- R
anfenglLithium

IHEEEXEEROGER AT
Ganfeng Lithium Group Co., Ltd.

(RPEARAMBEIEMAZNROBRATE)
(A joint stock company incorporated in the People’s Republic of China with limited liability)

R 121X 5% Stock Code: 1772

.....

Ganfengliham

VA

L‘T!q —'-.': '_'\ ERA

ENTINA

- — -



10

87

91

92

93

96

98

102

B #& CONTENTS

NGI-g e
Corporate Information
B

Definitions

IS HE

Financial Highlights
ERENRRONT
Management Discussion and Analysis

AR

Supplementary Information

IR AR S Bk

Interim Condensed Consolidated Statement of Profit or
Loss

FHIR AR S 2 E X

Interim Condensed Consolidated Statement of Comprehensive
Income

RS RRAR & BT AR R

Interim Condensed Consolidated Statement of Financial
Position

FHERRA ST

Interim Condensed Consolidated Statement of Changes in
Equity

FHERASEREERER

Interim Condensed Consolidated Statement of Cash Flows
AR RS RRAR & BT 1S B R R

Notes to Interim Condensed Consolidated Financial
Information




AT ER

CORPORATE INFORMATION

BITESE

ERW (EEESTE)

TR (EFLFFERAER)
SLEE

BB (202594 528 H EZE (L)
ZH R (R2025%F4 A28 HEZ (L)
BB B (1202544 H 28 H R ()

FRITES

S

T 2B (R202594 528 H R (T)

BIUFNTES
Ie%

B

3

B

E¥

BEZ

BEF
it

LFWE
REKE

R

FRI
RRE

ERERE

B NEY-))

ok

B E (Ro0265F4529H EZ (F)
B—%7 (R20254F4 H29H R 1E)

FHERS

Executive Directors

Li Liangbin (Chairman)

Wang Xiaoshen (Vice Chairman and President)
Shen Haibo

Huang Ting (@@ppointed on 28 April 2025)

Li Chenglin (appointed on 28 April 2025)

Deng Zhaonan (retired on 28 April 2025)

Non-executive Directors

Luo Rong
Yu Jianguo (retired on 28 April 2025)

Independent Non-executive Directors

Wang Jinben
Wong Ho Kwan
Xu Yixin

Xu Guanghua

Supervisors
Huang Hua’an

Guo Huaping
Zou Jian

Company Secretary

Cheung Kai Cheong Willie

Authorized Representatives

Li Liangbin
Cheung Kai Cheong Willie

Audit Committee

Wang Jinben (Chairman)

Wong Ho Kwan

Xu Guanghua (appointed on 29 April 2025)
Xu Yixin (retired on 29 April 2025)

Remuneration Committee

Xu Yixin (Chairman)
Luo Rong
Ho Kwan (appointed on 29 April 2025)
i 1 2025,




REZR®

A= (EFE)

TR L8 (R2025%F4 H29H #EZ (F)
F4 A&

BB B (10202544 H 28 H R (T)

BREERE

ZRW(EE)

THEE

AL

18 (R2025F4 H29H #EZ (T)
ZEGR (R2025F4 529H EZ(T)
T (R20254¢4 728 H R 1E)
& 88 (R20259F4 H29H iR (T)

THERRERE

THER(EE)
ZEGR (R20269F4 529 H EZ (T)
=Y

T 2B (R202594 528 H R (T)

& i 3t 4ak

BT P55 #7 R T A A 3 [ B B

FEETEERMY
=5
H

SFREF2485
RETE @ 0408

AR GE
http://www.ganfenglithium.com

[ P 43 B4 Bl

KB MBS (R( BT R ERBIK

BI) T a9t il 28 7l B fE 12 BLAT)

1% A 1% B il
N EAR M EH (B HR LR

op

RNAEHR (&)

Corporate Information (continued)
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Corporate Information (continued)
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[AR]

“A Share(s)”
[RR]ERE

“Articles of Association”

[BEZEEE
“Audit Committee”

[Exg)
“Board”

KiEERTAD]

“Corporate Governance Code”

VNI RRINCIRE A4 Sl

» o«

“Company

=3

“Director(s)”
[ 3885 B B

“GFL International”

[AEE ]
“Group”

[HAX

“H Share(s)”

[&8 EmR A
“Hong Kong Listing Rules”

(&8
“Hong Kong”

[LCE]
“LCE”

our Company” or “we”

DEFINITIONS

RAAREREEARB1.00THEREE  UARBEREILNFRZMET (B
A5 : 002460)

ordinary share(s) of the Company, with a nominal value of RMB1.00 each, which
are subscribed for in RMB and listed on the SZSE (stock code: 002460)

RARKEBER
the articles of association of the Company

ARRNEREZES

the audit committee of the Company

-

the board of Directors

HE LR AMERCIRE 2 (B EEETAD
the Corporate Governance Code set out in Appendix C1 of the Hong Kong
Listing Rules

ATREEEEEERNARAR - —HRPEKZHRDERAR - HAR (&
MRSE - 002460) KH% (BHRIE - 1772) D RIARRZ T KB R FTER L
Ganfeng Lithium Group Co., Ltd., a joint stock company with limited liability
established in the PRC whose A Shares (stock code: 002460) and H Shares
(stock code: 1772) are listed on the SZSE and on the Main Board of the Stock
Exchange, respectively

RRABES

the director(s) of the Company

GFL International Co., Limited, — 7201143 A29A 1£ & & 5 it i 2 A FL A
OBERATF - BRAREINZEMNMBE AT

GFL International Co., Limited, a private company limited by shares incorporated
in Hong Kong on 29 March 2011 and a wholly-owned subsidiary of our
Company

RARRHEME QA
the Company and its subsidiaries

RARRAF FREEARE1.007TTHEI ETHINER - REEZFTER £
WRAETEE (BRHRE - 1772)

overseas listed foreign shares in the share capital of the Company, with a
nominal value of RMB1.00 each, which are listed on the Main Board of the Stock
Exchange and traded in Hong Kong dollars (stock code: 1772)

BEMERXGMERARES LTHRA
the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited

BB R R TR
the Hong Kong Special Administrative Region of the PRC

IREESEE &
lithium carbonate equivalent

SECRFHHRE | IABRBREXEEROERDLA
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Definitions (continued)

[E1R]

“Main Board”

[<iZZ=FA)]
“Model Code”

[ E ]
“PRC”

[z

“President”

[R5 57
“Reporting Period”

AR
“RMB”

[ % |
“R&D”

(€& 7 K ERE AR B
“SFO”

45

“Share(s)”

[ ]
“Shareholder(s)”

$E 52 P ]
“Stock Exchange”

B2

“Supervisor(s)”

R ]
“SZSE”

[=7]
“Usb”

[%]
w7

BRPTEENZEF TS (T EFBEENS) - BB GEM - I EGEM
WATESE
the stock market (excluding the option market) operated by the Stock Exchange
which is independent from and operated in parallel with GEM of the Stock
Exchange

BB TTRAMSFCIH K LM BEITAESTETESF R HFESTRD
the Model Code for Securities Transactions by Directors of Listed Issuers set out
in Appendix C3 to the Hong Kong Listing Rules

hEE AR HME
the People’s Republic of China

ZA/NIEGE S
president of the Company

B2025%1 A1H £202596 4304 I+
the period beginning from 1 January 2025 and ending on 30 June 2025

hEDEEEBARKE

Renminbi, the lawful currency of the PRC

i 3E & g
research and development

(BEED) BSMECELZRBERO) - LRRIEET - BRI AR M RS
g

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

ARR B2,/ S HER
A Share(s) and/or H Share(s)

S SESF=DN
holder(s) of Share(s)

ERBMAERSMBRATA
The Stock Exchange of Hong Kong Limited

AAFEE
the supervisor(s) of the Company

RINZBEHR 5P
The Shenzhen Stock Exchange

EENEEE#EET
United States dollar, the lawful currency of the United States

Bkt
Percent

Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT



BE_Z_AFNAZTHLER

BEAPRE(RA)
E

Revenue

EH

Gross profit

SREEAARGER

Loss attributable to owners of the parent

FEE

LLoss per share

-13.3%

-16.2%

-29.4%

-28.9%

B %5 2

FINANCIAL HIGHLIGHTS

INTERIM RESULTS FOR THE SIX MONTHS ENDED
30 JUNE 2025 (FOR THE PERIOD)

= AR#8,257,668F 7T
to RMB8,257,668 thousand

= AR#890,274F 7T
to RMB890,274 thousand

Z= AR ¥536,213F 7T
to RMB536,213 thousand

EAR®O027T
to RMBO0.27
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Financial Highlights (continued)

BRERENBSHOBA

Revenue Breakdown by Product Categories

B8E_Z_hFNA=+HILEAR
For the six months ended 30 June 2025

A
Others
7.2%
BB
Lithium
battery
35.6%

MiEEY
Lithium metals and
lithium compound

57.2%

B FTARE

Unit : RMB’000
HE_Z_AfF
NAZTHLERNEAR
For the six months
ended 30 June 2025
B EENELEED
Lithium metal and 4,726,322
lithium compound
= 2%)
Lithium battery 2NN
H
At 8591F595

Others

gE_Z_MFEXA=+HILEAR
For the six months ended 30 June 2024

\ EHAth
ff!fiﬂ)ﬂ Others
ithium o
battery S
28.4%

TR
e

Lithium metals and
lithium compound

68.5%

HE_T-MF
NA=Z+TBIENEA
For the six months
ended 30 June 2024
6,519,872

2,704,939

300,011
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Revenue Breakdown by Sales Regions

BE_E_ASFKA=1THIXEA
For the six months ended 30 June 2025

isEelN
Overseas
8.6%
H
China
91.4%

BRERWENBSHERN

MBRE (&)
Financial Highlights (continued)

B8E_T_MFENRA=1+HILEA
For the six months ended 30 June 2024

EH
Overseas
27.8%
i
China
72.2%

Gross Profit Breakdown by Product Categories

By TRTARM
Unit : RMB’000

HE-_ZT_1F
~NA=

For the six months

BHE-_ZT-_NF
NA=1tHIE AR

For the six months

+HIEREA

ended 30 June 2025 ended 30 June 2024

B EEMNE LAY

Lithium metals and 394,814 759,045

lithium compound

55N

T 408,682 265,061

Lithium battery

Htt 86,778 38,579

Others
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MANAGEMENT DISCUSSION AND ANALYSIS

(e 301)
1. SHFETHESHR 1.

EEEERMES KNI DR B EANE
EEE -RANERETESMERE
E-AMHBE KB EELKRAE
RER AR TR o MR FERIET IS
MFERRET  BERNILERE N
EmA #HEZRHZ T RERT
FBHMRRATHEUIE - 2025F FBET & 3K
BB R EE A150.28 AR 12 S 8
([LCE)J) * AL #K14.6% @ H 8
BA - EHNREEEREDRZ76.0
BWELCE » 56. 78 WELCER17.58 E
LCE * D RIELE51% » 38% K% 11% °

2REgRMRERkESE
(Efs : EMLCE)
Global supply of lithium resource by sources
(unit: 0°000 tons of LCE)
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INDUSTRY REVIEW

Analysis of lithium resource market

The majority of global lithium resources are sourced from salt lakes
and hard rock lithium mines. Well-developed salt lakes are mainly
found in the lithium delta of South America and in China, while the
majority of lithium mines are concentrated in Australia. In recent
years, stimulated by demand in the end-user market, there has been
an increased investment and development in lithium resources,
leading to a diversification of supply. According to the data from
Yangtze Securities Research Institute, the global supply of lithium
resource is expected to reach 1,502,000 tons of lithium carbonate
equivalent (“LCE”) in 2025, representing a year-on-year increase of
14.6%, among which 760,000 tons of LCE, 567,000 tons of LCE and
175,000 tons of LCE are sourced from spodumene, salt lakes and
lepidolite, accounting for 51%, 38% and 11%, respectively.

2025 2 BT FEHIGEKESTE
Global supply of
lithium resource by sources

BER
Lepidolite
Ly
Salt lakes
38%

sENEA
Spodumene
51%

SEEE}
Lepidolite

] pil - B4R
Spodumene Salt lakes

Source: Yangtze Securities Research Institute
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EEENwR D (&)
Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)

1.

Analysis of lithium resource market (Continued)

(1)

Market of spodumene concentrate

Australia is one of the world’s largest producers of lithium ore,
with a well-developed mining industry, comprehensive laws
and regulations, and good infrastructure. According to the data
from Fastmarkets, as of June 2025, the domestic CIF price of
5%-6% spodumene concentrate was around USD620-640
per ton, representing a decrease of 25%-31% from the price
of USD850-900 per ton at the beginning of 2025. In Australia,
being an important source of global lithium resources, the
supply of lithium ore from major producers is relatively stable.
In the first half of 2025, Australian mines actively promoted
cost optimization efforts to adapt to the current market
environment. Although overall production remained stable,
there was still some pressure on production and operations
under the current market conditions, and it is expected that
the supply of lithium pyroxene in Australia for the whole year
is still uncertain. Lithium resources in the African continent are
primarily distributed across countries such as Congo (Kinshasa),
Mali and Zimbabwe, a significant portion of existing production
capacity is concentrated in the hands of small and medium-
sized miners. It is different from the lithium market in Australia,
which is dominated by large miners. Although the absolute
amount of lithium resources is not as large as that of Australia,
there are world-class lithium mining projects in Africa, which has
abundant resources of spodumene and petalite, with high ore
grades. Nevertheless, the development of the African lithium
market still faces some challenges. As lithium mining projects
in Africa are scattered in many different countries, and due to
the influence of geopolitical uncertainties, complex geological
structures and lagging development of supporting infrastructure,
the level of exploration of lithium resources is relatively low
and the overall development progress is slow. However,
these challenges have not prevented African lithium resources
from entering the global market, but rather have prompted
relevant enterprises to seek innovations and breakthroughs in
development. Despite weak global lithium prices in the first half
of 2025, African lithium spodumene exports performed well and
the trade market was active. Benefiting from the advantage of
low raw material costs, African miners remain optimistic about
the long-term prospects of the lithium resource market. The first
phase of the Company’s Goulamina spodumene project has
officially commenced production, and efforts are being actively
accelerated to ramp up the capacity of such project. Currently,
the African lithium market is gradually becoming an important
part of the global lithium resources supply. With the continuous
growth of global demand for lithium resources and the further
release of lithium production capacity in Africa, African lithium
mines are expected to play a more important role in the global
lithium resources market.

SECRFHHRE | IABRBREXEEROERDLA
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EEENwR D (&)
Management Discussion and Analysis (continued)
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INDUSTRY REVIEW (Continued)

1.

Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT

Analysis of lithium resource market (Continued)

2

Market of salt lake brines

The salt lake brine lithium ore is the most important type of
lithium resources among the types of lithium ore currently
under development in the world. Salt lake brine is the type of
lithium ore with the lowest lithium extraction costs worldwide.
However, due to differences in natural environments and lithium
extraction methods, the construction cycle of salt lakes is longer
than that of mines. The salt lake resources in South America
are abundant and of high quality but difficult to develop, and
are limited by various factors such as environmental assessment
and approval, high altitude, shortage of freshwater resources
and supporting infrastructure, requiring large-scale capital
expenditure, mature technology and project team support. The
projects in Argentina are mostly led by large companies with
strong capital and efficient execution. However, due to the
poor development environment (high altitude, remote location,
poor infrastructure, etc.), sustainable use of water resources,
technical and technological challenges, and community
relations maintenance issues of the salt lake projects in
Argentina, the overall development progress is relatively slow.
Under the current short-term price pressure, companies
with technological breakthrough capabilities and resource
advantages will be the first to break through. The Company’s
Cauchari-Olaroz Salt Lake Project is already in the process of
ramping up to a steady production capacity, and it is expected
that battery-grade products will be gradually produced with
subsequent ramp-up of production capacity and optimization
of production line. The first phase of the Company’s Mariana
project has also officially commenced production in early 2025,
and it is expected to provide a certain degree of incremental to
the supply of global lithium resource in 2025 with subsequent
gradual ramp-up of production capacity.
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EEENwR D (&)
Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)

1. Analysis of lithium resource market (Continued)

3

Market of lepidolite

China has the world’s largest proven lepidolite mine, with
a significant number of lithium resource projects in Jiangxi.
Compared with extracting lithium from spodumene concentrate,
extracting lithium from lepidolite has certain advantages in
terms of resource self-sufficiency and transportation cost. Due
to the complex composition of lepidolite, more impurities in the
extraction process, and difficulties in continuous production,
the mining and extracting costs of lepidolite are relatively
high compared to spodumene concentrate and salt lake. In
recent years, the lithium extraction technology from lepidolite
in the PRC has made continuous breakthroughs, gradually
releasing the production capacity. With the advantages of its
own resources, the production capacity of lithium extraction
from lepidolite has been continuously improved in recent years.
However, capacity building for lithium extraction from lepidolite
also faces challenges such as the low grade of lithium ore,
the large amount of waste residues from smelting, and the
difficulty in comprehensive utilization of other rare and precious
resources contained in lithium ore.

SECRFHHRE | IABRBREXEEROERDLA
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EEENwR D (&)
Management Discussion and Analysis (continued)

TR O (#8)

28
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INDUSTRY REVIEW (Continued)

28

Analysis of the lithium compound market

In recent years, prices of major lithium compounds have been
fluctuating to a larger extent in the Chinese market. In the first half of
2025, lithium compound prices overall showed a downward trend
due to supply-demand mismatches. Downstream replenishment of
inventories before the Chinese New Year combined with the gradual
resumption of production at lithium salt plants from January to April
led to a recovery in downstream demand, keeping lithium compound
prices above RMB70,000 per ton. From April to June, lithium salt
production gradually increased, Australian lithium ore prices began to
decline, and overseas tariff policies led to a decrease in downstream
export expectations, causing lithium compound prices to enter a
downward trend. By late June, lithium carbonate prices began to
stabilize. Specific movements are shown in the following graph:

TERMEESECEREE (B AR% )
Spot prices of lithium carbonate and
lithium hydroxide in China (Unit: RMB per ton)

100000
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80000

T

70000 o -\Q%_c
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i 25 is 9 &5
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ol R o~ 2 A (\IE N5
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TR —BtamniE

Battery grade lithium carbonate

Battery grade lithium hydroxide

HIE R « Fastmarkets
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Management Discussion and Analysis (continued)

fTROEA (4]) INDUSTRY REVIEW (Continued)

2. @ahhimEa i (K| 2.  Analysis of the lithium compound market (Continued)
B ER - BEMmSNEZELED Meanwhile, the price fluctuations of major lithium compounds in the
EREUTBATR : international market are shown in the following graph:

MRS BRI FE (B £, H)
CIF prices of lithium carbonate and
lithium hydroxide in Asia (Unit: USD per ton)
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) [}
L
AR R B [E(ERFE
CIF price of lithium carbonate CIF price of lithium hydroxide
HIE KR - Fastmarkets Source: Fastmarkets
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EEENwR D (&)
Management Discussion and Analysis (continued)

TR O (#8)

28
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Analysis of the lithium compound market (Continued)

The demand for the global lithium industry is primarily influenced by
the demand for new energy vehicles and energy storage. In recent
years, the rapid development of new energy vehicles and energy
storage system industries has led to diverse and abundant lithium
application scenarios. Although the growth of demand for the new
energy vehicle industry has slowed down as compared to previous
years, its large base still makes it a major driver of demand growth.
While energy storage currently accounts for a limited proportion of
the total demand, it is expected to gradually increase its demand
for lithium compounds in the future. Under the influence of the wave
of global energy revolution, governments have introduced policy
measures to encourage the development of new energy, such as
financial subsidies, tax incentives, etc., in order to reduce investment
costs and improve project economics and market competitiveness.
At the same time, the continuous innovation and breakthroughs in
new energy technologies, as well as declining production costs,
have contributed to making new energy more competitive in the
market. With the global emphasis on environmental protection and
sustainable development, the world’s major economies have set
carbon neutral targets and promoted the development of new energy
to address climate change, and new energy vehicles, energy storage
technology and other new energy market demand continues to grow.
The Company, as a leading enterprise in the lithium compound deep-
processing business, capitalizing on its first-mover advantages,
will continue to enhance its competitiveness to further cement and
improve its industrial position. According to the data from Yangtze
Securities Research Institute, the global demand for lithium resources
in 2025 is expected to reach 1,450,000 tons of LCE, of which
demand from new energy vehicles is expected to rise to 63%, and
demand from energy storage is expected to rise to 19%.
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TR (&) INDUSTRY REVIEW (Continued)
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Expected global demand for
lithium resources in 2025
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INDUSTRY REVIEW (Continued)

3.

Analysis of the lithium battery market

According to the statistics of the China Automotive Power Battery
Industry Innovation Alliance (Bl /X B ) ) & b & % Al ¥ Bt B3),
the cumulative output of motive power batteries and other batteries
in China from January to June 2025 amounted to 697.3GWh,
representing a cumulative year-on-year increase of 60.4%; in
terms of sales, the cumulative sales of motive power batteries and
other batteries in China from January to June 2025 amounted
to 659.0GWh, representing a cumulative year-on-year growth of
63.3%; of which the cumulative sales of motive power batteries were
485.5GWh, accounting for 73.7% of the total sales, representing a
cumulative year-on-year growth of 51.6%; the cumulative sales of
other batteries were 173.5GWh, accounting for 26.3% of the total
sales, representing a cumulative year-on-year growth of 108.5% year
on year. From January to June 2025, the cumulative installed capacity
of motive power batteries in China was 299.6GWh, representing a
cumulative year-on-year growth of 47.3%; of which the cumulative
installed capacity of ternary batteries was 55.5GWh, accounting for
18.5% of the total installed capacity, representing a cumulative year-
on-year decline of 10.8%; the cumulative installed capacity of lithium
iron phosphate batteries was 244.0GWh, accounting for 81.4% of the
total installed capacity, representing a cumulative year-on-year growth
of 73.0%. According to the data from Gaogong Industry Research
Institute (GGIl), from January to June 2025, the global installed
capacity of motive power batteries was approximately 465.9GWh,
representing a year-on-year increase of 35%.
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Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)

4.

Analysis of the electric vehicle market

According to the data from Gaogong Industry Research Institute
(GGIll), the global sales volume of new energy vehicles from January
to June 2025 were approximately 8.776 million units, representing
a year-on-year growth of 29%. In 2025, the global new energy
vehicle industry will continue to expand strongly despite a rational
slowdown in growth compared to the peak period of 2023-2024,
building on the rapid growth achieved in the early stages. Faced
with an increasingly fragmented regional market landscape, leading
automobile manufacturers are deepening their localization strategies
and intensively launching new energy vehicle models tailored to
regional consumer preferences. Meanwhile, the accelerated rollout
of charging infrastructure and the development of deeply integrated
smart cockpits and advanced autonomous driving ecosystems have
become the core drivers of market growth. However, the new energy
vehicle industry still faces numerous challenges: the comprehensive
cost-effectiveness advantage of new energy vehicle models in
some markets remains to be consolidated, and supply chain cost
volatility risks persist. Looking ahead, under the combined influence
of continuously optimized industrial policies, ongoing advancements
in battery and intelligent technologies, significant improvements in
the coverage and convenience of global charging networks, and
the widespread increase in consumer acceptance of electrification
and intelligence, global sales of new energy vehicles are expected to
continue on a steady and high-quality growth trajectory.

According to the statistical analysis of the China Association of
Automobile Manufacturers, driven by both policies and market
factors, China’s new energy vehicles continued to experience rapid
growth from January to June 2025. The production and sales volume
of new energy vehicles were 6.968 million and 6.937 million units,
respectively, with year-on-year growth rates exceeding 40% for both.
The share of new energy vehicles sales in total new vehicle sales
surpassed 44% for the first time, marking a new phase in China’s
automotive market transition toward electrification. The export market
performed particularly strongly, with new energy vehicles exports
reaching 1.06 million units, representing a year-on-year surge of
75.2%, becoming a new flagship for “Made in China” going global.
Looking ahead to the second half of the year, the “Two New” policies
(new energy and trade-in) will continue to be implemented in an
orderly manner, coupled with the continuous introduction of new
models by major automakers, which is expected to further stimulate
automotive consumption potential and ensure the healthy and stable
operation of China’s automotive industry. China’s automotive market
will continue to play a pivotal role in the transformation of global
automotive industry with its vibrant vitality and innovative capabilities.
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Management Discussion and Analysis (continued)

fTROEA (]) INDUSTRY REVIEW (Continued)

4. EBESETHBSKGE) 4.  Analysis of the electric vehicle market (Continued)
WEHABRREZIEIRITEMBR During the Reporting Period, the important domestic policies relating
RO - to the new energy industry are as follows:

FEHE EENE HARE

Issuing authority Industrial policy Descriptions

A SRR (ARTEEME(FERA REREEE B BE202441 51H £2025%12 4318 £
B R B TR R BUR R AECBEREEN  Hh - GWHERER
N BEMBETHRE T HEMEEX | FeeR/TER -

The Ministry of Finance and ~ Announcement on the
other ministries Continuation and
Optimization of Tax
Reduction and Exemption
Policies for Purchase of
New Energy Vehicles ([
RIEEF B FTEER T

ETEPNEHHMERVELEG HEMD FIREHE
BMADHFAER KEBEABETSHHIE LN
RERAERSNEDEHER - ERHANT S HEE
REWMBERHER -

The announcement stipulates that new energy vehicles

purchased between 1 January 2024 and 31 December
2025 are exempt from vehicle purchase tax, with a
maximum exemption of RMB30,000 per new energy
passenger vehicle. When selling new energy vehicles
with “battery swapping model”, if the sales of new energy
vehicles without power batteries and power batteries are

BHFEER R EEER separately accounted and invoiced, the tax-exclusive
EOUNED)) price stated on the unified invoice for motor vehicle sales
obtained by the buyer for the purchase of new energy
vehicles without power batteries shall be used as the
taxable price for vehicle purchase tax.
Bl 7 B REFERTBESH NEM 20265221 ABEBR K eEETZ BB -  HRELE

EISFIFRERTTE T )

The State Council Action Plan for Improving
the Recycling System of
Power Batteries for New
Energy Vehicles ({2 %7
BEIRREE) N B E UL
FIABRITEHAR))

SR RRIRERE  FHITRERTH  BEAS 22
BRNEEFAER  ERBF R MES NELE
EwmBERARER BRAE HE HE FEZE
e - EREAMETFRREREF A - I E T E A0
TTBUOERR - ISREEE B

On 21 February 2025, the action plan was considered and

approved by the State Council’s Standing Committee.
The plan proposes to strengthen full-chain management,
focus on removing bottlenecks and obstacles, establish
a standardized, safe and efficient recycling system, and
enhance monitoring of the entire life cycle of power
batteries through digital technology, enabling traceability
throughout the entire process of production, sales,
dismantling and utilization. Legal means shall be utilized to
regulate recycling, and relevant administrative regulations
shall be formulated and improved to boost supervision and
management.

T =50 CBEFREABNEE DL HREBNEM RN - DEIE R ZRE R R
2EXR) 2R MEEDBELAF RABRERZE2AAZEZE
AFIER o ZIZLEKR2026F7 A1H R EHE °

The Ministry of Industry and ~ Safety Requirements for The new regulations upgrade the “no fire and no explosion” of
Information Technology Power Batteries Used in power batteries from technical suggestions to mandatory
Electric Vehicles (& requirements, and add a large number of test items such as
AERBNEENL S bottom impact test and safety test after fast charging cycle.

Z3Rk)) The standard will take effect on 1 July 2026.
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Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)

4.

BEHABMNEZ N EIRTTE A
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B ERFI
Issuing authority

& R BR

Industrial policy

Analysis of the electric vehicle market (Continued)

During the Reporting Period, the important policies relating to the new
energy industry in Europe are as follows:

HEAAE

Descriptions

0
T

BEBE

il

If

European Commission

BEEREZBIEEESR

Carbon Emissions

Assessment System

Amendment

BB bR
A B S
S EETLEEY

Postponement of due

2025F AR LZE IR M EZBIEREEIER - 5
BREFEECMEREREER=FZ BRI
W 1T F (L 5T (2025-20274F) » 20274 2 14 i Ik 18
FEMWMBEMEZ - 202565 AsABMZE S MK BB E
R T HEITHANIER — B - 2025F EBERIERER °
MBERERER G THERBRSHRET -

In April 2025, the European Commission pro-posed
amendments to the carbon emissions assessment
system. The new regulations will change the annual
carbon emissions assessment for automakers to an
average assessment of carbon emissions over a three-year
assessment period (2025-2027), and will resume annual
carbon emissions assessments after 2027. On 8 May
2025, the European Parliament and member negotiated
and reached an agreement on the proposed changes.
The amendments will officially take effect by the end of
2025. The carbon emissions legislation imposes significant
compliance pressures on the supply side in the long term.

202555 - MR ZE@SHERIERRERR #IK(RASE
St £R % 2 % #) ( Regulation (EU) 2023/1542 ) A B 74 48
FEEEEBNHEERRATE SN EEERE -
TS A HTE A2027F8A18H - BN AT EIESA B it
WEMERFRNEMHERESH A SR ENRE
TERIREDRECETES  EERERBERFEAF
B 5% B 0t 1 3 H O BUM AR A 5 R AR RE o

In May 2025, the European Commission formally submitted

diligence obligations for
economic operators in
the battery supply chain
under the EU Batteries
and Waste Batteries
Regulation

a proposal to postpone the implementation of the due
diligence obligations for economic operators in the battery
supply chain under the EU Batteries and Waste Batteries
Regulation (Regulation (EU) 2023/1542) by two years, with
the new effective date set for 18 August 2027. The due
diligence requirements for the battery supply chain in the
EU’s battery legislation, which were originally scheduled to
take effect in August, have been postponed by two years.
The deadline for companies to submit carbon footprint
reports has also been extended, which means that Chinese
lithium battery companies will continue to have unimpeded
access to the European market for at least the next two
years.
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Management Discussion and Analysis (continued)

TR O RR (#)
4. EERETHSH (R a.
R o 2B P ERB R

Issuing authority Industrial policy

INDUSTRY REVIEW (Continued)

Analysis of the electric vehicle market (Continued)

HEAAE

Descriptions

1B B U EFRAERBHINE

German Government Electric Company Vehicle

Tax Reform

BANERAT BE R [ABHRH T

[talian Government New policy for electric

vehicle “trade-ins”

20255 A A BB BN EGEASH AR EN BB HELT
MENE  BEONRESAFAERKES  BREE L
RAUETEETRAZI0EET : QR EBERAEETENR
HRITERR  RBRERUHAIGKES  QERE
BB E 2 £20354F ©

In April 2025, Germany’s new government will implement
tax reforms to expand the tax ad-vantages of electric
company vehicles, including (1) increasing tax preference
for company vehicles, raising the upper limit of vehicle
prices from €70,000 to €100,000; (2) establishing a special
depreciation policy for electric vehicles to provide additional
tax preference for purchasers; and (3) extending the tax
exemption for electric vehicles to 2035.

2025%F6 A B AT T & 5 B #6 B 8h — IE 37 60 4% & BB 5t
2 REBAEHEERMAME - Zt S EMBIE - I
MABIREFEF M BIPNRR)E FLRIBETH o LR
HRN B ESERABIOBHMAERERH - BTE6
BRITHEERBARLEFTERS o %t 81§ M EE2026
FOH3ORZATATER °

THALIZEE ¢ ISEE(REFWA)

WAL SR - ISEEERHENSERMTTHMTA - AIESFE
BB BT AL ISEEESE E4E BT 2 MR AT
A - HRL & A F 29,0008 7T ©

In June 2025, the Italian government announced the launch
of a new green incentive program to encourage the
replacement of gasoline-powered vehicles with electric
vehicles. The program has been approved by the European
Union and included in the fifth revision of the National
Recovery and Resilience Plan (PNRR). The goal of this
new policy is to replace approximately 39,000 gasoline-
powered vehicles with electric vehicles. The government
has allocated a budget of €600 million originally intended for
the installation of charging stations. The funds must be fully
utilized by 30 June 2026.

Subsidy criteria: ISEE (annual household income)

Subsidy amount: Taxpayers with an ISEE of €30,000 or less
are eligible for a subsidy of €11,000 for an electric vehicle;
taxpayers with an ISEE between €30,000 and €40,000
receive a subsidy of €9,000.
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Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)
4. Analysis of the electric vehicle market (Continued)

During the Reporting Period, the existing policies relating to new
energy vehicles in Southeast Asia are as follows:

Ex W R B WEERERE MERER R
Country New energy policy New energy Two-wheeled vehicle policy
vehicle policy
HEfermE 2030 AT B ARG BE: BiR20265F Al - HEEHEREMTE

44% - sHEIIRE2001E  2030FEE D HEH2208 EBE R ZH80% A ERESTELERI N A
ETUEFER BT WEFPHE E o

B HARFNKE -

Indonesia Renewable energy will

2050F RIHEEEAE BiIZKH2025F £ E408 # E &) )T E A
1768 M BB EILE -
1E2050F 2 AT 2 EZ L SHEMME - R
TEBABEMEEEFEE MR -
Goals: The goal is to have more than 80% of the

account for 44% of total At least 2.2 million electric components needed to manufacture
energy consumption by vehicles by 2030 electric motorcycles produced

2030, with a planned
investment of USD20
billion to drive the
transition, focusing
on the development
of photovoltaic and
hydropower.

Only electric vehicles sold domestically in Indonesia by 2026.
by 2050 The goal is to produce 400,000 electric
vehicles and 1.76 million electric
motorcycles by 2025.

By 2050, the sale of gasoline-powered
vehicles will be completely phased out,
and only electric vehicles and electric
motorcycles will be allowed to be
registered and driven on the roads.

2023F M2oEMEEEIENBEEE N
BEW7005& HEE (#3200 A R ) &Y
AL - EP20B W ABENEHERT
B SEHMAERMKAERBEREARS
BEEE BB EMNESERLE
VAR EE - BIE T &4 fl e
FE40% A |- HEBRHENEBELEE
EERTSEARNHUEMRESHEHEER -

In 2023, subsidies of IDR7 million
(approximately RMB3,200) per vehicle
were distributed to purchasers of
250,000 electric motorcycles. Of these,
200,000 were newly purchased electric
motorcycles, and 50,000 were traditional
fuel-powered motorcycles converted to
electric motorcycles. Electric motorcycles
eligible for government subsidies must be
produced in Indonesia, with a domestic
parts content of over 40%. Qualified
electric motorcycle manufacturers
must not increase sales prices due to
government subsidies.
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Management Discussion and Analysis (continued)

T EEE (8]) INDUSTRY REVIEW (Continued)

4. EBESETHBSKGE) 4.  Analysis of the electric vehicle market (Continued)
BxR ¥ RE R B SR ¥ RE R B Y R MR E B
Country New energy policy New energy Two-wheeled vehicle policy

vehicle policy

Z=H 2037F Al FARLIRINE  FTEI2030F £ EMITE  2022-2025F HEEE T HB158 R HH
IRFE51% » $E2023  H30%AETHRTE EYERLEEEHINSERK (AL
FH20% ° € B 8% E 2% AR #3,8007T) °

SRR O ZRER N 3 48 2 (CBU) AT 3R
Wi ERERFATE - 40%BE T - 265 2K
KEUH
EV3.55T &IM2024F &
2027 Eis - BER
R2008 =% - EHE
EA50T BRI L
VEB)RE - BEA]
RS- 108 R M@
B EMAE /)50
TEBMNESD)TE -
T EF2-58 T8k

B AL o
Thailand The share of renewable By 2030, 30% of vehicles From 2022 to 2025, a subsidy of
energy will increase produced will be zero- THB18,000 (approximately RMB3,800)
to 51% by 2037, emission vehicles; will be provided for electric motorcycles
corresponding to 20%  Sales tax will be reduced with a retail price of no more than
in 2023. from 8% to 2%, and THB150,000.
Zero tariffs will be Complete Build-Up
imposed on imported (CBU) will be eligible for
photovoltaic modules, a 40% tariff reduction.
and a tax reduction plan This policy will be
for households will be phased out by 2026;
introduced. The EV3.5 plan will be

implemented from
2024 to 2027. Electric
vehicles priced below
THB2 million with a
battery capacity of

50 kilowatt-hours or
more will receive a
subsidy of THB50,000
to THB100,000

per vehicle. Electric
vehicles with a battery
capacity below 50
kilowatt-hours will
receive a subsidy of
20,000 to 50,000 Thai
baht per vehicle.
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Management Discussion and Analysis (continued)

T3 Ol () INDUSTRY REVIEW (Continued)
4. EBESETHBSHGRE) 4.  Analysis of the electric vehicle market (Continued)
BxR #hRE R BUSR $hRE R E B R MR E B
Country New energy policy New energy Two-wheeled vehicle policy
vehicle policy
BRFDR REFEXRGREARIRE  BIEE2030F 15 E FWRA1BSERATHALT EEE
K RE 1R i & %4,000%K BHHELLESE EHERBAIZAE2,4009F (TED
HRHIRES AL - 15% * 2040F 2 = &I 4,000RMB) H) B 5 1 B ©
BUBE AKX G L B IR 38% : 2050%F £80%
HEEH VEE)TERAE -
LB LA ESTES
TR o
Malaysia Provide a cash subsidy The goal is to increase Individuals with an annual income of
of up to RM4,000 for the share of electric RM120,000 or less are eligible for
households installing vehicle sales to 15% by a government subsidy of RM2,400
solar photovoltaic 2030, 38% by 2040, (approximately RMB4,000) when
panels. and 80% by 2050, purchasing an electric motorcycle.
Remove capacity while achieving a 90%
restrictions on rooftop local electric vehicle
solar panels. manufacturing rate.
N3 F2025%F - KIGRERME  EHRRKAREAE -
S5 n4fE - $2030 F2030%F B A #7 a1
& ERZED2GWIE B A B AR RS R e
B FIABMASEER  RED B INFTEL
FERH—FES - WEBE - &IB1E2030
F - BRARER2.88
BB B IZEE6
&1& -
Singapore By 2025, solar power Phase out internal

capacity will increase
by 4 times, reaching

at least 2GW peak by
20830, enough to power
more than 350,000
households for a year.

combustion engine
vehicles and ensure
that all newly registered
vehicles are clean
energy models by
20830. Increase the
number of charging
stations and raise
the original target

of 28,000 charging
stations to 60,000 by
2030 at the latest.
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INDUSTRY REVIEW (Continued)
Analysis of the electric vehicle market (Continued)

During the Reporting Period, the existing policies relating to new
energy vehicles in Latin America are as follows:

NE
Descriptions

FEEBER AT
E 3 B
Country Policy
B 1000/2021 5% 47 801 7R 5%
Brazil Normative Resolution No.
1000/2021
1430050 )& 2

Law No. 14300

RAOMABEHREXIRBET=ZBHL - D REBEH

H - EaEe AN NERIRES - BREIERTBW
AT AR S (E IR R BE IR 2) grid zeroTH B # % © 2k
Ta1E ) BB A E A E §E(grid zero) I TR EL B B/ N S
HABEBETHEER 3 TARERENME MR
BE O NMREREHTHEMAPELEREHANAEE
FRUCHD - BRI A SRR OF Az -

Three exemptions are provided for grid connection reviews

of distributed power generation: 1) fast-track mechanism:
small-scale photovoltaic systems that generate and
consume their own electricity, with an installed capacity
of <7.5 kW, may apply to use the fast-track procedure; 2)
grid zero project exemption: micro-generation and small-
scale distributed power generation that does not inject
electricity into the power distribution grid (grid zero) are
exempt from grid connection reviews; 3) micro-distributed
power generation systems that meet free standards may
be exempted from grid connection review if their power
generation capacity matches the electricity consumption of
the user unit during power generation.

1) FTEMB BRI NEDEIR R B 5 20235F & 4 5

EHRER RAARSEENER HEXAEREEE
SNES R BT AL B ) B 3R R IR A B AR 3 - {E234F #B X F 38 4N
15%LE 7l - E 22029 2 HEEA © 2) (K ASMWHY Y (K18
B #2045 F BRI Z B F T E#H ©

1) New and existing micro and small-scale photovoltaic

systems will gradually introduce grid fees starting in
2023. This will be achieved by increasing the proportion
of additional costs such as asset depreciation and
maintenance costs, thereby phasing out photovoltaic
subsidies. The proportion will increase by 15% annually
starting in 2023, until it is fully applicable by 2029.
2) Photovoltaic projects below 5MW will enjoy net
measurement mechanisms until 2045.
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Management Discussion and Analysis (continued)

fTROEA (4]) INDUSTRY REVIEW (Continued)

4. EBESETHBSHGRE) 4.  Analysis of the electric vehicle market (Continued)
BX % AE
Country Policy Descriptions

ERIE R T2 126BETANEFNAIBERIRER - B1F196E XS
BREEW - BEARPARBEREHALEHRE -

Accelerated Growth USD12.5 billion will be used to fund new renewable energy

Program projects, including 196 solar power plants. Individual users
can sell surplus electricity to the national grid.

2050E1 K g IR &t 2 RAOERREGE KB - KNBEMEYEL S BB
TRE) BT - FE20504F 1 AN A] B A AR IR 1E BE TR 45 18 B9
thE -

2050 National Energy Plan  The necessity of vigorously developing renewable energy
sources such as wind power, solar power, hydropower,
and biomass energy, and increasing the proportion of
renewable energy in the energy structure by 2050.

R REE D BRI ARAT - 24F REFR L - 5T EI27FIR1E35% T -

Import of new energy Partial tariff exemptions, with full exemptions in 2024 and

vehicles plans to restore 35% tariffs in 2027.
B BIOREEIES FERBNMERERMNBECEUHBREANEZATEM/E
B - =5/ NSRS RABA100%FHAE °
Chile Supreme Decree No. 70 Energy storage systems and hybrid power plants equipped

BRI AL A S

Energy Transition Act

with energy storage systems are now eligible for capacity
compensation mechanisms, with storage capacities of =5
hours recognized at 100%.

REFFHEEIEARBHERHETENR NEGRB - BKHERFR
GBHESNRRA L BER@EREDTE LM ARG
REWERTE T —WEERBIER R4 NI EREER
HEIINEEEENE  BLRERRTEEESFER
B MBS ER N - EEKM AT B EEREL

Energy storage projects will be compensated based on their
capacity to provide power. If the storage duration is 5 hours
or more, the full capacity of the energy storage system
can be fed into the grid. Energy storage devices will be
permitted to charge from the grid. The new round of energy
tenders will provide additional nighttime feed-in incentives
for energy storage systems with a duration of 4 hours or
more. Independent energy storage systems can directly
generate revenue in Chile’s national electricity market
without relying on renewable energy systems.
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Management Discussion and Analysis (continued)

TTRERE ()
4. EERETHSH (R 4.

BX
Country

INDUSTRY REVIEW (Continued)

Analysis of the electric vehicle market (Continued)

AR

Descriptions

REL R

oS

ERRBERE

Large-scale Energy Storage
System Procurement and
Investment Act

2150554 %

Act No. 21505

AR &
Argentina

271915 AR
Act No. 27191

33M7THITHS

Executive Order No. 331/17

*+§UE2026¢&F<B@K’_T%%A e %%ﬁﬁ%ﬁzo%%ﬁﬂ%
ARERMZE ?ﬁ‘&ﬁ]fﬁﬁ%i&ﬁmuﬁﬁ%m A BE M A
(SaeErl AR - R2EFERY Euﬁﬂ EH %
kf?&fﬁ%ﬁ%ﬂEfﬂ%&@%ﬂzﬁma i

The large-scale energy storage system, scheduled to be
put into production in 2026, will have a total investment
of USD2 billion, which will be used to construct and install
advanced energy storage facilities to better integrate
renewable energy sources such as wind and solar power.
Tax preference and other economic incentives will be
provided to companies participating in the construction and
operation of the energy storage system.

RETESMNABAEREE  B2030F ] BEERES
HBEBRESOLLAEERTO% - RABAREIRIER }EL\
%Rﬂﬁzxmﬁaﬁﬁi\@%« BREER ABEZKRE -

Higher renewable energy targets have been set, with
renewable energy generation expected to account for 70%
of total power generation by 2030. Tax preference and
other economic incentives are being offered for renewable
energy projects to encourage more investment.

TR H 5120265 © #ELIRIEFERI20% M #T AL IR X

Propose that by 2025, 20% of total energy consumption will
be replaced by new energy sources.

HHEOES BREEN }%Eﬁ%‘é)ﬂzﬁa R FE AR M A B
S ARRERMTEENEEE - BTTERHSESIRCR -
RRFFAKBRMETEMREB NTERLBHEA

PR FE T35 o

Introduce tariff exemptions for imported electric and hybrid
vehicles, and promise zero tariffs and other preferential
policies for electric vehicles produced locally or using
domestic parts.

Within the next six months, 50,000 electric and hybrid vehicles
will enter the Argentine market tariff-free.

Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT
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Management Discussion and Analysis (continued)

Green Finance Advisory
Committee

fTROEA (4]) INDUSTRY REVIEW (Continued)
ESETR S (]) 4.  Analysis of the electric vehicle market (Continued)
BxR % nE
Country Policy Descriptions
iRy HetRERAZESNg EHEMRARAIFRUMNIGZEHEHA I REEEXRENE
BESF SXF HEEBEAFETRRENEET /AR
RES=WIER - Bl
AAERR(BEEE B RE BESNEKESE)  #
RME (BIEEALESE B E M %‘ﬁ BRE): FER
ER(BHEES - /tm@mé’] NHZBER FREWME
B &) -
Mexico Green Bonds of the Financial support in the form of credit or financing specifically

for existing or newly established “green projects.” Green

projects include, but are not limited to, projects that can
generate quantifiable and specific environmental benefits,
such as:

Renewable energy (including production, transmission,
equipment, instruments, and devices, etc.); energy
efficiency (including energy-efficient buildings, smart grids,
smart appliances, etc.); clean transportation (including
electric and hybrid public transportation, clean vehicles, and
other infrastructure).

LRAKRE BRITPBEMB LTS \ﬁﬁ
B NEFHREENEE AER
M BEREE RSB JﬁmIEEL
LRI BITHBEERL R L EEE
B ERBRINESR  AERE
BEAHMETFEREEIETERAE
BEREoE TR FMEMAIFDE
e R RERRNEZEES T - B
RIRIF W T RE T RN R A L E 5 R
B 73 2 PR Bk o AR 15 B BR 88 JR & (IEA)MY
?ﬁ B - 2025F R ERHTAEIR TEIHER
B R 12,0008 & - E%%X pBEEe
ITTI:WE)%E’]?E%E B RE 1L B AT B
Eﬁﬁ/{&?ﬁ$@5}]mfﬁ HEER )R8
ﬁ%ﬂ%ﬂx%ﬁ%%"@@é%f’ [A] B
MEHRFHLBEEMZIR  FSRELF
z?ﬁﬁEJ%ﬁ LATET 5 R FFRE ST b

fiL °

In general, the driving force of new energy vehicles in the Chinese
market is gradually shifting from a policy-oriented to a product-
oriented approach. The previous incentive measures such as
economic subsidies are gradually weakening. Overseas markets are
also gradually reducing direct subsidies on vehicle purchases, but
indirectly supporting the development of new energy vehicles by
means of tax incentives and subsidies for the construction of charging
facilities. Currently, policy support and technological innovation
remain the main drivers for the development of new energy vehicles,
but the uncertainty of the diplomatic environment and the risk of
the raw material supply chain are still challenging. According to the
forecast of International Energy Agency (IEA), the global sales volume
of new energy vehicles is expected to exceed 20 million units in 2025.
Looking ahead, with the advancement of globalization, breakthroughs
in intelligent technology and the emergence of new car models,
the new energy vehicle market will usher in greater opportunities
for development. At the same time, competition in the market will
become more intense, and major automakers will need to continue to
innovate in order to maintain their leading position in the market.
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Management Discussion and Analysis (continued)

TR O (#8)

5.

fERETH & 5 i

BEZ 2 ERE R BER A BEMNE - A K
T AR BE B TN DN o8 - BARMIEA
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INDUSTRY REVIEW (Continued)

5.

Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT

Analysis of the energy storage market

With the increasing global focus on carbon emissions and the
strengthening of carbon neutrality strategies, the traditional fossil
fuel energy system is rapidly transforming towards a structure with
clean, low-carbon, and renewable energy sources as the core. In this
context, the energy storage sector is experiencing unprecedented
growth momentum. Energy storage demand is segmented into
the generation side, grid side, user side and base stations and
data centers. The energy storage market is in a thriving stage of
development in the PRC, which the policies is the core driving
force is policy support. In the industrial and commercial sectors,
with the continuous improvement of the time-of-use electricity fee
mechanism and the upward trend of electricity prices for high energy-
consuming enterprises, energy storage is gradually gaining attention
as an economically efficient solution. According to the forecast of
Yangtze Securities Research Institute, the global shipment of energy
storage batteries in 2025 was approximately 421GWh, representing
a year-on-year increase of 39%; China’s shipment of energy storage
batteries was approximately 158GWh, representing a year-on-year
increase of 5%.

Analysis of the power battery recycling market

As one of the key components of electric vehicles, motive power
batteries have been widely used with the rapid development of the
new energy vehicle industry. Considering that the motive power
batteries will enter into a large-scale decommissioning period, it is
important to carry out the recycling of motive power batteries, which
has drawn high concerns from countries and societies. The New
Energy Vehicle Industry Development Plan (2021-2035) ((FT &R /5
B E R R E1(2021-2035%F))) proposes to improve the recycling
system of motive power battery recovery, cascade utilization and
recycling; strengthen the supervision of the whole life cycle of motive
power batteries; support the innovative application of motive power
battery cascade products in energy storage, energy reserve, charging
and swapping; and strengthen the research and development of
residual energy inspection, residual value evaluation, recombination
utilization and safety management. From the perspective of layout,
the upstream and downstream enterprises of the industrial chain
have actively carried out the recycling layout. With the approaching
of the scrapped motive power batteries, it is of great significance and
necessity to reasonably recycle the scrapped power batteries. From
the perspective of application, the decommissioned power batteries
have great application potential in energy storage and low-speed
electric vehicles. According to Guosen Securities, it is estimated that
the total lithium recovery of decommissioned power batteries will
reach approximately 50,000 tons of LCE in 2025.
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Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)

Ue

Low-Altitude Economy Market Analysis

Since 2024, the low-altitude economy has been included in the
government work report for two consecutive years. As a strategic
emerging industry, the low-altitude economy is now facing
unprecedented development opportunities. Leveraging low-altitude
airspace resources, the low-altitude economy, which encompasses
diverse application scenarios such as manned flight, logistics
delivery, and urban management, rapidly emerging with the support
of core technologies like aviation technology and intelligent air traffic
management. The low-altitude economy is injecting new momentum
into regional economic growth and bringing more possibilities to
people’s lives. The State Council has established a dedicated Low-
Altitude Economy Department to coordinate development planning
and policy formulation. At the national level, the “Implementation Plan
for Innovative Application of General Aviation Equipment (2024-2030)”
sets a target of creating a trillion-yuan market by 2030. At the local
level, various supportive policies have been introduced to promote
industrial clustering through enterprise cultivation and scenario
expansion. According to the forecast of the CAAC, the market size
of China’s low-altitude economy is expected to reach RMB1.5 trillion
by 2025 and RMB3.5 ftrillion by 2035, highlighting the immense
development potential.

In the first half of 2025, the development of the low-altitude
economy in foreign markets is also progressing rapidly. The US
FAA implemented new regulations allowing eVTOLs to conduct
commercial passenger transport under IFR, while New York and other
cities accelerated the construction of vertical takeoff and landing
airports. Boeing acquired Zipline to integrate its logistics network. In
Europe, the EASA released U-Space 3.0 to unify regulatory standards
across multiple countries, while the European Investment Bank
supported the development of an airport network with hydrogen
fueling capabilities. In Latin America, Brazil advanced pilot programs
for agricultural drones, and Chile developed a navigation system
for medical delivery drones. In the Middle East, Dubai and the
United Arab Emirates actively developed vertical takeoff and landing
airports, with companies like Archer Aviation establishing a presence.
Meanwhile, breakthroughs in core technologies such as batteries and
air traffic control are driving the low-altitude economy toward a new
phase.

Overall, driven by policy support, technological advancements, and
capital investment, the global low-altitude economy has entered
a phase of rapid development. In the future, it is expected to form
a large-scale and diversified industrial ecosystem, injecting new
momentum into global economic growth.
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Management Discussion and Analysis (continued)

TR O (#8)
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INDUSTRY REVIEW (Continued)

8.

Analysis of the solid-state battery market

Solid-state batteries are a new type of energy storage technology,
with operating principles similar to liquid lithium-ion batteries. The main
materials of solid-state lithium-ion batteries include cathode materials,
anode materials and solid electrolytes. The core of this technology
lies in replacing the electrolyte solutions and diaphragms of liquid
batteries with solid electrolytes, reducing or eliminating the need
for diaphragms and electrolyte solutions. Compared to traditional
lithium-ion batteries, solid-state batteries offer higher energy density
(storing more electric energy per unit volume/weight), faster charging
speeds, longer service life, and increased safety (mitigating risks of
liquid electrolyte leakage and combustion). However, this technology
currently faces challenges such as high costs of electrolyte materials,
high interface impedance, and immature large-scale production
processes. Solid-state batteries are considered a crucial direction for
the development of the next generation of battery technology.

BUSINESS REVIEW

During the Reporting Period, the Group achieved an operating revenue of
RMB8,257,668 thousand, representing a decrease of 13.3% as compared
with the corresponding period last year; and the loss attributable to the
owners of the parent company of RMB536,213 thousand, representing a
decrease of 29.4% as compared with the corresponding period last year.
As at the end of the Reporting Period, the total assets and net assets of
the Group amounted to RMB107,589,680 thousand and RMB44,594,910
thousand, respectively, representing an increase of 6.7% and a decrease of
6.3%, respectively, as compared with the end of last year.

1.

Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT

Products and capacity

In order to satisfy fast growing demands for lithium products in the
market, the Company further expanded its production capacity by
conducting technical transformation of the existing production lines
and building new production lines. The expansion of production
capacity will help expand the Company’s global market share to meet
the growing demand of customers for the Company’s products.
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KIEMOE (1]) BUSINESS REVIEW (Continued)
1. ESZRERE 1.  Products and capacity
NElBRIEBKMEEEEEMMNT Major production bases that the Company has built so far are as
follows:

£EEM FOT e IEER BEEH

Production Base/ Year of Production

Subsidiary Location Primary Products Commencement

EHEEE LEZER TEE 20114

Fengxin Ganfeng Fengxin, Jiangxi Lithium metal 2011

HEHEE IFEEE B 2013%F

Yichun Ganfeng Yichun, Jiangxi Lithium metal 2013

BNEEEE ILPARTAR BRBREE - WA IR - FbR - T H4R 20144F

10,000-ton Lithium Salt ~ Xinyu, Jiangxi Lithium carbonate, lithium hydroxide, lithium 2014
chloride, butyl lithium

EHREEE pANisResE fix B 42 20184

Ningdu Ganfeng Ningdu, Jiangxi Lithium carbonate 2018

HMREERIEE LR EARREL SR - BULIE - mA ke 2020%F

Xinyu Ganfeng Lithium Xinyu, Jiangxi High-purity lithium carbonate, lithium fluoride 2020
and lithium perchlorate

L EEE ANk 27 A 20244

Fengcheng Ganfeng Fengcheng, Jiangxi Lithium hydroxide 2024

M)l #E % oo )1 N TRBLIE - | biR 2025%F

Sichuan Ganfeng Dazhou, Sichuan Lithium carbonate, lithium hydroxide 2025

558 588N B AAEE

Qinghai Ganfeng Haixi Prefecture, Qinghai  Lithium metal Trial production

EEit

Lithium Battery

BEIEE NGRS EREFENNE - HAEE) 20164

Ganfeng LiEnergy Xinyu, Jiangxi Lithium-ion motive power batteries, energy 2016
storage batteries

FIEE T BENER IEVR BRFHEMEARAWESED TWSE 20184
RETEWME)

Ganfeng Electronics, Xinyu, Jiangxi Polymer lithium battery specially designed for 2018

Ganfeng New Lithium smart wear-able products, TWS wireless

Bluetooth headset battery

LAREE S L ERER M By R ENE EMBEIRRSR 20194

Jiangsu Ganfeng Suzhou, Jiangsu Power and energy storage battery pack, 2019
battery management system

b 81 ¥ 82 R BRR= MEE - PIMERE R KRR AEPACKR AT 20174

Huichuang New Energy ~ Dongguan, Guangdong  PACK system for two-wheeled vehicles, 2017
outdoor and household energy storage

BN EEE EEREM BRAmEEL TWSERETEHREN 20229

Huizhou Ganfeng Huizhou, Guangdong Polymer lithium battery, TWS wireless 2022
Bluetooth headset battery

EEFHEEHN =E B) /) B PACK R 4T 20234

Chongging Ganfeng Chongging Power battery PACK system 2023

Lithium Battery
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Management Discussion and Analysis (continued)

KIEMOE (1]) BUSINESS REVIEW (Continued)
1. ESZREREGE) 1.  Products and capacity (Continued)
EEEH FOR wE FEER BEFH
Production Base/ Year of Production
Subsidiary Location Primary Products Commencement
EE it B
Lithium Battery
Recycling
BIEER LPRTAR BEBOAR - =TTATEERE 20174
Ganfeng Recycling Xinyu, Jiangxi Lithium recycling solution, NCM 2017
BMHEEIR L EREE M SEBER - EBMEH 20224
Ganfeng Renewable Ganzhou, Jiangxi Metal waste, cathode material powder 2022
Resources
)4 P91 BEBER - EEMED 2023%F
Sichuan Ganfeng Dazhou, Sichuan Metal waste, cathode material powder 2023
2. SBLI%H 2.  Lithium chemical business

NAREHREANCEELED B
NEARECEMERER - 27 R
WA [KIRSE ] - [BAIRE ] F[[E Uk
TREE | EECEMT - SREBA - )13
BEESEMEEBRAE L FRRE
EHRAR  EfESEREmEMRRE
555 — B E1,00008 ¢ B 42718 B
BERRLEERE TERRCEEZE
REE - TS FOARBLEHW - B
EREE AR BMARICEES
BAEEBRER  BRVICEERTS
£>90.9% * D50<5um - BIEEAE -
BEHEESREEN B ATRE
SEEMHEREETHEEN BT EK
BRIEBARFPFEERE EMEX
THEREFHE - REBE—HMTRB
HEE SEREIF THRARE
BEAA - I—RATHRE T - bk
FomEEETELEES -

Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT

As the world’s largest metal lithium producer and the largest lithium
compounds supplier in the PRC, the Company owns the industrialized
technology of “lithium extracted from brine”, “lithium extracted from
ore” and “lithium extracted from decommissioned battery” at the
same time. During the Reporting Period, in the first half of the year,
Sichuan Ganfeng completed the commissioning of its 50,000 tons
per annum of lithium salt project, with production capacity gradually
being released. Meanwhile, Qinghai Ganfeng’s Phase | 1,000 tons
per annum lithium metal project is in the trial production phase, with
the production line being progressively optimized to achieve optimal
operating conditions. This project plans to apply for safety certification
in September this year and expects to achieve full production by
year-end. The Company’s battery-grade lithium sulfide production
line is gradually releasing capacity. Ganfeng’s lithium sulfide product
boasts a main content >99.9% and D50 <5 « m. With high purity, low
impurity content, and excellent consistency, it meets the technical
requirements for high-conductivity solid-state electrolyte materials.
It has passed customer quality certification and is already supplying
several downstream customers. Moving forward, the Company will
further enhance lean production and energy efficiency, proactively
reduce costs through detailed measures, upgrade digitalization and
smart manufacturing capabilities, and accelerate the development of
new quality productive forces.
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BUSINESS REVIEW (Continued)

EEEN WK (&)

Management Discussion and Analysis (continued)

2. Lithium chemical business (Continued)

As of the date of this report, the production capacity of the Group’s

mERESMHFERAT existing lithium salt products is distributed as follows:
P 5k EEEM 8 IEER WEtERE
No. Production Base Location Primary Products Designed production capacity
1 EnpiRE TAER b= 81,0008 /4
10,000-ton Lithium Salt Xinyu, Jiangxi Lithium hydroxide 81,000 tons/year
Tk 42 15,0008 /4
Lithium carbonate 15,000 tons/year
g 12,0008 /4
Lithium chloride 12,000 tons/year
TEE 2,0000 /4
Butyl lithium 2,000 tons/year
2 MRESREE TEHR DAL 52 10,000H8 /4
Xinyu Ganfeng Lithium Xinyu, Jiangxi High-purity lithium carbonate 10,000 tons/year
AlrsE 10,0008 /4
Lithium fluoride 10,000 tons/year
3 EHEE IR Tk 42 20,0001,/ 4
Ningdu Ganfeng Ningdu, Jiangxi Lithium carbonate 20,000 tons/year
4 HEH®E IEEER tEE 1,50008 /5
Yichun Ganfeng Yichun, Jiangxi Lithium metal 1,500 tons/year
5 EHEE TFE 2B 6501,/ F
Fengxin Ganfeng Fengxin, Jiangxi Lithium metal 650 tons/year
6 HBHE(—1) HEEEM cBE 1,000M8 /4
Qinghai Ganfeng (Phase )  Haixi Prefecture, Qinghai  Lithium metal 1,000 tons/year
7 LyEE(—5) LEEH = ¢ 25,0008 /4
Fengcheng Ganfeng (Phase I)Fengcheng, Jiangxi Lithium hydroxide 25,000 tons/year
8 B 12 3£ Cauchari-Olaroz(zE) P 18 & ##R{F fix B4 42 40,0001 /4
Argentina Cauchari-Olaroz ~ Jujuy, Argentina Lithium carbonate 40,000 tons/year
(Note)
9 B iR 3 Mariana PR R R ffsE 20,0000 /&
Argentina Mariana Salta, Argentina Lithium fluoride 20,000 tons/year
10 I ¢ 7)1 ik Bk 52 25,0000 /%
Sichuan Ganfeng Dazhou, Sichuan Lithium carbonate 25,000 tons/year
aa ke 25,0001,/ %
Lithium hydroxide 25,000 tons/year
11 BHRER(—H) TR Bt R 2 20,0008 /4
Ganfeng Circular (Phase )~ Xinyu, Jiangxi Battery-grade lithium carbonate 20,000 tons/year
ER RS 40,000,/ %
Battery-grade lithium iron 40,000 tons/year

phosphate

i* - B4R ECauchari-Olaroza% &1 E & LA

100% 18 25 /4 2 %

Note: The designed production capacity of Argentina Cauchari-Olaroz is
calculated based on 100% interest held.
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Management Discussion and Analysis (continued)

X¥5OE (1) BUSINESS REVIEW (Continued)
3. #ER 3.  Lithium resources
BEARERE Qe EE2REER As of the date of this report, lithium resources that the Company has
EEGHERERENEERBRAN direct or indirect interests across the globe are shown as follows:
TS 8
P % BiREY FE&E BEER HFE
Resource Ownership
No. type Project name interest  Resources
1 EBA SR A F ZEMount Marions2#8 5 78 B 50%  219EMALCE
Spodumene Mount Marion spodumene project in Australia 50% 2,190,000 tons of LCE
2 B A FTPilgangoorai® 18 A 18 B 537%  1,159EMALCE
Pilgangoora spodumene project in Australia 5.37% 11,590,000 tons of LCE
3 5 BGoulaminasZ B A 18 B 65%  714EMALCE
Goulamina spodumene project in Mali 65% 7,140,000 tons of LCE
4 E W fAvaloniad® 18 £ 18 B 100%  EjiR+
Avalonia spodumene project in Ire-land 100%  under exploration
5 EHREEAER 100%  10EMALCE
Heyuan spodumene project in Ningdu 100% 100,000 tons of LCE
6 $2EH B 4% 3 Cauchari-Olaroz3 88578 B 46.67%  2,458EMELCE
Lithium salt-lake ~ Cauchari-Olaroz lithium salt-lake project in Argentina 46.67% 24,580,000 tons of LCE
7 B 1R 3= Marianas® 8 41 78 B 100%  812.1EMALCE
Mariana lithium salt-lake project in Argentina 100% 8,121,000 tons of LCE
8 P iR AZPPGSZ B 1E B 100% 1,108 MALCE
PPG lithium salt-lake project in Argentina 100% 11,060,000 tons of LCE
9 P 4% 3L Pastos Grandes$E & 4 18 B 14.89%  658E MBLCE
Pastos Grandes lithium salt-lake project in Argentina 14.89% 6,580,000 tons of LCE
10 BB ERIER 49%  165&MALCE
Yiliping salt-lake project in Qinghai 49% 1,650,000 tons of LCE
11 BREENER 100%  EhiEE
Dezongmahai lake project 100%  under exploration
12 BEF R i B RRIE B 90%  149EMALCE
Lepidolite Songshugang tantalum-niobium mine project in Shangrao 90% 1,490,000 tons of LCE
13 MRS N AT ERIER 125%  1428WiLCE
Vilasto lithium ore project in Inner Mongolia 12.5% 1,420,000 tons of LCE
14 MM B E S RER 20%  EET
Chenzhou Xianghuapu lithium mica mine project in Hunan 20%  under exploration
15 A5 & IS8 RRIE B 70%  111EMHALCE
Inner Mongolia Gabus niobium tantalum mine project 70% 1,110,000 tons of LCE
16 BT 2= Sonorat#F £ H 100%  882&MALCE
Lithium clay Sonora lithium clay project in Mexico 100% 8,820,000 tons of LCE
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Management Discussion and Analysis (continued)

BUSINESS REVIEW (Continued)

Lithium resources (Continued)

Note: 1) The resources are calculated as lithium carbonate equivalent at the
lithium oxide content based on 100% interest held, with the relevant
data from the public information of respective projects; 2) The calculation
results of resource are the sum of proved resource, controlled resource
and inferred resource, among which the calculation results of resource of
spodumene and lepidolite are the sum of proved resource and controlled
resource, and the LCE data for the salt-lake projects are converted from
the lithium chloride data contained in the total porosity resource reserve;
3) The ownership interest is converted to the project shareholding based
on the shareholding ratio; 4) The Company’s shareholding in Australia’s
Pilbara Minerals includes the shares pledged under the collar option
transactions.

Lithium battery business

Based on the advantages in upstream lithium resources supply and
full industrial chain of the Group, the Group’s lithium battery business
has covered five categories of solid-state lithium battery, motive
power batteries, consumer batteries, lithium polymer batteries, energy
storage batteries and energy storage systems, covering more than
20 kinds of products, including levels from milliampere-hours to 100
ampere-hours, and the application of solid-state technology to help
automobile companies, battery manufacturers, consumer brands
complete their energy iterations. At present, the Group’s lithium
battery business has set up production bases in places including
Dongguan, Ningbo, Suzhou, Xinyu, Huizhou and Chongqing.

1) Power lithium batteries: Ganfeng LiEnergy has achieved mass
production of both pouch-cell and prismatic-cell platform
architectures with energy capacities ranging from 10 to 130
kWh, suitable for commercial applications including heavy-duty
mining trucks, light-duty logistics vehicles, buses and sanitation
vehicles, featuring advantages such as low cost, high power,
high integration and platform versatility. The batteries support
ultra-fast charging with power up to 1,000 kW (enabling 100
kWh charge in 6 minutes) and battery swap compatibility (both
fixed and mobile stations) with swap time under 5 minutes,
delivering flexible fast charging and battery swap solutions for
commercial vehicle scenarios.
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4.
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Lithium battery business (Continued)

2)

Consumer batteries and lithium polymer batteries: Ganfeng
LiEnergy has established lithium polymer batteries production
lines in Xinyu, Jiangxi and Huizhou, Guangdong, with current
production capacity reaching 130W units per day, mainly
supplying TWS earphones, smartphones, power banks, laptops
and tablets. Ganfeng LiEnergy’s lithium polymer batteries have
gained recognition from leading global brands in mobile phones,
earphones and computers due to their secure tab welding
technology, extended battery life, advanced electromagnetic
shielding technology and innovative curved patch technology.
Currently, Ganfeng LiEnergy ranks among the top 4 in China
for smartphone battery shipments, holds the No.2 position
for earphone batteries, stands at No.5 in China’s small lithium
polymer battery industry, and occupies the No.3 position in
China’s polymer cylindrical battery industry.

Energy storage: Ganfeng LiEnergy recently launched its
6.25MWh energy storage system, which achieves triple
breakthroughs in efficiency, longevity and safety and
reconstructs energy storage standards with leading industry
technology. The highly efficient thermal management system
adjusts the temperature difference accurately through intelligent
temperature control algorithms, completely extending the
battery’s lifespan. C5-grade corrosion protection design
ensures a minimum of 15,000 ultra-long cycle life cycles, with
system lifespan exceeding 20 years. The all-time-domain
equalization technology will increase the duration of balance
by five times and reduce the system’s pressure difference by
26.7%, thereby ensuring stable and safe operation throughout
the entire life cycle. Benefiting from its prominent strengths
such as long cycle life, ultimate safety performance and ultra-
high energy density of over 440Wh/L, Ganfeng LiEnergy
587Ah high-capacity energy storage battery cell becomes a
benchmark product in the large-scale energy storage field.
Such battery cell passed authoritative certifications such as GB/
T36276, was currently put into mass production and the long-
term stable supply partnerships with several leading companies
in the industry was established.
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Management Discussion and Analysis (continued)

BUSINESS REVIEW (Continued)

4. Lithium battery business (Continued)

4)

Robotics power: The 324Wh battery pack developed and
produced by Xinyu Ganfeng Electronics has a nominal
voltage of 72V, a maximum discharge rate of 7C, supports
1C fast charging, reaches IP67 waterproof rating, and has
a temperature collection function to ensure the normal use
of terminal devices in various scenarios. At full production
capacity, 600 sets of robot battery packs can be produced per
day. The system is equipped with Ganfeng’s self-developed
BMS solution, with SOC accuracy of approximately 3% to 5%.
Data collection is carried out every 200 milliseconds to achieve
automatic calibration during the charging and discharging
process. At present, this series of batteries has been used in
products in fields such as quadruped robots and humanoid
robots.

As of the date of this report, the Group’s existing lithium battery
production bases for consumer lithium batteries, motive power
batteries, energy storage batteries, and PACK systems are as
follows:

Fik  EEER g IEER WAt ERE

Designed production
No. Production Base Location Primary Products capacity
1 EYlE 52 ERE TWSE M EES - SCEIERAME  FEVBERANESH

Huizhou Ganfeng

Huizhou, Guangdong

2 SFERET BEMER IENER

Ganfeng Electronics, Xinyu, Jiangxi
Ganfeng New Lithium

3 E 230 LR
Ganfeng LiEnergy Xinyu, Jiangxi

4 PES g L ERER N
Jiangsu Ganfeng Suzhou, Jiangsu

5 B &1 5E R BRRT

Huichuang New Energy  Dongguan, Guangdong
6 BEHEY S BE
Chongging Ganfeng Chongging
Power

TWS battery production line, 3C
digital polymer lithium battery
production line

100 million pieces of polymer
lithium battery per year

B raERIABREMESE
TWSERE TERE N EF2
BEM

Polymer lithium battery specially
de-signed for smart wearable
products, TWS wireless Blue-
tooth headset battery, electronic
cigarette lithium battery

BYHEH  FEEH  EnEA
RPACKZ #t

Lithium motive power battery, energy
storage battery, battery module
and PACK system

B) JPACKZ 5t

Power, PACK system

MRE « PoMERE R R E#BEPACK

PACK system for two-wheeled
vehicles, outdoor and household
energy storage

) /) EMPACKR £

Power battery PACK system

FESIRENUEAMET
5H

Small polymer lithium battery
project with 390 million units
annual capacity

B FERED
30GWh/&F : FABEPACKZ 5t
25GWh,/

Power, energy storage, and semi-
solid battery cells of 30 GWh
per year; energy storage PACK
systems of 25 GWh/year

3.3GWh,/ &

3.3GWh per year

2GWh,/F E #PACK

2GWh per year battery PACK
system

FE4.5GWhE) ) B R4
Power battery system with an
annual output of 4.5GWh
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Integrated solid-state battery supply chain

The Company has a complete integrated layout of the upstream and
downstream of solid-state batteries and possesses commercialization
capabilities, having established R&D and production capacities in all
critical technological segments including sulfide electrolytes and raw
materials, oxide electrolytes, lithium metal cathode, battery cells, and
battery systems.

M

Sulfide solid electrolytes: The Company produced ultra-fine
powders of sulfide electrolytes with high ionic conductivity,
including micron (D50~3 « m) and submicron (D50<1 « m)
sizes. Their ionic conductivity at room temperature can reach
>8 mS/cm and >6 mS/cm, respectively.

Oxide solid electrolyte: A breakthrough was achieved in the
ultra-thin preparation technology of LATP solid electrolyte
ceramic membranes, enabling the production of ceramic
membranes with dimensions of 6 cm X 6 cm, a thickness
controlled below 25 «m as well as rollable properties, with
room-temperature ionic conductivity of such membranes
surpassing 0.6 mS/cm.

Standard formulation: The Company led the drafting of the
National Standard for the Non-Ferrous Metal Industry of the
People’s Republic of China: Lithium Sulfide for Battery Grade,
which was currently in the approval stage. Additionally, three
other standards of the National Standards for the Electronic
Industry of the People’s Republic of China, namely Inorganic
Oxide Solid Electrolyte for Solid-State Lithium Batteries: Lithium
Lanthanum Zirconium Oxide, Inorganic Oxide Solid Electrolyte
Lithium Aluminum Titanium Phosphate for Solid-State Lithium
Batteries and Test Method for lon Conductivity of Sulfide
Solid Electrolytes for Solid Lithium Batteries: AC Impedance
Method, were prepared to conduct multiple rounds of expert
discussions, laying a solid foundation for the standardization of
solid-state electrolyte products in the future.

Cell development: The Company’s solid-state battery portfolio
spans cylindrical, pouch, and prismatic formats.

Among these, pouch-type solid-state batteries are suitable
for applications such as passenger vehicles and low-altitude
aircraft. Their high-specific-energy variants offer energy densities
ranging from 320 Wh/kg to 550 Wh/kg, support up to 1,000
cycles, and comply with the automotive standard GB38031-
2020. The Company has also established partnerships with
leading drone and eVTOL manufacturers.
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Management Discussion and Analysis (continued)

BUSINESS REVIEW (Continued)

5. Integrated solid-state battery supply chain (Continued)

“)

(Continued)

Cylindrical solid-state batteries show strong application
potential in robotics and high-speed aerial vehicles. The 21700
cylindrical cell delivers capacities between 6 Ah and 7.5 Ah,
with energy densities reaching 330 -420 Wh/kg and maximum
discharge rates of up to 25C, positioning it at the industry
forefront. A dedicated production line for these cells is under
development, with an output of 50,000 21700 cells per day
expected to reach mass production by early 2026.

The Company has completed the development of a solid-state
304 Ah prismatic energy storage battery during the Reporting
Period. It demonstrates significant advantages over traditional
liquid batteries in key metrics such as safety, low-temperature
performance, and storage performance. Additionally, solid-
state 314 Ah and 392 Ah batteries are scheduled for launch by
the end of this year, featuring exceptional capabilities including
no combustion at 180T and a 95% capacity retention rate at
-20C.

The Company is dedicated to establishing a leading position
in the low-altitude economic battery sector and has reached
cooperation partnerships with well-known drone and eVTOL
companies in the high-energy-density battery sector. The
related battery cell products passed the manufacturing
conformity review of Civil Aviation Administration of China and
completed numerous deliveries in batches.
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BUSINESS REVIEW (Continued)

Energy storage business

The Company actively responds to China’s new energy development
strategy and seizes opportunities in the emerging energy storage
sector. With a dual-drive approach focusing on “user-side distributed
energy storage + grid-side centralized energy storage” at its core, the
Company is developing storage business and building an ecosystem
that covers the entire industry chain.

Shenzhen Yichu Energy Technology Co., Ltd. is dedicated to evolving
into an integrated innovative technology enterprise encompassing
virtual power plants, a full-lifecycle intelligent operation and
management platform for new energy power, smart energy EMS
technology R&D, and a digital intelligent operation platform for new
energy power systems. Shenzhen Yichu has assembled a highly
qualified professional R&D team and is consistently increasing
investments in energy storage technology development and project
implementation. Utilizing high-safety, long-cycle-life, large-capacity
energy storage battery cells, the Company enhances intrinsic battery
safety while prioritizing research and innovation in energy storage
system integration technologies to continually improve system energy
density and reduce total lifecycle costs for energy storage projects.
The energy storage battery system, in combination with an efficient
energy management system and an intelligent monitoring and
operation and maintenance platform, ensures the efficient operation
and long-term stable operation of the energy storage power station.

Ganfeng LiEnergy’s home energy storage products feature high
safety lithium iron phosphate batteries as the core while considering
affordability, compatibility and long-term reliability, which precisely
matches the comprehensive needs of households for “safety +
environmental protection + high cost performance”.

In the future, the Company will rely on the dual drive of technological
research and development and large-scale layout to continuously
promote the transformation and upgrading of the energy storage
structure, actively expand the investment and operation business
of energy storage power stations at home and abroad, constantly
expand the business territory, make positive contributions to
promoting global energy transformation and sustainable development,
and become a leading enterprise in the energy storage field.
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BUSINESS REVIEW (Continued)

Ue

Battery recycling business

The Company further enhanced its industrialization technology
and competitive advantages by developing new processes and
technologies for comprehensive recycling of the decommissioned
batteries and expanding the capacity of its decommissioned lithium
battery recycling business. At present, the Company has built multiple
dismantling and regeneration bases in Xinyu, Ganzhou, Jiangxi,
Dazhou, Sichuan and other places, achieving an organic combination
of resource recycling and business growth. At the technical level, the
Company adopts an internationally leading process for the recycling
and treatment of used batteries, achieving harmless treatment of
exhaust gas and zero discharge of wastewater. The leading lithium
extraction process extracts valuable metals and lithium compounds
from recycled waste materials, forming a sustainable development
closed loop for batteries and achieving resource recycling. At
present, the Company has developed a comprehensive recycling and
processing capacity of 200,000 tons of retired lithium-ion batteries
and metal waste. Among them, the comprehensive recovery rate
of lithium is over 90%, and the recovery rate of nickel and cobalt
metals is over 95%. It has become one of the leading enterprises
in the battery recycling industry in China, with the largest recycling
capacity of lithium iron phosphate batteries and waste and ranking
among the top three in the industry in terms of comprehensive
processing capacity. During the Reporting Period, Ganfeng Circular
(Phase | project) was completed with its production capacity gradually
being released. Among them, the battery-grade lithium carbonate
production line has reached its designed capacity, while the battery-
grade lithium iron phosphate production line is in the ramp-up phase,
with stable product quality and positive customer feedback. The
Company participated in the working symposium for the establishment
of the National Standardization Committee for the Recycling and
Utilization of Power Batteries organized by the Department of Energy
Conservation and Comprehensive Utilization of the Ministry of Industry
and Information Technology and took part in the discussion of
relevant standards.
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Ganfeng technology strategy

The Company adheres to the “technology and innovation driven”
high-quality development. With a highly skilled R&D team and a well-
established industry-academia-research collaboration mechanism,
it leverages technological innovation as a strategic engine to
build a full-chain, high-quality development model encompassing
“R&D leadership — commercialization of achievements — industrial
upgrading.” During the Reporting Period, the Company undertook
two provincial-level major S&T projects and participated in one
national key R&D initiative. The Company has led/participated in the
formulation of six national standards for lithium salt products, including
“Lithium-rich Lithium Ferrite”, “High-Purity Lithium Borate”, and
“Recycled Black Mass for Lithium-ion Batteries”. Additionally, it has
presided over/contributed to the development of 5 national standards,
11 industry standards, 7 group standards, and 1 local standard
related to lithium batteries. Among these, 2 national standards and 6
industry standards specifically pertain to solid-state lithium batteries.

As of 30 June 2025, the Company cumulatively obtained 1,204
authorized national patents, including 222 Chinese national invention
patents, 910 utility model patents, 54 appearance design patents and
18 international patents; and 17 software copyrights,.
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lithium resources globally

Securing high-quality and stable lithium resources is fundamental
to the long-term sustainable growth of our business. The Company
adheres to the aim of globalizing the layout of its resources, and
will continuously expand its current lithium resources portfolio
through further exploration, and actively improve the self-
sufficiency rate of resources of the Company. In terms of brine,
the Company will proactively advance the development and
construction of the Mariana lithium salt-lake project and plan to
integrate Lithium Argentina AG into a joint venture, injecting three
lithium salt lake assets—the PPG salt lake, PG salt lake and Puna
salt lake in Argentina into the joint venture to jointly develop the
PPGS salt lake project, which is expected to become one of the
largest salt-lake lithium extraction projects in the world. In terms
of spodumene resources, the Company will continue to focus on
quality spodumene projects around the world, work actively with
its partners, ensure stable supply from Mt Marion in Australia and
Pilgangoora in Australia, and accelerate the capacity ramp-up
progress of spodumene projects such as Goulamina in Mali, Africa,
to increase the Company’s self-sufficiency ratio of spodumene. In
terms of lepidolite resources, the Inner Mongolia Gabus niobium
tantalum mine project under Mengjin Mining will become an important
part of the Company’s development of lepidolite resources, and the
Company will focus on the development of high-quality and low-
cost lepidolite projects in the future. The Company will leverage its
experience in the industrial value chain and its insight into market
trends to continue exploring the possibility of further obtaining lithium
resources, enrich the core portfolio of high-quality lithium resources,
and provide reliable and high-quality lithium resource guarantees for
the further improvement of midstream and downstream businesses.
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FUTURE DEVELOPMENT STRATEGY OF THE

COMPANY (Continued)

R M ()
2. 4R BRI T AR O O 2.

RERBIEEREN — RIIRE AR
EEFBROAEHER BEBERT
EHEBERMA - AR BAEAEZE N
ERPNEBEMBBBRM TR

Expand the production capacity of treatment and processing
facilities

The Company has planned for a series of capacity expansions of
its manufacturing facilities to satisfy the growing demand for lithium
and solidify its leading position in the lithium products industry.
The Company’s lithium projects currently in the pipeline and under
construction are as follows:

HERE B ERERE

Project Location Capacity planning

G EE7,00018 & B8 8 1E B RENIFEEES DR E BB FERL7, 0000 & B2 M EMIEE © 3
FEEE EeBELESR cBRRRETARIEL

Lithium metal and lithium materials

Yichun, Jiangxi, PRC;

BRIAES  BEREEHNEEMREER
Investment in the construction of lithium metal and

project with an annual capacity of Qinghai, PRC lithium materials project with an annual capacity
7,000 tons of 7,000 tons in phases, with new lines of lithium
metal molten salt electrolysis, vacuum distillation for
purification of lithium metal, lithium series alloys and
solid-state lithium battery cathode materials
FE2SEUEMBEIETE B R RE DAt WEERFERE2.-BEMEIIAEEE

25,000 tons per annum of lithium
carbonate project

Shangrao, Jiangxi, PRC

Investment in the construction of 25,000 tons per
annum of lithium carbonate project

FE2EWIELZIAR RERNR L EFE WEERFEBNERBEETE B

20,000 tons per annum of lithium Xianghuangai, Inner Investment in the construction of 20,000 tons per
carbonate project Mongolia, PRC annum of lithium carbonate project

FESEBMI A IZIAR A BT 78 S —HiFESEHAA(IE  BEK  ZHREF

50,000 tons per annum of lithium
hydroxide project

FESENEME —_S8IEA
50,000 tons per annum of lithium
diphosphate project

Fengcheng, Jiangxi, PRC

BT T AR
Xinyu, Jiangxi, PRC

Ef2 5B E A i

Phase | annual production capacity of 25,000 tons
of lithium hydroxide has been completed; Phase ||
planned annual production capacity of 25,000 tons
of lithium hydroxide

BEERTEMSBEMB® — S8 5

Investment in the construction of 50,000 tons per
annum of lithium diphosphate project

i LRERREEEARRAREBER
A&RE

RAEBRIBRKEBE RN I5HTRE
EMFEBRBETER QAR
2030%F 8 2 A 2 BX #8 &t F & TME 7260
SBHLCEMEEmMEERE N - HTiSE
EREAORE  RKREE HIRER
ElU iR $2 A BE
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Note: The above capacity production plans include the Company’s existing
sole proprietorship and joint venture projects.

The Company will choose to expand its capacity subject to future
changes of market demand for lithium products and assessment. The
Company plans to produce a total of no less than 600,000 tons of
LCE per annum in or before 2030, which will include lithium extraction
from ore, lithium extraction from brine, lithium extraction from clay and
lithium extraction from recycling.



Aok R ()

RRETLWRRY

N A FE R 2 B 2 IR R [E] B8 Bt B 1
E’J&Tﬁﬁﬂ?ﬁ? BB T —RIBMAER
BEREMNREMLE ﬁﬁf%%
;§£mtbﬁb./1ﬁiﬁ g HiEE
e EREMME - EERBH FEW
- T/ﬁ?%ﬁﬁb/ﬁﬂi@?cﬁu&n £
RABEAKMNKE ERSLEE
BRERGESHEMNFAE KBER
&F%%bﬁ%ﬂﬂﬁq* AEERE
RIERMEGEREES ax%&m
I@JH@TBMS@%E&W BEETA
BRI B TWSEEEJEH*&EH%
PAEMAEMN EREERERER
FEEEHEBAAESZIE  RIFR
B - RAEIB HABEFPRES
Zx - -KkESm o EELHRERER

TRMEBERE  BMAHTEREEE

NHBEEEHLR - ANBEHRD
REBEBTEE —HK 3 AEEH

Aol %ﬁ E’\J FBSAX o

ERETLOWRS

%%ﬁﬁ&ﬁ§%$%émm@%ﬁ
HIRREMERNFTRKAEE N

BRI R BT O TSI RE ﬁEK
WHE—FEETERMHRIR 28
OB EMME N REBEERRE
BRELAERRET URENEER
RITER - BB ISR R R F ) BB
2 BATHLOURRBRAERAE
ﬂ@%%ﬁ%&ﬁ°%ﬁﬁ7?ﬁ

R AIEE WS IR - R EE EF
AAEERNERREBECHE KR
EHREEHOWEHNBLEEE L — -

EIEEDTEH& *ﬁ( )

Management Discussion and Analysis (continued)

FUTURE DEVELOPMENT STRATEGY OF THE
COMPANY (Continued)

3.

Develop lithium battery business

The Company has actively participated in the R&D of global cutting-
edge solid-state battery technology and achieved a series of technical
achievements. The Company has independently developed the solid-
liquid hybrid lithium motive power battery with high-safety and high-
specific energy for long-duration pure electric vehicle applications,
and has joined hands with upstream battery material suppliers and
production equipment suppliers, downstream new energy vehicle
manufacturers and universities to carry out joint technical research
and development to realize the development, installation and
application of high-specific energy solid-liquid hybrid lithium power
battery to achieve the development, application and industrialization
of the solid-liquid hybrid lithium motive power battery with high-
specific energy. At the same time, the Company maintains a leading
position in the development of high-safety and long-cycle new lithium
iron phosphate battery system technology, actively equalises BMS
module technology, high-voltage platform polymer fast charging
technology, high-capacity button battery for TWS Bluetooth headset,
solid electrolyte diaphragm and all-solid battery system. The
Company strives to provide customers with high safety, long life, high
cost performance system solutions and high-quality services, and is
committed to building the most creative lithium intelligent new energy
that provides customers with high safety, long life, cost effective
system solutions and quality services, and endeavors to become the
first tier of the global lithium battery industry, leading a new era of
lithium battery technology innovation.

Develop lithium battery recycling business

With increasing demand for decommissioned battery management
growing in tandem with the use of automobiles and consumer
electronics, the Company’s lithium battery recycling business has
promising growth potential, and enables us to further enrich our
lithium raw material sources. Furthermore, the Company’s ability to
recycle lithium batteries offers a sustainable value-added solution
to battery manufacturers and electric vehicle manufacturers, which
helps strengthen our close ties with such customers, expand the
scale of battery recycling and improve the technologies of our battery
recycling business. To promote sustainability and create additional
revenue sources, the Company aims to leverage the growing number
of decommissioned lithium batteries and become one of the leading
players in lithium battery recycling area across the globe.

SECRFHHRE | IABRBREXEEROERDLA

47



48

EEEN W& D (&)

Management Discussion and Analysis (continued)

KERBEREEIR (18) FUTURE DEVELOPMENT STRATEGY OF THE
COMPANY (Continued)
5. E—SRAABREIFED 5.  Further enhance research and development and innovation
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capabilities

Committed to technological R&D, the Company will capitalize on
the advantages of professional and highly skilled scientific and
technological innovation team and mature industry-academia-
research cooperation platforms to establish long-term cooperative
relationships with domestic and overseas colleges and universities as
well as scientific academies for joint development of new products,
technologies and processes and the cooperation with research
institutions to further improve its innovation capability. The Company
will further improve its lithium extraction methods and high purity
lithium processing techniques, so as to maintain its technological
edge in the global lithium industry. Including:

° Development and production of solid electrolytes and cathode
for solid-state lithium batteries, and R&D on solid-state lithium
batteries;

o Secondary utilization and recycling of lithium batteries;

° Improvement of production techniques and levelling up
automation for existing products;

o Formulation of process and extraction methods for lithium raw
materials from different types of salt-lake brines and lithium
clay;

° Production of lithium motive power batteries and energy

storage batteries; and

° Research and development and market application of lithium
dihydrogen phosphate.
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Management Discussion and Analysis (continued)

FUTURE DEVELOPMENT STRATEGY OF THE
COMPANY (Continued)

6.

Develop into a supplier of integrated solutions to deepen
customer relationships

The Company is positioned as an integrated solutions provider to
accentuate its role in the development and production process,
and deepen its cooperative relationships with customers by forming
strategic alliances with its customers, facilitating more frequent
communications and providing more comprehensive services.
As a vertically integrated supplier, the Company aims to leverage
the synergies among different business segments and to provide
customers with overall solutions through the industry value chain,
including securing stable supply of lithium raw materials, providing
high-quality lithium compounds, supplying advanced lithium batteries,
and offering lithium battery recycling service, which help customers
to optimize production costs, shorten production cycle, speed up the
production and promote sustainability. By deepening its relationships
with its blue-chip customers, the Company integrates its products
and services into the principal business of its customers, so as to
enhance the benefits contributed to its customers.

Enhance capabilities in business operation and management

° Optimize comprehensive quality monitoring measures, intensify
on-site management, and promote compliance of working
safety rules;

° Nurture management personnel, replenish personnel reserve
with technologically-adept and veteran employees, and
enhance technical training for employees;

° Solidify marketing, logistics and sales service systems so as to
coordinate production, warehousing and distribution, optimize
logistics, reduce transportation costs, improve the ability to
respond to the requests of customers and level up efficiency
and service standards; and

o Protect resources and reduce carbon emissions so as to
achieve sustainable growth.
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8,257,668F It * B & £202446 530
B IE/5NE A 2 AR #9,524,822F 7T
D AR #1,267,154F JT ° N & E E 7
B ARBES80,274F T » BE E20244F
6H308 1E/5 @ A 2 AR #1,062,685
TR ARE172,411F 7T - HEH
NASEEEARFREIEAARK27
7T (H £2024F6 5308 1F /<8 A &K
HREEAARK038T) °

WEHAN ARANTRAEE AR
IHEAN BT 18 A R #5536,213F 7T © 8 &,
F2024F6A30H IENE A 2 B AR
BAEGHREBEEARKE759,135F 7T
B N R #5222 022F 7T+ B 1R R A 18
EAE29.4%  EBRAABATREHA
BARBEITEREEH T AEHIE
HHETREEMTAESRIAZAR
BEEEERLY  REEHE QA5
7 AR HE R IR 2E 3 hn o

WA R RE SR

WEBHAN AEBHRAKREHEE
It ¢BE BE N REMER -
U A 4B 58 R AL 22202446 A30H 1E /<A
A2 NR#9,524,822F TR A AR
1,267,154F L £ 8 £20259F6 A30H
1EANE A 2 AR #8,257,668F 7T ° W
ABHETREIZHNFEHRZETT
E¥BRBTOFE BHENEBEEMER
SHEER TERATE -

FINANCIAL REVIEW

Overview

During the Reporting Period, the Group’s revenue amounted to
RMB8,257,668 thousand, representing a decrease of RMB1,267,154
thousand as compared to RMB9,524,822 thousand for the six
months ended 30 June 2024. The Group’s gross profit amounted
to RMB890,274 thousand, representing a decrease of RMB172,411
thousand as compared to RMB1,062,685 thousand for the six
months ended 30 June 2024. During the Reporting Period, the
Group’s basic loss per share were RMB0.27 (for the six months
ended 30 June 2024 basic loss per share of RMB0.38).

The loss attributable to the owners of the parent company for the
Reporting Period amounted to RMB536,213 thousand, representing
a decrease of RMB222,922 thousand, or 29.4%, as compared to a
loss attributable to the owner of the parent company of RMB759,135
thousand for the six months ended 30 June 2024, primarily due to the
decrease in fair value losses on financial assets at fair value through
profit or loss and derivative financial instruments, and the increase in
gain on partial disposal of equity of associates during the Reporting
Period as compared to the same period last year.

Analysis of revenue and cost

During the Reporting Period, the revenue of the Group was generated
from the sales of lithium compounds, lithium metals, lithium batteries
and other products. Total revenue decreased by RMB1,267,154
thousand from RMB9,524,822 thousand for the six months ended 30
June 2024 to RMB8,257,668 thousand for the six months ended 30
June 2025, which was mainly due to the cyclical impact of the lithium
industry, resulting in the decrease of price of lithium salt and lithium
battery products during the Reporting Period.
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Management Discussion and Analysis (continued)

FINANCIAL REVIEW (Continued)

Analysis of revenue and cost

1)

Analysis of revenue by products and regions

The following table sets forth analysis of revenue by products
and by sales regions, expressed in absolute amounts and as
percentages of total revenue, respectively, for the years and
periods indicated.

By products:

# F202566H 300 B 202446 A30H
IEREAR HREA
For the six months ended For the six months ended
30 June 2025 30 June 2024
ARBFT % AREFIT %
RMB’000 % RMB'000 %
TBEMNELEY Lithium metal and lithium

compound 4,726,322 57.2 6,519,872 68.5
EEH Lithium battery 2,939,751 35.6 2,704,939 28.4
Hitw(hat) Others (Note) 591,595 7.2 300,011 3.1
A%t Total 8,257,668 100.0 9,524,822 100.0

Mt BIEBIRREE =T RATIES Note: Including phosphorus and potassium segments, NMC precursors,
REMER - and other products.
RIEEMEE S - By sales regions:
#F2025%6A 300 2202467308
IERER 17~ {E A
For the six months ended For the six months ended
30 June 2025 30 June 2024
ABRBTFIT % ANRETFT %
RMB’000 % RMB000 %

RE R Chinese Mainland 7,545,856 91.4 6,879,536 72.2
bieg ) Overseas 711,812 8.6 2,645,286 278
Bt Total 8,257,668 100.0 9,524,822 100.0

SECRFHRRRE | IAEBEXSEEROERAR 51



52

EEEN W& D (&)

Management Discussion and Analysis (continued)

B4 5 O] BA (#8) FINANCIAL REVIEW (Continued)

2. WARBESH 2.
2) EBEBEFPERSHN

Analysis of revenue and cost

2)  Analysis of operating cost by products

REMED : By products:
# E2025F6A30H H 220246 A30H
IERfER EREA
For the six months ended For the six months ended
30 June 2025 30 June 2024
ARBFIT % ANREFT %
RMB’000 % RMB'000 %
SBENELEY Lithium metal and lithium
compound 4,331,508 58.8 5,760,827 68.1
EBEH Lithium battery 2,531,069 34.4 2,439,878 28.8
Hio (h772) Others (Note) 504,817 6.8 261,432 3.1
Gl Total 7,367,394 100.00 8,462,137 100.0

Bt - BEBERRE =T RAER
REMER °

3. EFIREM®E 3.

WEMA - AEBEFEXE108% &
H E=2024F6 A30H 1E /<1 A H11.2%

Note: Including phosphorus and potassium segments, NMC precursors,
and other products.

Gross profit and gross profit margin

The gross profit margin of the Group for the Reporting Period
was 10.8%, representing a decrease of 0.4 percentage points as

THROAMEE DS AREHEERE compared with 11.2% for the six months ended 30 June 2024. There
b - was no significant change during the Reporting Period.
BEmME D - By products:
#E2025%6A30A 2202456 A30H
IEREAR AR A
For the six months ended For the six months ended
30 June 2025 30 June 2024
AREFT % ANEETFT %
RMB’000 % RMB’000 %

SBENELEY Lithium metal and lithium compound 394,814 8.4 759,045 1.6
BE Lithium battery 408,682 13.9 265,061 9.8
it (f72) Others (Note) 86,778 14.7 38,579 12.9
G Total 890,274 10.8 1,062,685 11.2

Kia - BIEBRIRME - — T RATER R EA
Em e
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Note: Including phosphorus and potassium segments, NMC precursors, and

other products.
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B4 5 O] BA (#8) FINANCIAL REVIEW (Continued)
4. HtgARKS 4.  Other income and gains
AEENEMBKARBEEEZEHREE The other income and gains of the Group mainly comprised gain
BERAFoRENKE BETA on disposal of certain equity of associates, gain on disposal of
AMRE BN E) - RITREMIE subsidiaries, government grants, interest income from bank and other
MEBEFSIWA  $HERMEHRA - non-current assets, revenue from sales of raw materials, and gain on
BREAARBEAEEHZHTAE disposal of financial assets at fair value through profit or loss.
HEENeREERRSERK -
WMEBARN NEBEMBRARKSE A During the Reporting Period, other income and gains of the Group
AR #5983,607F I + B # £202446 amounted to RMB983,607 thousand, representing an increase of
A308 IE/AEA M ARYES31,211F 7T RMB452,396 thousand as compared with RMB531,211 thousand
A R#452,306F T - T E RN for the six months ended 30 June 2024, which was mainly due to the
EHRNMIBEBHEE AR REN increase in gain on disposal of certain equity of associates, and gain
W BEF AR - on disposal of subsidiaries.
5. BH 5. Expenses
B E2025% HZz024%F
6A30H 6H30H
ILR{ER IEA{EA 2t BAZHHH
For the For the
six months six months
ended ended
30 June 2025 30 June 2024 Change  Reason of material change
ARBFT AREFIL %
RMB’000 RMB’000 %
HERDHAX 85,441 68,395 249 TERHESEIRY AHRAENECE
Selling and distribution B #ERe BESEE . £EARE-
expenses MR ERASE REMAS o ARSI

MEEREERFFAL  HEMSEMA

o

Selling and distribution expenses mainly
included employee welfare expenses,
storage and port fees, sales commissions,
advertising and promotion expenses,
business entertainment expenses, office
and travel expenses, and other expenses.
The increase during the Reporting Period
was mainly due to the increase in employee
welfare expenses and sales commissions.
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Management Discussion and Analysis (continued)

B4 5 O] BA (#8) FINANCIAL REVIEW (Continued)
5. BHAE#E) 5. Expenses (Continued)
#E2025% Hzo0245F
6H30H 6A30H
IEREAR 1R A #r BXEHIH
For the For the
six months six months
ended ended
30 June 2025 30 June 2024 Change  Reason of material change
ABRBTFT ARETFT %
RMB’000 RMB'000 %
TRAX 1,072,342 1,079,982 07 TIE2EREEENAX WAFX EZKE-
Administrative expenses HeBR FARTPNE XBAGE.
WERL  RITRBREMASAREE
WEREH AREHEETAEL -
Administrative expenses mainly included
employee welfare expenses, office and travel
expenses, rental expenses, consulting and
intermediary fees, business entertainment
expenses, research and development
expenses, banking services and other
expenses, as well as asset depreciation
and amortization. There were no material
changes during the Reporting Period.
Hitf % 710,750 1,294,653 45.) FEBERLABEFEEEZHHALH
Other expenses BafeREEMTESRIACARE

EEE BERMEAAE  BHRNFE
REZFE BDRER EXZEFE &
EWMAZTERFEREM - AREHR
PEEMBRARBEFEAAEDHHIAER
HERNERAENTASRIAZLAR
BEEE EXZEFEALME -

Other expenses primarily included fair
value losses on financial assets at fair
value through profit or loss and derivative
financial instruments, cost of raw material
sold, impairment of trade receivables, net,
exploration expenses, foreign exchange
differences, net, losses from write-down
of inventories to net realisable value and
others. The decrease during the Reporting
Period was mainly due to the decrease in
fair value losses on financial assets at fair
value through profit or loss and derivative
financial instruments and foreign exchange
differences, net.
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M ¥ EEE (48) FINANCIAL REVIEW (Continued)
5. BAAR) 5.  Expenses (Continued)
#E2025% HZzo024%F
6H30A 6A30H
Ik {EA IR A Bt EAEZHHHA
For the For the
six months six months
ended ended
30 June 2025 30 June 2024 Change  Reason of material change
ARBFT AEETFT %
RMB’000 RMB'000 %
BAKK 703,881 506,783 389 FERERTREMESNERAX  ENE
Financing costs FAEAZ HAFENF SRS HE

BERRAEAFENS XM - RREH
EMEFEERBEMNFEAT SR RHT
REAEENSH B M -

Financing costs primarily included interest
expenses on bank and other borrowings,
interest expenses on bonds payables,
interest expenses on discounted notes, as
well as interest expenses on lease liabilities
and long-term payables. The increase during
the Reporting Period was mainly attributable
to the increase in interest expenses on long-
term payables and interest expenses on
other borrowings.
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B ¥ E A (48) FINANCIAL REVIEW (Continued)
6. HftupAX 6. Other expenses
REHALREENEMAZAARKE Other expenses of the Group for the Reporting Period amounted to
710,750F 7T * B &, E=2024F6 A30H RMB710,750 thousand, representing a decrease of RMB583,903
1E7518 A &9 A R #1,294,653F JU i thousand as compared to RMB1,294,653 thousand for the six
583,903 A REETr - ABHAMAMT months ended 30 June 2024. The details are as follows:
# FE2025 F HE2024 F
6 A30 H 6 30 H
IEXRER IEREA
For the six For the six
months ended months ended
30 June 2025 30 June 2024
AR¥ T AR FT
RMB’000 RMB’000
B & RM B A Cost of raw materials sold 49,844 39,296
B 5 W IE R E F5E Impairment of trade receivables, net 1,291 5,337
FEMRETER)FE Write-down of inventories to net
realisable value 194,644 82,627
BEARBEMFEEESZEHTAEE  Fair value losses on financial assets at
B emEEMITAE fair value through profit or loss and
SMIAZARBEESE derivative financial instruments 277,690 873,886
HEWE  WER&EFEERE Net loss on disposal of items of
property, plant and equipment 776 2,000
BixE A Exploration expenditure 30,917 48,840
EHEZRFEHE Foreign exchange differences, net 148,640 238,755
A, Others 6,948 3,912
a5t Total 710,750 1,294,653
7. WRBA 7. R&D expenses
REHAREENHBIRABARKE During the Reporting Period, research and development expenses
433,663F 7T ' (Ut A #5.25% - & & of the Group amounted to RMB433,663 thousand, accounting for
£2024F6HA30H LN E A M AR 5.25% of the Group’s revenue, representing a decrease of 5.54% as
459,115F TR A LE 1 /5.54% » ¥R compared to RMB459,115 thousand for the six months ended 30
SHEERNE L - June 2024. There was no significant change during the Reporting
Period.
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M EEE () FINANCIAL REVIEW (Continued)
8. Ba&R 8. Cash flows
#F20255 B Z0245
6A30H 6A30H
IER{ER 178 A 2t EAEHHH
For the For the
six months six months
ended ended
30 June 2025 30 June 2024 Change  Reason of material change
ARETFT AEETT %
RMB’000 RMB'000 %
RETHMEREREFE 300,345 3,942,499 ©24) FERWMEHHERD RESHKINE
TROHH -
Net cash flows generated from Mainly due to a decrease in cash reception for
operating activities good sales and service provided during the
Re-porting Period.
REEHERENEFE (2,181,045) (6,013,253) 637) FERBMEHERETEESREINIMNG
BRI -
Net cash flows used in investing Mainly due to a decrease in payment of
activities investments such as construction of fixed
assets during the Reporting Period.
REAZHMERSREFR 5,955,940 1,032,463 4769  FERWEHREETRINREEMAN -
Net cash flows generated from Mainly due to the increase in cash received for
financing activities borrowing in the Reporting Period.
9. MHBWA 9.  Financial position

ER BB E H20245F12A31H AR
78,829,421F JLiE N A K #256,489F
T E2025F6 A30H A R #79,085,910
T EZERDE BERKEREN
HEINFTER o

MEBEEMR2024F12A31B AR
22,002,876F st i1 A R #6,500,894
T TE2025F6 8308 AR
28,503,770F L' T EHRHEHR
ReE MRS EEBYRTFTERNEMATE -

MEBAEH2024F12A318 AR
31,669,917 F o1& N A R #6,353,698
T T E2025%6H308 AR
38,023,615F L' TEEMNHEHA
FFERITREMER B SR KA
HEANFTER

Non-current assets increased by RMB256,489 thousand
from RMB78,829,421 thousand as at 31 December 2024 to
RMB79,085,910 thousand as at 30 June 2025, which was mainly due
to an increase in property, plant and equipment during the Reporting
Period.

Current assets increased by RMB6,500,894 thousand from
RMB22,002,876 thousand as at 31 December 2024 to
RMB28,503,770 thousand as at 30 June 2025, which was mainly due
to an increase in cash and cash equivalents and inventories during
the Reporting Period.

Current liabilities increased by RMB6,353,698 thousand
from RMB31,669,917 thousand as at 31 December 2024 to
RMB38,0283,615 thousand as at 30 June 2025, which was mainly
due to an increase in the interest bearing bank and other loans, and
trade payables during the Reporting Period.
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Financial position (Continued)

Non-current liabilities increased by RMB3,396,672 thousand
from RMB21,574,483 thousand as at 31 December 2024 to
RMB24,971,155 thousand as at 30 June 2025, which was mainly due
to an increase in interest-bearing bank and other loans, other non-
current liabilities and bond payables during the Reporting Period.

As at 30 June 2025 and 31 December 2024, net current liabilities of
the Group amounted to RMB9,519,845 thousand and RMB9,667,041
thousand, respectively; net assets amounted to RMB44,594,910
thousand and RMB47,587,897 thousand, respectively.

As at 30 June 2025 and 31 December 2024, cash and cash
equivalents of the Group amounted to RMB9,716,932 thousand and
RMB5,641,238 thousand, respectively.

Income tax

During the Reporting Period, income tax credit of the Group
amounted to RMB157,215 thousand, while the income tax expense
of the Group amounted to RMB60,515 thousand for the six months
ended 30 June 2024, which was mainly due to the decrease in
taxable income and the provision for deferred tax for the Reporting
Period.

Capital expenditure

During the Reporting Period, capital expenditure of the Group was
RMB4,675,438 thousand, representing a decrease of RMB7,906,010
thousand as compared to RMB12,581,448 thousand for the six
months ended 30 June 2024. The Group’s capital expenditure mainly
consist of additions to property, plant and equipment, investment
properties, prepayment of leasehold land and intangible assets.
The main sources of funds for the Group’s capital expenditure were
bank borrowings, issuance of bonds and cash flows generated from
operating activities of the Group.
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FINANCIAL REVIEW (Continued)

12.

13.

Interest-bearing bank and other borrowings

As at 30 June 2025, bank and other borrowings of the Group
amounted to RMB37,284,142 thousand (31 December 2024:
RMB31,237,212 thousand).

Bank and other borrowings of the Group that would be due within
one year amounted to RMB20,503,558 thousand, and due within two
to five years amounted to RMB15,514,748 thousand, and more than
five years amounted to RMB1,265,836 thousand, respectively. As
at 30 June 2025, the Group’s outstanding loans included Renminbi
loans and foreign currency loans and approximately 49.22% (31
December 2024: 53.03%) of such outstanding loans were at fixed
interest rates, with the remaining at floating interest rates.

In order to ensure the sustainable operation of the Group as a whole,
support the healthy development of business and finally achieve
the purpose of maximizing shareholder value, the Group takes
appropriate financial control measures to reduce financing risks and
control the gearing ratio within a reasonable range.

Restricted assets

As at 30 June 2025, the Group had assets with a total carrying
amount of RMB1,450,572 thousand (31 December 2024:
RMB1,989,472 thousand) pledged as collateral for securing bank
borrowings and other banking facilities. These assets included
pledged cash and cash equivalents of RMB217,678 thousand (31
December 2024: RMB302,871 thousand), debt investments of
RMB288,000 thousand (31 December 2024: RMB188,000 thousand),
receivables financing of RMB96,506 thousand (31 December 2024:
RMB112,633 thousand), non-current assets due within one year of
RMB131,586 thousand (31 December 2024: RMB71,884 thousand),
other non-current assets of RMB58,033 thousand (31 December
2024: RMB83,732 thousand), other non-current financial assets
of RMB658,770 thousand (31 December 2024: RMB1,040,352
thousand), and other current assets of RMB nil thousand (31
December 2024: RMB190,000 thousand). In addition, as of 30 June
2025, construction in progress amounting to RMB359,111 thousand
(31 December 2024: RMB nil thousand) and property, plant and
equipment amounting to RMB285,562 thousand (31 December 2024
RMB nil thousand) were pledged for finance lease arrangements,
ownership of intangible assets amounting to RMB1,370,258 thousand
(31 December 2024: RMB1,375,793 thousand) were subject to
restrictions.
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Gearing ratio

As at 30 June 2025, the Group’s gearing ratio, defined as net debt
divided by sum of capital and net debt, was 59%, which increased by
6 percentage points from 31 December 2024.

Exposures to risks of exchange rate fluctuation and
corresponding hedging measures

The Group business is located in Mainland China and all transactions
are denominated in RMB. Most of our assets and liabilities are
denominated in RMB, except for certain bank balances which were
denominated in U. S. dollars and other foreign currencies. Our assets
and liabilities denominated in U. S. dollars were mainly held by certain
subsidiaries which were incorporated outside Mainland China and
adopted U. S. dollars as their functional currency, and the Group did
not conduct any material foreign exchange transactions in Mainland
China during the Reporting Period. In view of the foregoing, the Group
had no material foreign exchange risks during the Reporting Period.

To deal with the operation risks, the Company has prepared the
Foreign Exchange Hedging Management System (4MEZE HRE
EIEHIE)), prescribing that transactions on financial derivatives
shall not be conducted purely for profit and shall be carried out with
the Group’s self-owned funds only. The Board has set an annual
cap for the scale of such foreign exchange hedging business and
some concrete transactions are made for the moment involving
ordinary forward business. The Group will closely monitor our foreign
exchange risks and will utilize appropriate financial instruments for
hedging purposes when necessary to help reduce foreign exchange
risks.

Contingent liabilities
As of 30 June 2025, the Group has no significant contingent liabilities

other than those disclosed in the updated section on the Sonora
project in Mexico during the Reporting Period.



EEENwR D (&)
Management Discussion and Analysis (continued)

B4 5 O] BA (#8) FINANCIAL REVIEW (Continued)
17. BIRFHFEABE 17. Employees and remuneration system
H 1F2025F6A30H » AEBHEEET As of 30 June 2025, the Group had a total of 16,344 employees. The
16,344 A - AEEREFBMAES B remuneration package of the Group’s employees includes salaries,
e R EVRMNEKREMEEIE allowances, benefit in kind and performance related bonuses.
FARE
18. BX&KIE 18. Capital commitments
RNE B R2025%F6 H30H A& A& IEIE The Group had the following capital commitments as at 30 June
AT 2025:
20255 20244
6830H 12H31H
As at As at
30 June 31 December
2025 2024
AR¥ T AREFT
RMB’000 RMB’000
BEENBREH T RET Contracted, but not provided for Land
and buildings 2,811,828 4,257,719
BENEREH ZBRE s Contracted, but not provided for Plant
and machinery 3,441,209 2,579,189
&5t Total 6,253,037 6,836,908
19. BXF 19. Share capital
R2025%F6 A30H AR A AR A As of 30 June 2025, share capital of the Company is set out as
N follows:
ERTERHEH B
Number of
issued shares Percentage
AR A Shares 1,613,593,699 80.0%
HA% H Shares 403,574,080 20.0%
GE Total 2,017,167,779 100.0%
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FINANCIAL REVIEW (Continued)
20. Trade and bills receivables

Trade and bills receivables decreased by RMB97,744 thousand from
RMB3,866,380 thousand as at 31 December 2024 to RMB3,768,636
thousand as at 30 June 2025. There was no significant change during
the Reporting Period.

21. Significant Investments

As at 30 June 2025, the Group did not have any significant
investment which exceeded 5% of the Group’s total assets as at 30
June 2025.

For details of other investments of the Group during the Reporting
Period, please refer to the section headed “Other Matters — Significant
Equity Acquisitions during the Reporting Period” below.

OTHER MATTERS

Significant Equity Acquisitions During the Reporting Period

During the Reporting Period, the Group did not have any significant equity
acquisitions.

Connected Transactions

During the Reporting Period, the Group did not have any connected
transactions required to be disclosed under the Hong Kong Listing Rules on
the Stock Exchange Hong Kong Listing Rules and were in compliance with
the provisions of Chapter 14A of the Hong Kong Listing Rules.

Other Significant Events During the Reporting Period
Updates on Sonora Project in Mexico

In May 2024, Ganfeng International Trading (Shanghai) Co., Ltd., Bacanora
Lithium Limited and Sonora Lithium Ltd. (“Claimants”), the controlled
subsidiaries of the Company, initiated an arbitration proceeding against
Mexico before the International Centre for Settlement of Investment Disputes
(“ICSID”) to challenge various measures that violated their rights under
investment treaties. These measures included a series of laws, regulations,
and related measures issued by Mexico, which effectively nationalized
lithium resources, impacted the operation of the Sonora Lithium Project
(“Project”) and culminated with the cancellation of the mineral concessions
held by the Company’s Mexican subsidiaries on pretextual grounds.

Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT
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OTHER MATTERS (Continued)
Other Significant Events During the Reporting Period (Continued)
Updates on Sonora Project in Mexico (Continued)

During the Reporting Period, the Secretary General of ICSID has registered
the arbitration, and the tribunal was formally constituted in January 2025. In
April 2025, the Claimants submitted their memorial on the merits, witness
statements and expert reports to the ICSID tribunal. In the ICSID arbitration,
Claimants are asking the tribunal to order Mexico to fully repair the effects
of its treaty violations in the form of: (i) the restitution of the concessions and
associated rights to develop the Project in Mexico, as well as compensation
for the Project’s delays; or (i) compensation for the entire fair market value
of the Project. In July 2025, the Company’s subsidiaries in Mexico withdrew
the constitutional and administrative lawsuits filed in Mexico. The withdrawal
of these proceedings in Mexico coincides with Claimants’ pursuit of the
restitution remedy in the ongoing ICSID arbitration and will not cause a
significant adverse impact to the Company and its subsidiaries. The final
decision of arbitration has not yet been issued. There is uncertainty in the
amount of compensation. The final compensation amount shall be subject
to the decision of arbitration. The Board will actively pay attention to the
progress of the matter and fulfil its information disclosure obligations in a
timely manner.

The cancellation of the remaining share options in the 2021 Share
Option Incentive Scheme

According to the relevant regulations of the 2021 share option incentive
scheme of the Company (“2021 Share Option Incentive Scheme”), the
third exercise period has expired, and unexercised share options during
the third exercise period need to be cancelled. During the fourth exercise
period, the Company did not meet the performance requirement, the
share options during the fourth period cannot be exercised and must be
cancelled. 5,162.15 thousand units of 2021 Share Options that have not
been exercised during the third exercise period were cancelled by the
Company; 5,162.15 thousand units of 2021 Share Options that cannot be
exercised in the fourth period has been cancelled by the Company. After this
cancellation, there are no remaining options under the 2021 Share Option
Incentive Scheme. Please refer to the overseas regulatory announcement of
the Company dated 11 June 2025 and 16 June 2025 for further details.
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B {n &t &) SHARE SCHEMES
2021 FE R E R B E 2021 Share Option Incentive Scheme

20214F % 2 B # & 15 Bl /m2021 F IR R HA 4 The vesting period for the 2021 Share Options shall commence from the

Y ZBEEE021FREMEAIITEAZ date of grant of the 2021 Share Options and end on the first exercisable

R EER - 2021 F iR ZHIEN S FH 5 5 date of the 2021 Share Options. The vesting periods of the 2021

Bi12f@ A 248 - 36 A - 48 A - HiF Share Options are 12 months, 24 months, 36 months and 48 months,

BN - 2021 F BN T R E R H)2021 F IR EH respectively. During the vesting periods, the 2021 Share Options which

BETEEE ARERIEEES - are granted to the 2021 Participants shall not be transferred, pledged for
guarantees or used for repayment of debt.

2021 F e REREM I TREEAB AT ¢ The exercise periods for the 2021 Share Options are set out below:

TR THERE THLLE

Exercise arrangement Exercise time Exercise proportion

FE—ErTREHE AETRHBRREAZNEERZ BRERER T HB24E AR RE 25%
—f(Ex5 A% AL

First Exercise Period Commencing from the first trading day upon the expiry of 12 months

from the date of grant to the last trading day upon the expiry of 24
months from the date of grant

8 ErTRH BT HE24E A ENEER S A RERT HE36(E A N K& 25%
—ExZ5BEHIE
Second Exercise Period Commencing from the first trading day upon the expiry of 24 months

from the date of grant to the last trading day upon the expiry of 36
months from the date of grant

FETTHER BETHEBEARNEERSBREER T AiR48E A AN RE 25%
—REXZ5BEAIE
Third Exercise Period Commencing from the first trading day upon the expiry of 36 months

from the date of grant to the last trading day upon the expiry of 48
months from the date of grant

F I {ETT BT AR48E A2 ERZ S BREERT HE60E A Na&E 25%
—RBXZ5BEAIE
Fourth Exercise Period Commencing from the first trading day upon the expiry of 48 months

from the date of grant to the last trading day upon the expiry of 60
months from the date of grant

64 Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT



B% {7 &1 8 (#8)
20214 B A MM B (4)

BEHA 2021 FREHRREHFBHART

EEENwR D (&)
Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

2021 Share Option Incentive Scheme (Continued)

Details of the movement in the 2021 Share Options during the Reporting

*: Period are set out in the table below:
#0255 REER REER REER REER 120256
i34 B% 1A1A ARt hiTi M AE3:d 6A30A
Granted Exercised Cancelled Lapsed
Asat during the during the during the during the Asat
1 January Reporting Reporting Reporting Reporting 30 June
Name Position(s) 2025 Period Period Period Period 2025
(EkAK) (ERAK)  (BhAk)"™ (ERAK) (ElRAK)  (EhAk) "=
(0000 A Shares) (0000A Shares)
(00004 Shares) (0000 A Shares) nee2 (0000 A Shares) - (0000 A Sheres) (]
FATEEREHEENS
Directors and senior management of the Company
L& Shen Haio ez Executive Director 14,00 - - 14,00 - -
&8 HuangTng 0TEE P8 Executive Director, 6.30 - - 6.30 - -
BBAEA vice president and
financial director
BEZ  Xuanhua B Vice president 14,00 - - 14,00 - -
BFZ  Fulhua Bl Vice president 1050 - - 1050 - -
#ill  XongXunmen  EJEH Vice president 1050 - - 1050 - -
BYZE  luoGuanghua  EEH Vice president 5,60 - - 5,60 - -
I WangBin ElEE Vice president 7.00 - - 7.00 - -
IFE  RenYuchen EzefE Secretary of the Board 490 - - 490 - -
B2Z  DengZhaonan  H7EZ Executive Director 14,00 - - 14,00 - -
(20254 A28 B AE)  (Retired on 28 April 2025)
AESLEE
Other employee participants
BOEBARRGORN (X5 AR 945,63 - - 45,63 - -
Core management and core technical (ousiness) personnel
At 103243 - - 103243 - =
Total
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SHARE SCHEMES (Continued)

2021 Share Option Incentive Scheme (Continued)

Notes:

The share options were granted under the 2021 Share Option Incentive Scheme
on 7 June 2021 at an exercise price of RMB96.28 per unit. The closing price
of the A Shares immediately before the date of grant (being 4 June 2021) was
RMB92.11. On 1 July 2022, the Company adjusted the number and exercise
price of the share options granted but had not yet been exercised under the
2021 Share Option Incentive Scheme. The exercise price of the share options
was adjusted from RMB96.28 per unit to RMB68.771 per unit.

No 2021 Share Options have been exercised during the Reporting Period.

As at 30 June 2025, the Company had 0 outstanding 2021 Share Options.

The exercise price of the cancelled 2021 Share Options is RMB68.771 per unit.

Pursuant to the rules of the 2021 Share Option Incentive Scheme, no further
share options would be granted pursuant to the scheme mandate thereunder.

As such, as of 1 January 2025 and 30 June 2025, the number of options
available for grant pursuant to the 2021 Share Option Incentive Scheme was 0.

As at the date of this report, the total number of A Shares available for issue
under the 2021 Share Option Incentive Scheme was 0.

No share options have been granted under the Share Option Incentive Scheme
2021 during the Reporting Period.

As at 28 March 2025 (i.e., the date of the 2024 Annual Report of the Company),
the total number of A shares available for issue under the 2021 Share Option
Incentive Scheme was 10,324,300 A shares, representing approximately 0.51%
of the issued shares of the Company (excluding treasury shares) as at 28 March
2025. Of which, 5,162,150 2021 Share Options had been vested and were
exercisable; and 5,162,150 2021 Share Options were originally scheduled to
be vested and exercisable during the period commenced on 7 June 2025 and
ending on 6 June 2026.

The 2022 Share Option Incentive Scheme

The vesting period for the 2022 Share Options shall commence on the date
of grant of the 2022 Share Options and end on the first exercisable date of
the 2022 Share Options. The vesting periods of the 2022 Share Options are
12 months, 24 months, 36 months and 48 months, respectively.
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SHARE SCHEMES (Continued)

The 2022 Share Option Incentive Scheme (Co

TR

Exercise time

ntinued)

The exercise periods for the 2022 Share Options are set out below:

fTHELEB

Exercise proportion

& — BT

First Exercise Period

% B1THER

Second Exercise Period

= AT

Third Exercise Period

S {ETT R

Fourth Exercise Period

BERTHE1I2EAZRNEER S BEER T HiR24H A AR &1#&
— x5 AEH 1

Commencing from the first trading day upon the expiry of 12 months
from the date of grant to the last trading day upon the expiry of 24
months from the date of grant

BT RE24EA RN EER S B REER T B i36E A Ar&#&
— x5 AEAIE

Commencing from the first trading day upon the expiry of 24 months
from the date of grant to the last trading day upon the expiry of 36
months from the date of grant

BT AHEIGMEAZNEERS BREERT HiR48E A NH&E
—[ExZxZAEAE

Commencing from the first trading day upon the expiry of 36 months
from the date of grant to the last trading day upon the expiry of 48
months from the date of grant

BT HB48EAZNHER S B REERT B i60E A A8 &E&
—[ExZAEAE

Commencing from the first trading day upon the expiry of 48 months
from the date of grant to the last trading day upon the expiry of 60
months from the date of grant

25%

25%

25%

25%

25%

25%

25%

25%

RS BB - 20224 A% 22 BRRE B 5T 81 92022

Details of the movement in the 2022 Share Options of the 2022 Share

FREMEZHFBFHNTE Option Incentive Scheme during the Reporting Period are set out in the
table below:
5 R0BFIR1E REEHARY REEHATHE REEHAES REEHA%Y  1R2025%6A30R
Asat  Granted during Exercised during Cancelled during  Lapsed during
1January  theReporting  the Reporting  the Reporting  the Reporting As at
Position(s) 2025 Period Period Period Period 30 June 2025
(BFAR) (BFAR) (BFAR) (ZFAR) (BFAR) (BFAR)
0000 0000 0000 0000 0000 0000
A Shares) A Shares) A Shares) A Shares) A Shares) A Shares)
AMESLEE Other employee participants
BUOEBAER Core management and core
RLRI (%) A technical or business personnel 186.9 - = = - 186.9
At Total 1869 - - - - 1869
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B% {7 &1 8 (#8)
20224 I FHA 4 AR &+ B (4)

MR2022%F9 A5 » 2022F IR ZHAER IR -
THEEBEMH ARKES4LTT - AR EER
F B (8120229 A28) AR EAARE
82.867T °

#2025%1 A1 8 K2025%F6 A30H * A A A
51,869,00017 1 7 17 # #)20224F i 5= HA#% -
Hep -

a. 623,0001920224F % 22 B # % 702024
F9A5R EE2025F9 A48 I IR &
J& I AT AT HE ¢

b. 623,0001720224F % 2= H#7 4 #§ #2025
FO9A5A M E2026F9A4H I HIM 57
B ATITHRE - &

c. 623,0001720224F % 22 H 4 # 72026
FOASA L E2027F9A4H I IR R
B AT AT HE o

R IR2022F L R EIRE B ET BIAR B B A
REBABRELE - TETHORENE -

H It %2025%1 810 &2025%6 4308 « 1R
BRO22FE R MBI E AR THRER
LB R0 -

@B > M2025%3 4280 (AR A A]20244F
FHRAH) RAREBH  BRIE2022F R E
HiE BT E A FHTNARBEERE K
17 HE 820224 fig 5= B # - B1,869,000 © 14
20253 A28 R AR EBHARR B BT
B (B IEEF G ) 4)0.09% °

AR 3R HR R 2021 G % ZE B4 K 20224
BMEHERRT - AXBEHIRMDEMTE R
BIFRTEEHEAROBR  REHR
A LR A FT A &t 81 % RO A M K SR B T B AT
MR EE BT -

SHARE SCHEMES (Continued)

The 2022 Share Option Incentive Scheme (Continued)

Notes:

1.

Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT

The 2022 Share Options were granted on 5 September 2022 at an exercise
price of RMB84.90 per unit. The closing price of the A Shares immediately
before the date of grant (being 2 September 2022) was RMB82.86.

As at 1 January 2025 and 30 June 2025, the Company had a total of 1,869,000
outstanding 2022 Share Options, of which:

a. 623,000 units of the 2022 Share Options shall be vested and exercisable
during the period commencing 5 September 2024 and ending on 4
September 2025;

b. 623,000 units of the 2022 Share Options shall be vested and exercisable
during the period commencing 5 September 2025 and ending on 4
September 2026; and

C. 623,000 units of the 2022 Share Options shall be vested and exercisable
during the period commencing 5 September 2026 and ending on 4
September 2027.

Pursuant to the rules of the 2022 Share Option Incentive Scheme, no further
share options would be granted pursuant to the scheme mandate thereunder.

As such, as of 1 January 2025 and 30 June 2025, the number of options
available for grant pursuant to the 2022 Share Option Incentive Scheme was 0.

Also, as at 28 March 2025 (i.e., the date of the 2024 Annual Report of the
Company) and the date of this report, the total number of A Shares available for
issue under the 2022 Share Option Incentive Scheme equaled to the number of
outstanding 2022 Share Options, i.e., 1,869,000, representing approximately
0.09% of the issued shares (excluding treasury shares) of the Company as at
28 March 2025 and the date of this report.

As no 2021 Share Options and 2022 Share Options have been granted during
the Reporting Period, and the Restricted Share Unit Scheme and the Employee
Stock Ownership Plan are satisfied by existing shares, the number of shares
that may be issued in respect of options and awards granted under all schemes
of the Company during the Reporting Period was nil.
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RHIODTEEENERERRE  %ZFE
B E2022F6 4158 BT AR R KR A F
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)
Restricted Share Unit Scheme

References are made to the supplemental circular of the Company dated
26 May 2022 and the poll results announcement of the Company dated
15 June 2022 in relation to the adoption of the RSU Scheme, which
was approved by the Shareholders at the annual general meeting of the
Company held on 15 June 2022.

The vesting period of the awards granted are as follows ™°:

Vesting Arrangement

5 — 1 &7 & £

First vesting period
FE_AREH
Second vesting period
BE=AREH

Third vesting period
5 PO 57 5 HA

Fourth vesting period

B BB
Vesting Period Vesting percentage
T HBRE—ERFE A (202497 7128) 25%
From the grant date to the first vesting date (12 July 2024) 25%
BT BEERE _E%E B A (202557 H12H) 25%
From the grant date to the second vesting date (12 July 2025) 25%
BT HARE=(E5E B 8 (202657 H12H) 25%
From the grant date to the third vesting date (12 July 2026) 25%
BT AR ENERE R (202747 A128) 25%
From the grant date to the fourth vesting date (12 July 2027) 25%

Wit EEEBBREEXER  BEBEARHREEK
FIERFRE—ELE%EH -
immediately thereafter.

Note: |If the vesting date is not a business day, the vesting date shall, subject to any
trading halt or suspension in trading of the H Shares, be the business day

ERTREFTHEENT The exercise period of the awards granted are as follows:

TERHE fTE TR
Exercise Arrangement Exercise Period Exercise percentage
5 —1{E77{E £ F—{EFE B H (2024F7 128 ) EF R 25%
First exercise period Within four years from the first vesting date (12 July 2024) 25%
B (A1TE FEERE B (20257 B12A) B=F K 25%
Second exercise period Within three years from the second vesting date (12 July 2025) 25%
FE=ErTEH FE=EREBH (202657 A120) EMER 25%
Third exercise period Within two years from the third vesting date (12 July 2026) 25%
8 P &l 77155 £ FIOERE B (2027F7A128) B—F R 25%
Fourth exercise period Within one year from the fourth vesting date (12 July 2027) 25%

R BIR D B BRI AT RITE - &
BRI EM S —ERE R ROF
A IRBEBER KRN EBEREE
I $2 FR20224F 5t & HOE AR EHETTITHE
IMRZRGIRMDELRBES —HFBRH
ZEFERWATEE - R B B KRR
W FREWITEE = tboh - SR B B AL E R
BR 7 52 BR I B £ B8 AL 51 81 55 1914 B 1Y X2 R 1
B BALET B LERVARE -

RSUs can be exercised after being vested. RSUs shall be exercisable
after the first vesting date within four years, in accordance with the vesting
schedule specified in the relevant award letter and in accordance with the
applicable provisions of the RSU Scheme in the 2022 plan. If an RSU is not
exercised within four years after the first vesting date, the RSU shall lapse
and shall not be exercisable. In addition, the RSUs shall be subject to the
provisions of section 19 of the RSU Scheme with respect to the termination
of the RSU Scheme.
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B 1 &t & (#8)

ERARGEMHBNEERRE

H 2£2025F6A30H

- HECSKIRTE
((ZEHBEHERBEEREE]) =

SHARE SCHEMES (Continued)

Selected participants under the RSU Scheme

2L As of 30 June 2025, there were a total of 68 selected participants (the

B “RSU Selected Participants”), which comprise 7 connected persons of

TRARRRIBEANTRIBARRDR R EREE the Company and 61 independent third parties of the Company and its
ATHBIE=ZFAL (ERRESLTR connected persons (as defined under the Hong Kong Listing Rules). Each
A cMARFIEFKBAEATHENTIA grant of an award to a Director or connected person of the Company was
2R WEBMEBYIERITESH AL E approved by all independent non-executive Directors and subject to the
FTEALTRAREMEREEZRERDR Hong Kong Listing Rules and any applicable laws and regulations.

F o

ERTHRE (BEDTHERRITERER) 5 Details of the granted awards comprising both vested and unvested awards

BEHR T : are set out as follows:
#2025  REEH  REEN  REEE O RBSH R05E
x4 | 1] 1A18 AL AT f] A%X%  6A30A
Granted  Exercised  Cancelled Lapsed
Asat duringthe duringthe duringthe during the
1January  Reporting  Reporting  Reporting  Reporting As at 30

Name Position 2025 Period Period Period Period  June 2025
FNFER
Directors of the Company
2RI Li Liangbin B7E=E Executive Director 600,000 - - - - 600,000
TE= Wang Xiaoshen ~ #1{1£% Executive Director 600,000 - - - - 600,000
AR Li Chenglin RTES Executive Director 100,000 - - - - 100,000
it 1,300,000 - - - - 1,300,000
Sub-total
RtERSEE
Other employee participants
RE(RRIEBAE HEEEAR ZEEEAR HWEBAER 8,550,000 - - - - 3,550,000

ERimAR
Senior management, mid-level managers, basic-level

managers, backbone members of technicians and other

technicians
gt 4,850,000 - - - - 4,850,000
Total
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MR EHIF I8 R4S RIS - RITIE A IR $IAR
17 B2 78 T 48 BIHAR 21 B %4,850,000f% - A
=l

a. 1,212,50017) 52 R 1 i% 17 88 7 742024 5
7TH12B £ £20285F7 11 R L@ &
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b. 1,212,50017 X BR i A% 17 B8 i1 1 72025
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SRR AT

c. 1,212,50017 S BR 1 A% 17 B 41 5 742026
F£7A128 £ E202847 118 1 B
SR AT

d. 1,212,50017 52 R &l B2 7 8 A7 1§ 742027
F7HA128 B £2028F7 118 L+ B RS
B AT -

B 2R 6B B AL BIERA AR - REAR
EHMALRBARSHEA (BEEHRINET
ZBRBIBAD BAL -

R 9% X2 ORI B 7 B8 i 5 81 b A8 R AR % JE 3 1T
T 3 45 B 17 R E 48 o o
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

Selected participants under the RSU Scheme (Continued)

Notes:

No RSUs have been granted during the Reporting Period. RSUs with 3,470,000
underlying H Shares were granted on 12 July 2023 at an exercise price of
HKD25.95 per unit. The closing price of the H Shares immediately before the
date of grant (11 July 2023) was HKD51.50; RSUs with 1,500,000 underlying H
Shares were granted on 19 January 2024 at an exercise price of HKD25.95 per
unit. The closing price of the H Shares immediately before the date of grant (18
January 2024) was HKD25.35; RSUs with 350,000 underlying H Shares were
granted on 10 July 2024 at an exercise price of HKD25.95 per unit. The closing
price of the H Shares immediately before the date of grant (9 July 2024) was
HKD15.48.

The number of the relevant H Shares underlying the unexercised RSUs as at the
beginning and the end of the Reporting Period was 4,850,000, of which:

a. 1,212,500 units of RSUs could be vested and exercisable during the
period commencing 12 July 2024 and ending on 11 July 2028;

b. 1,212,500 units of RSUs could be vested and exercisable during the
period commencing 12 July 2025 and ending on 11 July 2028;

C. 1,212,500 units of RSUs could be vested and exercisable during the
period commencing 12 July 2026 and ending on 11 July 2028;

d. 1,212,500 units of RSUs could be vested and exercisable during the
period commencing 12 July 2027 and ending on 11 July 2028.

Since the adoption of the RSU Scheme, no RSUs have been granted to the five
highest paid individuals during the Reporting Period (other than the directors).

No new Shares would be issued nor treasury shares would be transferred
pursuant to the RSU Scheme.
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Management Discussion and Analysis (continued)

B {0 &t &) (48)
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AEMEEAEERE ((HFEATERD Y
BETHBRFE2EE (BB A]) FTF2/3
T BERETIRR AR ESTEE ARRBE
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R EEEEEE D PREZIBE N - EHA
BEITHRTEMBFENRARREEELET
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SHEMNFEAE/CA ENERETIRR
BEECEZRBR% BTIHERTENFEY
RA] AR - RE TR R8T 8 A12(E
A #HTEHONSERARKREETKEEZ
ARRE - B XE T i 5 £2023-20264F M
SR FETKEEZZREABEREZDA
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SHARE SCHEMES (Continued)
Employee Stock Ownership Plan

The adoption of the employee stock ownership plan of the Company (the
“Employee Stock Ownership Plan”) was approved by the Shareholders
at the extraordinary general meeting of the Company held on 30 November
2023. The source of A Shares of the Employee Stock Ownership Plan is the
A Shares purchased through the secondary market (including but not limited
to bidding transactions and block transactions) and other ways as permitted
by the relevant laws (the “Target Shares”). No new Shares would be issued
pursuant to the Employee Stock Ownership Plan.

The term of the Employee Stock Ownership Plan is 72 months, starting from
the date when the Company announces the completion of the purchase
of the shares of the Company under the first grant of Employee Stock
Ownership Plan. The Employee Stock Ownership Plan will be automatically
terminated if not extended upon expiry. Within ten days before the expiry
of the Employee Stock Ownership Plan, as agreed by the participants of
the Employee Stock Ownership Plan (the* Holders”) present at the highest
internal management authority of the Employee Stock Ownership Plan (the
“Holders’ Meeting”) holding more than 2/3 of the total units and submitted
to the Board for consideration and approval, the term of the Employee Stock
Ownership Plan can be extended. Provided that the shares of the Company
held by the Employee Stock Ownership Plan cannot be fully disposed
of prior to the expiry of the term due to suspension of trading or short
window period, the duration of the Employee Stock Ownership Plan may
be extended, as agreed by the attending Holders with more than two-thirds
of the total units at the Holders’ Meeting, and as considered and approved
by the Board of the Company. The lock-up period of the Employee Stock
Ownership Plan is 12 months, calculated from the date of completion of
the purchase of the shares of the Company. The first grant shall be vested
in four batches as to 25% for each batch, provided that the performance
results and personal performance results are achieved in the four fiscal years
from 2023 to 2026. The reserved grant shall be vested in three batches as to
30%, 30%, and 40% respectively, provided that the performance results and
personal performance results are achieved in the three fiscal years from 2024
to 2026.
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

Employee Stock Ownership Plan (Continued)

(1)

The vesting period of first grant part are as follows:

The first batch: The number of vested shares shall be 25% of the total
number of Target Shares held under the Employee Stock Ownership
Plan from the first trading day after 12 months following the date
when the Company announces the completion of the purchase of the
shares of the Company under the first grant of the Employee Stock
Ownership Plan to the day of the last trading day within 24 months
from the date when the Company announces the completion of the
purchase of the shares of the Company under the first grant of the
Employee Stock Ownership Plan.

The second batch: The number of vested shares shall be 25% of
the total number of Target Shares held under the Employee Stock
Ownership Plan from the first trading day after 24 months following
the date when the Company announces the completion of the
purchase of the shares of the Company under the first grant of the
Employee Stock Ownership Plan to the day of the last trading day
within 36 months from the date when the Company announces the
completion of the purchase of the shares of the Company under the
first grant of the Employee Stock Ownership Plan.

The third batch: The number of vested shares shall be 25% of the
total number of Target Shares held under the Employee Stock
Ownership Plan from the first trading day after 36 months following
the date when the Company announces the completion of the
purchase of the shares of the first grant of the Company under the
Employee Stock Ownership Plan to the day of the last trading day
within 48 months from the date when the Company announces the
completion of the purchase of the shares of the Company under the
first grant of the Employee Stock Ownership Plan.

The fourth batch: The number of vested shares shall be 25% of
the total number of Target Shares held under the Employee Stock
Ownership Plan from the first trading day after 48 months following
the date when the Company announces the completion of the
purchase of the shares of the Company under the first grant of the
Employee Stock Ownership Plan to the day of the last trading day
within 60 months from the date when the Company announces the
completion of the purchase of the shares of the Company under the
first grant of the Employee Stock Ownership Plan.
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SHARE SCHEMES (Continued)
Employee Stock Ownership Plan (Continued)
The vesting time of reserved grant are as follows:

The first batch: The number of vested shares shall be 30% of the total
number of Target Shares held under the Employee Stock Ownership Plan
from the first trading day after 12 months following the date when the
Company announces the completion of the purchase of the shares of the
Company under the reserved grant of the Employee Stock Ownership Plan
to the day of the last trading day within 24 months from the date when the
Company announces the completion of the purchase of the shares of the
Company under the reserved grant part of the Employee Stock Ownership
Plan.

The second batch: The number of vested shares shall be 30% of the total
number of Target Shares held under the Employee Stock Ownership Plan
from the first trading day after 24 months following the date when the
Company announces the completion of the purchase of the shares of the
Company under the reserved grant of the Employee Stock Ownership Plan
to the day of the last trading day within 36 months from the date when the
Company announces the completion of the purchase of the shares of the
Company under the reserved grant part of the Employee Stock Ownership
Plan.

The third batch: The number of vested shares shall be 40% of the total
number of Target Shares held under the Employee Stock Ownership Plan
from the first trading day after 36 months following the date when the
Company announces the completion of the purchase of the shares of the
reserved grant part of the Company under the Employee Stock Ownership
Plan to the day of the last trading day within 48 months from the date when
the Company announces the completion of the purchase of the shares
of the Company under the reserved grant part of the Employee Stock
Ownership Plan.

The Target Shares acquired by the Employee Stock Ownership Plan and the
shares derived from the distribution of dividends by the listed Company and
the conversion of capital reserves shall also comply with the above lock-up
arrangement.
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

Employee Stock Ownership Plan (Continued)

@

Performance assessment of the Employee Stock Ownership Plan

W/ FTRARBEEEZZENR a.  Performance assessment at segment/subsidiary level
AEIHBRTERERS T2 The Employee Stock Ownership Plan sets performance
AEMEAZEZBERE BAKRT assessment targets at the sector/subsidiary level. The vesting
20 57 B E % F € 52023-2026 assessment period of the first grant covers four accounting
FHESFTEE  EERTHD years from 2023 to 2026, the vesting assessment period of
55 B Z % F 8 B2024-2026F = the reserved grant covers three accounting years from 2024 to
EHexrtdE SEEFEZR 2026. The assessment shall be conducted once an accounting
— R EBEBEARBRRLTAF year. Vesting is subject to the fulfillment of the performance
TN R 2 M EBURE S commitment to the Company made by the segment or
AEE  REmET N TR subsidiary to which the Holders belong. Detailed arrangements
NE for vesting are shown in the following table:
REAED
ERER ERERER BEEESFX
Assessment Actual fulfillment of
results performance commitment Method for vesting
EE P>100% ZIRM, FRAANFBEAZHERBENDEZ NI BB
Fulfilled P>100% All the units which are to be vested by the Holders in the segment/
subsidiary for the period can be vested
80%<P <100% FE 2R/ FTRANEEANE BREBAOMHTEB0%] - Hit
HrhEIRKTEEEZEe ((EEEAY ) KE
80%<P<100% “80% of the units which are to be vested by the Holders in the
segment/subsidiary for the period” can be vested and the
remaining shall be recovered by the management committee
of the Employee Stock Ownership Plan (the “Management
Committee”)
TER P<80% ZRFRARABBEAEHREBNNELTESHEE A5 R
ZEglmE
Not fulfilled P<80% None of the units which are to be vested by the Holders in the

segment/subsidiary for the period can be vested and all of them
shall be recovered by the Management Committee

REEL-—FEEZBTXES
EEEH) > TRERERE R D FE
BRI S aNCIIESZE PNt
BRI RTHEEARD
Wik F R - RRAFREE
BRE @ ZRRH T R AANFE
AFTER R 8 TR 81E A
CRENERAEEZESETUEK
B - 378 E Hm & B R
BRORE  LWEZBOBEME
BELHEBNAR -

The units which are to be vested by the Holders in the
segment/subsidiary for the period can only be vested fully or
partially when the performance commitment has been fulfilled in
the assessment for the previous year; if the segment/subsidiary
fails to fulfill its performance commitment, the portion out of
the units which have been granted to and are to be vested by
the Holders in the segment/subsidiary for the period shall be
recovered by the Management Committee according to the
requirements under the Employee Stock Ownership Plan. After
the expiration of the lock-up period, the Target Shares shall be
sold, and the funds obtained from the sale of such shares shall
be vested in the Company.
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Management Discussion and Analysis (continued)

B {7 &t 8 (48) SHARE SCHEMES (Continued)
B IRt (]|) Employee Stock Ownership Plan (Continued)
2 BIfRFEMEEZEZ(E) ()  Performance assessment of the Employee Stock Ownership Plan
(Continued)
b. BEAEMERZ b.  Performance assessment at individual level
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The performance assessment at the Holders’ level shall
be implemented in accordance with the current internal
performance assessment regulation of the Company, and
the actual number of shares vested to the Holders shall be
determined based on the assessment results of the Holders.
If the Company achieves its performance target, the number
of Stock Ownership Plan units a Holder actually be vested for
a particular year = Number of units the Holders plans to be
vested for the year X Personal vesting ratio (Referred to the
table below):

EZFERO) S$>80 80>S>70 70>S>60 S<60
Assessment results(S)
1B A 57 8 L 171 1.0 0.9 0.8 0

Personal vesting ratio
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If the individual performance assessment at the Holders level
during the vesting assessment period is “S>80", the Holder
shall vest the corresponding equity interests of the Target
Shares for that period in accordance with the above rules. If
the performance assessment at the Holders’ level during the
vesting assessment period is “80>S>70", “70>S>60" and “S
<60”, the Holder shall not vest the corresponding proportion of
the equity interests of the Target Shares for that period, and the
Management Committee shall withdraw the shares that have
not met the vesting conditions. The Management Committee
has the right to decide to grant the shares to other employees
again, who should meet the criteria for participating in the
Employee Stock Ownership Plan, which would be determined
by the Management Committee. If the grant of the Shares is not
completed during the term of the Employee Stock Ownership
Plan, the Management Committee shall sell such portion of the
Target Shares after the expiration of the lock-up period and the
funds obtained from the sale of such portion of the shares shall
be vested in the Company.

The lock-up period and vesting arrangement of the Stock
Ownership Plan reflect the long-term nature of the Employee
Stock Ownership Plan, and at the same time established strict
segment/subsidiary performance assessment and individual
performance assessment to prevent short-term interests and
closely bundle the interests of Shareholders with those of
employees.
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

The purchase of the shares of the Company under the Employee
Stock Ownership Plan

From 20 December 2023 to 15 January 2024, a total of 7,167,467 A Shares
were purchased under the first grant of the Employee Stock Ownership
Plan via the SZSE trading system by way of trading through price bidding
in the secondary market, representing approximately 0.36% of the total
share capital of the Company, with the highest price being RMB45.60 per
share, the lowest price being RMB38.22 per share, the average trading
price being RMB41.42 per share, and the total transaction amount being
approximately RMB296,850,700, which was financed by the special fund
provided for the Employee Stock Ownership Plan, and the actual purchases
made by employees were in line with the relevant contents of the Employee
Stock Ownership Plan as considered and approved at the general meeting,
thus the purchase of the shares of the Company under the first grant of the
Employee Stock Ownership Plan was completed. The term of the Employee
Stock Ownership Plan has formally come into force on 15 January 2024.

From 2 July 2024 to 18 July 2024, a total of 478,280 A Shares were
purchased under the reserved part of the Employee Stock Ownership Plan
via the SZSE trading system by way of trading through price bidding in the
secondary market, representing approximately 0.02% of the total share
capital of the Company, with the highest price being RMB29.65 per share,
the lowest price being RMB28.20 per share, the average trading price being
RMB28.90 per share, and the total transaction amount being approximately
RMB13,821.4 thousand, which was financed by the special fund provided
for the Employee Stock Ownership Plan, and the actual purchases made
by employees were in line with the relevant contents of the Employee Stock
Ownership Plan as considered and approved at the general meeting, thus
the purchase of the shares of the Company under the reserved part of the
Employee Stock Ownership Plan was completed.
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Management Discussion and Analysis (continued)
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SHARE SCHEMES (Continued)

The purchase of the shares of the Company under the Employee
Stock Ownership Plan (Continued)

The total amount of fund for the Employee Stock Ownership Plan is
subscribed in “units”, each of which being RMB1.00. The units of the
Employee Stock Ownership Plan shall not exceed 320 million units, among
which the reserved part of the Employee Stock Ownership Plan shall not
exceed 20 million units. All of participants in the reserved part are core
management and core employees of the Company, with no directors,
supervisors and senior management. The specific proportion of the grant
part in the Employee Stock Ownership Plan is as follows:

120255 REE REE 12025
1B18 HARE PR 6A30H
x4 B Faha (e (#is) FiiRE
Vested Lapsed
Remaining during the during the Remaining
units as at Reporting Reporting units as at
1 January Period Period 30 June
Name Position 2025 hoteg hoie§ 2025
(Z1) (Z1) (Z1) (&1)
(10,000 units) (10,000 units) (10,000 units) (10,000 units)
FLTFBRBAFEAR
Directors and senior management of the Company
n8E Shen Haibo EE R Director, vice president 2859730 35.7466 - 2502264
i Huang Ting B 9IKLE 385 Director, financial director, vice president 214.4798 26.8099 - 187.6699
it 500.4528 62.5565 437.8963
Sub-total
EEELEE
Other employee particjpants
BOEBAE RLBHAR 201846172 3,530.7205 2347133 254191834
Core management, core employees
BRMRLEBAR RLERAR) 2,000.00 - - 2,000.00
Reserved
i 31,685.07 3,593.277 2347133 27,857.0797
Total
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The final subscription unit of the Employee Stock Ownership Plan shall be
subject to the actual allocation of each participant. Where a holder waives
the entitlement to participate, the units proposed to be subscribed by him/
her may be applied and subscribed by other eligible participants. The
Human Resources Department of the Company may make adjustment
to the list of participants and the number of units to be subscribed
according to the actual situation of the employees’ subscription. There is no
circumstance where third parties provide incentives, grants and subsidies,
and make up the balance to participants for participation of the Employee
Stock Ownership Plan.
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

The purchase of the shares of the Company under the Employee
Stock Ownership Plan (Continued)

Notes:

1. The term of the first grant of Employee Stock Ownership Plan is formally
effective on 15 January 2024 (grant date) with no exercise price. The closing
price of the A Shares immediately before the effective date (being 14 January
2024) was RMB43.48. The term of the reserved part of Employee Stock
Ownership Plan is formally effective on 18 July 2024 (grant date) with no
exercise price. The closing price of the A Shares immediately before the
effective date (being 17 July 2024) was RMB28.71.

2. During the Reporting Period, no units under the Employee Stock Ownership
Plan have been cancelled.

3. Given that the performance assessment results of 4 participants at the individual
level under the Employee Stock Ownership Plan could not meet the vesting
conditions, the 4 participants could not vest the corresponding proportion of
the equity interests of the Target Shares for that period, and the Management
Committee withdrew the shares that have not met the vesting conditions.
The Company decided to lapse the qualification of the above-mentioned
participants, representing 2,347.133 thousand units in total.

4. The weighted average closing price of the A Shares immediately before the
vesting date was approximately RMB31.19 (for units vested to Mr. Shen Haibo),
approximately RMB31.19 (for share units vested to Ms. Huang Ting) and
approximately RMB31.19 (for share units vested to core management and core
employees).

5. The number of the relevant units underlying the unvested first grant part
of Employee Stock Ownership Plan as at the beginning and the end of the
Reporting Period was 258,570,797, of which:

a. 35,982,772 units could be vested during the period commencing 15
January 2025 and ending on 14 January 2026;

b. 74,212,675 units could be vested during the period commencing 15
January 2026 and ending on 14 January 2027;

C. 74,212,675 units could be vested during the period commencing 15
January 2027 and ending on 14 January 2028;

d. 74,212,675 units could be vested during the period commencing 15
January 2028 and ending on 14 January 2029.

6. The number of the relevant units underlying the unexercised reserved part
of Employee Stock Ownership Plan as at the beginning and the end of the
Reporting Period was 20,000,000, of which:

a. 6,000,000 units could be vested during the period commencing 18 July
2025 and ending on 17 July 2026;

b. 6,000,000 units could be vested during the period commencing 18 July
2026 and ending on 17 July 2027;

c. 8,000,000 units could be vested during the period commencing 18 July
2027 and ending on 17 July 2028.

7. Since the adoption of the Employee Stock Ownership Plan no units have been
granted to the five highest paid individuals during the Reporting Period (other
than the directors).

8. No new Shares would be issued nor treasury shares would be transferred
pursuant to the Employee Stock Ownership Plan.
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Management Discussion and Analysis (continued)

BENMEEXER
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SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

Completion of the acquisition of 40% equity interest in Mali Lithium
B.V.

On 7 May 2024 (after trading hours), GFL International Co., Limited
(“GFL International”), a wholly owned subsidiary of the Company, Leo
Lithium Limited (“Leo Lithium”), the Company and Mali Lithium B.V.
(“Mali Lithium”) entered into a sale and purchase agreement (the “40%
Acquisition Agreement”), pursuant to which GFL International agreed
to buy and Leo Lithium agreed to sell 40% of the entire issued shares of
Mali Lithium by its own working capital at a consideration of no more than
USD342.7 million (the “40% Acquisition”).

Upon completion of the 40% Acquisition, GFL International would hold the
entire issued shares of Mali Lithium, and Mali Lithium would be accounted
as an indirectly wholly-owned subsidiary of the Company and its financial
results would be consolidated into the consolidated financial statement of
the Company.

The consideration for the 40% Acquisition was determined with reference
to the valuation of the Goulamina Project conducted by the Company (the
“Valuation”). The Company made reference to (i) the comparison of the
then recent market valuation of comparable projects/comparable listed
companies and private companies involved in spodumene projects (the
“Comparable(s)”) and (i) a discount, being the price difference between
the consideration for the 40% Acquisition and the Valuation, due to the
fact that the Goulamina Project had not yet been put into operation while
the Comparables were well-developed spodumene projects. For the
details of the Valuation, please refer to the section headed “BASIS OF
CONSIDERATION — The Valuation” of the announcement of the Company
dated 7 May 2024.

Taking into account that (i) the Goulamina Project had not yet been put into
operation at the time of entering into the 40% Acquisition Agreement, (i) the
fall in the price of lithium related materials during 2023, (iii) the risk arising
from the rights of Mali government to hold 10% to 35% of the equity interest
in Lithium du Mali SA, a wholly-owned subsidiary of Mali Lithium which owns
the entire share of the Goulamina Project, and (iv) the envisaged difficulty in
the development of the Goulamina Project, the Company considered that
the price difference between the consideration for the 40% Acquisition and
the Valuation would be sufficient to accommodate the risk arising from the
Goulamina Project.
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Management Discussion and Analysis (continued)

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD (Continued)

Completion of the acquisition of 40% equity interest in Mali Lithium
B.V. (Continued)

Further, the terms of the 40% Acquisition Agreement were determined
based on arm’s length negotiation between GFL International, Leo Lithium,
Mali Lithium, Mali LMSA and the Company. The Company was of the view
that the terms of the 40% Acquisition Agreement were fair and reasonable
and the 40% Acquisition was in the interest of the Company and its
shareholder as a whole given the price difference between the consideration
for the 40% Acquisition and the Valuation.

For further details in relation to the 40% Acquisition, please refer to the
announcement of the Company dated 7 May 2024.

On 2 July 2025, the transactions contemplated under the 40% Acquisition
Agreement have been completed (the “Completion”). After the Completion,
the Company holds 100% equity interest in Mali Lithium. For further details
in relation to the Completion, please refer to the announcement of the
Company dated 2 July 2025.

Formation of Joint Venture and Acquisition Through Assets Injection
by Joint Venture Partner And Provision of Financial Assistance

References are made to the announcement of the Company dated 12
August 2025 (the “Announcement”), GFL International and Lithium
Argentina entered into the Framework Agreement, pursuant to which the
parties have determined to consolidate their interests and investments in
the Project Companies and the Consolidated Project as a joint enterprise
through holdings in Millennial, consolidating GFL International’s wholly-
owned PPG Project with Lithium Argentina’s majority-owned and GFL
International’s minority-owned PG Project and Puna Project. As a result
of the Assets Consolidation, Millennial will be owned as to 67% by GFL
International and 33% by Lithium Argentina.
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Management Discussion and Analysis (continued)

BEMEREXER(A)
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SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD (Continued)

FORMATION OF JOINT VENTURE AND ACQUISITION THROUGH
ASSETS INJECTION BY JOINT VENTURE PARTNER AND PROVISION
OF FINANCIAL ASSISTANCE (Continued)

At or prior to the Closing, the Parties shall enter into the New Debt Facility
pursuant to which the Company or its subsidiary will make available to
Lithium Argentina an aggregate amount of US$130 million as financial
assistance to support Lithium Argentina’s funding needs, including the
development of the Consolidated Project or other purposes agreed upon by
both parties. Lithium Argentina will grant to the Company or its subsidiary
a first-priority pledge over Lithium Argentina’s direct equity interests in
Millennial (the “Millennial Security”) pursuant to a pledge agreement in
form and substance satisfactory to the Company or its subsidiary. Such
security will be subordinated to, or partially released in favor of, secured
financing provided by third-party creditors of Lithium Argentina, in proportion
to the principal amount of such financing, upon satisfaction of certain
conditions.

The basis of assets contribution by the parties was determined with
reference to the due diligence on the mineral resources of the PPG Project,
the PG Project and the Puna Project performed by Golder Associates,
an independent consultant engaged by the Company. The ratio of the
measured and indicated amount between (a) the combined LCE reserves
of the PPG Project, the PG Project and the Puna Project, multiplied by
GFL International’s respective percentage ownership in each of these three
projects and (b) the combined LCE reserves of the PG Project and the Puna
Project, multiplied by Lithium Argentina’s respective percentage ownership
in these two projects, is approximately equal to GFL International’s and
Lithium Argentina’s respective equity interest in Millennial.

In arriving its conclusion, Golder Associates has relied on GFL International,
Lithium Argentina, and their independent consultants for matters referring
to site topography, site environmental information, exploration, driling, and
general project information. The mineral resource estimate of the three
lithium brine projects was prepared by Golder Associates in accordance
with the guidelines of the National Instrument 43-101 and best practices
methods specific to brine resources were used.

Golder Associates believes that a relatively complete and reliable resource
estimation has been completed previously by the above projects. At the
same time, as the exploration work of projects continues and the resource
model improves, it is judged that the above resource estimation results can
be achieved within a reasonable range.
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Management Discussion and Analysis (continued)

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD (Continued)

FORMATION OF JOINT VENTURE AND ACQUISITION THROUGH
ASSETS INJECTION BY JOINT VENTURE PARTNER AND PROVISION
OF FINANCIAL ASSISTANCE (Continued)

The contribution of GFL International to Millennial was determined through
arm’s length negotiation, with reference to the above quantitative model
and a number of factors including the Development Plan, future production
capacity, lithium price forecasts, local policy risks in Argentina, and the
cost of capital, and after considering GFL International’s contribution of
proprietary technology though the technology license agreement, it was
agreed that GFL International will own 67% of interest and Lithium Argentina
will own 33% of interest in Millennial.

Given that the three lithium brine development projects are all located
in Salta, Argentina and are adjacent to one another, and that the LCE
extracted from these three projects are of similar quality, the Directors
consider it appropriate to adopt a quantitative comparison primarily based
on the total LCE reserves of the three projects. Additionally, since GFL
International will be responsible for all liabilities and expenses associated
with PPG ProjectCo, and Lithium Argentina will be responsible for all
liabilities and expenses associated with PG ProjectCo and Puna ProjectCo
prior to completion of the Restructuring, and that the Consolidated Project
will form the sole asset of Millennial after the Restructuring, the Directors
believe that the basis of assets contribution by the parties with reference to
the parties’ respective allocation in the LCE reserves of the three projects
before the Assets Consolidation is fair and reasonable.

The principal amount under the New Debt Facility was determined based on
Lithium Argentina’s funding needs, including potential development costs
for the Consolidated Project shared by Lithium Argentina, and the Group’s
medium-to-long term capital requirement. The Company has conducted a
credit assessment on Lithium Argentina with reference to its latest audited
financial statements published on the websites of the TSX and the NYSE.
In addition, it is noted that the book value of the Millennial Security after the
completion of the Assets Consolidation will be significantly higher than the
principal amount. Based on the foregoing, the Company is satisfied that
the risk exposure of the Group under the New Debt Facility is acceptable
and the New Debt Facility is adequately secured. When setting the interest
rate of the New Debt Facility, the Company has considered, among other
factors, the Secured Overnight Finance Rate set by the Federal Reserve
Bank of New York, applicable local regulations and funding costs, prevailing
bank deposit interests rates, and recent interest rate trends. The interest
rate was finally determined after arm’s length negotiation between GFL
International and Lithium Argentina. The Group will finance the New Debt
Facility by self-owned fund.

For further details in relation to the transaction, please refer to the
Announcement.
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Management Discussion and Analysis (continued)
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RAES  ERFREANKEREER
REENAELENREN

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company is firmly committed to achieving and maintaining high
overall standards of corporate governance through continuous effort in
improving its corporate governance practices and procedures. Through the
establishment of a sound and effective corporate governance framework,
the Company strives to ensure completeness and transparency in its
information disclosure and enhance stable operation, so as to safeguard
the interests of the shareholders of the Company to the greatest extent.
The Company has adopted all code provisions and principles as set out in
the Corporate Governance Code as the basis of its corporate governance
practices.

Other than the deviation from code provision B.2.2 in part 2 of the Corporate
Governance Code, the Company has complied with the principles and code
provisions of the Corporate Governance Code as set out in Appendix C1 to
the Hong Kong Listing Rules during the six months ended 30 June 2025.

Deviation from Code Provision B.2.2 in part 2 of the Corporate
Governance Code

Code provision B.2.2 in part 2 of the Corporate Governance Code states
that every Director, including those appointed for a specific term, should be
subject to retirement by rotation at least once every three years.

The three-year term of the fifth session of the Board and the supervisory
committee of the Company (“Supervisory Committee”) expired on 24
March, 2023. As the nomination of relevant candidates for the members of
the new session of the Board and Supervisory Committee had not yet been
completed, and the suitability of some of the candidates was still being
assessed, the election and appointment of the members of the Board and
the Supervisory Committee had been postponed to maintain the continuity
of the work of the Board and the Supervisory Committee. Meanwhile, the
terms of the special committees under the fifth session of the Board and the
senior management of the Company was extended correspondingly. The
Board believes that the postponement of the election and appointment shall
not affect the daily operations of the Company for the following reasons:

(1) The leadership of the Directors and supervisors of the Company is
particularly important to the continuity and stability of the Group’s
business. Maintaining the original membership structure is conducive
to the stability of the daily operation of the enterprise until suitable
candidates are identified to succeed the Directors and supervisors
of the Company;
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Management Discussion and Analysis (continued)

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE (Continued)

Deviation from Code Provision B.2.2 in part 2 of the Corporate
Governance Code (Continued)

(2)  The current Board members have extensive experience in the
corporate governance and business of the Company, with different
professional backgrounds and expertise in corporate management,
technology development, financial management, strategic investment
and human resources management, etc. Therefore, the process
of election and appointment needs to be carefully considered in
terms of the suitability of the candidates; and until the completion of
the suitability assessment of the candidates, it is beneficial for the
Company to maintain the original membership structure in order to
make business decisions in the best interest of the Company;

(8)  Each of the independent non-executive Directors has provided the
Company with an annual confirmation of his/her independence in
accordance with Rule 3.13 of the Hong Kong Listing Rules. The
Company has received annual confirmations from these Directors that
each of the independent non-executive Directors is an independent
party in 2024. The current membership structure provides adequate
balance of power and authority for corporate governance and internal
control.

To address the deviation from code provision B.2.2 in part 2 of the
Corporate Governance Code, the Company completed the election and
appointment of members of the Board and the Supervisory Committee
on 28 April 2025 and has fuffilled its corresponding information disclosure
obligation in a timely manner.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the code of conduct regarding securities
transactions by Directors and supervisors of the Company on the required
standard as set out in the Model Code. Having made specific enquiry to
all Directors and supervisors of the Company, the Company confirms that
the Directors and supervisors of the Company have complied with the
standards regarding the securities transactions by Directors and supervisors
of the Company as set out in the Model Code for the Reporting Period.

PURCHASE, SALE OR REDEMPTION OF SECURITIES

Neither the Company nor any of its subsidiaries repurchased, sold or
redeemed any listed securities of the Company (including treasury shares as
defined in the Hong Kong Listing Rules) during the Reporting Period. As at
30 June 2025, the Company did not hold any treasury shares as defined in
the Hong Kong Listing Rules.
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Management Discussion and Analysis (continued)
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PROPOSED AMENDMENT OF ARTICLES OF
ASSOCIATION

In order to further enhance the standardized operation of the Company,
the Board proposes to comprehensively amend the Articles of Association
in view of the Company Law of the People ’s Republic of China, the Listing
Rules of Shenzhen Stock Exchange, the Guidelines for Articles of Association
of Listed Companies (Revised in 2025) the Hong Kong Listing Rules and the
provisions of other relevant laws and regulations to comply with the latest
laws and regulations.

The proposed amendment to the Articles is subject to the approval of the
Shareholders by way of a special resolution at the general meeting of the
Company.

Details in relation to the above-mentioned proposed amendment to the
Articles has been set out in the circular of the general meeting dated 22
September 2025 and disseminated to the shareholders of the Company.

INTERIM DIVIDENDS

The Board proposed not to distribute any interim dividends for the Reporting
Period (for the six months ended 30 June 2024: Nil).

REVIEW OF 2025 INTERIM RESULTS

The audit committee of the Company (the “Audit Committee”) has been
established by the Board in compliance with Rules 3.21 and 3.22 of the
Hong Kong Listing Rules and the terms of reference of code provision
D.3.3 as set out in part 2 of the Corporate Governance Code. The Audit
Committee consists of three independent non-executive Directors, namely
Mr. Wang Jinben, Mr. Wong Ho Kwan and Mr. Xu Guanghua. Mr. Wang
Jinben serves as the chairman of the Audit Committee and possesses the
appropriate professional qualifications as required under Rules 3.10(2) and
3.21 of the Hong Kong Listing Rules. The Audit Committee has reviewed
the Group’s unaudited interim results for the six months ended 30 June
2025, and is of a view that the preparation of such financial results compiled
with the applicable accounting standards, the requirements under the
Hong Kong Listing Rules and other applicable legal requirements, and that
adequate disclosures have been made.
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SUPPLEMENTARY INFORMATION

INTERESTS OF DIRECTORS, SUPERVISORS AND
CHIEF EXECUTIVES

As at 30 June 2025, as far as known to the Directors, interests and short
positions of Directors, Supervisors and chief executives in the Shares,
underlying Shares or debentures of the Company and its associated
corporations (within the meaning of Part XV of SFO), which will have to be
notified to the Company and the Stock Exchange pursuant to Division 7
and 8 of Part XV of the SFO (including interests and short positions which
he is taken or deemed to have under provision of the SFO) or which will be
required, pursuant to section 352 of the SFO, to be entered into the register
referred to herein, or will be required, pursuant to the Model Code as set
out in Appendix C3 to the Hong Kong Listing Rules, to be notified to the
Company and the Stock Exchange after the H Shares are listed thereon (for
this purpose, the relevant provisions of the SFO will be interpreted as if they
apply to the Supervisors and the chief executive), are as follows:

(i) Long positions in ordinary Shares of the Company

Ex EE/ Fr#% G2 {5 Lk 2R BB
FETRARMME H#HEUE B3 %5 BiZ® A WEESL Y EEES
Approximate
Approximate percentage
percentage over equity
Name of Director/ over total share interests of
Supervisor/chief Category of Number of  capital of the the same
executive Nature of interests Shares Shares"*7  Company"**9  category”“*?
R ERBEBA Al 378,637,819 18.77% 23.47%
LI Liangbin Beneficial owner A Shares
HR% 600,000 0.02% 0.14%
H Shares
TR ERBEBA Al 141,460,966 7.01% 8.77%
WANG Xiaoshen Beneficial owner A Shares
Hi% 651,800 0.03% 0.16%
H Shares
weE BRAEEAA Al 17,799,179 0.88% 1.10%
SHEN Haibo Beneficial owner A Shares
EE BREFA AR 1,895,599 0.09% 0.11%
HUANG Ting Beneficial owner A Shares
TEGF ExBAA Hix 100,000 0.00% 0.02%
LI Chenglin Beneficial owner H Shares
Hist - Notes:
1. AR AFR - il All interests stated are long positions.
2. (ERAREIRANBENBT LIS A # 2. The approximate percentage over total share capital of the Company

m Z MR 17 B B B A 7202596 H30H
Z B BT 4 %2,017,167, 779K -

3. HHERREROE D LIEHEB#
w2 BB & B B I R2025%6 A30
B2 B #TARSKHE 815N mE)
@ (5 Bl A1,613,593,699 A K
403,574,0808%HA%) °

represents the number of Shares interested divided by the total number
of issued Shares as at 30 June 2025, being 2,017,167,779 Shares.

3. The approximate percentage over equity interests of the same category
represents the number of the Shares interested divided by the total
number of issued A Shares or H Shares (as the case may be) as at 30
June 2025, being 1,613,593,699 A Shares and 403,574,080 H Shares,
respectively.
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Supplementary Information (continued)

EE EFRESTRARNE INTERESTS OF DIRECTORS, SUPERVISORS AND
= (#8) CHIEF EXECUTIVES (Continued)

(i) REFELFEEEBHES (ii)

HR2025F6A30H * EFE « BEEH AR
AIITHAHERR B - FEEE
O REHFTHBERERE(GEFLEE
&5 35215 A B 50 Frodr AR 5k
KB HIBEEFELTMHRBERNGA
NA R RTHEDSAR -

Interests in debentures of the Company

Save as disclosed above, as at 30 June 2025, none of the Directors,
Supervisors or chief executive of the Company had any interests or
short positions in Shares, underlying Shares and debentures of the
Company as required to be recorded under Section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Hong Kong Listing Rules.

(i) RFELBMEBEZEHER (iii) Interestin associated corporations of the Company
BEE EES SRERD
FETHRARNNSE HBEEEE Ean"E iSRS E 7 BHESL
Approximate

percentage of

Name of Director/Supervisor/ Name of associated Number of shareholding

chief executive corporation Nature of interest  Shares held "¢’ interest /°¢?

FHE® FiEEE EnEE A 22,000,000 0.88%

WANG Xiaoshen Ganfeng LiEnergy Beneficial owner

A EIREE EHEAA 3,000,000 0.12%

SHEN Haibo Ganfeng LiEnergy Beneficial owner

ZAFR RS EmEE A 57,000,000 2.27%

LI Chenglin Ganfeng LiEnergy Beneficial owner

et - Notes:

(1) FIEREHIARTRE & (1) All interests stated are long positions; and

@) HRESNBOESLLIEREES (2)  The approximate percentage of shareholding interest represents the

EE/EBTHRABRZBEERMN
RAENZMER -
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Supplementary Information (continued)

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, as far as known to the Directors, the following persons
(excluding Directors, Supervisors and chief executives of the Company) had
interests or short positions in Shares and underlying Shares of the Company
that shall be disclosed to the Company and the Stock Exchange under
the provisions of Divisions 2 and 3 of Part XV of the SFO or were recorded
in the register of the interests required to be kept by the Company under
Section 336 of the SFO.

HARREF 15 04 X5 B B
21 EansE BinER PRz A mEHES L #nEsLe
Approximate Approximate
percentage in percentage in
total share equity interests
Category of Number of capital of the of the same
Name Nature of Interests Shares Shares Company @ category @
Bailie Gifford & Company R EE R H 35,668,000 (L) 1.76% 8.83%
Interest of controlled corporation  H Shares
The Vanguard Group, Inc. EXBEA HR% 24,494,400 (L) 1.21% 6.07%
Beneficial owner H Shares
JPMorgan Chase & Co. EGBAA H&% 9,170,208 (L) 0.45% 2.27%
Beneficial owner H Shares
12,639,079(S) 0.62% 3.13%
BAEE 15,562,200(L) 0.77% 3.85%
Investment manager
22,200 (S) 0.00% 0.00%
BAEROOREEROA 1,551,600(L) 0.07% 0.38%
Person having security interest in
shares
REBEREA 3,234,002 (1) 0.16% 0.80%
Approved lending agent
Citigroup Inc. REHEEERS Hi% 13,749,039 0.68% 3.40%
Interest of controlled corporation  H Shares
11,850,694(S) 0.58% 2.93%
BEEEREA 8,363,070(L) 0.41% 2.07%
Approved lending agent
B - Notes:
@) LRERFE  QOREKE ° (1) (L) represents long position, (S) represents short position.
2) ERARBRANBHBE S L IEER S 2R 2) The approximate percentage in total share capital of the Company represents

1D 8B B LA R202546 A308 2 B TR (D 42
#2,017,167,7798% -

(3) IEHIERIRERLE DL s A s 2 HARAR
D2 B B AR2025%6 8300 2 B E1THAL 4
#403,574,0800%HA% °

B E X FTEE SN 0 20256 830H ¢ £ &
BRERARBNIG - FHEKRGD RES T
EHEAREC(GES LHEEH) 33615 EE
RTRENERIAR B EES LR
BIZEAE AN R R MRS SAR -

the number of Shares interested divided by the total number of issued Shares as
at 30 June 2025, being 2,017,167,779 Shares.

(3) The approximate percentage in equity interests of the same category represents
the number of the H Shares interested divided by the total number of issued H
Shares as at 30 June 2025, being 403,574,080 H Shares.

Save as disclosed above, as at 30 June 2025, none of the substantial
Shareholders had any interests or short positions in Shares, underlying
Shares and debentures of the Company as required to be recorded under
Section 336 of the SFO, or as otherwise notified to the Company and the
Stock Exchange pursuant to the Hong Kong Listing Rules.
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Supplementary Information (continued)

EF EF ESTHRARRER
TEEARZCHEREHE

CHANGES TO INFORMATION ON DIRECTORS,
SUPERVISORS, CHIEF EXECUTIVE AND SENIOR
MANAGEMENT

During the Reporting Period, the changes of information of the Directors,
Supervisors, chief executive and senior management of the Company are as
follows:

X1 BEHRKSE mR BEl

Name Position held Type Date

GRS WITES RAE 2025%F 4 FA28H
Deng Zhaonan Executive Director Retirement 28 April 2025
T2 FEHITES R 202544 FA28H
Yu Jianguo Non-executive Director Retirement 28 April 2025
FHR Bl RfE 2025%F 4 A29H
Li Chenglin Vice President Retirement 29 April 2025
& 5 B8R Bl RfE 2025%F 4 H29H
Ouyang Ming Vice President Retirement 29 April 2025
EiF WITES H{E 202544 FA28H
Huang Ting Executive Director Appointment 28 April 2025
F R BITES BEfE 202594 A 28H
Li Chenglin Executive Director Appointment 28 April 2025
RIS Bl F2{E 202544 F29H
Xiang Weidong Vice President Appointment 29 April 2025
EE B4 E BE{E 202544 F29H
He Jiayan Vice President Appointment 29 April 2025

Br ESUREEE SN - IBARBIATAN - B E2025
FOANVBALEZNEAR ARAIEE &
ERSTBRAEBRSREEAEBMERESR
7B _E MR B $E13.512) 16 @) E () A K (g)Bh a8
FUEBKBEENERZEE -

Saved as disclosed above, as far as known to the Company, during the
six months ended 30 June 2025, there were no changes to information
that were required to be disclosed by the Directors, Supervisors, Chief
executives and senior management pursuant to paragraphs (a) to (e) and (9)
of Rule 13.51(2) of the Hong Kong Listing Rules.
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For the six months ended 30 June 2025

AR AR 4R &

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

B ZE20255F6 A30H LLAEA

SiEER

20255 20244
2025 2024
(REEX) (REEZ)
(Unaudited) (Unaudited)
Krat AR¥FTT ARMFT
Notes RMB’000 RMB’000
g Revenue 4(a) 8,257,668 9,524,822
SHE AR Cost of sales (7,367,394) (8,462,137)
EH Gross profit 890,274 1,062,685
H A Rz Other income and gains 4(b) 983,607 531,211
HE kD HRAX Selling and distribution expenses (85,441) (68,395)
THAX Administrative expenses (1,072,342 (1,079,982)
Hth sz Other expenses 5 (710,750) (1,294,653)
Bl & KA Finance costs 6 (703,881) (506,783)
FE(GER Share of profits and losses of:
/NG Associates (15,613) 156,699
N Joint ventures (229,452) 194,937
FRIRBIEE IR Loss before tax 7 (943,598) (1,004,281)
Frigfi M X Income tax expense 8 157,215 (60,515)
HAaBR Loss for the period (786,383) (1,064,796)
m'Fk:I:ES{E : Attributable to:
NEHER A Owners of the parent (536,213) (759,135)
3H % 4 2 Non-controlling interests (250,170) (305,661)
(786,383) (1,064,796)
BATEEESIFBA LOSS PER SHARE ATTRIBUTABLE TO
B SEEGR ORDINARY EQUITY HOLDERS OF
THE PARENT
BN Basic
— B &R — For loss for the period 10 RMB(0.27) RMB(0.38)
E Diluted
—HEE — For loss for the period 10 RMB(0.27) RMB(0.38)
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For the six months ended 30 June 2025

FHIF GRS EEWER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

20255 20244
2025 2024
(RIEF) (REEZ)
(Unaudited) (Unaudited)
ABRBFT AR#FiT
RMB’000 RMB’000
HAEE Loss for the period (786,383) (1,064,796)
MLUEHHBMEHRSIEE  Other comprehensive income that may be
ReazEt2Emka : reclassified to profit or loss in subsequent
periods:
HBERLAABETA Debt investments at fair value through other
Hqth 2 T Y 2 A (B comprehensive income:
wE
N BEMNES Changes in fair value 977 2,258
ReEREEH Cash flow hedges:
HINELAY P TARQAR  Effective portion of changes in fair value
1% BE2HNERILD of hedging instruments arising during the period (56,998) -
SHEFEAEERERTPH  Reclassification adjustments for gains included
Hﬂlﬁui%ﬁ DT in the consolidated statement of profit or loss 24,016 -
Cyis-2 Income tax effect 4,947 _
(28,035) -
BREGINEBEED Exchange differences on translation
&5 =% of foreign operations (134,714) 196,296
B NFIRAEATH  Share of other comprehensive income
Hih 2 EW =D& of associates and joint ventures 4,823 (637)
HaHt2Ekas Other comprehensive income for the period, net of tax
537 (156,949) 197,917
HazmkaiaE - Total comprehensive income for the period,
BRR net of tax (943,332) (866,879)
M'FL:I:E.E{E : Attributable to:
UNGIEZZS DN Owners of the parent (672,807) (581,651)
#? f% e Non-controlling interests (270,525) (285,228)
(943,332) (866,879)
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2025%6A30H
30 June 2025

BRI R

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

202556 A 30H 2024412 A31H
30 June 2025 31 December 2024
(REEX) ($e 2= %)
(Unaudited) (Audited)
or:a AR¥TFT ARETFT
Notes RMB’000 RMB’000
ERBEE NON-CURRENT ASSETS
ME - BB RS Property, plant and equipment 38,215,035 35,872,704
EYE Investment properties 5,678 6,018
FREEE Right-of-use assets 1,546,505 1,610,727
GEES Goodwill 182,011 182,011
E HEpEE Other intangible assets 20,390,363 20,215,779
REBRRZRE Investments in joint ventures 2,613,453 2,816,762
Wﬁ% BRRZIZE Investments in associates 8,869,628 10,510,023
AR EMEFAEZER  Financial assets at fair value through profit
TREE or loss 2,305,877 2,567,746
IBEANUAAEMEE  Equity investments designated at fair value
BEZHT AHME through other comprehensive income
H = RERE 64,414 50,500
JiE U B B 5 RIA Amounts due from related parties 1,213,991 1,198,644
BEEFIBEE Deferred tax assets 1,224,911 1,163,054
EHEBER Pledged deposits 344,430 83,733
HEMIERBEE Other non-current assets 2,109,614 2,551,720
ERBDEEME Total non-current assets 79,085,910 78,829,421
RBEE CURRENT ASSETS
mE Inventories 10,348,353 8,613,143
B SN GRIAE Trade and bills receivables
R e Hézﬂf 12 3,768,636 3,866,380
BAREEFAEME  Debtinvestments at fair value through
HmRENEERE other comprehensive income 13 912,416 859,742
JE Y B & 5 HIA Amounts due from related parties 108,877 183,639
TENFE - HMEWE  Prepayments, other receivables and other
HEEMEE assets 3,112,589 2,448,131
AR {EEFABIZA  Financial assets at fair value through profit
SREE or loss 176,985 15,494
TESmMIT A Derivative financial instruments 9,718 354
[REREEEN Pledged deposits 349,264 374,755
HeERREeEEY Cash and cash equivalents 9,716,932 5,641,238
mBEERE Total current assets 28,503,770 22,002,876
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202596 H30H
30 June 2025

FHEIR AR S M AR R ()
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

202556 H30H 202412 A31H
30 June 2025 31 December 2024

(REEX) (#E %)
(Unaudited) (Audited)
Hrat AR¥FTT AR FT
Notes RMB’000 RMB’000
mENAE CURRENT LIABILITIES
ZSRENFEREMNEZ  Trade and bills payables
S 14 10,070,213 8,115,855
HbENRIBKRERTE  Other payables and accruals
&3] 6,564,802 6,567,889
ERES Bonds payables 756,795 749,049
PTESRTA Derivative financial instruments 8,309 32,385
FTEIRIT REAMERK Interest-bearing bank and other
borrowings 20,446,082 15,912,431
JE 1 38 75 IR Amounts due to related parties 38,868 119,690
FERTRTIB Income tax payable 138,546 172,618
mEBAEWEE Total current liabilities 38,023,615 31,669,917
mEAERE NET CURRENT LIABILITIES (9,519,845) (9,667,041)
HFEHRERTDHAR TOTAL ASSETS LESS CURRENT
LIABILITIES 69,566,065 69,162,380
EREBAR NON-CURRENT LIABILITIES
FTEIRTT REAMERK Interest-bearing bank and other
borrowings 16,838,060 15,324,781
B ES Bonds payables 1,149,380 354,499
PEIEWA Deferred income 725,613 700,270
BREIBEEE Deferred tax liabilities 1,068,941 1,243,213
e BEsE 5 3R Amounts due to related parties 3,365,821 3,218,747
B Provision 279,492 257,631
HaIEmEBE Other non-current liabilities 1,543,848 475,342
FRBDAERER Total non-current liabilities 24,971,155 21,574,483
AEEH Total liabilities 62,994,770 53,244,400
HESRE Net assets 44,594,910 47,587,897
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I AR & M AR & ()
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

202556 A30H 202412 H31H
30 June 2025 31 December 2024
(REF) (feE%)
(Unaudited) (Audited)
it AR®TFT AREFIT
Notes RMB’000 RMB’000
g EQUITY
BATIEBAELIESR Equity attributable to owners of the
parent
&N Share capital 2,017,168 2,017,168
EFRG5 Treasury shares (525,529) (560,840)
s Reserves 38,729,143 40,326,060
40,220,782 41,782,388
FERES Non-controlling interests 4,374,128 5,805,509
BaBE Total equity 44,594,910 47,587,897




onths ended 30 June 2025

B A R BB

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BERBLTARA
Attributable to owners of the parent
WAARE
fy b
tAkHRE BEWELAR
GHRR UAMEMEE ReREHR  QEARM
RAER RREE  LABERR [ #it  #nRAe faen
Fair value
resenve of
financial asets Share of other
atfair value comprehensive
Special  through other incomeof ~ Exchange
Share Other ~ Statutory eserve - comprehensive associatesand  fluctuation Retained Non-controllng
premium reserve suplusreseve  safetyfund income joint ventures Tesenve profits Total interests  Total equity
ARRFT  ARRFT  ABRFT  ABRFT  AERFT ARRFT  ARRFT  ABRFT  ABRFT  AERFT  ARRFE
R8O R8O R8O RHBOR R8O R8O RuBow RHBOR RHBOR R8O R8O
HOMEDASIE A1 Decomber 2004 8858526 08 304 um [£255) 8 AT 5ERR TR SEGY  4TETe
(#24)
i ] Loss for the period - oPAR T A 1V R (R
SREBRENE :  Ohercomprehenshe fcome for he
perod:
EEBEDAR Share o ot compehensieincome - %) 468 - %)
SEDANER ofassodtes and ot ventures
kel
BOABEFALE2  Cranges hfarvebeof et - an a7 - a
EhgnEe mesinentsa i vle trough
REIDAEE othercomprefensie come, et of
£9) BHE fat
REREEE TRHE  Coshow edges, reoftax - - (16.838) 197 2803
‘ﬁ'Bi ISEAEEE Echange dffrences eted o foregn - (123556) (123559 (i Ty
operaions
HMAENGEE  Tod compretensiv inome for e - a7 16 (12356 @029 8 Q0sm M%)
erod
NERERER Rogustonof non-contolng et 307.200) - Qg (0% (1568
HBRAREREE  Capta isoton recehed by s - - - 8950 850
i
SHEER Trngleroresene 2919 - 919 -
Bty Utisaton o seety fnd - - (159 - PR - - -
NREEEERERE  Eoulysetied shareoplon 169559 (7980) - - - 56910 - 5910
aragEents
HiBEN Share o oteresere of assocites - % - % - %
nEfER
ke Diicend - - - - - (025 (BT - (302575)
i Otess 336560 - - - - e - ()
HA5E6ANR At 30 June 2025 unaute) 900815 10574 J0UAE Mg 378" 1819 147561 018018 4020782 43418 594010

(FaEs)

* ZERERERESREGVBRARFHA
R #38,729,143,0007C (20244 : AR¥

42 7,0007T) ARG fEfE ©

*

These reserve accounts comprise the consolidated reserves of

RMB38,729,143,000 (2024: RMB42,838,357,000) in the consolidated

statement of financial position.



For the six months ended 30 June 20

FHIE RS RE 2B R ()
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

BERGATEAA
Aitrotable o owners ofthe parent
WAREE
i2RERY
TARBRE  BRBENAR
ERRE  RAERE  WEMREER  ARDAM E#
e ERRR  RAEE  ApEE NBe  FRER  MGEERE  EMAEME  BEEE  REE g HihRER BasE
Fai vale resene
offnanclassets — Shere ofoier
dtfarvdie  comprehensie
Specdl though other ncome of Bxchenge
Share Treaslry Shre Other Statutory lsene  compielensie  assocletes and fctuaton Retaned Non-contoling Totd
captl shares premum Tesenve Supls resene sty fund come ot ventures Tesene profts Totd nerests equity
AREFT AREFT ABETT AREFT ARETT AREF ARETT ARETT ARERT AEETT AR ARETT ARERR
ABIY  ABW AW ABW  ABW ABID Ao AB  ABW  ABW  ABI  ABW  AWBID
ROBEERE A December 2003 (e 20171688 w0 107 §48% 919418 B 67 WS LT NEHA a4 5B 535K
=)
By | Lossfor the peod - - - - - 7915 Ti% P (10878
SRERRENRE:  Ohercomprehenshe iome for the
perod:
BEREDARAE  Sweofoercompetensieincomedt - - - - (1] - 637 67)
DAMERRENE  assoctesand ot ventues
BOABEFALHRE Cnanges hfar vl of cedt - - - 28 - - 20% 208
WEMEERELDS  imestments atfarvale tough oer
EEZH MRBE  compehensieincome, neoftax
BRI SRHELZE ot dferences eted tofoegn - - - - - 17388 17588 043 1629
operaions
SMAEHZEE Tou comprehenshe ioome for the - - 28 6 17588 701%) [58151) (528 866679
perod
TR Shares epurchesed (196877 - - - - - - (196677) . (19687
NEEERER Aogusionof non-contolng et - - (465 - - - AT 771/ R
TBRARENEESE Captal icton ecehed by ubsidaes - - - - - 890 63960
BN Roguiston of subsidres - - - - - RACIRT AN 1R
HE-EHELAY Pt dsposa ofinerestnasubsiday (481 - - - (4816 816 -
Ehl
BRZER Tt toresene - - - 31819 - - 81
bty Utson of sty nd - - - (%570 - - %576 - - -
IWRBLEERERS  Fouiy-seted share opton arengements - 147580 - - - - 10750 1866 149466
fig Diiend - - - - (161973 (16137 - T
ift Oters - Bi5 - - B0 B 839
ROMEGRNR  A0ne 004 et 20171688 B0y 107 491501 919418 0164 (3] 194 100 MBI WA SMEE  RAIB

(%4)




BE202556H30H 1L <8 A
For the six months ended 30 June 2025

FHAIf G e R ERER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

20255 20245
2025 2024
(REER) (REER)
(Unaudited) (Unaudited)
Hat AR®FT ARETFIT
Notes RMB’000 RMB’000
EEZHMESHLRXE  CASH FLOWS FROM OPERATING
ACTIVITIES
BREi R E A Loss before tax (943,598) (1,004,281)
AEBIER : Adjustments for:
BB AR Finance costs 685,853 484,305
J?éﬁ AE N L& Share of profits and losses of joint ventures
NGIEEE and associates 245,085 (351,636)
BRARBESTAIBZE  Fairvalue losses on financial assets at fair
SREEZARMBERE  value through profit or loss
8 7 277,690 873,886
HEE AR EEF ABZ  Net gain on disposal of financial assets at fair
e EE e value through profit or loss
F R (59,752) (9,439)
BRARBETABZED  Dividends and interest income from financial
CREEZRER assets at fair value through profit or loss
FEHA 4(b) (755) (589)
u”j &g AR Gain on partial disposal of equity in an
D W associate 4(b) (274,530) -
@Eﬂﬁ@&ﬁ WA Investment income on financial assets (46,809) (23,908)
HiIEREEENBUA  Interest income from other non-current
assets 4(b) (27,404) (27,239)
B2 Ek—MEAZ2AQHF Interestincome from associates and a joint
MEHA venture 4(b) (35,538) (10,781)
HEME  BEKEEZ  Netloss on disposal of items of property,
BB plant and equipment 57 776 2,000
ME - WEREETE Depreciation of property, plant and
equipment 7 841,769 531,774
REMENE Depreciation of investment properties 7 340 330
FAREENE Depreciation of right-of-use assets 7 19,502 28,223
B & EE Amortisation of intangible assets 7 70,245 22,447
RITIEEER Exchange (gains)/losses on bank borrowings
W), &8 (25,497) 23,345
VARG 45 B it ST A Equity-settled share-based payment 7 56,910 149,466
Hj E—RBAR ZUWE Gain on disposal of subsidiaries 5 (224,446) =
palad it B%?’R AR¥AE  Gain on remeasurement of previously held
a0 E G interests in step acquisition of subsidiaries  4(b) = (19,885)
559,821 668,018
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

For the six months ended 30 June 2025

B ZE20255F6 A30H LLAEA

TSR GERERER (B)

20255 20244F
2025 2024
(REE) (REERZ)
(Unaudited) (Unaudited)
k=3 AR%TFiT AREFT
Notes RMB’000 RMB’000
FEUEM, B (Increase)/decrease in inventories (1,768,828) 468,201
B SRBFIER (Increase)/decrease in trade and bills
FEWEESE (38 00), R receivables (471,470) 573,845
BRARBEG AR (Increase)/decrease in debt investments at
PEBRMEERE fair value through other comprehensive
(&), income (52,674) 1,035,386
YA FRIE - A EUEIE  (Increase)/decrease in prepayments, other
REAEE (880), 8 receivables and other assets (668,983) 2,323,692
B IRITFZOR D Decrease in pledged bank deposits 85,194 63,708
JIE Wit 78 32 75 SR IR Decrease in amounts due from related
parties 74,762 214,486
JE {5} B 2 5 SR IE L AN Increase in amounts due to related parties
66,252 77,070
Z 5 FE N 508 % E N Z #8232 Increase in trade and bills payables
i 2,762,219 646,220
HipfEftZIB K B E R Decrease in other payables and accruals
B (173,063) (1,807,282)
EAFTIEH Income taxes paid (112,885) (320,845)
BETEFRE Net cash flows from operating activities
REeRERHE 300,345 3,942,499

SECRFHRRRE | IAEBEXSEEROERAR

99



100

BE202556H30H 1L <8 A

For the six months ended 30 June 2025
HHSPESRERSRER (B)
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

20255 20245
2025 2024
(REER) (REER)
(Unaudited) (Unaudited)
i3 AR®TTT ARETFIT
Notes RMB’000 RMB’000
RETHRAR&RE  CASHFLOWS USED IN INVESTING
ACTIVITIES
BER—HEEERARFE Interest received from a joint venture 23,292 10,781
BUIREE R RIR R Dividends received from associates 1,285,592 38,371
BWIEAREEFAEBZ Dividends received from financial assets
WEREERE at fair value through profit or loss 755 589
BEWE  BELZE Purchase of property, plant and equipment (4,226,567) (4,378,889)
PEWE  BEREE Proceeds from disposal of property,
Fii85k18 plant and equipment 5,619 7,116
BERAAEE Purchase of investments at fair value through
FTABRNKRE profit or loss (40,000) -
BESHER Purchase of financial products (74,195) (1,303,382)
HESRERMEHAIE  Proceeds from sale of financial products 664,309 511,306
REEMEBREE Additions to other intangible assets (144,271) (182,830)
el =YNS Acquisition of subsidiaries - (679,477)
BEBE QT MR Purchase of equity interests of associates (12,509) (28,181)
HEBENFEH#EzmE  Proceeds from partial disposal
Z TSR of interest in an associate 126,375 =
ERTE=F % Loans to a third party and an associate
NE] (60,539) (40,000)
HERRN L EEF AIBZE  Proceeds from disposal of financial assets at
B & EE E TS RIE fair value through profit or loss 124,934 31,343
HEMESRHTA Proceeds from disposal of derivative financial
FT{8 38 instruments (37,421) -
TEAT U B AR B IR & R Prepayment for acquisition of
an equity investment (2,373) -
HEWB AR ATEHRE Proceeds from disposal of subsidiaries 185,954 -
REETHFRARARE  Netcash flows used in
B investing activities (2,181,045) (6,013,253)

Ganfeng Lithium Group Co., Ltd. / 2025 INTERIM REPORT



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

For the six months ended 30 June 2025

B ZE20255F6 A30H LLAEA

TSR GERERER (B)

20255 20244
2025 2024
(REE) (REER)
(Unaudited) (Unaudited)
Hat AR®TTT ARETFIT
Notes RMB’000 RMB’000
METHFREHSRE CASH FLOWS FROM FINANCING
ACTIVITIES
LRITER New bank loans 14,359,703 7,355,780
BATEF IS FIE Proceeds from issue of bonds 795,500 -
H A8 RIS 0B Proceeds from other borrowings 883,920
BERITER Repayment of bank loans (8,055,555) (5,412 351)
EEHMIFERBDAE Repayment of other non-current liabilities - (1,096)
BE—ME2 27 EHR  Repayment of loans from an associate = (292,864)
145( BIEERER Acquisition of non-controlling interests (1,557,627) (487,231)
%17 B 88 Shares repurchased = (196,877)
RITERREMEER Pledged deposits for bank loans
ZEEBER and other borrowings - 30,082
HibfEHRFES Security deposit for other borrowings (18,642) -
IR E Capital contribution from
non-controlling shareholders 89,500 25,000
B — B & R BE TS Proceeds from borrowing
FIE from an associate - 403,006
FISEIRIRESEFTS  Proceeds from borrowing
FRIA from non-controlling interests - 11,000
[EENEIESS Interest paid (502,624) (312,792)
BEHEAR Payments of lease liabilities (32,200) (14,594)
UGB IFIE AR S TBN N Prepayment for acquisition
of non-controlling interests (6,035) (74,600)
MEETERERA&NRE  Net cash flows from financing activities
BE 5,955,940 1,032,463
RekBReEEY Net increase/(decrease) in cash
g,/ Chd) F5E and cash equivalents 4,064,008 (1,038,291)
MR eMIREEEY  Cash and cash equivalents
at beginning of period 5,641,238 9,293,732
SN BE R B B A 7 Effect of foreign exchange
R rate changes, net 11,686 4,645
HFXBeRFEEED Cash and cash equivalents
at end of period 9,716,932 8,260,086
HReRFASEEMELR  Analysis of balances of cash
SR and cash equivalents
ReMR1TER Cash and bank balances 10,124,229 8,451,141
EHEMEFER Pledged deposits (407,297) (191,055)
WEREXRPIIRANIESE  Cash and cash equivalents as stated in the
RBEEEEY statement of cash flows 9,716,932 8,260,086
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202596 H30H
30 June 2025

FHHIR R AR S I B E R M AT

Notes to Interim Condensed Consolidated Financial Information

LFEH

RRABR—RATIEAEF AT MK
YHBEREMEAR  R201088F10H
ERYFBEZGHRERN B ([AKE
ml) - WR20185F 10811 B E & B B
AEXGHARARER L™ ([HIR £
W) c ARBGFEMPEECLRNTAE
FAMEERE R ERE -

RAHE AEBETZEEBE 0
TEEMR BETHME BEBRHF
REBE S M  EEMBEE - HE
TR $RE M A U S o

SERAH ARFAZERBRIARE
R 5 R -

MEAFTEH

ARBEEMBARFBEIIRMOT :

CORPORATE INFORMATION

The Company is a limited liability company incorporated in Xinyu,
Jiangxi Province. On 10 August 2010, it was officially listed on the
Shenzhen Stock Exchange (the “A-Share Listing”), and on 11 October
2018, it was listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “H-Share Listing”). The registered office of the
Company is located at Longteng Road, Xinyu Economic Development
Zone, Jiangxi Province.

During the period, the Group was involved in the development,
manufacture and sale of further processed lithium products, lithium
new materials, lithium power and energy storage batteries, lithium
resources, lithium battery recycling, etc.

In the opinion of the directors, the ultimate controlling shareholder of
the Company is Mr. Li Liangbin and his family.

Information about subsidiaries

Particulars of the Company’s principal subsidiaries are as follows:

EERAREGENY
BETHER/ Percentage of
HITE equity attributable
BUREE Issued ordinary to the Company
£1 Place of incorporation/ Iregistered B Mk TEEH
Name registration and business share capital Direct Indirect Principal activities
FRERARAA & 158,248, 2005 T 100 - EERNBERREZR
GFL International Co., Limited Hong Kong USD158,248,200 Sale of fithium products and investment
holding
Greentech Metal Global Pte. Lid. IR 500,00047 A3 72 - 100 H#EXHHE
(Greentech Metal Global Pte. Ltd. Singapore SGD500,000 Sale of lithium products
BMEBEENRARAT hE/REAE AR 200,000,000 - 8165 ETHHEERHE
Huizhou Ganfeng LiEnergy PRC/Mainland China RMB200,000,000 Manufacture and sale of lithium power
Technology Co., Ltd. batteries
TESESESHERHARAA hE/REARE AR 12,508,908,0007C 81.65 - BEMHEEREE
Ganfeng LiEnergy Technology Co., Ltd. PRC/Mainland China RMB2,508,908,000 Manufacture and sale of lithium power
batteries
TEEBERNRARAA hE/MERE AR 100,000,007 100 - PEGHEEREE
Jiangxi Ganfeng Recycling PRC/Mainland China RMB100,000,000 Manufacture and sale of fithium products
Technology Co., Ltd.
HREREXERAT hE/HEARE AR H10,000,0007 100 - BERMEEREE
Xinyu Ganfeng Lithium Co., Ltd. PRC/Mainland China RMB10,000,000 Manufacture and sale of lithium products
Lithium lu Meali SA 52 10,000,000.00% 3k %8 - 65 HERMRE
Lithium du Mali SA Mali FCFA10,000,000.00 Exploration of lithium resource
Minera Exar S. A* FRE 37,514 42450 = 4667 BEREHR
Minera Exar S. A* Argentina USD37,514 424 Exploration of ithium resources
Litio Minera Argentina S. A migE 15,000,000FTREE L 2 - 100 #ARHF
Litio Minera Argentina S. A. Argentina ARS15,000,000 Exploration of ithium resources
Lithea Inc. ERARES (RBERNR]) 1025%7 - 100 #ERHR
Lithea Inc. The British Virgin Islands (‘BVI") USD1,025 Exploration of lithium resources
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202556 A30H
30 June 2025

hHIRI RS S M B E R MR ()

Notes to Interim Condensed Consolidated Financial Information (continued)

LFEH (H)
PB4 F ()

* 72021 F 4 A AEEHE Lithium
Americas Corp.([ BILAC] 7420244
¥ % /A Lithium Americas (Argentina)
Corp.([ LAR])) #Minera Exar S.A.
(['Minera Exar]) & #£8.5%# & 15
HRABE KM - AEEZE FJIujuy
Energia y Mineria Sociedad del Estado
(TJEMSE] * —R PR 5E S AR 17 & B
FiEHNEEREAR) BREALE
E 7 X 5 1% %5 AMinera Exarz B A
46.67%  ZENJEMSERBEZE &
RS R N2 2 HiMinera Exar
CEBEREE EERA -AKED
FEL61%IR E R - I % B Minera Exar
2 VEHIRE o

EREAARRBZMBEAR - EHER
FEIMARAREEEFECERH
BER D - EERA - FFALEMIME L
AR EHEMBRILE

REEE

H E2025%6 A30H 1A A B R HIES
BaRAUBEERCRBRE S
F34HE P Y RS R o B HIE AT
RAEUBERTTEREFEMBRE
MEMFAER LEE ¥ EERAKN
EFH E2024F12A31B L FERNFE
B4R A M IRE —OT5IE -

FREEER

R2025F6A30H + AEE KRB A FiE
R B & E A R#09,519,845,0007T °
ERNAEBNERAEEL  ARAES
BEZEAEENIABELERSR
EFE EBEANESRE  REHAMIE
TEE ROTREMSREBENEAM
BERR AR BEERELAEEE
AR EHERB2025F6A30B 515
1218 B HY AT 78 AR 2R HA R 45 B 48
oA ARAEERANUFTEL
EAEREEARNEHTBHRERESE
E{] °

1.

2.1

CORPORATE INFORMATION (Continued)

Information about subsidiaries (Continued)

* In April 2021, the Group and Lithium Americas Corp. (“Formerly LAC”,
which changed name to Lithium Americas (Argentina) Corp. (“LAR”)
in 2024) converted a total of 8.5% of the shares of Minera Exar S. A.
(“Minera Exar”) into Class B shares and then transferred them to Jujuy
Energia y Mineria Sociedad del Estado (“JEMSE”), a mining investment
company controlled by the government of Jujuy Province, Argentina.
Though the equity interest of Minera Exar held by the Group after the
transaction was 46.67%, considering that JEMSE had no voting rights in
the shareholder committee and would not participate in the operations
and management of Minera Exar, the Directors are of the view that the
Group still held 51% of the voting rights and owned the control of Minera
Exar.

The above table lists the subsidiaries of the Company which, in the
opinion of the directors, principally affected the results for the period
or formed a substantial portion of the net assets of the Group. To
give details of other subsidiaries would, in the opinion of the directors,
result in particulars of excessive length.

BASIS OF PREPARATION

The interim condensed consolidated financial information for the
six months ended 30 June 2025 has been prepared in accordance
with IAS 34 Interim Financial Reporting. The interim condensed
consolidated financial information does not include all the information
and disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December 2024.

Going concern basis

As at 30 June 2025, the Group’s current liabilities exceeded its
current assets by RMB9,519,845,000. The directors of the Company
have considered the Group’s continuous available net cash flows from
operations, current sources of funds, unutilised banking facilities, and
other sources of financing from banks and other financial institutions
given the Group’s credit history. The directors of the Company believe
that the Group has adequate resources to continue operations for
the foreseeable future of not less than 12 months from 30 June 2025.
Accordingly, the directors of the Company are of the opinion that it is
appropriate to adopt the going concern basis in preparing the interim
condensed consolidated financial information.
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2025%6H30H
30 June 2025

th B B AR S B S B KB EE ()

Notes to Interim Condensed Consolidated Financial Information (continued)

2 Bt RRREEEE
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2.2 CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 December 2024, except
for the adoption of the following amended IFRSs Accounting Standard
for the first time for the current period’s financial information.

Amendments to IAS 21 Lack of Exchangeability

The nature and impact of the amended IFRSs Accounting Standard
are described below:

Amendments to IAS 21 specify how an entity shall assess whether
a currency is exchangeable into another currency and how it
shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable. As the currencies
that the Group had transacted with and the functional currencies of
group entities for translation into the Group’s presentation currency
were exchangeable, the amendments did not have any impact on the
interim condensed consolidated financial information.

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on their products and services and has three reportable
operating segments as follows:

(@  Lithium metal and compound segment: manufacture and sale
of lithium products, and rendering of processing services;

(o)  Lithium battery segment: manufacture and sale of lithium
batteries, and rendering of Storage at users’ end services;

(c)  Lithium ore resource and others segment: exploration and sale
of lithium ore * phosphate ore and other lithium products.

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource
allocation and performance assessment. Segment performance
is evaluated based on reportable segment profit/loss, which is a
measure of adjusted profit/loss before tax. The adjusted profit/loss
before tax is measured consistently with the Group’s profit before tax
except that interest income and non-lease related finance costs are
excluded from such measurement.
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Notes to Interim Condensed Consolidated Financial Information (continued)

BERREH (]) 3. OPERATING SEGMENT INFORMATION (Continued)

ERAFHOHERE R 2RRER
BAOMERE=ZTETXIMEAN

Intersegment sales and transfers are transacted with reference to
the selling prices used for sales made to third parties at the then

EB/HIE - prevailing market prices.
eEER BEER
EiLaeth EE® REM i
Lithium Lithium
# E20255F6A30H Six months ended metal and Lithium ore resource
IERfEA 30 June 2025 compound battery  and others Total
ARETIT AR¥TFET ARETT AR¥TrT
RMB’000 RMB’000 RMB’000 RMB’000
(REBERZ) (CREFR) CREER) (REFEX)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
W& (7 it4) Segment revenue (note 4)
MINBEFHEE  Sales to external customers 4,965,769 3,081,942 209,957 8,257,668
R E Intersegment sales 229,381 37 483,957 713,375
o EEHE B R Total segment revenue 5,195,150 3,081,979 693,914 8,971,043
#HEE - Reconciliation:
R 158 ) 8 5 4R 8 Elimination of intersegment sales (713,375)
Yzt Revenue 8,257,668
LRk Segment results 34,646 158,202 (587,630) (394,782)
#HEE - Reconciliation:
FLEWA Interest income 148,035
BERA (FAEAE Finance costs (other than
FLEBRIN) interest on lease liabilities) (696,851)
R B4 A S 1B Loss before tax (943,598)
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Notes to Interim Condensed Consolidated Financial Information (continued)

3. HEERREHWE)

3. OPERATING SEGMENT INFORMATION (Continued)

TBER BIEER
BlEw EEM R E A @t
Lithium Lithium
H E2024%F6H30H Six months ended metal and Lithium  ore resource
1ENEA 30 June 2024 compound battery and others Total
AREFIT AREFIT AREFIT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
(REgER) (REFgER)  (REER)  GREER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
W& (fi74) Segment revenue (note 4)
MNP E P HIEE  Sales to external customers 6,708,579 2,708,183 108,060 9,524,822
RBFEHEE Intersegment sales 195,661 852 496,850 693,363
S EBIHE 4a%E Total segment revenue 6,904,240 2,709,035 604,910 10,218,185
A - Reconciliation:
R 3% P 85 5 L 8E Elimination of intersegment sales (693,363)
W= Revenue 9,524,822
Lok 4 Segment results (201,273) (109,621) (366,283) 677,177)
A - Reconciliation:
FEHA Interest income 176,668
RERAN(FHESB®E  Finance costs (other than
FBBRIN) interest on lease liabilities) (503,772)
R Al 1R Loss before tax (1,004,281)
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Notes to Interim Condensed Consolidated Financial Information (continued)

OPERATING SEGMENT INFORMATION (Continued)

The following table presents the asset and liability information of the

K2024F12A31A K E MMM EE K Group’s operating segments as at 30 June 2025 and 31 December
aEEH - 2024, respectively.
eEER HEHmER
#iLey H#ER REM #at
Lithium Lithium
metal and Lithium ore resource
compound battery and others Total
ARETIT AR®TT AR¥TRT AR¥TT
RMB’000 RMB’000 RMB’000 RMB’000
RBEE Segment assets
2025%6 H30H 30 June 2025 (Unaudited)
(REEFER) 34,032,609 26,441,208 47,115,773 107,589,680
202412 A31H 31 December 2024 (Audited)
(f&Z) 31,740,887 21,669,162 47,422,248 100,832,297
R E Segment liabilities
202596 H30H 30 June 2025 (Unaudited)
(REEER) 33,939,074 18,634,382 10,421,314 62,994,770
202412 A31H 31 December 2024 (Audited)
(fe&1%) 28,465,089 14,461,728 10,317,583 53,244,400

FEIMERZH A KB R E IS RIR

o

Seasonal factors have no significant impact on the Group’s segment
revenue and segment results.
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Notes to Interim Condensed Consolidated Financial Information (continued)

4. W@ Rttt AR &

BT et ~ E AU A R U & B0 20 4T 40

4. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue, other income and gains is as follows:

T
(a) M= (a) Revenue
#E6A30HILAER
For the six months ended 30 June
2025 20244
2025 2024
AR¥FTT AR FT
RMB’000 RMB’000
(REER) (REFEZ)
(Unaudited) (Unaudited)
BRA MR Revenue from contracts with customers 8,257,612 9,524,604
E b R W e Revenue from other sources
KREMELERE Y Gross rental income from investment
e ALLEE property operating leases: 56 218
W % 4R R Total revenue 8,257,668 9,524,822
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Notes to Interim Condensed Consolidated Financial Information (continued)

e Kbl A R Ut & (#8) 4. REVENUE, OTHER INCOME AND GAINS

(Continued)

R A NS & O (8 An analysis of revenue, other income and gains is as follows:
T (#&) (Continued)
(a) Ui (#8) (a) Revenue (Continued)
# F20255F6H30H LN ER For the six months ended 30 June 2025
eEER BEHRER
E#iLaeh E#E® REM i
Lithium Lithium
metal and Lithium ore resource
R Segments compound battery and others Total
ARETIT AR¥FET ARETT AR¥TrT
RMB’000 RMB’000 RMB’000 RMB’000
(REBERZ) (CREFR) CREER) (REFEX)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
SR EREEN Types of goods or
services
HET¥ER Sale of industrial products 4,903,335 3,008,461 209,957 8,121,753
TR ERFEERE Storage at users’ end
services - 73,691 - 73,691
T AR7E Processing services 62,168 - - 62,168
a@st Total 4,965,503 3,082,152 209,957 8,257,612
EETH Geographical markets
i N Mainland China 4,564,276 2,793,983 187,541 7,545,800
TN (BREEEE A1) Asia other than South
Korea 136,540 250,329 - 386,369
G2 South Korea 214,083 198 - 214,281
B Europe 42,879 20,318 - 63,197
HBER & Other countries/regions 7,725 17,324 22,416 47,465
Fe Total 4,965,503 3,082,152 209,957 8,257,612
I &2 B SR A5 Timing of revenue
recognition
T 3 {7 B ) B At a point in time 4,965,503 3,008,461 209,957 8,183,921
R AR AR Revenue recognised over
W = time - 73,691 - 73,691
ey ol Gt ke Total revenue from
contracts with customers 4,965,503 3,082,152 209,957 8,257,612
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Notes to Interim Condensed Consolidated Financial Information (continued)

4. W@~ Hfthi A KU (48) 4.

B W~ B A R o T o An analysis of revenue, other income and gains is as follows:
T (#&) (Continued)
(a) U (48) (a) Revenue (Continued)
# F20245F6A30A LA For the six months ended 30 June 2024
eBER EREER
Bltam $BE M K H Aty K
Lithium Lithium
metal and Lithium  ore resource
R Segments compound battery and others Total
ANREFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
(Reggwm) CREER) CREER) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
SR EREEN Types of goods or
services
HETEER Sale of industrial products 6,654,106 2,708,183 108,060 9,470,349
I TARTS Processing services 54,255 - - 54,255
@st Total 6,708,361 2,708,183 108,060 9,524,604
EETH Geographical markets
R B A e Mainland China 4,274,546 2,524,331 80,441 6,879,318
g8 South Korea 1,667,898 69 - 1,667,967
BUM Europe 513,208 15,435 - 528,643
o (BREEBISN) Asia other than South
Korea 187,975 127,294 - 315,269
b North America 20,139 27,975 - 48,114
HMBER b= Other countries/regions 44,595 13,079 27,619 85,293
Fe Total 6,708,361 2,708,183 108,060 9,524,604
1y 3 T B2 B ) Timing of revenue
recognition
7 FE (P52 At a point in time 6,708,361 2,708,183 108,060 9,524,604

(Continued)

REVENUE, OTHER INCOME AND GAINS
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Notes to Interim Condensed Consolidated Financial Information (continued)

e Kbl A R Ut & (#8) 4. REVENUE, OTHER INCOME AND GAINS

An
T

(b)

(Continued)

Qe N NS & e An analysis of revenue, other income and gains is as follows:
(%) (Continued)
Hfthlg A R Uz & (b) Other income and gains
#E6A30H1L<ER
For the six months ended 30 June
20255 20244
2025 2024
ABRBFT AREFiT
RMB’000 RMB’000
(RIEEF) (REEZ)
(Unaudited) (Unaudited)
E A Other income
I8 75 #7 B) Government grants 193,634 267,367
$H & R K Sales of raw materials 64,159 43,015
HRITH B WA Bank interest income 85,093 138,648
HM3Ene&E Interest income from other non-current
FLEWA assets 27,404 27,239
/N DS A= R /N Interest income from associates and a joint
FEWA venture 35,538 10,781
BAREBEAEZZA  Dividends and interest income from
SREEIRER financial assets at fair value through
FLEUWA profit or loss 755 589
Eith Others 18,296 14,248
N T Total other income 424,879 501,887
e Gains
BE XL AFE% Gain on partial disposal of equity in an
M2 WS associate 274,530 =
BEMBAR W= Gain on disposal of subsidiaries 224,446 =
HERAREBERTA Gain on disposal of financial assets at fair
BEEfamEE value through profit or loss
pdl 59,752 9,439
basle 5%? AFR¥EE  Gain on remeasurement of previously
M2 50 E A U ER held interests in step acquisition of
subsidiaries — 19,885
&yt Total gains 558,728 29,324
HEA Rk 4asE Total other income and gains 983,607 531,211
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Notes to Interim Condensed Consolidated Financial Information (continued)

5. HMAX 5. OTHER EXPENSES
HFAZRBEMmT The detailed breakdown of other expenses is as follows:
#E6A30H1L<ER
For the six months ended 30 June
20255 20244F
2025 2024
AR¥FTT ARMFT
RMB’000 RMB’000
(RIEER) (REHEZ)
(Unaudited) (Unaudited)
B RM B A Cost of raw materials sold 49,844 39,296
N BEEEFE : Fair value losses, net:
BARBEEGEAHES Fair value losses on financial assets at
AFAEHEENSRE fair value through profit or loss and
ENMTEEMTAZA derivative financial instruments
R EBEEE 277,690 873,886
B 5 rIN G IERE R Impairment of trade receivables, net 1,291 5,337
HEWE  MENEMEEB  Netloss on disposal of items of property,
FEE plant and equipment 776 2,000
GFEMRE R FE Write-down of inventories to net
realisable value 194,644 82,627
HREMR Exploration expenditure 30,917 48,840
EHEZEFE Foreign exchange differences, net 148,640 238,755
EAh Others 6,948 3,912

#ast Total 710,750 1,294,653
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Notes to Interim Condensed Consolidated Financial Information (continued)

6. MERE 6. FINANCE COSTS
REKRARNZ DT - An analysis of finance costs is as follows:
#F6H30HLLNER
For the six months ended 30 June
20255 20244
2025 2024
AREFiT ARMFT
RMB’000 RMB’000
(REER) (REFEZ)
(Unaudited) (Unaudited)
RITERF B Interest on bank loans 443,809 353,546
H A {8 R B Interest on other borrowings 244,978 158,955
HEBRBF S Interest on lease liabilities 10,284 3,011
BRIRIRITERF B Interest on discounted bank notes 18,029 22,478
FERESR SR Interest expense on bond payables 26,906 2,245
TMEAREEFAEZN Total interest expense on financial liabilities
SR ENT S A% not at fair value through profit or loss 744,006 540,235
BRI Interest capitalised (40,125) (33,452)
“st Total 703,881 506,783
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Notes to Interim Condensed Consolidated Financial Information (continued)

7.

FRIRAIES IR

AEBENRBABEES NG (ER)
THIEIA

7.

LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/(crediting):

#F6A30HIL<EA
For the six months ended 30 June
20255 20244
2025 2024
ABRBFT AR FiT
RMB’000 RMB’000
(REER) (REEZ)
(Unaudited) (Unaudited)
BEET MREEA Cost of inventories sold and services 7,367,394 8,462,137
BE R B A Cost of raw materials sold 49,844 39,296
YE - BEREZEHITE Depreciation of property, plant and
equipment 841,769 531,774
FRESERE Depreciation of right-of-use assets 19,502 28,223
mEERE Amortisation of intangible assets 70,245 22,447
REMENRE Depreciation of investment properties 340 330
T AN Research and development costs:
AEFLZH Current year expenditure 433,663 459,115
VARG A 4 BB AR i =2 Equity-settled share option expense 56,910 149,466
E W ZFH)F 58 Foreign exchange differences, net 148,640 238,755
SREERBETRE Impairment of financial assets, net:
B 5 W GRIBREF R Impairment of trade receivables, net 1,291 5,337
GFEMRZTERFE Write-down of inventories to net realisable
value 194,644 82,627
N EEEEFE Fair value losses, net:
BEARBEAEEEZ Fair value losses on financial assets at
SFABHEZNEME fair value through profit or loss and
EMTESBRTACZA derivative financial instruments
hEEEE 277,690 873,886
RITHIBUA Bank interest income 85,093 138,648
HEWE  WFEKE&EEER Net losses on disposal of items of
E 18 F 5 property, plant and equipment 776 2,000
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Notes to Interim Condensed Consolidated Financial Information (continued)

Fris RS

AEEAREREENAKBKER
B EE i B 4% & P 7 RDAHE IR 2 A s BN
15805 MBS ©

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of the
Group are domiciled and operate.

# E6A30HLL<EAR
For the six months ended 30 June
20255 20244
2025 2024
AR% T AT T
RMB’000 RMB’000
(RiEEx) (REEER)
(Unaudited) (Unaudited)
BVERTR R PR TR Current corporate income tax 75,284 11,150
IEETIR Deferred tax (232,499) 49,365
et Total (157,215) 60,515

] B 0 AR B A B B A B 13 R 3 B AR
ot i F 2 3R E B R25% IR B AR -
K& B AT 1S R AR 152008F 1 A1 8 #it &
REBN(RRADEMRSREETE
MEAR QD A R A [ T A B KR B
N A A B BT R15%EFL bR oh o A
EEBHIMERARRBEMRERT
TR BN DTSR -

The provision for Mainland China current income tax was based on
the statutory rate of 25% of the assessable profits for the reporting
period of the Group as determined in accordance with the PRC
Corporate Income Tax Law, which was approved and became
effective on 1 January 2008, except for the Company and certain
subsidiaries of the Group in Mainland China, which were taxed
at a preferential rate of 15%. Overseas subsidiaries of the Group
accrued and paid corporate income tax in accordance with local tax
regulations.

SECRFHRRRE | IAEBEXSEEROERAR

115



116

2025%6H30H
30 June 2025

th B B AR S B S B KB EE ()

Notes to Interim Condensed Consolidated Financial Information (continued)

8. PRI (W) 8.

AAREREASHEMEE (S
K] BRI E2027F10827
H-BREBECEMESHREREBET
WA A RE TR AR € P &
ARARBAMEERIG% -BETHER
R TEESIERMEE  EAX

INCOME TAX EXPENSE (Continued)

The Company has been recognised as a High and New Technology
Enterprise (‘HNTE”), and such status will expire on 27 October 2027.
Based on the Enterprise Income Tax Law and related regulations,
the applicable tax rate for the Company is 15%, provided that
the Company complies with the conditions set out in the relevant
requirements. Certain subsidiaries are also recognised as HNTEs and

BRI the effective periods are as follows:

28 BN
Name Effective period
FEHEBEERERAT 2022%11 A4H &=2025% 11 A3H

Fengxin Ganfeng Lithium Co., Ltd.
MARBESEEARAR

Xinyu Ganfeng Lithium Co., Ltd.
BEEE (R MR BERAF

Ganfeng LiEnergy (Dongguan) Technology Co., Ltd.

BERELFERAR AR

Guangdong Huichuang New Energy Co., Ltd.
MREBRETERAA

Xinyu Ganfeng Electronics Co., Ltd.

AT 52 # AL IRBHER AR A A

Zhejiang FunLithium New Energy Technology Co., Ltd.

LEEEY IR ER AR

Jiangsu Ganfeng Power Technology Co., Ltd.
IS BEERERMNERRAF

Ganfeng LiEnergy Technology Co., Ltd.
LB BRERREBR AR

Jiangxi Ganfeng Recycling Technology Co., Ltd.

EFBEBEERRAA

Yichun Ganfeng Lithium Co., Ltd.
EEAELIEER AR

Yunnan Hongfu Fertilizer Co. Ltd.
BMEBREENARAA

HuiZzhou GanFeng LiEnergy Battery Technology Co., Ltd.

LINEEREXRR AR
Fengcheng Ganfeng Lithium Co., Ltd.

EHEBREBEXEER AR IAAITE
REXER AR FEEZREEER
nECBINEERBEEERERAR
M)IEEEERRAR - FEFPME
BERARLKEEHESCHEERAESR
BRARZEXBERABAAEMEHE
BHHEK ISR EBE15% ' X
& FE2030F12 A31 H B Hf -
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2022/11/4-2025/11/3

2022%F12 A14H £2025F12 5138
2022/12/14-2025/12/13
202212 228 £2025%12 A21H
2022/12/22-2025/12/21

2022412 A22H 2025912 4218
2022/12/22-2025/12/21

2023412 A8H £2026F12 A7H
2023/12/8-2026/12/7

2023512 A8H £2026F12 A7H
2023/12/8-2026/12/7

202312 A13H 20265128128
2023/12/13-2026/12/12

2024410 A28 H E2027F10H278
2024/10/28-2027/10/27
202410528 H £2027F10A27H
2024/10/28-2027/10/27

202410 A28 H F20274108278
2024/10/28-2027/10/27

2024511 A1H £2027F10A31H
2024/11/1-2027/10/31

2024411 198 £20274F11 A18H
2024/11/19-2027/11/18

2024411 A198 £2027411 4188
2024/11/19-2027/11/18

Meanwhile, according to the tax regulations related to the Western
Region Development Policy, the applicable income tax rates for
Ningdu Ganfeng Lithium Co., Ltd., Western Resource Co., Ltd.,
Qinghai Ganfeng Lithium Industry Co., Ltd., Ganzhou Ganfeng
Renewable Resources Co., Ltd., Sichuan Ganfeng Lithium Industry
Co., Ltd., Qinghai China Aviation Resources Co., Ltd. and Xianghuang
Banner Meng Gold Mine Industry Development Co., Ltd. are 15%,
and such tax concession will expire on 31 December 2030.
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Notes to Interim Condensed Consolidated Financial Information (continued)

BB

BEEe T EZELEE202596 A30H 1-
7~ 18 B A 4E 7] R HA IR B (B £2024
F6A30HIENEA : Z) o

FE E2024F12831H It FEBRT IR
IR ERAR B B % LB A R#0.157T
(&) AR RIRERAR20259F6 H26H
MR ERAFKE FibE -

BAFIRBHSSAAREN
HEREIR

ERERBRF B DRERNEET AT
TRERTEABGEEBRRLASEE %
173 3/ I% b0 #E £ 15 #2,004,568,550%
(2024465308 : 2,005,099,517%)
FHE o WA AR B AR RS -

BEREEBERSRIREANE LA
LRRGRHAEARGEBRFTE -GH
PR B BN P BREER
ERNBEMANAHD HTEBRE
B RREERITESERZAE
BELTERAEANRMEERITHE
3R DR IR B o

BREANETEBROFAEDER

10.

DIVIDENDS

The board of directors did not recommend any interim dividend in
respect of the six months ended 30 June 2025 (for the six months
ended 30 June 2024: Nil).

The proposed final dividend of RMBO0.15 (tax included) per ordinary
share for the year ended 31 December 2024 was approved by the
shareholders at the annual general meeting of the Company on 26
June 2025.

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amount is based on the
loss for the period attributable to ordinary equity holders of the parent,
and the weighted average number of ordinary shares of 2,004,568,550
(30 June 2024: 2,005,099,517) outstanding during the period, as
adjusted to reflect the rights issue during the period.

The calculation of the diluted loss per share amount is based on
the loss for the period attributable to ordinary equity holders of the
parent. The weighted average number of ordinary shares used in
the calculation is the number of ordinary shares outstanding during
the period, as used in the basic loss per share calculation, and the
weighted average number of ordinary shares assumed to have been
issued at no consideration on the deemed exercise or conversion of
all dilutive potential ordinary shares into ordinary shares.

The calculations of basic and diluted loss per share are based on:

#iFE6A30AILNER
For the six months ended 30 June
20254 2024%F
2025 2024
AR¥FT ABRETFT
RMB’000 RMB’000
(REEEX) (REEZ)
(Unaudited) (Unaudited)
a2f Loss
STEFREANEIERAAAN  Loss attributable to ordinary equity holders
SARIERAESRIFEAA of the parent, used in the basic loss per
FEMH 1R - share calculation:
REFELE From continuing operations (536,213) (759,135)
AR E@BERITEA Loss attributable to ordinary equity holders
FEAE B 1R of the parent (536,213) (759,135)
BB Attributable to:
FELE Continuing operations (536,213) (759,135)
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Notes to Interim Condensed Consolidated Financial Information (continued)

10. BAFEEHIISRTAENL

11.

M iE iR (&)

—~

L
=

EREARBEEBERENAEDER
)

10.

7

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT
(Continued)

The calculations of basic and diluted loss per share are based on
(continued):

Bin&H
Number of shares
2025%F 20244
2025 2024

B3

FEEBREREBRERR
PR ARE 1T
ERalilk: Bk 2

HSE 08 — BRI
FIH :
PEEE ]

Shares

Weighted average number of ordinary shares

outstanding during the
basic loss per share cal

period used in the

lculation 2,004,568,550 2,005,099,517

Effect of dilution — weighted average number of

ordinary shares:
— Share option scheme

Total

2,004,568,550 2,005,099,517

HRNES B RIET SN Sk
BERSREN  HRFEETS
HAHEREABRAAERBEE
A WA B SRS B 1R R 1 2R o
At SR EEBRSBHERAH

BERFBNSELE

HEEARK

536,213,0007T A K AN HR B B 17 & B %
H04E 5 #2,004,568,5500% °

Mk BERRE

11.

H =2025F6A30H (LAl A » KEE
W BB & E RN B AR 4,558,591,0007T
(202456 A30H : AR #¥7,545,058,000

JT) °

#H E2025F6 A30H IE/~18A - K
EEEHESEEREFEAARE
6,526,0007C (20246 A30H : AR
9,116,0007T) * B HEFHBEE A
AR #776,0007T (20246 A308 : A

E#2 000,0007T) °

H E2025F6830H (LA A - BHEY
¥ HE R REERRERE (20245

68308 : &)
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Because the diluted loss per share amount is increased when taking
the share option scheme into account, the share option scheme had
an anti-dilutive effect on the basic loss per share for the period and
were ignored in the calculation of diluted loss per share. Therefore, the
diluted loss per share amounts are based on the loss for the period
and the loss attributable to continuing operations of RMB536,213,000
and the weighted average number of ordinary shares of 2,004,568,550
in issue during the period.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired assets at a cost of RMB4,558,591,000 (30 June 2024:
RMB7,545,058,000).

Assets with a net book value of RMB6,526,000 were disposed of by
the Group during the six months ended 30 June 2025 (30 June 2024:
RMB9,116,000), resulting in a net loss on disposal of RMB776,000 (30
June 2024: RMB2,000,000).

During the six months ended 30 June 2025, there was no impairment
loss recognized for property, plant and equipment (30 June 2024:
Nil).
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Notes to Interim Condensed Consolidated Financial Information (continued)

12. TRADE AND BILLS RECEIVABLES

20255 6A30H 2024512318

30 June 2025 31 December 2024

AR®TT AR FT

RMB’000 RMB’000

(REER) (& EZ)

(Unaudited) (Audited)

EUWE S FHIE Trade receivables 3,737,243 3,866,380
R E & Bills receivables 31,393 =
4 st Total 3,768,636 3,866,380

R|EHK - B 5 EUKSIAE (NEREE
BB REZRHNERESTOT

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the invoice date and net of loss allowance,

is as follows:
20255%6H30H 202412 A31H
30 June 2025 31 December 2024
AR%®TRT AR FT
RMB’000 RMB’000
(REF) (&%)
(Unaudited) (Audited)
NMEAR Within 6 months 3,342,540 3,645,752
BB~ 8 B BB —F More than 6 months but less than 1 year 257,805 137,785
—EMF 1to 2 years 120,416 54,324
ME=F 2 1o 3 years 12,166 24,994
BiE=F Over 3 years 4,316 3,525
st Total 3,737,243 3,866,380
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Notes to Interim Condensed Consolidated Financial Information (continued)

13. BAOABEAARM2EY 13. DEBT INVESTMENTS AT FAIR VALUE THROUGH

SHERERSE OTHER COMPREHENSIVE INCOME
2025%6A30H 2024F12H31H
30 June 2025 31 December 2024
AR%®TTR AR For
RMB’000 RMB’000
(RIEER) (FeE%)
(Unaudited) (Audited)
RAnBEGAHAM Debt investments at fair value through other
2EIREREEIRE ¢ comprehensive income:
FEW IR Bills receivables 912,416 859,742

REBRREEMS  AEENEK
BEAFEEDANRESRERKE -
At BREBEEDERZI/ER
REEFARBEEAKENERRE

The Group’s business model for the management of bills receivables
is aimed at both receiving contractual cash flows and selling. As a
result, they were classified and presented as debt investments at fair
value through other comprehensive income.

MR2025F6A30H  AEBKEREE
A AR #96,506,0007T (2024412 A31
B : AR#112,633,0007T) MiZ A f
BETAEMCEZEKEZNEERER
W ABITIRITALZERRERR -

As at 30 June 2025, the Group’s debt investments at fair value
through other comprehensive income with a carrying amount of
RMB96,506,000 (31 December 2024: RMB112,633,000) were
pledged to issue banks’ acceptance bills and letters of credit.

14. REBMREREFRE

14. TRADE AND BILLS PAYABLES

2025568 30H 2024412 A31H

30 June 2025 31 December 2024

AR®TR AR FT

RMB’000 RMB’000

(RiEE) (f&&|z)

(Unaudited) (Audited)

B SR RE Trade payables 7,164,597 4,685,064
R Bills payables 2,905,616 3,430,791
st Total 10,070,213 8,115,855
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Notes to Interim Condensed Consolidated Financial Information (continued)

B 50 IR R R IR R (48) 14. TRADE AND BILLS PAYABLES (Continued)
RMEEHR BEHENHRIBRERZA An ageing analysis of the trade payables as at the end of the reporting
BB BREBR AT period, based on the invoice date, is as follows:
2025%6A30H 2024F12A31H
30 June 2025 31 December 2024
AR®TR ARBFor
RMB’000 RMB’000
(RIEER) (FeE%)
(Unaudited) (Audited)
=@AN Within 3 months 5,937,886 3,361,928
=Z @A 3 to 6 months 773,246 1,010,208
NE+ @A 6 to 12 months 290,363 187,142
—EMWF 110 2 years 107,381 68,450
ME=F 2 to 3 years 55,721 57,336
@t Total 7,164,597 4,685,064
ESRMNREBETGTLE  BENROKRE The trade payables are non-interest-bearing and are normally settled
360K N 45 & on terms within 0 to 360 days.
i 15. COMMITMENTS
AEBRBEHRNE RNAEB RN The Group had the following capital commitments at the end of the
T reporting period:
202556 30H 2024412 A31H
30 June 2025 31 December 2024
AR®TT ARMTFT
RMB’000 RMB 000
(REER) (FeE%)
(Unaudited) (Audited)
BENBREEZ Contracted, but not produced equipment and
B machinery
i RIEF Land and buildings 2,811,828 4,257,719
i B5 Bt 28 Plant and machinery 3,441,209 2,579,189
st Total 6,253,037 6,836,908
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. BB X H 16. RELATED PARTY TRANSACTIONS
@ HIR - AEEEEBTETUAT (@  The Group had the following transactions with related parties
R during the period:
#E6A30AILAEA
For the six months ended 30 June
20255 20244
2025 2024
AREFIT ARETFT
RMB’000 RMB’000
Hizz (RIEER) (REEEZ)
Notes (Unaudited) (Unaudited)
REF—HHRE Loan to an associate

LFHER
MR & BT Inner Mongolia Weila situo Mining Co.,

BEARDA Ltd. (‘Weila situo”)

([HHEFE]) - 40,000
EREATCR Interest income from associates

—MeELTE and a joint venture

FIBWKA
Mt. Marion Lithium Pty Mt Marion Lithium Pty Ltd.

Ltd. ([ Mt Marion ) ("Mt Marion”) (i) 23,831 -
RINEREERE Shenzhen Luyuan Mining Investment

BRAT Co., Ltd.

([RNEE]) (“Shenzhen Luyuan”) 0) 10,513 -
R Weila situo 0) 1,194 1,084
st Total 35,538 1,084
F—FEBEATME®  Loans from an associate
LAR LAR - 403,006
A—EBE2TF5E®R  Repayment to an associate
LAR LAR (ii) - 292,864
FTF—HBMELFN  Interest expense to associates

FIRER
LAR LAR (ii) 166,706 152,662
Proyecto Pastos Proyecto Pastos Grandes S. A.

Grandes (“PGCO”)

SA.([PGCO)) (i 22,166 =
W Total 188,872 152,662
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. ABEA X H ()

@ HIN - AEBEEEBTETUT (@  The Group had the following transactions with related parties
R (&) during the period: (Continued)

16. RELATED PARTY TRANSACTIONS (Continued)

#ZF6HA30A L EA
For the six months ended 30 June
20255 20244
2025 2024
AR®TFIT AREFT
RMB’000 RMB’000
A (RIEER) (RigERZ)
Notes (Unaudited) (Unaudited)
BEREATRE Purchases from associates
IFIREEAR Jiangxi Fengyuan Thermal Energy Co.,
NGB 1 3] Ltd. (“Jiangxi Fengyuan”) (i) 97,027 113,371
TR E St e Jiangxi Lithium Battery Cloud Supply
EEERAT Chain Management Co., Ltd.
(MIEREER (“Jiangxi Lithium Battery Cloud
HERBAR)) and its subsidiaries”) (i) 29,276 50,944
WEREEEAR Hunan Jianfeng Mining Co., Ltd.
na) ([#Ekeg]) (“Hunan Jianfeng”) (i 17,035 -
IREEBEERME  Shandong Xinhai Mining Technology
BROBRAE and Equipment Inc. (“Shandong
(TLWEZEH®]) Xinhai’) (i) 241 1,659
WIS B B R G Zhejiang Shaxing Technology Co., Ltd.
BR AR (“Zhejiang Shaxing’)
([#ILE]) (i) - 9,422
& (BRM) #TaEJRR Dupu (Suzhou) New Energy
BBRAA Technology Co., Ltd. (‘Dupu
(TR (M) ) (Suzhou)”) (i) - 1,327
FERREEER Qinghai Jintai Lithium Co., Ltd.
RAl([EBRED (“Qinghai Jintai’) (i - 46
BEEELATRE Purchases from joint ventures
Mt Marion Mt Marion (iif) 452,844 753,931
NEFRIEEREH Dalian Yike Energy Tchnology Co.,
BRAF Ltd. (“Dalian Yike”)
([KREFE#H]) (i) 21 1,601
B—HERMEAT  Purchases from a fellow subsidiary
®iE
LA BRI AR Jiangxi Zhili Technology Co., Ltd.
ARARCIASHE  (Jiangxi Zhili and its subsidiaries)
REKMERA) (i) 53,581 17,076

SECRFHRRRE | IAEBEXSEEROERAR
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. ABEA X Z ()

@)

16. RELATED PARTY TRANSACTIONS (Continued)

HAA - AN B BB EITUT (@  The Group had the following transactions with related parties
R (&) during the period: (Continued)
#ZF6A30AL<EA
For the six months ended 30 June
20255 20244
2025 2024
ARBFTT AREFT
RMB’000 RMB’000
A (RIEER) (RigERZ)
Notes (Unaudited) (Unaudited)
HEEAFHE Sales to associates
EERMAIEEE Chongaing Ruichi Automobile Industry

BRAF Co., Ltd. (“Chonggqing Ruichi’)

((EEmE)) (iv) 111,225 19,826
LAR LAR (iv) 22,416 28,159
WIVE Zhejiang Shaxing (iv) 5,054 12,090
pANiiEZ Y Jiangxi Fengyuan (iv) 3,304 3,112
IEEEREME  Jiangx Lithium Battery Cloud and its

NG| subsidiaries (iv) 54 -
¥R (EL)FEER  Fengniao Storage and Charging

RiiER A (Shanggiu) New Energy Technology

(RER]) Co., Ltd (“Fengniao Storage and

Charging”) (iv) 54 -
BB RM R Youyan New Energy Materials (Jiangxi)

(If) BRAA] Co., Ltd. (iv) 18 -
IFEREEAR Jiangxi Lingneng Lithium Industry Co.,

AR ([ITasERE]) Ltd. (“Jiangxi Lingneng”) (V) 3 11
FEHR Qinghai Jintai (iv) - 3,335
H—HEARMELAT  Sales to a fellow subsidiary

HeE
TIREERENRE Jiangxi Zhili and its subsidiaries

~ ] (iv) 22,334 66,533
Hiat - Notes:

(i) N E EH @AMt Marionig (i) The Group has provided Mt Marion with a loan of

150,000,000} 7T 89 B K+ E K
HR ASE - FERT% -

AEERZRYBREEARE
248,550,000t R E E & B
o ERHERASTE  FIXA
4.99% °

AEEBRFENTEREARE
40,000,0007T K 77t ) & & #& (R
B ERHRASE XA
5% ©
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AUD150,000,000, with a loan term of 5 years and an interest rate
of 7%.

The Group has provided Shenzhen Luyuan with a loan of
RMB248,550,000 for working capital, with a loan term of 5 years
and an interest rate of 4.99%.

The Group has provided Weila situo with a guaranteed loan of
RMB40,000,000 for working capital, with a loan term of 5 years
and an interest rate of 5%.
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. ABEA X H ()

@)

HiM - AEEEREHTETIAT
X5 ()

Bzt (&)

(ii) A% B B BLAR (Exar Capitla
B.V.#149% % & K& Minera Exar
M44.8% M R) FET B H%
A Cauchari Olaroz#) i :& 12
&% o LARE R FI % BSOFRM
10.305% °

A& EE EEEE S R FPGCO
#I A B R & - KCauchari-
Olaroz#) 2 £ R HE % - PGCO
R E T % BSOFRIN4% ©

(i) MEBERAF - AERFM—H
RRMEAFBETEBEERRE
REBEDE AEREN—
MRARAMBARRAEIERP
PR DA E AR

vy RABERAR - AZEAFRRE—MH
R R B AR MIEEEERR
BARMASMEEEFRHMN
N ERRIGHEL BB
BTREBIRENEANRER
FEEHRGISMER -

SRR B R AR R IR

H2018F9R11H » A &M B
A A)Minera Exarf2Grupo Minero
Los BorosiE = & 1774201643 A
28R EEM I ([HERE])
% %5 3% #8 EGrupo Minero Los
Boros##% £ #ECauchari-OlarozIE B
£ A /9 BB 9 B % 42 85 2% TMinera
Exar * #2 X & A&12,000,000%
JC DE0EFEE I BN
200,000% 7T ° L5h - IRIFWE -
Minera Exar 7B E40F NF F [A)
Grupo Minero Los Boros3z 1+ 4
EFEAE CFFEMN3%) 3k
— R 547,000,000 T A B
T B1204F MY FRTAE - I TE AR 2R20
F B X 147,000,0003 7T °

16. RELATED PARTY TRANSACTIONS (Continued)

@)

The Group had the following transactions with related parties
during the period: (Continued)

Notes: (Continued)

(ii) The Group has entered into loan agreements with LAR, a 49%
shareholder in Exar Capital B. V. and a 44.8% shareholder in
Minera Exar, to fund the construction of Cauchari-Olaroz. Loans
from LAR carry interest at a rate of the SOFR plus 10.305%.

The Group has entered into loan agreements with PGCO, an
associate of the group, to fund the construction of Cauchari-
Olaroz. Loans from PGCO carry interest at a rate of the SOFR
plus 4%.

(iii) The purchases from the associates, joint ventures and a fellow
subsidiary were made according to the published prices and
conditions offered by the associates, joint ventures and a fellow
subsidiary to their major customers.

(iv) The sales to the associates, joint ventures and a fellow subsidiary
were made according to the published prices and conditions
offered to the major customers of the Group, except that a longer
credit period of up to six months is normally granted to related
parties.

Commitments with related parties

On 11 September 2018, Minera Exar, a subsidiary of the
Company, and Grupo Minero Los Boros formally fulfilled the
agreement signed on 28 March 2016 (“Option Agreement”),
which stipulates that Grupo Minero Los Boros will transfer
a portion of the mining rights including the Cauchari-
Olaroz project to Minera Exar for a total consideration of
USD12,000,000, payable in 60 quarters, with each payment
of USD200,000. In addition, under the agreement, Minera Exar
must pay a royalty (3% of net profit) to Grupo Minero Los Boros
annually for a period of 40 years, or pay USD7,000,000 in a
lump sum to buy out the first 20 years of the concession and
an additional USD7,000,000 for the next 20 years.
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. BABKA X 5 ()

(©

16. RELATED PARTY TRANSACTIONS (Continued)

RS 5 e B < 3R 78 (¢)  Outstanding balances with related parties
R E AR REE T R—H Particulars of amounts due from associates and joint ventures
BERMBRARFIBFBOT ¢ and a fellow subsidiary are as follows:
2025%6H30H 202412 A31H
30 June 2025 31 December 2024
ABRSFTT AR FiT
RMB’000 RMB’000
(REER) (feE%)
(Unaudited) (Audited)
EPHA : Current:
BB Chongging Ruichi 36,251 2,025
Mt Marion Mt Marion 27,576 70,923
ST 48 Jiangxi Zhili 25,162 48,171
LAR LAR 14,907 58,528
= EERN) Dupu (Suzhou) 1,964 1,964
HTHE Zhejiang Shaxing 1,688 1,094
EHRE Qinghai Jintai 875 875
A2 Jiangxi Fengyuan 325 50
IAEEER Jiangxi Lithium Battery Cloud and its
HME A A subsidiaries 64 9
FYIBR Shenzhen Luyuan 62 -
JLPRERE Jiangxi Lingneng 3 -
@Er Total 108,877 183,639
JEENER : Non-current:
Mt Marion Mt Marion 702,255 704,639
FYIBIR Shenzhen Luyuan 449,676 439,163
HERHTHE Weila Situo 56,036 54,842
International Lithium Corp. International Lithium Corp. 6,024 -
“BEt Total 1,213,991 1,198,644
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. MBH X% (1#)
(© BT A AR HOE ()
BEARR—HRARNEARR

16.

RELATED PARTY TRANSACTIONS (Continued)
(c)  Outstanding balances with related parties (Continued)

Particulars of prepayments to associates and a fellow subsidiary

NRIBFHFBOT : are as follows:
20255 6H30H 202412 A31H
30 June 2025 31 December 2024
AR¥FTT AR FiT
RMB’000 RMB’000
(REER) (& EZ)
(Unaudited) (Audited)

EPHA : Current:

B )1 B8 R £ 2E ¥ EHR% 19 Ganzhou Tengyuan Cobalt Industry New
AR A Material Co., Ltd. 36,600 -
ST 48 Jiangxi Zhili 2,503 11,717
i Iea N Hunan Jianfeng - 12,278
et Total 39,103 23,995

BERNFEMENRALENE

Particulars of other payables and accruals to associates are as

BA#HEBmT - follows:
2025%6H30H 2024912 A31H
30 June 2025 31 December 2024
ARFiT AR FT
RMB’000 RMB’000
(REE) (& EZ)
(Unaudited) (Audited)

EPHY - Current:

Btk Qinghai Jintai 4,150 -
BEHT Fengniao Storage and Charging 229 =
#st Total 4,379 =
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. BABKA X 5 ()

(©

At 77 e Ak A 5R0R ()

ENBERE fERRA R —H
RIZKERBFIBFBNAT

16. RELATED PARTY TRANSACTIONS (Continued)

(c)  Outstanding balances with related parties (Continued)

fellow subsidiary are as follows:

Particulars of amounts due to associates, joint ventures and a

202556 H30H 2024912 A31H
30 June 2025 31 December 2024
AR®TFT ARBFT
RMB’000 RMB’000
(RIBEFR) (fE%)
(Unaudited) (Audited)
EPHA : Current:
I PaERIR Jiangxi Fengyuan 21,139 13,293
TFEEZEREMEBAGT  Jangxi Lithium Battery Cloud and its
subsidiaries 8,231 4,062
i Tea N Hunan Jianfeng 4,756 -
ILWEEs Shandong Xinhai 2,849 2,595
TP %S 8 Jiangxi Zhili 1,467 7,238
MIREZEYRBAERALAR Xinyu Ganxin Logistics Service Co.,
Ltd. 211 535
REFR Dalian Yike 210 449
B R Shenzhen Luyuan 5 -
588 % Qinghai Jintai - 4,150
TR Jiangxi Changye - 2,339
EHEBRRERIRE Yunnan Xin Mining Services
BERAA Construction Engineering Co., Ltd. - 700
Mt Marion Mt Marion - 84,329
“aEt Total 38,868 119,690
JEEPHR - Non-current:
LAR LAR 2,861,536 2,734,574
PGCO PGCO 504,285 484,173
#Et Total 3,365,821 3,218,747
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. ABAE X5 (&) 16. RELATED PARTY TRANSACTIONS (Continued)
o AEEBREBEABEHH (d)  Compensation of key management personnel of the Group:
#E6A30H1L<ER
For the six months ended 30 June
20255 20244
2025 2024
ABRBFT AREFiT
RMB’000 RMB’000
(RIEEF) (REgEEZ)
(Unaudited) (Unaudited)
50 BR B T 48 7| Short-term employee benefits 6,166 6,194
R EET Post-employment benefits 242 196
DEmEENRE Equity-settled share option expense
R 4,654 19,954

Y FHEBEERABRN  Total compensation paid to key
i ke management personnel

11,062 26,344

17. EMIRARZARRERLAR 17. FAIR VALUE AND FAIR VALUE HIERARCHY OF
REFH FINANCIAL INSTRUMENTS

rEBSMmTAE(RREEESEMER The carrying amounts and fair values of the Group’s financial
7 instruments, other than those with carrying amounts that reasonably

AABENEZBRTE OEEELAR

BEHT : approximate to fair values, are as follows:
REE NREE

Carrying amounts Fair values
20255 20244 2025%F 20244
6A30H 12A31H 6H30H 12H31H
30 June 31 December 30 June 31 December
2025 2024 2025 2024
ARBFT AREFT AREFT ARKTFT

RMB’000 RMB’000 RMB’000 RMB’000
(REER) (BE%) (REER) (K= %)
(Unaudited) (Audited)  (Unaudited) (Audited)
EMEE Financial assets:
SFAHMIEABEER  Financial assets included in other
TREE non-current assets 1,648,615 2,199,970 1,654,994 2,208,905
eMARE: Financial liabilities:
IEmBNEL Non-current portion of
— st RERITER — interest-bearing bank
borrowings 16,780,591 15,258,667 17,239,452 15,025,496
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Notes to Interim Condensed Consolidated Financial Information (continued)

17.
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EMIAZOARRERLR
RESEGE)

EEEEHGHRELREEEY B
ERER - B 5 EKRFOR - B KR
TERF FABRNKENEREE
HEBREREMEE  EHEN
REREMNEE - BB IR
SREAEMENREREGFERN SR
BEMNAAEE RBEZFTAN
REERS  REEZETAMNIH
& -

AEBNMBEELSENTBKHLIIR
EETEMIAZAAEBEFENK
REEF - WBEEERAEREYE
EMNERZESRE - EEERSEH
BBHrIs e T ANEBEZD T
BEAEGETEANIZBAEE -
HELERMBEERILAE - HE
BENMEREFUATHRFEMBR

THEZZE WM

TRHEENBBENHNDABEINZT
ANBRR 58T (M3FREsEE
BIEARS THARSEEAR - X
THERBRBARMGETAAEE:

AERITREMERNIERE LD &
HWaBEN A rhBESBEBFEHAALE
LER - EERBR KT ERE T AR
BA SR RARBHRRRERE
5HE - FA2025F6 A0H M A A BEE
WA EATEN BAREEL Y
et BIRIT R EMERT ERE L AR

17.

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

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

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

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced or
liquidation sale. The following methods and assumptions were used
to estimate the fair values:

The fair values of the non-current portion of interest-bearing bank
and other borrowings and other liabilities have been calculated by
discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and remaining
maturities. The changes in fair value as a result of the Group’s own
non-performance risk for interest-bearing bank and other borrowings
as at 30 June 2025 were assessed to be insignificant.
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Notes to Interim Condensed Consolidated Financial Information (continued)

EMIAZORRERLR
RESEGE)

EABRAKRENRABENNTISRE
REWR - BERAABEFSAHEMLE
HRERNFLTRARENRAE
EBENREMSEERMGE - &AEE
TETIERTRAIBRMIGERLH
KX FHORR - HEEREERE
TE -RE BRERARKBEETH
BB ARRA (R%) thEs—&
AMAIE LR ARG EEENERE
g mEREE/BHITERNANE (&
REE BRIFENTIE) S8 LT A
R(HRE)EH - ZZEHIVIZEA
BB ArmMEEEEKRARNGE
FH o RSGBHERRBRERARABES
ERBARALRARZENRB T
RRBERSZEBRRTUNER - B
REBERARIELMRAIRE N HEE
BNFE UEAABE EZR
B EPABRAER B RO HEER
MELANGEAABERFARLMLE
HREROAABERBEDHESHE -
WRR%FHBEREREHNRERE
EHEE-

AEERZEXZIUF (TEREER
AR BAAAR) & BEHEE) FT LT S R
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17.

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

The fair values of listed equity investments are based on quoted
market prices. The fair values of unlisted equity investments
designated at fair value through other comprehensive income have
been estimated using a market-based valuation technique based on
assumptions that are not supported by observable market prices or
rates. The valuation requires the directors to determine comparable
public companies (peers) based on industry, size, leverage and
strategy, and to calculate an appropriate price multiple, such as
enterprise value to earnings before interest, taxes, depreciation and
amortisation (“EV/EBITDA”) multiple and price to earnings (“P/
E”) multiple, for each comparable company identified. The multiple
is calculated by dividing the enterprise value of the comparable
company by an earnings measure. The trading multiple is then
discounted for considerations such as liquidity and size differences
between the comparable companies based on company-specific
facts and circumstances. The discounted multiple is applied to the
corresponding earnings measure of the unlisted equity investments
to measure the fair value. The directors believe that the estimated
fair values resulting from the valuation technique, which are recorded
in the consolidated statement of financial position, and the related
changes in fair values, which are recorded in other comprehensive
income, are reasonable, and that they were the most appropriate
values at the end of the reporting period.

The Group enters into derivative financial instruments with various
counterparties, principally financial institutions with AAA credit
ratings. Derivative financial instruments, including forward currency
contracts, interest rate swaps and options, are measured using
valuation techniques similar to forward pricing and swap models, using
present value calculations and options are measured using a binomial
model. The models incorporate various market observable inputs
including the credit quality of counterparties, foreign exchange spot
and forward rates and interest rate curves. The carrying amounts of
forward currency contracts, foreign currency swaps and interest rate
swaps are the same as their fair values.

As at 30 June 2025, the mark-to-market value of the derivative asset
position is net of a credit valuation adjustment attributable to derivative
counterparty default risk. The changes in counterparty credit risk
had no material effect on the hedge effectiveness assessment for
derivatives designated in hedge relationship and other financial
instruments recognised at fair value.

For the fair value of the unlisted equity investments at fair value
through other comprehensive income, management has estimated
the potential effect of using reasonably possible alternatives as inputs
to the valuation model.
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Notes to Interim Condensed Consolidated Financial Information (continued)

17. @EMIRZARRERALR 17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

HESH (&) FINANCIAL INSTRUMENTS (Continued)
LA B 1R2025F6 H30H k2024412 Below is a summary of significant unobservable inputs to the valuation
A3lEEeMTAFEZEATITER of financial instruments together with a quantitative sensitivity analysis
WAEERTEFRESNTIME as at 30 June 2025 and 31 December 2024:
fEEH EXAHREGAE &
Significant
Valuation technique unobservable input Range
RAonBEFABRNSRMEE 07 72 — &F R Hy BA 42 & B s 0% (2024%: 0%)
EEEN
Financial assets at fair value through Black-Scholes Option Dividend yield 0% (2024: 0%)
profit or loss Pricing Models
R TT A b A R 3.60%%E4.40% (2024 :
3.92%%4.65%)
Australian dollar risk-free  3.60%-4.40%
interest rate (2024: 3.92%-4.65%)
EIES 55.17%%56.17% (2024
F 1 47.74%%48.69%)
Volatility rate 55.17%-56.17%
(2024: 47.74%-48.69%)
5| ETm R RDE BRZT5RBIEE  70% (20244 : 70%)
Valuation multiples Discount for lack of 70%
marketability (2024: 70%)
JEEMARAIRE el EmAarE BRZTISRBIENE  70% (20244 : 70%)
Unlisted equity investments Valuation multiples Discount for lack of 70%
marketability (2024: 70%)
Hi3ERB 8 E WA = 19% (20244 : 19%)
Other non-current liabilities Income approach Discount rate 19%

(2024: 19%)

Hmr b mimRBEmTnEr~NEE®E The discount for lack of marketability represents the amounts of
THRERTNERE MHEL2EER premiums and discounts determined by the Group that market
ETHEEREEEEE - participants would take into account when pricing the investments.
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Notes to Interim Condensed Consolidated Financial Information (continued)

FINANCIAL INSTRUMENTS (continued)

17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

DREESEHR Fair value hierarchy
TRINTAEEESMI AN AR EE The following tables illustrate the fair value measurement hierarchy of
EER the Group’s financial instruments:
LI R EEGEMHEE Assets measured at fair value:
202556 A 30H As at 30 June 2025
LAREEEFX
Fair value measurement using
EETHS BEXW BEXFT
R RE HRBAE HRBAE
(B—RBXR) (B_BR) (B=BR) #et
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR¥TFIrt AR¥TrT AR¥Tr AR¥TrT
RMB’000 RMB’000 RMB’000 RMB’000
(REEX) (REEX) (REEX) (REEX)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
BRAREERA Financial assets at fair value
BaremEE through profit or loss 1,413,999 40,000 1,028,863 2,482,862
5 TFEIR A 2 BET A Equity investment designated
Eemikasm at fair value through other
AR E comprehensive income - 13,914 50,500 64,414
BRAREERA Debt investments at fair value
Hfth 2 E Wz through other comprehensive
WERERE income - 912,416 - 912,416
TESRMIA Derivative financial instruments - 9,718 - 9,718
“EET Total 1,413,999 976,048 1,079,363 3,469,410
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Notes to Interim Condensed Consolidated Financial Information (continued)

17. @EMIRZARRERALR 17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

HESH (&) FINANCIAL INSTRUMENTS (Continued)
NREESR(E) Fair value hierarchy (Continued)
LA REEGENEE - () Assets measured at fair value: (Continued)
#2024%12A31H As at 31 December 2024
ARBEFEFN
Fair value measurement using
&R T 5 Esp NG| BBARARA
FHRE BHERGAE BERBAE
(B—BR) (B-BR) (B=BR) #ast
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

ARETT AREFT ARETT ARETT
RMB’000 RMB’000 RMB’000 RMB’000

(&%) (K& %) (K& %) (fes&%)
(Audited) (Audited) (Audited) (Audited)
BAREERA Financial assets at fair value
Bl emEE through profit or loss 1,927,626 60,000 595,614 2,583,240
EERAABE Equity investment designated
FTAH Ath 2 E UL at fair value through other
=H R A E comprehensive income - 500 50,000 50,500
EAREEFA Debt investments at fair value
Hap 2wk through other comprehensive
HEERE income - 859,742 - 859,742
PTESMT A Derivative financial instruments - 354 - 354
Bt Total 1,927,626 920,596 645,614 3,493,836
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Notes to Interim Condensed Consolidated Financial Information (continued)

17. EMIAZLO2RBRERLA

RIES® (&)
PR & R ()
Llo 7 A B AR E - (1)
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17. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)
Assets measured at fair value: (Continued)

The movements in fair value measurements within Level 3 during the
period are as follows:

20255 202445
2025 2024
AR¥FT ARSTFT
RMB’000 RMB’000
(REER) (REEZ)
(Unaudited) (Unaudited)
BAREEAIBZEA  Financial assets at fair value through profit or
SREE loss
®W1A1H At 1 January 595,614 1,700,653
EHE_EX Transfer from Level 2 60,000 -
B R B U = Total gain recognised 373,249 971
& Disposals - (1,240,620)
6 HA30H At 30 June 1,028,863 461,004
2025%F 2024%F
2025 2024
ABRTFIT ARMFT
RMB’000 RMB’000
(REER) (REEEZ)
(Unaudited) (Unaudited)
EEEAABERA Equity investments designated at fair value
Eh 2wl through other comprehensive income
AE AR E
®W1A1H At 1 January 50,000 29,000
HHE_BX Transfer from Level 2 500 50,000
k= Disposals = (29,000)
76H308 At 30 June 50,500 50,000

RERN SRMEEF EREEF_[E
RETEEAAABEBEFEZERE R
HA - EBAARBEFABEZNSHE
ERBRARERE _BRAEREEE=
B x5 Bl & A R #60,000,0007T & A
R #500,0007T (20244 : R ARE%E A
R #50,000,0007T) °

During the period, there were no transfers of fair value measurements
between Level 1 and Level 2 for the financial assets. During the
period, there were transfers of RMB60,000,000 of financial assets
at fair value through profit or loss and RMB500,000 of equity
investments from Level 2 to Level 3 (2024: RMB50,000,000 of equity
investments).
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Notes to Interim Condensed Consolidated Financial Information (continued)

17. EMTIRAZARBERLA

17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

BES®(E) FINANCIAL INSTRUMENTS (Continued)
NREESR(E) Fair value hierarchy (Continued)
Ll REEGENRE - Liabilities measured at fair value:
7202556 A 30H As at 30 June 2025
LRBEHESSX
Fair value measurement using
BETS BEXW BEXFA
hERE HRGAE BERBAE
(F—BXR) (B=BR) (B=ER) st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR®TFT ARETT AR¥TT AR¥TFT
RMB’000 RMB’000 RMB’000 RMB’000
(REFER) (KREFR) (CREFR) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
PTESMT A Derivative financial instruments - 8,309 - 8,309
HmaEm Non-current portion of other
ERBE S liabilities - - 341,315 341,315
“dEr Total - - 341,315 349,624
#20245%E12H31H As at 31 December 2024
~RBEFEFR
Fair value measurement using
JE BT Esp NG| BBARARA
FHSRE BERHEAE BREAE
(BF—EKR) (B-EBR) (B=ER) st
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AREFIT AREFIT AREFT AREFIT
RMB’000 RMB’000 RMB’000 RMB’000
(feE=%) (fe&%) (fe&%) (feE%)
(Audited) (Audited) (Audited) (Audited)
TESmIEA Derivative financial instruments = 32,385 = 32,385
Hih B & Non-current portion of other
SEREBEL S liabilities - - 312,594 312,594
#5t Total - 32,385 312,594 344,979
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Notes to Interim Condensed Consolidated Financial Information (continued)

17. EMIRZAARERLAR 17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

HESH (&) FINANCIAL INSTRUMENTS (Continued)
DREESR(E) Fair value hierarchy (Continued)
Ll R EEGEMRE - (#8) Liabilities measured at fair value: (Continued)
20245128310 (##) As at 31 December 2024 (Continued)
HAF=ZEBRANAREBEEIEZ The movements in fair value measurements within Level 3 during the
s period are as follows:
20255 2024%F
2025 2024
AR®FIT AR FT
RMB’000 RMB’000
(RIEF) (REEZ)
(Unaudited) (Unaudited)

HEiBEMIEREES  Non-current portion of other liabilities

»1A1H At 1 January 312,594 -
EEREERE Total losses recognised 28,721 -
76 HA30H At 30 June 341,315 -
HAN 2REBERE—RBRESE - During the period, there were no transfers of fair value measurements
R2BEEEBAREBEAEES T E between Level 1 and Level 2 and no transfers into or out of Level 3 for
88 A 588 58 = [B)R (20244 © £E) o financial liabilities (2024: Nil).
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Notes to Interim Condensed Consolidated Financial Information (continued)

17. EMTIRAZARBERLA

17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

BES®(E) FINANCIAL INSTRUMENTS (Continued)
NREESR(E) Fair value hierarchy (Continued)
B#ELEEEE Assets for which fair values are disclosed:
7202556 A 30H As at 30 June 2025
LRBEHESSX
Fair value measurement using
BETS BEXW BEXFA
hERE HRGAE BERBAE
(F—BXR) (B=BR) (B=ER) st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR®TFT ARETT AR¥TT AR¥TFT
RMB’000 RMB’000 RMB’000 RMB’000
(REFER) (KREFR) (CREFR) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
ST AEAMIERED Financial assets included in
BEENSMEE other non-current assets - 1,654,994 - 1,654,994
720245%12A31H As at 31 December 2024
N EEFTEAR
Fair value measurement using
ARk EARA] BEAARA
FHRE BREAE BZEHAE
(F—Ekx) (FZBRXR) (F=BRX) Bt
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AREFIT AREFIT AREFIT AREFT
RMB’000 RMB’000 RMB’'000 RMB’'000
(f&&%) (fE%) (fE%) (fE%)
(Audited) (Audited) (Audited) (Audited)
T AR A IERED Financial assets included in
BENSMEE other non-current assets = 2,208,905 = 2,208,905
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Notes to Interim Condensed Consolidated Financial Information (continued)

17. EMIRZAOARERLAR 17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

BES®(E) FINANCIAL INSTRUMENTS (Continued)
DREESR(E) Fair value hierarchy (Continued)
ERZFAAREEOALRE - Liabilities for which fair values are disclosed:
#2025 6 A 30H As at 30 June 2025
AREEFESR
Fair value measurement using
BT BEXW BEXFA
hERE HRGAE BERBAE
(F—RBXR) (F-BR) (B=ZEX) At

Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ABBTFT ARETFT ARETET ARETT
RMB’000 RMB’000 RMB’000 RMB’000

(RIBER) (REBFER) (RKEBFR) (RKEFER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

EMENE S Non-current portion:
—FTBIRITER — Interest-bearing bank
borrowings - 17,239,452 - 17,239,452
#2024512A31H As at 31 December 2024
AnBEFEFRX
Fair value measurement using
BT 5 BAA ERNA
PHRE BRHEAE BERBAAB
(BE—EXR) (FZBX) (BFZEBR) st
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETFIT AREFT AREFT ARETT
RMB’000 RMB’000 RMB’000 RMB’000
(&ER) (&%) (&ER) (& R)
(Audited) (Audited) (Audited) (Audited)
ERBES Non-current portion:
—FEIRITER — Interest-bearing bank
borrowings - 15,025,496 - 15,025,496
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Notes to Interim Condensed Consolidated Financial Information (continued)

18.
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REMEER

KRR EIR2025F8 128 BRFE N E
EERENARSEETZARBTER
ERERHEAREREEAAE AR
BLARERHV BEPHZRR) - AE
GFL International Co., Limited&2Lithium
Argentina AG([LAR) £ [7] 7 2 il 18 5T
Pozuelos-Pastos Grandes([ PPG ) &&
R - BB EAMilennial - AR A
A ERPPGIEENIER - & &
[@ 43 & HYPastos Grandes([ PG)) $E &8
WIEE (R AT B14.89%%# - LAR
#H85.11%) A MPunatB EEH1E B (A
RN AEFEB35%RIE - LARFEF H65%)
4 ZMillennial Lithium Corpji ~ (= &
EERIE B B 51450 [ PPGSE E # IR
Bl - B4 5% ' GFL International
Co., Limited#Lithium Argentina AG#
4 Bl B Millennial Lithium Corp 67 %7
33%H) Bk ik - 1% 1) 58 H A5 APPGS
SBEEIEE - BB ERNEZFIE
BBERNDQFR2025F8 A128 B HH)

e

18. EVENTS AFTER THE REPORTING PERIOD

The fourth meeting of the sixth session of the Board of the Company
was held on 12 August 2025, at which the “Resolution on GFL
International and LAR jointly integrating the joint venture and providing
financial assistance to LAR” was considered and approved, agreeing
that GFL International Co., Limited and Lithium Argentina AG (“LAR”)
would jointly develop the Pozuelos-Pastos Grandes (“PPG”) salt
lake basin in Argentina. Through the integration of Millennial, the
Company’s wholly-owned PPG lithium salt lake project, the jointly-
held Pastos Grandes (“PG”) lithium salt lake project (owned as to
14.89% by the Company and 85.11% by LAR), and the Puna lithium
salt lake project (owned as to 35% by the Company and 65% by LAR)
would be consolidated under Millennial Lithium Corp (the three salt
lake projects would be collectively referred to as the “PPGS Lithium
Salt Lake Project” upon integration). Following the integration, GFL
International Co., Limited and Lithium Argentina AG will hold 67% and
33% ownership interests in Millennial Lithium Corp, respectively, and
will jointly hold the PPGS Lithium Salt Lake Project in proportion to
their respective proportionate shares. For further details in relation to
the projects, please refer to the announcement of the Company dated
12 August 2025.
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