrower’s ability to meet its obligations;
and

o significant changes in the expected
performance and behaviour of the borrower,
including changes in the payment status of
borrowers in the Group and changes in the
operating results of the borrower.

The Group’s exposure to credit risk

In order to minimise credit risk, the Group has tasked
its management to develop and maintain the Group’s
credit risk grading to categories exposures according
to their degree of risk of default. The credit rating
information is drawn from publicly available financial
information and the Group’s own trading records
to rate its major customers and other debtors.
The Group’s exposure and the credit ratings of its
counterparties are continuously monitored and the
aggregate value of transactions concluded is spread
amongst approved counterparties.

T A T 208 B 4
XY LB
B HELERS
i &

«  HRAEBRAR
TRBEEEANE
£ BREANEER
YN DTS
BB RAES
ET I

AL B E i 115 B R R

SEEREKEERR K
SEEDKEEREABR
V¥ EFAEENEER
2P ARIREQRE R
RERRERSE - EEF
8 8 PEE-9i SNz 3:8)
BEMRAEERAEE
EEPREMBEBAFR
ZBEX SR ARE
FEEEEFRARBREAR
SHFNEEFNR  mE
PR 5 B0 B 7 M R A
EXHHFESR
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

39. FINANCIAL RISK MANAGEMENT (cContinve) ~ 39. BIEEEEE
(@)  Credit risk (Continued) (@ EERRGE
The Group’s exposure to credit risk (Continued) AEEERGLEERRE (&)
The Group’s current credit risk grading framework REBEERMWEERRT
comprises the following categories: %M[?E”F]?E A&

Category

oYl

Performing

R#f

Doubtful

AT &¢

Default

Write-off

s

Description

i

For financial assets where there has low risk of default or

has not been a significant increase in credit risk since initial
recognition and that are not credit impaired (refer to as Stage
1)

KBRS B TIRERAREERB AR EAE MR IEEER
ENTREE (2HE—HER)

For financial assets where there has been a significant
increase in credit risk since initial recognition but that are not
credit impaired (refer to as Stage 2)
BIRERAREERRERERENIHMEERENSRIEE
(2HE_RER)

Financial assets are assessed as credit impaired when one or
more events that have a detrimental impact on the estimated
future cash flows of that asset have occurred (refer to as
Stage 3)
EEARFEEMHEENGFRRR S REEE TN ER
CREENFHAGEEREZHE=RR)

There is evidence indicating that the debtor is in severe
financial difficulty and the Group has no realistic prospect of
recovery

BERRRAEBABABRENTBRE - Bl A EEREIFED
FEWE

Basis for

recognising ECLs
REMEE

BENERE

12-month ECLs

12 AFEEiZ &
i)

Lifetime ECLs — not
credit impaired

EHEREEEE -
BEERE

Lifetime ECLs -
credit impaired

EHEMEEERE -
HIREERIE

Amount is written off

TR B H
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39. FINANCIAL RISK MANAGEMENT (Continued) 39. HIEAMERE

(@)  Credit risk (Continued) (@ EERRGE
The Group’s exposure to credit risk (Continued) AEEERGLEERRE (&)
The tables below detalil the credit quality of the Group’s TRHFMILTAEER S
financial assets, as well as the Group’s maximum BEEMEEEZ UK
exposure to credit risk by internal credit rating. REBABEEFRNR

RNIEERRRA

Gross Net
Internal 12-month or carrying carrying
31 December 2025 credit rating lifetime ECLs amount amount
2025F12H31A R EE TR 12 A2 HANEEEE REAE RREEHE
HK$’000 HK$’000
T THET
Trade receivables Note Lifetime ECLs (simplified
approach) 1,744,274 1,744,274
FEHBR TR GE) FHEBEEEE (@RE
Deposits and other Performing 12-month ECLs
receivables 19,702 19,702
e REMEWIE RiF 128 ATEERE B EE
Bank balances and cash  Performing 12-month ECLs 944,328 944,328

BITEELERE Rif 128 A BREEEE
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(a)
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For the year ended 31 December 2025 #,Z22025F 12 A31 B L FE

Credit risk (Continued)

The Group'’s exposure to credit risk (Continued)

31 December 2024
2024%F12A31H

Internal
credit rating

WEMEERIR

12-month or
lifetime ECLs

BRERER &
@ EERERE)

12EARENEREEER

AL [EE 415 B A ()

carrying

HK$'000
FisT

amount

Gross Net
carrying
amount

R (E

HK$'000

FAET

Trade receivables Note Lifetime ECLs (simplified 53,246 53,246
approach)
MR TR (BfH&E) 2 HTRHEEEE (5
Deposits and other Performing 12-month ECLs 26,609 26,609
receivables
e RkHEMEKFIE  RIF 121E A fE B B 518
Amount due from a Performing 12-month ECLs 17 17
fellow subsidiary
FEU — I R 2 BT RiF 12 ATEEREEEE
ANRIFIA
Bank balances and cash ~ Performing 12-month ECLs 1,153,789 1,153,789
IRITAEE LIRS Rif 12 ATEEEEEE
Note:  For trade receivables, the Group has applied the simplified MizE : BEYERRME @ AEE

approach in HKFRS 9 to measure the loss allowance at
lifetime ECLs. Except for debtors with significant outstanding
balances or credit-impaired, the Group determines the
expected credit losses on these items individually. No loss
allowance has been made on trade receivables as the
amount involved is insignificant.

ERBEEFBRELEL
FORMBL T EAER
HEMERERNERR
o RAEBERRERFR
RIEERENEBI - &
SEEBETMEEEN
BHEEER - ARAS
SRITEAX - R E5
M AR SR A -

229



A 230 CGN Mining Company Limited Annual Report 2025

Notes to the Consolidated Financial Statements

saREHERE .

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

39. FINANCIAL RISK MANAGEMENT (Continued) 39. HIEAMERE

(@)  Credit risk (Continued) (@) FEERRGE)

The Group’s exposure to credit risk (Continued)

The Group’s concentration of credit risk by
geographical locations is mainly in the PRC (2024: the
PRC), which accounted for 42% (2024: 100%) of the
total trade receivable as at 31 December 2025.

Besides, the Group has concentration of credit risk as
42% (2024: 100%) and 100% (2024: 100%) of the total
trade receivables was due from the Group’s largest
customer and the five largest customers respectively
within natural uranium trading segment.

Liquidity risk

In the management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by the management
to finance the Group’s operations and mitigate the
effects of fluctuations in cash flows. The management
monitors the utilisation of loans from bank borrowings,
loans from a fellow subsidiary and an intermediate
holding company and ensures compliance with loan
covenants.

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities and lease liabilities based on the agreed
repayment terms. The table has been drawn up based
on undiscounted cash flows of financial liabilities and
lease liabilities based on the earliest date on which
the Group can be required to pay. The maturity
dates for non-derivative financial liabilities are based
on the agreed repayment dates. The table includes
both interest and principal cash flows. To the extent
that interest flows are floating rate, the undiscounted
amount is derived from interest rate curve at the end of
the reporting period.

AL B E i 115 B R (AR

REERMESNEER
fpterpih = E A E (2024
F PR - 1520259128
31A 2 EWRER KB EE42%
(20244 : 100%) °

SEoh - AN 52 B e YRR R AR
BH42% (20244F : 100%) K
100% (20244 : 100%) 5>
PIERAEERAME S
AHHEREPERARE
FPRRIE  tMEREE
B SR EIER o

RBETERE

REEBRDESRRE -
AEBEEELRKBRE A
CEERBAERNEERE
RBTRZIKF - AR
AEBEz2ERRERS
MERBZEE  BEE
ERRBRTERZE
R KE—EREMEL
AzERRKE —HFH
BERABZERNERE
R TERETE R -

TR AR B 5 E B
Rl AEEETES
REEREEAERTH
AWEIME - ZRIEEE
LG ENGES ki)
SHABRAEAETH
RERREREREER
B o JERTE S BRI
B Ty oAt R B R A B AR
ko ZRBEFBRAS
RERE  RBEHK -
REFBRATHNEK -
RIEBE R S B B A%
ARETE -
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39. FINANCIAL RISK MANAGEMENT (Continued) 39. HIEAMERE

(b)  Liquidity risk (Continued) b) FBESRAMRGE

Repayable on More than More than Total

demand or 1 year but 2yearshut  undiscounted Carrying

within 1 year less than2years less than 5 years cash flows amount
29 #-£ BERE BR5
R-FnkE {BIRmE {BIHEE RehE
HK$'000 HK§'000 HK$ 000 HK§'000
Tin Tin TAn Tin

At 31 December 2025 2025512331 A

Non-derivatve financial iabltes HittRag

Trade and other payables EREHRAERE 847,766 - - 847,766 847,766

Loans from a elow stbsidary KE-BRZNBLE &R 1,789,950 - - 1,789,950 1,789,950

Loan fiom an intermediate holding company ~~ AE—TERBARDAZER 49,822 - - 49,822 49822

Bark borrowings il 1,202,037 - - 1,202,037 1,202,037

Amount due o an ntermedate holdng compeny B —FREARATE 5305 - - 535 5,305

Amounts e tofelow subsidares ERFANBATGHE 44 5 - 44 184
3,805,364 - - 3,895,364 3,895,364

Lise labiies GLEL 1,556 7% 87 3,251 351

Repayable on More than More than Total
demandor — 1yearbutless 2 years butless unciscounted Camying
within 1 year than 2 years than & years cash flows amount

EVE] e BRER
A

HK$000 HK$ 000 HKS 000
57 T TH7

At 31 December 2024 H0UE12R31A

Non-derivative financial iabities FEEHER

Trade and other paybles EREHRAMEAE 796,857 s = 796,867 796,857
Loans from a felow subsidary RE-BRZNELT ER 1305914 - - 1305914 1305914
Bank borowings BikR 1519996 - - 151999 15199
Amount due o an intermediate holding company [Eff—~BRBARAT3E 12068 - - 12068 12,068
Amounts due to felow subsicares ERRZNBATE 138 s = 1385 1385

3,726.210 - - 3,126,210 3726210
Lease fabiltes i 1534 1534 1531 4599 4599
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39. FINANCIAL RISK MANAGEMENT (Continued) 39. HIEAMERE

(b)  Liquidity risk (Continueq) (b) REELRRGE)
Fair value DAE
The directors of the Company consider that the ADREERR - 1RHH
carrying amounts of financial assets and financial PR AT AR 6 B 15 # R DI R
=R = (==
liabilities recorded at amortised cost in the consolidated CEMEBEEREBARYZ
financial statements approximate their fair values due REEZEAQAEMN ?:t ’
to their immediate or short-term maturities. It 7 £ 70 L BV B 3R 0 A2 B
ME|HER -
The following table presents the fair value of the TREJINRHEMRAE
Group’s consolidated financial instruments measured BGeemMIANAR
at the end of the reporting period, categorised into the B HEBMHRE LR
three-level fair value hierarchy as defined in HKFRS 13. LISFEANAEDER=MR
The different levels have been defined as follows: ARABEFH - TRFRN
REMT
Level 1 — Quoted prices (unadjusted) in active markets SR -HREEXAR
for identical assets or liabilities. P& BT I5 H B CRE A
) o
Level 2 — Inputs other than quoted prices included F_M-EERBENE
within level 1 that are observable for the asset or & (BIE) skfE & (BI1LE
liability, either directly (that is, as pries) or indirectly (that RER) ABRBARE B
is, derived from prices). AE— B RERRIN
Level 3 — Inputs for the asset or liability that are F=— WIFER A B
not based on observable market data (that is, MSBIRN EEN R A
unobservable inputs). NE (BRI 8RB\ AR) -

Fair value measurements as at 31 December

2025 categorised into
R2025F12A31H A EAUTERNARET=

Level 1 Level 2 Level 3 Total
E— EM F=

HK$’000 HK$’000 HK$’000
FAT FHTT FAT

Financial assets at BAREFAHEME
FVTOCI mzmse/mEE 501,553 = - 501,553
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(b)

(c)
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Liquidity risk (Continued)

Fair value (Continued)

39.

BRERER &
b) FBELERRE)

Fair value measurements as at 31 December

2024 categorised into

R2024F12A31 B0 EBUTERN A AETE

Level 1 Level 2 Level 3
F—R F_H E=1
HK$’000 HK$’000 HK$’000
T T FET
Financial assets at BAREFAREMER
FVTOCI W e ©RVEE 355,889 - - 355,889
During the years ended 31 December 2025 and 2024, H ZE2025%F 202412 A

there were no transfer between Level 1 and Level 2.
The Group’s policy is to recognised transfers into and
out of fair value hierarchy levels as of the date of the
event of change in circumstances that caused the
transfer.

Interest rate risk

The Group is exposed to cash flow interest rate risk
mainly in relation to its variable-rate bank borrowings,
bank balances including in the deposit made to
CGNPC Huasheng and CGN Finance, and loans
from an intermediate holding company. The Group
currently does not have an interest rate hedging policy.
However, the management monitors interest rate
exposure and will consider other necessary actions
when significant interest rate exposure is anticipated.

B1TRLLEE  F—HHEF
“RZETEERE - K&
BOBRRAEREEEH
EBRZBEABLELEMHER
ARABEEENZFEAR
B

() FI=mEM

AEBEREFBRITE
R RITEF(BEEFER
hERERLTERSS
MWEFER - WERRE—FEF
BHER AR 2 B3 B3R
EREMERR - NEHE
B A A SRR
Rl EREGEEMNE
Bk XRFERGHIRE
R = [ B By & SR A
B ITE
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39. FINANCIAL RISK MANAGEMENT (Continued) 39. HIEAMERE

(c) Interest rate risk (Continued) () REREKRE)
Sensitivity analysis R E AT

The sensitivity analysis below have been determined
based on the exposure to interest rates for non-
derivative instruments including variable-rate bank
borrowings, bank balances, at the end of the reporting
period. The analysis is prepared assuming the financial
instruments outstanding at the end of the reporting
period were outstanding for the whole year. A 50 basis
points (2024: 50 basis points) increase or decrease is
used when reporting interest rate risk internally to key
management personnel and represents management’s
assessment of the reasonably possible change in
interest rates.

If interest rates had been 50 basis points (2024: 50
basis points) higher/lower and all other variables were
held constant, the Group’s post-tax profit for the year
ended 31 December 2025 would increase/decrease
by approximately HK$971,000 (2024: HK$1,088,000).

Currency risk

The Group has transactional currency exposures.
Such exposures arise from operating activities by the
Group in currencies other than the entities’ functional
currencies. During the years ended 31 December
2025 and 2024, the Group’s operating incomes are
denominated in currencies other than the functional
currency of the group’s entity. In addition, certain
portion of trade and other receivables, bank balances
and cash, trade and other payables, amounts due
to an intermediate holding company and fellow
subsidiaries are denominated in currencies other than
the functional currency of the entity to which they
relate.

AT 2 8RR E D TR IE
RmERIFTETA (R
BEBRITER - RITE
B ZHERBMET © iR
BZBEH MR RERRE
HAZAREESHMITAR
EFERNPNREE - SOREE
25 (20244 : 50MEEEL) 2
ENKRLBRAETEER
A B 5t FI = BB 1 R B 3R
ERER RRERBRERM
FIRAGEEEZAREH
Fr{EsTe -

faF = EH TB50EE
25 (20244 : 5OMEEE) -
mATE EMa & EZER
T RAIREEREE
2025 12A31BIEFEZ
BR 1 % F =& 18 0,
#9971,000% 7T (2024 4F -
1,088,000/87T) °

ERERE

AEEEERHEER
% - EHERREAEE
LA S B AT A I A
P2 EHRITEEED o
H E2025%F 22024412
A31BLEFE  ANEEM
MBI A L EBRERE Y
BEE M LASN T EE o
BEAN B TS RE U R R
B E A FE M RKOE - $RITRE
FEBES  ENEZRH
b, 8 15 2R 3E LA R B A — RS
o R R A R R B R BB
RERE - HAEE A
BB T BL i M LA > s Et
=D \
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39. FINANCIAL RISK MANAGEMENT (Continued)

(d)

Currency risk (Continueq)

The following table shows the Group’s exposure at the
end of the reporting period to currency risk arising from
recognised monetary assets or liabilities denominated
in a currency other than the functional currency of the
entity to which they relate.

39.
(d)

MEREREE =

BWEER(E)

TRETAKEERHEN
AACHREEEERA
BEAREEREBENEEE
MM BB EELXZE
R

Functional currency of individual entity

fERIERE 22
RMB
AR

Presented in:

Bl A
2025 2024
2025F 20244
HK$000 HK$'000
FET T
Assets BE 2,790,907 1,180,043
Liabilities B (3,808,723) (3,391,631)

2025

20255
HK$°000
TR

17,298

(5,821)

20244
HK$'000
FET

19,858

(1,941)

BEEY

2024 2025
2025 20244
HK$000 HK$'000

TEr THET

2024

3,899 4,214

(2,678) (5,445)

The Group currently does not have a foreign currency
hedging policy. However, the management monitors
foreign exchange exposure and will consider hedging
significant foreign currency exposure should the need
arise.

Sensitivity analysis

The Group is mainly exposed to the currency risk of
USD, RMB and HK$.

The following table details the Group’s sensitivity to
a 5% and 0.5% increase or decrease in HK$ against
the RMB and USD respectively for the years ended
31 December 2025 and 2024. 5% and 0.5% are
the sensitivity rates used when reporting foreign
currency risk internally to key management personnel
and represent management’s assessment of the
reasonably possible change in foreign exchange rates.

7K S B 35 B X 4 S S 0
KR - R EEEBER
SMERRR - WREFHRE
ZEEHEARINEER o

B

*}ﬁl
3
g

SETIEEHARE -
TTRETTERER

i

TR AREEEE2025
FEK2024F12 A31 B IEF
EHBTHBNELARER
ELAHE LI E5% K 0.5%
ZHREE o ZEUKE X
(5%K0.5%) BAEEER
A B gk HNEE BB 1 R B 3R

EREAZ BB - RE
EIEE L INEE K] gEE

2 BEBEPIEFE -

235



=== 236 CGN Mining Company Limited Annual Report 2025

Notes to the Consolidated Financial Statements

soamwmEME 00 .

For the year ended 31 December 2025 #,£2025F 12 A31H ILFE

39. FINANCIAL RISK MANAGEMENT (Continued) 39. HIEAMERE

(d)  Currency risk (Continued) (d E¥ERGE)
Sensitivity analysis (Continued) BB (B
The sensitivity analysis includes only outstanding foreign BREDWERE® ARG
currency denominated monetary items and adjusts BZNEHERBEE R
their translation at the end of the reporting period for JiNE %: HA R gh NS TE R 2
a 5% or 0.5% (2024: 5% or 0.5%) change in foreign 6%340.5% (20244 : 5%

500.5%) B E)EH 2 IR E
B o TXZEHFERWA
JEREEM L BREK
FHE5%58%0.5% (20244 :

currency rates. The positive number below indicates
an increase in post-tax profit where the respective
functional currency strengthens 5% or 0.5% (2024: 5%

or 0.5%) against the relevant currency. For a 5% or 5%350.5%) Ff 8 5[4 Rl
0.5% (2024: 5% or 0.5%) weakening of the respective SEF > FHIE o (448 FE M T
functional currency against the relevant currency, there SIS A2 B IS MR RS (5%
would be an equal and opposite impact on the profit. 50.5% (20244 : 5%8%

0.5%) - & EE MBI
Rz EFETE -

Functional currency of individual entity
BRI ERE 2 L
Presented in: RMB
SRR ARH

2025 2024 2025 2024 2025 2024
2025%F 20244 2025F 20244 2025F 20244
HK$000 HK$000 HK$000 HK$O000 HK$000 HK$000
FEx AT FER  TEr  FEn TAR

0.5% 0.5% 5% 5% 0.5% 0.5%
Profit or loss S Ak Es 18 (3,446) (8,318) 439 (916) 5 -
In management’s opinion, the sensitivity analysis is EHERR  ARFEH

Z [ B 3 e bR A
- EMEBURE ST K
KEBIMNER °

unrepresentative of the inherent foreign exchange risk
as the year end exposure does not reflect the exposure
during the year.
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CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximising the return to shareholders through the optimisation
of the debt and equity balance. The Group’s overall strategy
remains unchanged from prior year.

The capital structure of the Group consists of net debt, which
includes loans from a fellow subsidiary and an intermediate
holding company, bank borrowings, net of cash and cash
equivalents, and equity attributable to owners of the Company,
comprising issued share capital and reserves. The directors of
the Company review the capital structure on a regular basis. As
a part of this review, the directors of the Company consider
the cost of capital and the risks associated with each class
of capital, and take appropriate actions to adjust the Group’s
capital structure.

Consistent with others in the industry, the Group monitors
capital on the basis of the gearing ratio. This ratio is calculated
as net debt divided by total capital. Net debt is calculated as
total borrowings less cash and cash equivalents. Total capital is
calculated as equity as shown in the consolidated statement
of financial position plus net debt.

The gearing ratios at 31 December 2025 and 2024 were as
follows:

40.

EXEREE

AEEEREER - UHERAKE
ETERBEMSELEE - WE
BETTEFEERREREER - A
REREREZALR - AEEER
RS EFERT R -

AEEZEAGEBERFRER
ERK—ERERM B AR P
BER QB ERLRITER) - H
BREMREEEBRBARARE
BAEAEGER (EPEEERT
BAR R - ARREETE R
AERGEE - FRZRFTEF —
R ARRESEZRENKARE
BRENEAENRR - WL ERE
EETHRHBERREERERE -

BEANHEMARME—  AEE
NEARB B RERER - X
LR B ERIABABETE - F8
BEREERERRE MRS FER
BatE - EABBEIRG A MHARN
RADIR SN EFRERTE

20254 2024512 A31 B K&
AEBELENOT

2025 2024

20254 20244

HK$’000 HK$'000

FExT FAEIT

Net debt FAE 2,097,481 1,762,121
Total equity e GEE 4,563,104 3,921,706
Gearing ratio BARAEHE 45.97% 44.93%

APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorised for
issue by the directors on 26 March 2026.

41.

#EM IR R

A TEEN2026FE3 A26 AHE 4
RIS ®R -
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In this annual report (excluding the “Independent Auditor’'s Report”), unless the context otherwise requires, the
following expressions shall have the following meanings:

RAFEREAN (MERBEBLZBERS]) - BRXEAEMEN U TAREAENTEE

“associates”
ki - IN

“Articles of Association”

[EF24RR)

“Audit Committee”
[BZLER

“Beijing China-Kazakh”

(6 5 R

“Board”

[E£g]

“Canada”

PIEVN

“Central Mynkuduk Deposit”

[

“CGN” or “CGNPC”

[hEZI P EEZEE]

“CGN Finance”

[P B 75

means

tc

means

means

=1
B

means

means

=1
B

means

=1
B

means

means

means

has the meaning ascribed to it under the Listing Rules.
BB EmARRME T 2R -

the articles of association of the Company as amended from time to
time.
RRABPEHAER] 2 BB EIZAA -

the audit committee of the Board.
FEeEREEg -

Beijing China-Kazakhstan Uranium Resources Technology Co.,
Ltd.* (bR BHERERE AR AR, a limited liability company
incorporated in the PRC and a wholly-owned subsidiary of the
Company.

ERPREBERMRARLAR - RPBEEMKRZNBREERT
RARRZEMBAF]

the board of Directors of the Company.

ARBEFEE -

Canada, a country in the northern part of North America.

MEXR - B—ECRIEEMIL BB -

the central plot of Mynkuduk deposit in South-Kazakhstan region
Kazakhstan, which is owned and operated by Ortalyk.

{37 7 8 B 5o HT 38 R 0A B 52 A 38 3 (= A9 P9 BS 1t 5 SR A P R 3R -
BRRERRER

China General Nuclear Power Corporation* (B &% £ E AR A 7)),
a company incorporated in the PRC with limited liability and the sole
shareholder of CGNPC-URC.

FEEZEBARAR  RPBKIZZEREEAR - B EZH
FZME—RRIR -

CGN Finance Co., Ltd* (fEZIEEREILAF]), a company
incorporated in the PRC with limited liability and a subsidiary of
CGNPC.

PEZVBAERETAR  RPBEKIZEREELAR - RPEE
ZEEZMEAR - 4



“CGN Global”

[ EZBEREE AT

“CGN Group”
[ EZEE

“CGNM UK”

[CGNM UK/

“CGNPC Huasheng”

[P B

“CGNPC-URC”

[P E sz ]

“CGNPC-URC Group”

(MBS E

“CEC”
[EFERTE]

“China Uranium Development”

[ s R ]

“Company”, “the Company”,
“CGN Mining” or “we”

means

means

=1
B

means

means

means

means

=1
B

means

=1
B

means

means

[(RRBE - TRAR - [hEZEE]

Al

FEZEEBRAR —E-RFFH

Definitions

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ B

CGN Global Uranium Ltd, a company incorporated and registered
in England and Wales with limited liability and a subsidiary of the
Company.

P 1% B B S T 38 & A PR A 7] * (CGN Global Uranium Ltd) » —F
BEIEEREREETEZEZFMRINEREART - AARREZH
BAF -

CGNPC and its subsidiaries.
FRIEZEE N EEBAT -

CGNM UK Ltd., a company incorporated in the United Kingdom, with
limited liability and a wholly-owned subsidiary of the Company.
CGNM UK Ltd. * REBFMKZINBEREMERR] - WRAKRAHE
BB AT °

CGNPC Huasheng Investment Limited (FFEZZERREGR AT, a
company incorporated in Hong Kong and a wholly-owned subsidiary
of CGNPC.

PEZERREARAR  REBIMKIZ AR RPEEZSE
B 2EWBRA -

CGNPC Uranium Resources Co., Ltd.* (fEzin¥ R AR A7),
a company incorporated in the PRC with limited liability and the sole
shareholder of the China Uranium Development.
PEZMEBRRARAR  RPBEKIZEREEAR - "B EH
FERIMEIR -

CGNPC-URC and its subsidiaries (other than member of the Group).
hEZR MR AEEK SN EM T B AT

the chief executive officer of the Company.

ARABEFEHTE °

China Uranium Development Company Limited, a company
incorporated in Hong Kong with limited liability and the Controlling
Shareholder of the Company.

FEMBMEZRRARAR  REBKILZERETERA  RARIZE
ARIRER o

CGN Mining Company Limited, a company incorporated in the
Cayman Islands with limited liability, the shares of which are listed on
the main board of the Stock Exchange.

rhEREE AR A T* (CGN Mining Company Limited) * RS S
Az BREERR] - HROPEERAMER LT -
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B=

“Controlling Shareholder”

[P AR ER ]
“Corporate Governance Code”
[f¥Ea<TAl

“Director(s)”

[E%]

“ED(s)”
[HITEZE]

“Environmental, Social and

Governance Committee” or “ESG

Committee”
[RIE (g hkERETES]HX
[ESGZE®

“Fifteenth Five-year Plan”

[+HT]

“Fourteenth Five-year Plan”

(5]

“Group”

[(REE]%[&E]

“GWe”
[GWel

“HK$” or “HKD”

[l

“Hong Kong” or “HKSAR”
(BB EBERITTHE]

“INED(s)’
(B IEBITESE]

means

=1
B

means

means

=1
B

means

=1
B

means

means

means

means

=1
B

means

=1
B

means

=1
B

means

=1
B

means

=1
B

has the meaning ascribed to it under the Listing Rules.
BERETRRAETZEE -

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

ETRBIERCFAESI R EEVRSTRI -

the director(s) of the Company.
ARAEE -

the executive Director(s) of the Company.

ARTHITEE -

the environmental, social and governance committee of the Board.

BEFERE HeRERERE

8

o

the fifteenth five-year plan for the national economic and social
development of the PRC, which covers 2026 to 2030.

H KB EBRRNETREAFE - HE2026E2030
£F o

the fourteenth five-year plan for the national economic and social
development of the PRC, which covers 2021 to 2025.
PREBREEMTRRERNE THEAFE - HE2021£2025
E'E o

the Company and its subsidiaries.
KRB REWBAR -

Gigawatts of Electricity.
ERES

Hong Kong dollars, the lawful currency of Hong Kong.
BT BBIEEER -

the Hong Kong Special Administrative Region of the PRC.
& AR TIE -

the independent non-executive Director(s) of the Compény.
RARVBIIEMITES © 1
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« B

“IAEA”
[BIFR R T RE AR

“Irkol Mine”

[ ]

“Kazakhstan”

[ 5 5o 2738 |

“Kazatomprom”

[MERT ]

“b”
MbJ

“Latest Practicable Date”

[RIEERAITTH]

“Listing Rules”
[Em#RAl

“Model Code”

RERSUN

“natural uranium”

[ R

“NED(s)”
[FEENITES]

“Nomination Committee”

feeZEg]

means

=1
B

means

means

=1
B

means

means

=1
B

means

means

=1
B

means

means

=1
B

means

=1
B

means

=1
B

the International Atomic Energy Agency.
BIFR [RFREMAE -

the Irkol mine located in the Kyzylorzhinsk area, 20 kilometres from
the town of Chiili, Kazakhstan, which is owned and operated by
Semizbay-U.

R FREL - (LR = AT EChiIll #8202 B BE 2 Kyzylorzhinskif,
& AHRASFERREIRE -

The Republic of Kazakhstan.
MeBE ST AT A HANE o

Joint Stock Company National Atomic Company “Kazatomprom”, a
joint stock company established according to the laws of Kazakhstan
with limited liability, which holds 51% equity interest of Semizbay-U
and Ortalyk.

e i 72 AR B R R 8k T2 A 7% (Joint Stock Company National
Atomic Company “Kazatomprom”) » —Z iR I 1 7o HT 8 A2 AL
AR R A - FAM D RIFEA TS %k

pound.

B o

21 April 2026, being the latest practicable date for the purpose of
ascertaining certain information of this report.
20264 H218 - IR ARMEE TATHNEEERAIITAR -

the Rules Governing the Listing of Securities on the Stock Exchange.
Bt FrRE S EMRE -

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

ETRBIMERCOFAE LB TTAEFTETESF R ZHIRETA] -

uranium ore concentrates in the form of triuranium octaoxide.

NEUE =gz RE < ShiE IR -

the non-executive Director(s) of the Company.

RABPERITES ©

the nomination committee of the Board.
EFERVEEE -
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B .

“New Financial Services Framework
Agreement”

(¥ 81 TS ARG AE R e

“New Sales Framework Agreement”

[T $H EHELR ok

“Ortalyk”

“Paladin”

[Paladin’ A &1

“PRC” or “China”
[ Ed]

“Remuneration Committee”

[FHEE &)

“Reporting Period”
[ HA

“RMB”
[AREE]

“Semizbay Mine”

[ ]

means

means

means

means

means

=1
B

means

=1
B

means

1=
B

means

=1
B

means

the financial services framework agreement dated 16 June 2022
entered into among the Company, CGN Finance and CGNPC
Huasheng.

RRF] - PERVBSED EZERT Y B HAR2022F6 H16 8 287
BRAGHE 2R 17555

the framework agreement dated 16 June 2022 entered into between
the Company and CGNPC-URC in relation to the sale of natural
uranium by the Group to CGNPC-URC Group.

AR AR EIZIMERT Y B 8 A2022F6 A16 B ZIERHE - RAH
RSB R P EZEEEHE RN -

Mining Company “ORTALYK” LLP, a limited liability partnership
established in Kazakhstan, with the Company holding 49% of its
equity interest through its wholly-owned subsidiary and recognised as
an associate of the Company.
BEAFBRBBEERARETAINDEZE*(Mining Company
“ORTALYK” LLP) - RRIGEERINAK I 2 BREEEHEE - AA
NAEBERR] - ARFIRBEEWNE R RIEA H49% % -

Paladin Energy Limited, a company incorporated in Australia focusing
on the development of natural uranium, listed on the Australian Stock
Exchange with the stock code “PDN”, on the US OTCQX with the
stock code “PALAF” and on the Toronto Stock Exchange with the
stock code “PDN”.

Paladin Energy Limited = —ZR s B4R A FI) 25 W 2853 7 HE 1T R A 8
FREBAE - LRIRIPDNIFRARMEFESFRZ ST LT - ARSR
[PALAF I A EBIOTCQXR 5 h#5 £ RIARSE [PDNI R % h % 5 5
RGP °

The People’s Republic of China.
GEIN-F S

the Remuneration committee of the Board.
FxeHMEEg -

the period from 1 January 2025 to 31 December 2025.
202571 81H%E2025F 12 531 HHRH -

Renminbi, the lawful currency of the PRC.
AR - FEZEEEE

the Semizbay mine located in the Valihanov District 61‘ Akmolinsk
Oblast in Kazakhstan, which is owned and operated by Semizbay-U.

BOKZZFEFTE L - AL T 52 A E Akmolinsk Oblast 2 Valihanoviz

HANRIERREE -



“Semizbay-U”"

PN

“SFO”

(&5 R AE D

“Share(s)”

[

“Shareholder(s)”
(A&

“SM RS”

[MNEVHE SR = e

“SPUT”
[SPUT]

“Stock Exchange”
(B 22 FFr )

“subsidiary(ies)”

)=l

“Swakop”

[ERR A

“Takeovers Code”

G-l

“Tenge”

e

means

means

means

means

=1
B

means

=1
B

means

=1
B

means

=1
B

means

=1
B

means

means

means

=1
B

TEREXARAT —T-RFFR

Definitions

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ B

Semizbay-U Limited Liability Partnership, a limited liability partnership
established in Kazakhstan, with the Company holding 49% of its
equity interest through its wholly-owned subsidiary and recognised as
a joint venture of the Company.

FORLF R AR B TS B E*(Semizbay-U Limited Liability
Partnership) * BRBERIBAKR I 2 ERETAELE - AARQF]
BEME  AAFRAZENE R RIEAHI0%ER °

the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) as amended from time to time.
PRZEFTHCER LRAEIED) (FEEEHIEST1F) °

ordinary share(s) in the Company with a nominal value of HK$0.01
each.
AR FREE.OVE L LR -

holder(s) of the Share(s) of the Company.
RARRGOFEEA ©

Small Modular Reactors.

NEVE SR R PRI

Sprott Physical Uranium Trust.
Sprott Physical Uranium Trust °

The Stock Exchange of Hong Kong Limited.
BEMERZMARRIE -

has the meaning ascribed to it under the Listing Rules.

ABELMRAPME T 2EE

Swakop Uranium (Proprietary) Limited, a company incorporated in
Namibia and a subsidiary of CGNPC-URC.

R s EE HTRI A TR A B]* (Swakop Uranium (Proprietary) Limited)
AR M 2 A A - AP EZBERNFRA -

The Codes on Takeovers and Mergers and Share Buy-backs issued
by the Securities and Futures Commission of Hong Kong.

ERBF NP EERERZE B M 2 ARIWE - S0 RN OE
sPRI

Tenge, the lawful currency of Kazakhstan.

B RERAENEEE -
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e

“treasury shares” means
[ETF A% g
“ty” means
[tuJ g
“U,0,” means
[u,0,) S
“UK” means
[ 5B g
“Uus” means
B0 g
“USD” or “US$” means
[ZE7T)3k[USS) g
“UxC” means
[UxC] 18
“Zhalpak Deposit” means
[FLHE] i3

*  For identification purpose only

EHHF

has the meaning ascribed to it under the Listing Rules.
BEREmRAAME T 2% -

tons of elemental uranium.

A 2 B8 g

Triuranium octaoxide, a compound of uranium present as an olive
green to black, odorless solid. It is one of the more popular forms
of yellowcake and is transported between mills and refineries in this
form.

NEf=th  —EBHOtaYy 2HEZZEE ERXKNES &
HBFEDNEH TN 2 — - W LAZ T AE TR & GRh Rk 2 [E1E
o

the United Kingdom of Great Britain and Northern Ireland.
ARTFNERALE BRS = -

the United States of America.
EFEA R -

United States dollars, the lawful currency of the US.
ET 0 EBZEER -

UxC, LLC, one of the leading providers of uranium prices and an
independent third party.
UXC, LLC - BiEBMEEREE s — URBEYFE =7 -

the uranium deposit located in Sozak district, Kazakhstan, which is
owned and operated by Ortalyk.
NS ER AT R i@ A - BRARMAEREE
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