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EXECUTIVE DIRECTORS

Li Liangbin (Chairman)

Wang Xiaoshen (Vice Chairman and President)
Shen Haibo

Huang Ting

Li Chenglin

NON-EXECUTIVE DIRECTOR

Luo Rong

INDEPENDENT NON-EXECUTIVE DIRECTORS

Wang Jinben

Wong Ho Kwan

Xu Jianzhang (appointed on 23 March 2026)
Liu Chongliang (appointed on 20 May 2026)
Xu Yixin (retired on 23 March 2026)

Xu Guanghua (retired on 20 May 2026)
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Liao Cui

JOINT COMPANY SECRETARIES

Cheung Kai Cheong Willie (resigned on 30 March 2026)
Liao Yilin (appointed on 30 March 2026)
Wan Wing Yi Carol (appointed on 30 March 2026)

AUTHORIZED REPRESENTATIVES

Li Liangbin
Cheung Kai Cheong Willie (resigned on 30 March 2026)
Wan Wing Yi Carol (appointed on 30 March 2026)
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Wong Ho Kwan
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Liu Chongliang (appointed on 20 May 2026)

FMRERZRES
RS (L) (R2026%E3 23 EZET)

REMUNERATION AND ASSESSMENT COMMITTEE

Xu Jianzhang (Chairman) (appointed on 23 March 2026)
B (EE) (R2026F3A23 HR(E) Xu Yixin (Chairman) (retired on 23 March 2026)
=B sk

#EOR Luo Rong
=5 Wong Ho Kwan

Ganfeng Lithium Group Co., Ltd. / 2026 INTERIM REPORT



REERE

BN () (R2026%5 H20 HRIF)
B2 (F/E) (R20264E5 H20 HEZE ()

o gk
HESR

IR

BKBRERE
FRIW(ER)
e
hiE

HiE

AR

AHERRERE
FBER(EE)
TR

o fif 1th ik
R BT P BT AR AR B B B B AR

FEEEERMNU

B

154

ERAER 2485

R BA 04012

AR
http://www.ganfenglithium.com
[ B A B B

LK ET RN E ST (R & &t R 5 FE 3 /= 1%
BI) T B9 M 2 3R 5 B R LT )

R A% ED
KEREFTEEHEAMEREBRER)

RAEHR(K)

Corporate Information (continued)

NOMINATION COMMITTEE

Xu Guanghua (Chairman) (retired on 20 May 2026)

Liu Chongliang (Chairman) (appointed on 20 May 2026)
Luo Rong

Wang Jinben

STRATEGY COMMITTEE
Li Liangbin (Chairman)

Wang Xiaoshen

Shen Haibo

Huang Ting

Li Chenglin

SUSTAINABLE DEVELOPMENT COMMITTEE

Wang Xiaoshen (Chairman)
Li Chenglin
Wong Ho Kwan

REGISTERED OFFICE

Longteng Road, Economic Development Zone, Xinyu, Jiangxi Province, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

40/F, Dah Sing Financial Centre
248 Queen’s Road East
Wanchai

Hong Kong

COMPANY WEBSITE

http://www.ganfenglithium.com

INTERNATIONAL AUDITOR

Ernst & Young (Public Interest Entity Auditor registered under the Accounting
and Financial Reporting Council Ordinance)

DOMESTIC AUDITOR

Ernst & Young Hua Ming LLP
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HONG KONG SHARE REGISTRAR AND TRANSFER
OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

STOCK CODE

H Shares

01772 (Stock Exchange)

A Shares

002460 (SZSE)

LEGAL COUNSEL

Han Kun Law Offices LLP
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“A Share(s)”

[RE|ERE
“Articles of Association

[BEZZEE]

“Audit Committee”

[EEg |
“Board”

KiEERTAD]

“Corporate Governance Code”

[RRB] -~ [2E] A

» o«

“Company

[E%]

“Director(s)”
[FE8% B |

“GFL International”

[R&EE]
“Group”

[HAx ]

“H Share(s)”

[EE LRI
“Hong Kong Listing Rules

»

[&E]
“Hong Kong”

[LCE]
“LCE”

our Company” or “we”

Ba

DEFINITIONS

RAEGREEARE1.007THE B - UARERBEIL R LT (RG
57 : 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)

RRRVEBMETR
the articles of association of the Company

ARBNEZEZES

the audit committee of the Company

R

the board of Directors

BB _EMARRIERCIETE 2 (B EEATR])
the Corporate Governance Code set out in Appendix C1 of the Hong Kong
Listing Rules

IR EEBRMNERAT - —HRPEKIHOBRHERAT « HAR
(BADRIR - 002460) RHAR (BN RSE - 1772) 9 BIRRRZ BT Rt 22 FT £ 1R &
™

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

AREEE

the director(s) of the Company

GFL International Co., Limited, —fE/A20114F3 A29 B E &AM AFLA
BRNERRAE - REARTINEENBE 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

RAE R HEHTE AT
the Company and its subsidiaries

RARRATREREEARE1.007THIRIN ETINERR - REERZFTER =
WABTEE (RO : 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)

BEBARHMBRDAES AR
the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited

PEEESITTE R
the Hong Kong Special Administrative Region of the PRC

REEES
lithium carbonate equivalent
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B=x(R)

Definitions (continued)

E2N

“Main Board”

[<iZZE=FAID]
“Model Code”

[ EY ]
“PRC”

[ ]

“President”

Eoyill
“Reporting Period”

[ARE]
“RMB”

[ )
“R&D”

[(E 7 KB 5G]
“SFO”

[ B&t5
“Share(s)”

[ %R ]
“Shareholder(s)”

[ B 32 |
“Stock Exchange”

[RZZFfr
“SZSE”

=l
“Usb”

(%]
“o”

R FTEEM B A MG (T REETS) - BV R GEM - W EGEM
WATIEVE

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 EMARAIMSRCIFAE 2 EMBITAERETESF R ZHNRESTRD
the Model Code for Securities Transactions by Directors of Listed Issuers set
out in Appendix C3 to the Hong Kong Listing Rules

FREE AR FAE
the People’s Republic of China

RA/NSIFGESY
president of the Company

H2026%1 H1H%2026%F6A30H Ik
the period beginning from 1 January 2026 and ending on 30 June 2026

FEETEEBARE
Renminbi, the lawful currency of the PRC

fiff 5% N A 8
research and development

CEBEDDFESE(EHZ KB IEN) - LARHEET - Bk A E M5 B
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to time

ARE K, S HRR
A Share(s) and/or H Share(s)

ESUESZEUN
holder(s) of Share(s)

BRBERHFIER AT
The Stock Exchange of Hong Kong Limited

TYNBHRZ G
The Shenzhen Stock Exchange

XEVEEE®ET

United States dollar, the lawful currency of the United States

Bkt
Percent
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FINANCIAL HIGHLIGHTS

BE_E-R"FNRA=THLRE INTERIM RESULTS FOR THE SIX MONTHS ENDED

RrhRAgE(HR) 30 JUNE 2026 (FOR THE PERIOD)
Ed20255F [F HLL 8}

Compared with the same period in 2025
= ] 177.1% ZARME22,884,121F 7T
Revenue to RMB22,884,121 thousand
EF| 701.5% £ ARMT7135,927F ¢
Gross profit to RMB7,135,927 thousand
ISYNCIE PN apapl 894.0% E AR¥4,257,541F T
Profit attributable to owners of the parent to RMB4,257,541 thousand
S 855.6% EARE2.047T
Earnings per share to RMB2.04

SEOAFHE®RE / IAHSBEXEEROARLE
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Financial Highlights (continued)

RERFANES A

REVENUE BREAKDOWN BY PRODUCT CATEGORIES

BE_E_XFEXA=1+HLXER
For the six months ended 30 June 2026

Hith
Others
4.4%

$2EM
Lithium battery
34.0%

S EBEMEEY
Lithium metal

and lithium compound

61.6%

BE_E_AFNA=THIEAR

For the six months ended 30 June 2025

EHith
Others
7.2%

BT
Lithium battery
35.6%

TSEEMELEEY
Lithium metal

and lithium compound

57.2%

B FARY
Unit: RMB’000
R RFNRAZTAIEAEAR —RHEXNA=THIEAEA
For the six months ended 30 June 2026 For the six months ended 30 June 2025
SBENEBAEY
L Lithium metal and lithium compound 14,094,767 4,726,322
$REM
B [ithium battery 7,786,464 2,939,751
At 1,002,890 591,595

Other

Ganfeng Lithium Group Co., Ltd. / 2026 INTERIM REPORT
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Financial Highlights (continued)

REEHESSHOWBA
REVENUE BREAKDOWN BY SALES REGIONS
BE_E_REXNA=THLEA BE_ZE_AFNA=1THIL{EAR
For the six months ended 30 June 2026 For the six months ended 30 June 2025
Ov;z(‘;as A5
37% Overseas

8.6%

R EIARE

China
96.3%
RERABNEISHEN
GROSS PROFIT BREAKDOWN BY PRODUCT CATEGORIES
B FARY
Unit: RMB’000

HE_ZT-R"FA=THILAMEAR HE_ZT-_RFA=THILAER
For the six months ended 30 June 2026 For the six months ended 30 June 2025
= i%ﬁiﬁﬁig\ti?mhium compound sy 394,814
= Lﬁ\;iﬁ] battery 929,080 408,682
%tﬁérs 283,760 86,778

SEOAFHA®RE / IAHEEXEEROARLE
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MANAGEMENT DISCUSSION AND ANALYSIS

fTROER

1. @/EHESR 1.

EHEERBLERI DR E ERNES
SEIE o KRB EE D MR EE=
A (B F) - FRE R FgE) i
TR B SRR LKA S R TR K F
35 o MTF IR - FEAR IR T 5 EY 3 SRR
T BERNKERBENENKA - #
EE#HZt - BRERIBSFMEN
KSR - 2026 FTHAT 2 ERH4A 2 E R
197 58 ML CE(IRMKIBEEE) - RIER
27% - HgBEn « B MR E R OR
D RIZ106.58MALCE ~ 74.78MALCE &
16.38 MALCE * » Bl L54% ~ 38% &
8% °

EHREERMAKERRESE
(Efy - BWLCE)

Global supply of lithium resource by sources

(Unit: 0’000 tons of LCE)

250.0
197.5
200.0 =
155.8
1500 1204 ~§
9.9 |
100.0
- :I
0.0 | | | |
2023 2024 2025 2026E
BEE o B
Spodumene Salars
HEH BEr
Lepidolite Total

EEAOR - RITEBFAR
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INDUSTRY REVIEW

Analysis of the lithium resource market

The majority of global lithium resources are sourced from salars and
hard rock lithium mines. Well-developed salars are mainly found in the
South America Lithium Triangle region (Chile, Argentina and Bolivia)
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 data from Yangtze Securities Research Institute, global lithium
resource supply is expected to reach 1,975,000 tons of LCE (lithium
carbonate equivalent) in 2026, representing a year-on-year increase
of 27%, among which 1,065,000 tons of LCE, 747,000 tons of LCE
and 163,000 tons of LCE are sourced from spodumene, salars and
lepidolite, accounting for 54%, 38% and 8%, respectively.

2026 F 2 HEREFRHRERKEFESE

Global supply of
lithium resource by sources in 2026

BE
Lepidolite
8%

a4 #EL
Salars Spodumene
38% 54%
. #EEA - . BEF
Spodumene Salars Lepidolite

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

INDUSTRY REVIEW (Continued)

1.

Analysis of the lithium resource market (Continued)

(1)

Market of spodumene concentrate

As one of the world’s largest producers of lithium ore,
Australia continues to consolidate its core position in the
global spodumene supply chain by virtue of its mature mining
foundation, comprehensive laws and regulations, and sound
supporting facilities. According to the data from Fastmarkets,
as of June 2026, the domestic cost, insurance and freight
(CIF) price of 5%-6% spodumene concentrate was around
USD2,150-2,270 per ton, representing an increase of 35%-
45% from the price of USD1,560-1,590 per ton at the beginning
of 2026, reflecting an overall upward trend in lithium prices in
the first half of the year. Australia, an important source of global
lithium resources, has a relatively stable supply from major
lithium ore producers. In the first half of 2026, production at
major Australian mines saw a mix of increases and decreases,
with overall supply remaining largely stable. Some mines
lowered their production forecasts due to declining ore grades
and fluctuations in recovery rates, while certain mines achieved
record-high quarterly output, and previously suspended
projects resumed operations. Overall, following the downturn
in lithium prices in the early stages, Australian mines have
continued to pursue cost optimisation and operational efficiency
improvements; however, following significant fluctuations in
lithium prices during the first half of the year, there remains
uncertainty regarding the release of supply from new projects
and projects slated to resume production in the second half
of the year. At the same time, African lithium resources are
rising rapidly, progressively becoming an important force in
the global supply landscape. Lithium resources on the African
continent are primarily distributed across countries such as the
Democratic Republic of the Congo, Mali and Zimbabwe, with
small and medium-sized miners accounting for a relatively high
proportion of existing production capacity, in contrast to the
market structure in Australia, which is dominated by large-scale
miners. Although its total resources are not yet comparable
to Australia’s, the African region is home to multiple world-
class lithium projects with superior ore grades and strong
resource endowments. However, constrained by factors such
as fragmented development entities, complex geopolitics and
lagging infrastructure, project progress has been relatively slow.
In the first half of 2026, Africa’s lithium ore exports were active,
with spodumene concentrate dominating exports, and several
major projects achieved their first lithium concentrate exports.
During this period, certain countries introduced temporary
export restrictions, causing some disruption to short-term
supply; however, enterprises remain confident in the medium-
to long-term market outlook. The Company’s Goulamina
spodumene project Phase | had ramped up to nearly full
capacity utilisation in the first half of 2026, with resource supply

SEOAFHE®RE / IAHSBEXEEROARLE
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Management Discussion and Analysis (continued)
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INDUSTRY REVIEW (Continued)

1.
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Analysis of the lithium resource market (Continued)

(1)

@

Market of spodumene concentrate (Continued)

capability continuing to strengthen, and the feasibility study for
the main part of Phase Il of the project has been completed.
This project is an important reflection of the accelerated entry of
African lithium resources into the global market. With sustained
growth in global lithium resource demand and the further
release of African lithium mine production capacity, Africa is
expected to occupy an increasingly important position in the
global lithium resource supply system.

Market of salar brines

As the type of lithium resource with the lowest extraction cost
globally, salar brine-type lithium ore remains the focus of current
development. Although their construction cycles are generally
longer than those of mining projects, the South American
“Lithium Triangle” region (Chile, Argentina and Bolivia) continues
to consolidate its strategic position on the supply side by virtue
of its premium salar resources. Although the salar resources in
the region possess superior endowments, their development is
constrained by multiple factors such as environmental impact
assessment approvals, high altitude, freshwater resource
shortages and insufficient infrastructure, which impose relatively
higher requirements on capital strength, technical expertise
and project management capabilities. The leading parties of
Argentine salar projects are predominantly large enterprises
with substantial capital and strong execution efficiency. In
practice, however, the overall development progress remained
slow in the first half of 2026, constrained by multiple challenges
such as harsh development environments (high altitude,
remote locations and underdeveloped infrastructure), difficulties
in sustainable water resource utilization, technical process
bottlenecks and the maintenance of community relations.
Against the backdrop of significant fluctuations in global lithium
prices, the aforementioned constraints have been further
amplified. Enterprises with breakthrough capabilities in lithium
extraction processes and advantages in resource endowment
will be the first to break through. The Company’s Cauchari-
Olaroz Salar Project Phase | commenced production earlier
and is continuing its capacity ramp-up. In the first half of 2026,
the Phase Il expansion plan for this project was successfully
admitted to Argentina’s RIGI programme. The Company’s
Mariana Project Phase | has also officially commenced
production and is progressively ramping up capacity.



TTREIRA (#8)
1. EREHSSH(R)

(&)

EZSBTHE

TEEAEHERARERAMNE
ERER TEEPEIAN

B EXSBRERE - HER
RO ETEIRE - BERRER

ﬁﬁ@%ﬂiﬁ&$ﬁﬁﬁ1—
EEDZ HRERRNEEREE
WL EEEEEE - A A
Fﬁ BRHEM MESE
CEBEEBEREREH
%ﬁﬁ$%&%ﬁ&$mﬁﬁﬁ
AIEHERBUA N ERIRERS -
2026 F E¥F R EEELR
ﬁé%&&mF%AWMHET
HREEET BXEBER
RRAEREAETE m%%t
HIRBEMEE - RE - BHE
iR EREETNTER - F
K EBENIRERITEGEGS
THEW - BEREXRTEGRELS
RAEE AREBEKX - UKk
ERERPEAENMEAFEEESR
TRE A= R & T SRS -

%;IE Hj‘ Hm& *ﬁ(nﬁ)
Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)

1. Analysis of the lithium resource market (Continued)

(&)

Market of lepidolite

China possesses the world’s largest measured reserves of
lepidolite resources, which are primarily concentrated in Jiangxi
region, exhibiting a significant industrial agglomeration effect.
Compared with lithium extraction from spodumene concentrate,
lepidolite-based lithium extraction offers certain advantages in
terms of resource self-sufficiency and transportation cost, and
is of great significance for ensuring the security of the domestic
lithium resource supply chain. However, due to factors such
as the complex composition of lepidolite, high impurity content
and the difficulty in continuous production, both mining and
extracting costs for lepidolite are relatively high compared
with spodumene concentrate-based lithium extraction
and salar-based lithium extraction. In the first half of 2026,
China’s lepidolite-based lithium extraction industry maintained
production operations driven by continued technological
breakthroughs; however, due to factors such as changes to
mining permits and environmental compliance requirements,
some mining areas have experienced temporary production
halts or reduced output, resulting in overall supply in the Yichun
region falling short of expectations. In recent years, several
breakthroughs have been achieved in the field of lepidolite-
based lithium extraction. However, capacity building still faces
challenges such as the low grade of ore, the large amount of
waste residues from smelting, and the difficulty of achieving
efficient comprehensive utilisation of other rare and precious
resources contained in lithium ores.

SEOAFHE®RE / IAHSBEXEEROARLE
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EEENWR DM (F)
Management Discussion and Analysis (continued)
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INDUSTRY REVIEW (Continued)

2.

Analysis of the lithium compound market

In recent years, prices of major lithium compounds in the Chinese
market have experienced significant fluctuations. In the first half of
2026, prices for major lithium compounds in China generally followed
a pattern of rising first and then retreating. At the beginning of the
year, driven by downstream restocking demand and periodic supply
tightness, prices of products such as battery-grade lithium carbonate
rose steadily, and market sentiment was relatively optimistic. Entering
the second quarter, the price uptrend accelerated, and in May, prices
reached their first-half highs driven by a confluence of multiple factors.
Subsequently, as certain new production capacity came on stream,
imported ore supply increased and downstream procurement slowed,
market supply-demand conditions gradually eased, and prices
retreated rapidly from elevated levels, with notable declines from highs
in May by the end of the first half of 2026. Overall, lithium prices in
the first half of 2026 underwent a full cycle from moderate increases
to rapid surges, followed by corrections. The core market tension
continues to revolve around the dynamic balance between supply
and demand. The industry’s assessment of the medium- to long-
term supply-demand landscape has become more rational, and the
pace of market movements has become more dependent on actual
consumption realisation and the pace of new capacity deployment
than in earlier periods.

TEREEESSICEREE (Eu - AEK W)
Spot prices of lithium carbonate and lithium hydroxide in China (Unit: RMB per ton)
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Management Discussion and Analysis (continued)

fTMDIEA (&) INDUSTRY REVIEW (Continued)

2. SLEPTESIGER) 2.  Analysis of the lithium compound market (Continued)
B ER - RSN EEREME Meanwhile, the price movements of major lithium compounds in the
BELINTN B international market are shown in the following chart:

DNREREESEERNFE (U E 1)
CIF prices of lithium carbonate and lithium hydroxide in Asia (Unit: USD per ton)
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Management Discussion and Analysis (continued)
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INDUSTRY REVIEW (Continued)

2.

Analysis of the lithium compound market (Continued)

Global lithium industry demand is primarily driven by the new energy
vehicle (NEV) and energy storage sectors. In the first half of 2026,
against the backdrop of the deepening global energy transition and
the continued pursuit of carbon neutrality targets by major economies,
the new energy industry maintained robust growth momentum,
lithium application scenarios continued to expand, and global lithium
demand sustained its growth under the twin drivers of NEVs and
energy storage. Power batteries remained the core pillar, but the
growth momentum has shifted from being domestically dominated
to a balanced push across both domestic and international markets;
meanwhile, the energy storage sector has emerged as the strongest
source of incremental demand, with its share of total demand rising
substantially, and together with overseas markets, it has become a
core pillar of industry growth. Continued breakthroughs in new energy
technologies and declining costs, combined with the advancement of
carbon neutrality targets in major economies and the emergence of
new incremental demand, provide a solid foundation for the industry’s
long-term development. As a leader in the deep processing of lithium
compounds, the Company, leveraging its first-mover advantages, is
fully capitalising on a market landscape driven by the dual engines of
power batteries and energy storage and characterised by accelerating
demand structure restructuring, thereby further consolidating its
industry-leading position. According to the data from Yangtze
Securities Research Institute, the global demand for lithium resources
in 2026 is expected to reach 2,200,000 tons of LCE, of which the
share of NEVs is expected to decline to 56%, and the share of energy
storage is expected to rise to 31%.

HEAR - BRARE K

Ganfeng Lithium Group Co., Ltd.

20262 REERTRD M

Global demand for lithium resources in 2026
3%

e R E ff BE NEVE S H Al
u
NEVs Energy storage Compact batteries Others
STES AR AT Source: Announcements from companies, Yangtze Securities Research Institute
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Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)

3.

Analysis of the lithium battery market

According to statistics from the China Automotive Power Battery
Industry Innovation Alliance, in the first half of 2026, China’s
cumulative production of power and energy storage batteries was
1,068.9GWh, representing a cumulative year-on-year increase of
53.3%. Over the same period, China’s cumulative sales volume of
power and energy storage batteries was 979.4GWh, representing
a cumulative year-on-year increase of 48.6%. Of this, cumulative
sales volume of power batteries was 661.3GWh, accounting for
67.5% of total sales volume and representing a cumulative year-on-
year increase of 36.2%; cumulative sales volume of energy storage
batteries was 318.1GWh, accounting for 32.5% of total sales volume
and representing a cumulative year-on-year increase of 83.4%. In
the first half of 2026, China’s cumulative installed capacity of power
batteries was 335.6GWh, representing a cumulative year-on-year
increase of 12.0%. Of this, cumulative installed capacity of ternary
batteries was 63.4GWh, accounting for 18.9% of total installed
capacity and representing a cumulative year-on-year increase of
14.2%; cumulative installed capacity of lithium iron phosphate
batteries was 272.0GWh, accounting for 81.0% of total installed
capacity and representing a cumulative year-on-year increase of
11.5%. According to data from Gaogong Industry Research Institute
(GGll), global power battery installed capacity reached 558.8GWh in
the first half of 2026, representing a year-on-year increase of 20%.
While the growth rate has moderated compared with previous years,
it appears that the industry’s overall growth has transitioned from a
phase of comprehensive expansion to a new stage characterised by
“stabilising overall growth with internal structural differentiation”.

SEOAFHE®RE / IAHSBEXEEROARLE
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Management Discussion and Analysis (continued)
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INDUSTRY REVIEW (Continued)

4.
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Analysis of the electric vehicle market

According to data from Gaogong Industry Research Institute (GGll),
global sales of NEVs reached 9,256,000 units in the first half of 2026,
representing a year-on-year increase of 6%. While the growth rate
has moderated compared with previous years, the overall market
has transitioned from rapid expansion to high-quality development
characterized by slower growth. Faced with an increasingly
differentiated regional market landscape, mainstream automakers are
accelerating their localisation strategies and intensively launching NEV
models tailored to regional consumer preferences. On the technology
front, the accelerated deployment of Level 3 autonomous driving
and Al large model-powered intelligent cockpits has shifted vehicle
competition fully into the intelligentisation phase, while the proliferation
of charging infrastructure has also effectively alleviated market
concerns over driving for NEVs. At the same time, the industry faces
cost pressures from rising raw material prices and the phasing out of
purchase tax incentives, while demand is constrained by expectations
of price cuts — expectations that have become entrenched due to
prolonged price wars. As these two forces ebb and flow, market
expectations are caught in a dynamic tug-of-war. Driven by a
combination of policy guidance, technological advances, charging
network improvements and growing consumer acceptance, global
NEV sales are expected to continue their growth trajectory, with the
industry steadily advancing from a policy-driven phase towards a
market-driven phase of high-quality development.

According to the latest data released by the China Association of
Automobile Manufacturers, in the first half of 2026, China’s NEV
production and sales reached 7,438,000 and 7,446,000 units,
representing year-on-year increases of 6.7% and 7.3%, respectively,
with NEV sales accounting for 49.6% of total new vehicle sales. In
June 2026, China’s NEV production and sales reached 1,598,000
and 1,643,000 units, respectively, both representing year-on-
year growth of over 20%, with the proportion of NEV sales to total
new vehicle sales further increasing to 58.5%. In terms of exports,
NEV exports totalled 2,355,000 units, representing a year-on-year
increase of 1.2 times. In the first half of 2026, NEV exports became
the core driver of automobile export growth. The rapid growth in NEV
exports is a clear reflection of the transformation and upgrading of
China’s automotive industry and the enhancement of its international
competitiveness.
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Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)

5.

Analysis of the energy storage market

Against the backdrop of accelerating global carbon neutrality efforts
and the implementation of binding mechanisms such as the Carbon
Border Adjustment Mechanism, the energy storage industry has
evolved from a supporting role to become a core hub of the new
power system, exhibiting explosive growth. In the first half of 2026,
China’s energy storage industry formally moved beyond the policy-
driven phase and entered a new cycle driven primarily by market
demand. The capacity pricing mechanism was established for the
first time, marking the industry’s entry into a new phase of multi-
dimensional revenue operations. Although the scale of new installed
capacity experienced some moderation due to the front-loading
effects of prior rush installations, the structure of installed capacity
continued to improve, with energy storage shifting from being
“installed but not utilised” to being “built for utilisation”. The global
market is exhibiting a landscape of growth across multiple fronts,
with the share of shipments from non-China regions on the rise. Data
centres for large-model training and inference have rigid demand
for backup power, and Al computing power has emerged as a new
rigid demand driver, with energy storage systems becoming a critical
component of the new computing infrastructure. Large-scale projects
in emerging markets such as Europe, the United States, the Middle
East and Australia are being rolled out in batches. The industrial and
commercial sectors are shifting from reliance on fixed peak-to-off-
peak price differentials to market-based revenue mechanisms, and
the accelerated implementation of diverse application scenarios —
such as zero-carbon industrial parks and the low-carbon transition
of energy-intensive industries — is providing the necessary conditions
for the sustained rapid development of the energy storage industry.
Overall, the energy storage industry is comprehensively shifting
from being policy-driven to a market-driven phase of high-quality
development. According to forecasts by Yangtze Securities Research
Institute, global demand for energy storage batteries in 2026 is
expected to be approximately 960GWh, representing a year-on-
year increase of 55%; China’s energy storage battery shipments are
expected to be approximately 505GWh, representing a year-on-year
increase of 48%.
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Management Discussion and Analysis (continued)
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INDUSTRY REVIEW (Continued)

6.
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Analysis of the power battery recycling market

As the core component of electric vehicles, power batteries have
achieved large-scale application along with the sustained rapid
development of the NEV industry. As the power batteries initially
deployed in the market are set to enter a period of large-scale
decommissioning, the establishment of a standardised and efficient
recycling system has become an urgent task concerning resource
security and environmental protection, attracting high-level attention
from the state and society. In the first half of 2026, the power battery
recycling industry reached a critical turning point in terms of both the
policy framework and the industry landscape, formally transitioning
from capacity building to a new phase of institutionalised closed-
loop management. On the policy front, marked by the official
implementation of the Interim Measures for the Recycling and
Comprehensive Utilisation of Waste Power Batteries from New Energy
Vehicles (Fra8iRAEREES N EBRKFGZES FBEREITIOE)),
the industry has established a national traceability information platform
and a digital battery identification system, instituted the vehicle-battery
integrated end-of-life rules and extended producer responsibility,
thereby achieving a significant leap from macro-level planning to
mandatory full-chain management. At the same time, the competent
authorities launched a special joint law enforcement campaign to
further strengthen coordinated oversight across the entire chain. On
the industry front, the network of prominent recycling enterprises
has continued to expand, with leading enterprises accelerating
capacity expansion and capital deployment, and the repeal of the
“cascade utilisation” policy provisions and the substantial revision of
the list of compliant enterprises mark the industry’s formal transition
from the dual-track model of “cascade utilisation plus recycling
and dismantling” to a new landscape dominated by recycling, with
further enhanced upstream-downstream synergies. Overall, the
power battery recycling industry is accelerating the development of
a standardised, large-scale, full-lifecycle circular utilisation system
centred on resource security and the objective of a green closed loop.
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Management Discussion and Analysis (continued)

INDUSTRY REVIEW (Continued)

7.

Analysis of the low-altitude economy market

Since 2024, the low-altitude economy has been included in the
government work report for three consecutive years. The 2026
Government Work Report explicitly designated it as a national
“emerging pillar industry” for the first time, placing it alongside
integrated circuits, aerospace, and biopharmaceuticals within the core
framework of strategic emerging industries. This marks the industry’s
accelerated transition from conceptual exploration to large-scale
development.

In the first half of 2026, the policy and standards framework for
the low-altitude economy was rapidly strengthened. In February
2026, the State Administration for Market Regulation, together
with ten departments including the Central Air Traffic Management
Commission Office and the National Development and Reform
Commission, jointly issued the Guidelines for the Development of the
Low-Altitude Economy Standards System (2025 Edition) (€& 22 48 7%
ZERE X2 R IE R (2025 F ki) ), focusing on five core areas — low-
altitude aircraft, low-altitude infrastructure, low-altitude air traffic
management, safety regulation and application scenarios — to establish
a “four-dimensional integrated” standards supply system, specifying
the goal of fundamentally establishing the low-altitude economy
standards system by 2027 and exceeding 300 sector-specific
standards by 2030. The newly revised Civil Aviation Law of the
People’s Republic of China (##E A REFEI R AMZEE)), effective
from 1 July 2026, calls for optimising the allocation of low-altitude
airspace resources and promoting the development of regulatory and
service platforms related to civil low-altitude flight and applications.
Concurrently, the Department of Low-Altitude Economy Development
under the National Development and Reform Commission was
formally unveiled, setting out the objective of achieving “sound
management, stable flight operations and flexible utilisation”
for the low-altitude economy during the 15th Five-Year Plan period.
In May 2026, the “Low-Altitude Safety Department” of the Civil
Aviation Administration of China was formally established, marking the
transition of the national-level management framework for the low-
altitude economy from a dual-track approach of “development” and
“safety” to an institutionalised closed loop.
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Analysis of the low-altitude economy market (Continued)

On the technology front, the maiden flight of large tiltrotor aircraft has
been successful, key technologies such as hydrogen fuel cells have
ranked among the world’s most advanced, and the airworthiness
standards system is being progressively refined. On the commercial
front, urban low-altitude logistics routes have entered routine
operation, with airworthiness certification and real-world application
deployment becoming the core focus of industry competition. On the
international front, China, the United States and Europe have made
positive progress in the mutual recognition of airworthiness standards,
and exports by Chinese eVTOL enterprises have grown substantially,
transforming from followers into competitors and even leaders.
With the market size projected to exceed RMB1 trillion in 2026, the
low-altitude economy is rapidly integrating into diverse application
scenarios such as logistics and distribution, urban governance and
emergency response, entering a new phase of comprehensive
advancement from pilot exploration to large-scale implementation.

Analysis of the solid-state battery market

Solid-state batteries represent a new type of energy storage
technology, with operating principles similar to those of 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 liquid electrolyte and
separator of liquid batteries with solid-state electrolytes, thereby
reducing or eliminating the need for separators and liquid electrolytes.
Compared with 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
including high electrolyte material costs, significant interface
impedance and immature large-scale production processes. Solid-
state batteries are considered a key direction for the next generation
of battery technology development.
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E £ 40) BUSINESS REVIEW
1. ERRERR 1.  Products and Capacity
AmEBERPRERAOTSEE K A In order to satisfy fast growing demands for lithium products in the
ARBRAEEGREMNSERNEEE market, the Company further expanded its production capacity by
BRE—TETER - EERKEDY conducting technical transformation of the existing production lines
RIERRBINEIRTISM0EE - MERP and building new production lines. The expansion of production
HARERTEEROFER - AAEE capacity will help expand the Company’s global market share to
AFEBHEEXNNETELEEEMDN meet the growing demand of customers for the Company’s products.
N Major production bases of the Company as at the date of this report
are set forth below:
StamReEER Lithium Compound and Lithium Metal
E£ERM TFOT e FEER BEFH
Production Base/ Year of Production
Subsidiary Location Primary Products Commencement
IR Tz Kl 201148
Fengxin Ganfeng Fengxin, Jiangxi Lithium metal 2011
HEHR IREE LB 2013%F
Yichun Ganfeng Yichun, Jiangxi Lithium metal 2013
Bnae LEFTAR BREREE - SR - RLEE - T E4R 20144F
10,000-ton Lithium Salt Xinyu, Jiangxi Lithium carbonate, lithium hydroxide, lithium 2014
chloride, buty! lithium
EHEE TAEH BBL e 20184
Ningdu Ganfeng Ningdu, Jiangxi Lithium carbonate 2018
REEE TAER AOTELLE - BULIE - SEBRE 2020%F
Xinyu Ganfeng Xinyu, Jiangxi High-purity lithium carbonate, lithium fluoride, 2020
lithium perchlorate
SR TSR [Eqrig 20244
Fengcheng Ganfeng Fengcheng, Jiangxi Lithium hydroxide 2024
7o)l5asE bl TBasE - A tig 20255
Sichuan Ganfeng Dazhou, Sichuan Lithium carbonate, lithium hydroxide 2025
BBEE M cEiE HEE
Qinghai Ganfeng Haixi Prefecture, Lithium metal Trial production
Qinghai
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Management Discussion and Analysis (continued)

RKIFEE(4E) BUSINESS REVIEW (Continued)
1. ELRER(R) 1.  Products and Capacity (Continued)
H#E® Lithium Batteries
£EEN FAH uE FEER REFR
Production Base/ Year of Production
Subsidiary Location Primary Products Commencement
HEBEE NN SEEEF B NEM - HELE) 20165
Ganfeng LiEnergy Xinyu, Jiangxi Lithium-ion motive power batteries, energy 2016
storage batteries
HEET  EHNIIR TEFR LRFE - TWSHHE - Bats FiEE 20184
Ganfeng Electronics, Ganfeng New  Xinyu, Jiangxi Smart wearables, TWS headsets, smart 2018
Lithium Source electronic lithium batteries
TERGAE TERERN TREHE N EMPACKRSE 2019%F
Jiangsu Ganfeng Suzhou, Jiangsu PACK systems for construction machinery 2019
power batteries
PE B AEIR BRR= FAEHE » PIMERE R R EE R BEPACKR AT 20174
Huichuang New Energy Dongguan, PACK systems for two-wheeled vehicles, 2017
Guangdong outdoor energy storage and household
energy storage
BINsEE BEREM BEeFH - TIREN - ELAER - 2022F
BEEREEM
Huizhou Ganfeng Huizhou, Guangdong Lithium batteries for smartphones, tablets, 2022
laptops and power banks
BEHE%EN BE FRE - BAEHNEHPACKES 2023%F
Chongaing Ganfeng Power Chongaing Power battery PACK systems for passenger 2023
vehicles and commercial vehicles
MEHEEEE ANGiifEaf= [ E M - BHRARPACKES 2025%F
Nanchang Ganfeng LiEnergy Nanchang, Jiangxi Energy storage batteries, battery modules 2025
and PACK systems
SEEBOU Lithium Battery Recycling
£EEHTFOF uE FEER REFH
Production Base/ Year of Production
Subsidiary Location Primary Products Commencement
B ER TEHR SEER - =TSR - BB - 20175
ERk i
Ganfeng Recycling Xinyu, Jiangxi Lithium recycling solution, NCM precursor, 2017
iron phosphate, battery-grade lithium
carbonate
BNEEER T FEEM SERERL - EEME 2022%F
Ganzhou Renewable Resources Ganzhou, Jiangxi Metal waste, cathode material powder 2022
)% a)IEM SEER - EEMED 2023F
Sichuan Ganfeng Dazhou, Sichuan Metal waste, cathode material powder 2023
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Management Discussion and Analysis (continued)

K¥OEA(E) BUSINESS REVIEW (Continued)
2. SLIEH 2.  Lithium Chemical Business
ARIREKBEANEBELERS  BA As the world’s largest metal lithium producer and the largest lithium
BEARECEMEER - RERKES compounds supplier in the PRC, the Company owns the industrialized
[R7KIREE ]~ [TRA 2R IFIT eI HEEE technology of “lithium extracted from brine”, “lithium extracted from
EFEEM - REMA - FREEH ore” and “lithium extracted from decommissioned batteries” at the
1% o0 40 ik B 4 £ BE AR & 4F £ 30,000 same time. During the Reporting Period, Xinyu Ganfeng upgraded its
WE - FL SR Be FH AR &= FF 25,0000 high-purity lithium carbonate capacity to 30,000 tons per annum and
BEREERE 5888 HFE its lithium fluoride capacity to 25,000 tons per annum, respectively,
1,000Mf & B IR IE B BNl EERER both of which are at the trial production stage; Phase | of Qinghai
TEF2026 F =FFERKE - A Al Ganfeng’s 1,000 tons per annum lithium metal project was at the
E—PHIT R AR - SR ETIE trial production stage and is expected to be officially commissioned
FEAMERERA - B TREE (LK in the third quarter of 2026. The Company will further implement
TR ERELEES - lean production, energy conservation and consumption reduction,
proactively reduce costs in details, improve the digital and intelligent
level of factories, and accelerate the cultivation of new quality
productive forces.
HEARELS  QFEAEELRSE As of the date of this report, the distribution of the Company’s existing
SEEMERDHITRIT lithium salt and lithium metal product capacity was as follows:
FFil EER e TEESR BRRTERE
Designed Production
No. Production Base Location Primary Products Capacity
1 Enpiges PANCLE P a1 81,0000, 4F
10,000-ton Lithium Salt Xinyu, Jiangxi Lithium hydroxide 81,000 tons/year
il 42 12,0000, 4F
Lithium carbonate 12,000 tons/year
ke 12,0001, 4F
Lithium chloride 12,000 tons/year
THE 2,0001 /¢
Butyl lithium 2,000 tons/year
2 HREELS TR = A 42 30,000M 4
Xinyu Ganfeng Xinyu, Jiangxi High-purity lithium 30,000 tons/year
carbonate
aibeE 25,0008, 4F
Lithium fluoride 25,000 tons/year
3 EHEEE IFaEH T 42 17,50008 " 4F
Ningdu Ganfeng Ningdu, Jiangxi Lithium carbonate 17,500 tons/year
4 HE#E IREE S B 1,600, 4
Yichun Ganfeng Yichun, Jiangxi Lithium metal 1,600 tons/year
5 e PNl TEE 1,230M8, 4
Fengxin Ganfeng Fengxin, Jiangxi Lithium metal 1,230 tons/year
6 HasEE(—H) 588N B 1,0000F /4
Qinghai Ganfeng (Phase I)  Haixi Prefecture, Qinghai Lithium metal 1,000 tons/year
7 LR (—HF) AL 7 £kl 25,0008,/ 4F
Fengcheng Ganfeng Fengcheng, Jiangxi Lithium hydroxide 25,000 tons/year
(Phase |)
8 Pl 1R 3£ Cauchari-Olaroz PR EE BAAA i 52 40,000M8,4F
Argentina Cauchari-Olaroz ~ Jujuy, Argentina Lithium carbonate 40,000 tons/year
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Management Discussion and Analysis (continued)

3 H oA (48) BUSINESS REVIEW (Continued)
2. $SBUEIXEHE) 2.  Lithium Chemical Business (Continued)
FFiE EERM s ETRER BRHERE
Designed Production
No. Production Base Location Primary Products Capacity
9 PR #EMariana PR AR AL 2 A 35 e 20,0008, 4
Argentina Mariana Salta, Argentina Lithium chloride 20,000 tons/year
10 7o)l s 5% 7o) 1 M Bk 42 25,0000,/ 4F
Sichuan Ganfeng Dazhou, Sichuan Lithium carbonate 25,000 tons/year
k=K e 25,0000,/ 4F
Lithium hydroxide 25,000 tons/year
11 FEBEIR PANGiE i B AR BB T 20,00008 /&
Ganfeng Recycling Xinyu, Jiangxi Battery-grade lithium 20,000 tons/year
carbonate
B AR L i 40,000M8 /&
Battery-grade iron 40,000 tons/year
phosphate
o B4R L Cauchari-Olaroz 38 5+ & 85 LA 100% Note: The designed production capacity of Argentina Cauchari-Olaroz is calculated
R AEE - based on 100% interest held.
3. HEiE 3. Lithium Resources
NEEGEE I EREANNEEE RN The Company continuously monitored high-quality resources and
REIEH  MEERBEEREAEEHN supporting projects worldwide, ensuring the capacity matching
ERERE  ArEREERMEMWEES between resource projects and production projects. Its commissioned
EB - BAFZE - fMiEE  FH - &R resource locations covered Mali, Australia, Argentina, and China,
TBEEpEEEL - EANIEER BB with resource types including spodumene, salars, and lepidolite. This
BEZTENERHEEXE B4 A diversified resource supply system gradually enhanced the resilience
NEIHNBEMEHLEEZ)M - of the Company’s raw material supply chain.
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Management Discussion and Analysis (continued)

BUSINESS REVIEW (Continued)

3. Lithium Resources (Continued)

As of the date of this report, the Company’s direct or indirect interests
in lithium resources globally were as follows:

™
iR BEER HE®B#E SRRLLEIE  HiREE?
Ownership
No. Resource type Project name interest'o*’  Resources"o¢2
1 A SBAF|ZEMount Marions2#8 18 B 50% 222EMELCE
Spodumene Mount Marion spodumene project, Australia 50%  2.22 million tons of LCE
2 38 A FZ5PilgangooraiBE A 18 B 3.27%%° 1,167 WILCE
Pilgangoora spodumene project, Australia 3.27%M3  11.67 million tons of LCE
3 55 B GoulaminasB1# 7 18 B 65% 9828 MAELCE
Goulamina spodumene project, Mali 65%  9.82 million tons of LCE
4 ENFSHBEFIERER 73% 1168MALCE
Bombali lithium mine project, Sierra Leone 73%  1.16 million tons of LCE
5 E R Avaloniat#EHIE R 100% BT
Avalonia spodumene project, Ireland 100%  Under exploration
6 =EREEAER 100%  10EMALCE
Heyuan spodumene project in Ningdu, China 100%  0.10 million tons of LCE
7 2585 PR 3ECauchari-Olarozi2 8418 B 46.67% 3,770EMALCE
Lithium salar Cauchari-Olaroz lithium salar project, Argentina 46.67%  37.70 million tons of LCE
8 PR $EMarianat® B2 5418 B 100% 1,317&MELCE
Mariana lithium salar project, Argentina 100%  13.17 million tons of LCE
9 PAR3EPPGSIEHAIE B B7%%  2,1798MALCE
PPGS lithium salar project, Argentina 67%"4 21,79 million tons of LCE
10 FE— R EHER 49% 1658 MALCE
Yiliping salar project, Qinghai, China 49%  1.65 million tons of LCE
11 EREENER 100%  #ERF
Dezongmahai lake project, China 100%  Under exploration
12 BE R B SRR TE B 90% 149EMALCE
Lepidolite Songshugang tantalum-niobium mine project, 90%  1.49 million tons of LCE
Shangrao, China
13 WE b A T FEARIETE B 12.5% 1428MELCE
Vilasto lithium mine project, Inner Mongolia, 12.5%  1.42 million tons of LCE
China
14 BN BT EE SHEIA B 20%  EpiRT
Chenzhou Xianghuapu lepidolite mine project, 20%  Under exploration
Hunan, China
15 WE G T SE B HEIE B 70% 88.1BMALCE
Inner Mongolia Gabus niobium tantalum mine 70%  0.881 million tons of LCE
project, China
16 Bt 279 Sonora# st I8 B 100% 8828 MELCE
Lithium clay Sonora lithium clay project, Mexico 100%  8.82 million tons of LCE
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Lithium Resources (Continued)

Notes: 1) The ownership interest is converted to the project shareholding based

on the shareholding ratio;

2) 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;

3) The Company’s ownership interest in Australia-based PLS Group
Limited includes shares pledged following the Company’s collar
option transaction;

4) In accordance with the announced integration plan, after the
integration of the PPGS lithium salar project which is expected to be
completed by the end of the third quarter of 2026, the Company will
hold a 67% interest in the project. For further details, please refer
to the announcements of the Company dated 12 August 2025, 10
November 2025 and 24 August 2026 in relation to, among other
things, the formation of joint venture.

The development progress of some of the Company’s major mineral
projects is as follows:

The Mount Marion spodumene project, located approximately 40
kilometers from Kalgoorlie, Western Australia, is currently one of
the Company’s key sources of lithium spodumene raw materials,
in which the Company holds a 50% equity interest. In 2026, Mount
Marion is constructing a flotation plant and undertaking underground
mining works, upgrading the project from single open-pit mining to a
combined “open-pit + underground” mining model. The new flotation
plant will significantly enhance the beneficiation recovery rate, enabling
the production of higher-quality lithium concentrate across the entire
production line; the underground mining works will effectively unlock
additional high-grade mineral resources in the deep zones of the open
pit, extending the overall life of the mine. Upon completion of the
upgrade, the annual capacity of the Mount Marion spodumene project
is expected to reach 600,000 tons, equivalent lithium concentrate at
a 6% grade. The overall upgrade and transformation is expected to
be completed before 2028, at which point the project will contribute
more high-quality, low-cost lithium raw materials to the Company.
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Management Discussion and Analysis (continued)

BUSINESS REVIEW (Continued)

3.

Lithium Resources (Continued)

Cauchari-Olaroz is a lithium salar located in Jujuy Province in
Northwest Argentina. The Company holds a 46.67% equity interest in
the project and has the right of control over the project. According to
the latest resource report, the total lithium resources of the Cauchari-
Olaroz project are approximately 37.70 million tons of LCE, making it
one of the world’s largest lithium extraction projects from salars. The
designed capacity of Phase | of the project is 40,000 tons of LCE per
annum. The Company entered into an offtake agreement to obtain
the offtake right for 76% of the planned annual output of 40,000 tons
of LCE from the Cauchari-Olaroz project. Currently, Phase | of the
project is operating and producing well, with continuously improving
capacity utilization. In the first half of 2026, the Cauchari-Olaroz
project produced 19,000 tons of lithium carbonate. Phase Il of the
Cauchari-Olaroz project targets an annual capacity of 45,000 tons
of LCE, and Phase Il of the project has been successfully selected
for Argentina’s RIGI programme, and will fully enjoy the preferential
policies under the RIGI programme, providing a solid policy safeguard
for the project’s subsequent stable operation and cost optimization.
The Company will continue to advance the capacity construction
of Phase Il, further leveraging the low-cost advantages of salar
resources.

The Goulamina spodumene ore project is located in southern Mali,
Africa, and the Company holds a 65% equity interest in the project.
The Goulamina spodumene ore project covers a mining area of
100 square kilometers, with a total ore quantity of 299.32 million
tons (measured + indicated + inferred resources), a metal oxide
Li,O quantity of 3.99 million tons, and an average lithium oxide
grade of 1.33%. Phase | of the project, with an annual capacity of
506,000 tons of lithium concentrate, commenced production in
2025, providing an additional stable and high-quality lithium resource
supply channel for the Company. In the first half of 2026, Phase | of
the project produced a total of 233,800 tons of lithium concentrate,
with its resource supply capability continuing to strengthen. The
feasibility study for Phase Il of the project has been completed, and
construction of Phase Il is being progressively advanced. As capacity
is gradually released, the Goulamina project will become an important
low-cost, high-quality supply source within the Company’s lithium
resource system.
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Lithium Resources (Continued)

The Bombali lithium mine project is located in the Bombali District,
Northern Province, Sierra Leone, Africa, and the Company holds a
73% equity interest in the project. The Bombuali lithium mine project
covers a mining area of 80.43 square kilometers and features a
greisenized pegmatite vein-type lithium deposit. The main lithium-
bearing minerals are spodumene, lepidolite, and associated tantalum,
and the project has obtained local mining licenses and environmental
impact assessment approvals. According to the latest detailed
investigation results, the estimated resource of the Bombali lithium
mine project covers an area of 1.31 square kilometers. Within the
mining right, the indicated and inferred ore quantity of lithium ore is
38.8206 million tons, the metal oxide (Li,O) quantity is 471,800 tons,
and the average grade of Li,O is 1.22%. The initial construction target
of the project is to achieve a mining and beneficiation production scale
of 2 million tons per annum, adopting open-pit mining. Currently,
the project is in the infrastructure construction stage and production
capacity is expected to begin ramping up in 2027.

The Gabus lithium tantalum mine project of Mengjin Mining is located
in Xianghuangqi, Inner Mongolia Autonomous Region, and the
Company holds a 70% equity interest in the project. According to the
relevant exploration report filing, the total identified resources of the
project amounted to 72.443 million tons, comprising 66.775 million
tons of lithium oxide ore at an average grade of 0.67% Li,O (yielding
450,700 tons of contained Li,O); 69.402 million tons of tantalum
oxide ore at an average grade of 0.014% Ta,Os (yielding 9,448 tons
of contained Ta,Os); and 63.067 million tons of niobium oxide ore at
an average grade of 0.008% Nb,Os (yielding 4,772 tons of contained
Nb,Os). In the first half of 2026, Mengjin Mining maintained stable
and orderly production operations, with the quality indicators of the
concentrate products consistently meeting standards, the cumulative
output of lepidolite concentrate with a Li,O grade of 4.25% was
42,300 tons, and the output of tantalum-niobium concentrate with a
Ta,O5 grade of 10% was 106.1 tons, with the quality indicators of the
concentrate products remaining stable.
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Management Discussion and Analysis (continued)

BUSINESS REVIEW (Continued)

4.

Lithium Battery Business

Based on the advantages in upstream lithium resources supply
and full industrial chain of the Company, the Company’s lithium
battery business has covered five categories of solid-state lithium
battery, motive power batteries, consumer 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
continuously promote the global energy transition. At present, the
Company’s lithium battery business has set up production bases in
places including Xinyu, Nanchang, Dongguan, Huizhou, Suzhou and
Chongging of the PRC.

1. Consumer batteries: The two major bases of Ganfeng
Electronics and Huizhou Ganfeng operate in synergy,
with consumer lithium-ion batteries at the core, achieving
a production capacity of 1.5 million pieces per day. The
Company supports the customized demands of high-end
customers and has built a diversified, full-scenario product
matrix, forming a dual service model of “standardized products
+ customized solutions” to meet the differentiated needs of
various customers. Batteries for mobile phones, laptops, smart
wearables and portable power banks, as the core products
prioritized by the Company, are aligned with the development
trend of consumer electronics featuring “miniaturization,
high performance, long endurance and high safety”, and
continuously empower the upgrading of terminal products. With
the core advantages of miniaturization, high endurance and low
power consumption, the Company has become a core supplier
of TWS button batteries to renowned brands.
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Lithium Battery Business (Continued)

2.

Motive power batteries: The Company has built commercial
vehicle power battery and system solutions covering all
scenarios, and its lithium iron phosphate commercial vehicle
battery matrix has been fully implemented. Among them, the
high-energy-density version of the high-safety products has
exceeded 193Wh/kg, enabling rapid energy replenishment
in a short period of time. The Company features customised
solutions for various application scenarios such as heavy-duty
trucks, light-duty trucks and mini-vans. The Company has
also completed upgrades to its high-rate, long-cycle batteries.
The battery systems of high-performance battery cells of the
Company have capacities covering 10kWh-1,000kWh and can
be widely applied to various commercial vehicle models such as
heavy-duty trucks, mining trucks, light-duty trucks, light buses,
public buses and sanitation vehicles, offering advantages
such as low cost, high reliability, high integration and platform-
based design. In terms of energy replenishment systems, the
Company’s supercharging battery technology and battery
swapping technology have established an efficient, dual-driven
energy replenishment ecosystem of “fast charging + battery
swapping”, fully satisfying the high-intensity, high-efficiency and
long-cycle operational requirements of commercial vehicles.

Through market analysis of domestic and foreign application
scenarios for two-wheeled vehicles, the Company conducts
precise design and research and development in the field
of motive power batteries for two-wheeled vehicles to meet
various market demands. Among them, B-end commercial
battery swap products, featuring comprehensive high power,
high energy density, high safety and long service life, are widely
used in tower battery swap projects and hold a leading position
in the segmented battery swap market; C-end civil battery cells
have the advantages of low-temperature charging, low cost
and high safety, quickly opening up the market; 255Wh/kg high
energy density C3 continuous rate discharge battery cells are
delivered in batches to meet the high-power, high-safety and
high-energy density demands of the electric motorcycle market.
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BUSINESS REVIEW (Continued)

4. Lithium Battery Business (Continued)

3.

Energy storage cells: Based on the core demands of the
energy storage market, the Company carries out product
development centered on the technical directions of high
safety, long cycle life, high energy efficiency and large capacity
for energy storage cells, continuously reducing the levelized
cost of electricity (LCOE) throughout the entire life cycle of
energy storage. In the first half of 2026, market demand
remained strong, with cell products in short supply, and
the Company’s energy storage cells continued to operate
at full capacity, with capacity utilization approaching 100%.
Nanchang Ganfeng LiEnergy’s self-developed 588Ah and
648Ah large-capacity cells are benchmark products in the
industry, with energy density significantly improved compared
to conventional products, precisely meeting the core needs of
large-scale energy storage power stations. Among these, the
production line for 588Ah large-capacity cells has commenced
commissioning and trial production, with capacity ramp-up
officially scheduled to commence in the third quarter of 2026
and volumes to be gradually released before the end of the
year; the production line for 648Ah large-capacity cells is being
accelerated. Going forward, the rollout of the Company’s large-
capacity cell production line projects will further consolidate the
Company’s leading position in energy storage technology and
optimize its product structure.

Energy storage systems: The SMWh standard energy
storage cabin has achieved large-scale mass production,
with products deployed across Inner Mongolia, Guangdong,
Xinjiang, Shanxi, Yunnan, Ningxia and other regions nationwide,
adapting to various regional environments. Among these, the
1GW/4GWh energy storage power station in Arong Banner,
Hulunbuir, Inner Mongolia, is the largest single-site grid-forming
energy storage power station domestically and internationally as
of the date of this report.

Ganfeng LiEnergy launched its 6.25MWh containerized energy
storage system in 2025, making it one of the first enterprises
to launch this type of product. The system adopts efficient
liquid cooling technology, with a control system temperature
differential of <3°C, an operating temperature range of -40°C
to 60°C, and an energy density of 146Wh/L. This 6.26MWh
energy storage product is configured within a standard 20-
foot container, meeting export requirements simultaneously.
Based on 588Ah cells with higher energy density, the 6.26MWh
containerized energy storage product is expected to commence
mass production and delivery in the fourth quarter of 2026.
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BUSINESS REVIEW (Continued)

4. BEOEHE) 4.  Lithium Battery Business (Continued)
HEARELH R HEEEHRES As of the date of this report, the Company’s existing production
Mo BB - L E M R PACKE St bases for consumer lithium batteries, motive power batteries, energy
EEEMIT storage batteries, and PACK systems are as follows:
iR EEEM e TEER HEHERE
Designed Production
No. Production Base Location Primary Products Capacity
1 UL £ R 2N WREFH - TREK - ZRABH BHER  15REESHF
BT
Huizhou Ganfeng Huizhou, Lithium batteries for smartphones, tablets, 150 million lithium batteries
Guangdong laptops and power banks per year
2 BEET NN HRezrE  TWSHH - HarE 78 SORENAEEMEEN,
HEETR F
Ganfeng Electronics,  Xinyu, Jiangxi Smart wearables, TWS headsets, smart 390 million small polymer
Ganfeng New electronic lithium batteries lithium batteries per year
Lithium Source
3 HEEEE TFHR EENEM - S - BHIEMERPACKRE S B - HEk - FEEEN
40GWh,/4F : fEEPACK
ZH18GWh,/F
Ganfeng LiEnergy Xinyu, Jiangxi Lithium motive power battery, energy storage 40GWh/year of motive power,
battery, battery module and PACK system energy storage, and semi-
solid-state battery cells;
18GWh/year of energy
storage PACK systems
4 HEHEE AN [REEEM - B RPACKR ST [FEAEEMI0GWN, 5 © k8L
PACKZ #:12GWh,/ 4
Nanchang Ganfeng Nanchang, Energy storage batteries, battery modules and 10GWh/year of energy
Jiangxi PACK systems storage batteries; 12GWh/
year of energy storage
PACK systems
5 T#REE TEERM Ti2HME) N EBPACKRS 3.3GWh,
Jiangsu Ganfeng Suzhou, PACK systems for construction machinery 3.3GWh/year
Jiangsu power batteries
6 BE B FTAEIR BRFR MREE - PIMERE R K EERKBEPACKR AT 2GWh,/ FEHIPACK R #
Huichuang Dongguan, PACK systems for two-wheeled vehicles, 2GWh/year of battery PACK
New Energy Guangdong outdoor energy storage and household systems
energy storage
7 BEHEDN BE FAE  AREDHEBPACKES FEL5GWhEI N B R4
Chongaing Ganfeng ~ Chongaing Power battery PACK systems for passenger 4.5GWh of motive power

Power

vehicles and commercial vehicles

battery systems per year
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Management Discussion and Analysis (continued)

BUSINESS REVIEW (Continued)

5.

Upstream and Downstream Integration of Solid-State Batteries

Leveraging its forward-looking technology deployment and full-chain
collaborative advantages, the Company focuses on research into
the core technologies of solid-state batteries, striving to possess
integrated upstream and downstream capabilities in solid-state
batteries, achieving simultaneous breakthroughs in technology and
product matrix, and accelerating the commercialization process of
multi-scenario applications.

1. In terms of technology research and development, the
Company focuses on the development of core solid-state
battery electrolyte materials, electrolyte membranes, and high-
specific-energy, high-power batteries, achieving systematic
technological breakthroughs. The Company has simultaneously
advanced the industrialization threshold breakthrough of dual
routes: silicon-carbon and lithium metal anodes. With lithium
metal anode technology as the core, it has promoted the mass
production process of high-specific-energy batteries. The cycle
life of 400Wh/kg batteries has exceeded 1,100 cycles and
completed engineering verification, with large-scale application
potential; the world’s first 500Wh/kg class 10Ah product
has achieved small-batch mass production, establishing a
benchmark for the industrialization of lithium metal batteries.
At the same time, silicon-based anodes are being advanced,
with the silicon-based system achieving a gradient layout
of 320-480Wh/kg products. Among them, the cycle life of
320Wh/kg battery cells has exceeded 1,000 cycles, and the
480Wh/kg technology reserve has reached the industry’s top
level, meeting the differentiated needs of different scenarios for
energy density and cycle performance.

2. In terms of standard-setting leadership, the Company has
participated in the development of the solid-state battery
standard system, including the formulation of key material
standards such as Battery-Grade Lithium Sulfide, Test
Method for lon Conductivity of Sulfide Solid Electrolytes — AC
Impedance Method, Inorganic Oxide Solid-State Electrolyte
— Lithium Aluminum Titanium Phosphate, Inorganic Oxide
Solid-State Electrolyte — Lithium Lanthanum Zirconium Oxide,
and Lithium and Lithium Alloy Anode Materials, covering core
categories such as sulfide and oxide electrolytes and metallic
lithium-based anodes, building a full-chain standard system
from raw materials and test methods to product specifications.
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BUSINESS REVIEW (Continued)

Upstream and Downstream Integration of Solid-State Batteries
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In terms of commercial application, leveraging its core
advantages of high specific energy, high rate capability and
high safety, the Company has achieved phased breakthroughs
across multiple tracks, successfully completing technical
validation, scenario adaptation and order fulfillment. The
Company has developed customized battery solutions
dedicated to low-altitude flight, adapted for drone and manned
aircraft scenarios, with multiple silicon-based and lithium metal
batteries beginning mass application in industrial and consumer
drones, successfully entering the high-end niche market;
the Company has proactively deployed products adapted
to robotics operating conditions, having completed product
adaptation testing and small-batch supply with mainstream
industry enterprises, deepening ties with core market resources
and consolidating its first-mover advantage; and with its ultra-
high specific energy and wide-range high-rate discharge
characteristics meeting the stringent requirements of aerospace
vehicles, the Company continues to advance technical
adaptation and strategic cooperation.

The Company will continue to deepen its full industrial chain
deployment and accelerate the commercialization process
across various tracks. It will focus on expanding its coverage
of the low-altitude economy market, driving the mass rollout
of the electric tools business, increasing the scale of supply in
the robotics field, and pursuing high-end aerospace scenario
cooperation. At the same time, the Company will strengthen
product performance optimization and capacity reserves,
comprehensively accelerate the industrialization and scale-up of
solid-state batteries, and drive sustained business growth with
robust momentum.
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Management Discussion and Analysis (continued)

BUSINESS REVIEW (Continued)

6.

Integrated Energy Business

With “green and low-carbon development” as its core strategy, the
Company has built an integrated energy service system covering the
entire chain of “source, grid, load and storage”, striving to develop
an internationally first-class and domestically leading ecosystem for
the new-type power system. Its business layout covers multiple areas
including energy storage power stations, industrial and commercial
energy storage, direct green power connection, zero-carbon park
construction and overseas microgrids.

1. Energy storage power stations: The Company adopts a
dual-driven approach of “user-side distributed energy storage
+ grid-side centralized energy storage”, building an energy
storage ecosystem covering the entire industrial chain. The
Company has actively participated in dozens of large-scale
energy storage power station projects and reached project
cooperation with Electricité de France (EDF), a global leading
power enterprise, with its energy storage business gaining
high recognition in mainstream European markets. The
5MWh standard energy storage cabin has achieved large-
scale mass production, with products deployed across Inner
Mongolia, Guangdong, Xinjiang, Shanxi, Yunnan, Ningxia
and other regions nationwide, adapting to various complex
environments; the 6.256MWh containerized energy storage
system was launched in the same period, providing strong
support for regional grid stability and energy transition. In 2026,
the Company advanced the commencement of construction
of the 200MW/400MWh independent energy storage pilot
demonstration project in Wannian County, Jiangxi, and plans to
apply for the filing of five reserve projects, continuing to expand
its business footprint.

2. Industrial and commercial energy storage: Leveraging
technology research and development and scaled
deployment, the Company continues to promote the structural
transformation and upgrading of energy storage, providing
efficient and safe smart energy storage solutions for industrial
and commercial customers, helping enterprises reduce energy
costs and improve energy utilization efficiency.

3. Direct green power connection: Through the deep
integration of “wind power + solar power + energy storage”,
the Company provides traceable green power for production
bases in Xinyu, Nanchang and other locations, achieving ultra-
low emissions across the industrial chain from the source,
and significantly enhancing the green competitiveness of its
products in overseas markets.
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Integrated Energy Business (Continued)

4.

Zero-carbon park construction: The Company has helped
the Yichun Economic Development Zone in Jiangxi, the
Liangjiang New Area in Chongging, and the Fengcheng project
in Jiangxi to be selected as national-level/provincial-level zero-
carbon parks. Through process optimization to reduce carbon
emissions at the source, the substitution of coal-fired power
and steam with green power/green steam, and the replacement
of conventional fuel-powered heavy trucks with electric
heavy trucks, the Company has achieved greening across
production, operations and logistics, establishing itself as a
zero-carbon benchmark in the lithium battery industry. In 2026,
the Company successfully applied for the upgrade of the Fenyi
County Industrial Park to a zero-carbon park, and is actively
promoting the mutual recognition and alignment of domestic
and overseas carbon footprint accounting rules, helping its
products expand into overseas markets.

Overseas microgrids: The Company is actively expanding
its overseas off-grid and microgrid business, supporting the
integrated solar-storage construction of the Goulamina lithium
mine project in Mali and the lithium salar extraction projects in
Argentina, providing clean and stable energy assurance for the
development of overseas mineral resources, and driving global
energy transition and sustainable development.

Leveraging the dual drivers of technology research and
development and scaled deployment, the Company will
continue to deepen its integrated energy service capabilities,
actively expand its domestic and overseas energy storage
investment and operation, direct green power connection
and zero-carbon solutions, continuously expand its business
footprint, and strive to become a global leading enterprise in the
integrated energy sector.
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Management Discussion and Analysis (continued)

BUSINESS REVIEW (Continued)

7.

Battery Recycling Business

The Company has further enhanced its industrialization technology
level and competitive advantages by developing new processes and
technologies for the comprehensive recycling and utilization of retired
batteries and expanding the capacity of its retired lithium battery
recycling business. Currently, the Company has established multiple
dismantling and regeneration bases in Xinyu, Ganzhou, Dazhou
(Sichuan) and other locations, achieving an organic combination of
resource recycling and business growth. At the technical level, the
Company adopts internationally leading processes for the recycling
and treatment of spent batteries, achieving harmless treatment of
exhaust gas and zero wastewater discharge; at the lithium extraction
process level, the Company extracts valuable metals and lithium
compounds from recycled spent materials, forming a closed loop
for the sustainable development of batteries and achieving resource
recycling; at the recycling network construction level, the Company
has accelerated the deployment of its recycling network, establishing
standardized comprehensive recycling and utilization bases for retired
batteries in eight major cities nationwide. The green recycling plants
invested and constructed by the Company work closely with local
governments and public transport systems, ensuring a stable supply
of raw materials from spent batteries. Currently, the Company holds
a leading market share in lithium iron phosphate recycling in the
industry, with a lithium comprehensive recovery rate of up to 94%
and a nickel-cobalt metal recovery rate of 99%. In 2025, the newly
added capacity of Ganfeng Recycling was completed and put into
operation, using dismantled and pulverized lithium iron phosphate
battery materials to produce iron phosphate and battery-grade
lithium carbonate, achieving an industry-leading level in recycling and
regeneration.

Technology-Driven Ganfeng Strategy

The Company adheres to the high-quality development path of
“technology innovation-driven” growth, and possesses provincial-
level and above scientific research innovation platforms, including the
“National Enterprise Technology Center”, the “National Postdoctoral
Research Station”, the “Jiangxi Province Engineering Center
for Lithium-Based New Materials Industry Technology” and the
“Jiangxi Provincial Key Laboratory of Lithium Battery Materials and
Applications”, together with a highly skilled technology innovation
team and a mature industry-university-research cooperation
mechanism. With technology innovation as its strategic engine, the
Company has built a full-chain high-quality development paradigm of
“R&D leadership — achievement transformation — industrial upgrading”.
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Technology-Driven Ganfeng Strategy (Continued)

During the Reporting Period, 6 employees of the Company were
selected for the Jiangxi Province Ganpo Talent Program; the
Company undertook one central government-guided local fund
project and one Jiangxi Provincial Natural Science Foundation general
project. Ganfeng Recycling completed the acceptance inspection
of a central government-guided local science and technology
development fund project and a Jiangxi Provincial Key R&D Program
project under the “open competition mechanism to select the best
candidates”; Fengcheng Ganfeng was recognized as a Yichun
Municipal Industrial Design Center and a Yichun Municipal Enterprise
Technology Center, and was selected for a Yichun Municipal Major
Science and Technology Project in 2025. The project “Development
of Key Technologies for Solid-State Lithium-lon Batteries and Their
Industrialized Application” submitted by Ganfeng LiEnergy has
passed the public announcement stage for the Jiangxi Province
Science and Technology Progress Award (First Class). Jiangsu
Ganfeng was recognized as a Jiangsu Province Gazelle Enterprise,
a Jiangsu Province Private Technology Enterprise, and a Growth-
Stage Enterprise under the Suzhou Intellectual Property Strong
Enterprise Cultivation Program; Ganfeng Electronics won First Prize
in the Jiangxi Xinyu-Yichun-Pingxiang Division of the “MAKER IN
CHINA” competition; Chongging Ganfeng Power was recognized as
a Chongaing Municipal Advanced-Level Intelligent Factory and won
the Third Prize of the Chongqging Science and Technology Progress
Award; and Guangdong Huichuang was recognized as a National
Specialized, Refined, Distinctive and Innovative Key “Little Giant”
Enterprise and obtained DCMM Level 3 certification. The Company
led or participated in the formulation of national standards, industry
standards and group standards covering a total of 92 products, and
won 16 standard-related awards, among which Fengxin Ganfeng won
the First Prize of the Jiangxi Province Standard Project Award.

As of 30 June 2026, the Company had been granted a total of
1,486 patents, including 296 national invention patents in China, 23
international invention patents, 1,092 utility model patents, and 75
design patents. In addition, the Company had applied for 35 software
copyrights and had been granted 30 software copyrights.
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Management Discussion and Analysis (continued)

FINANCIAL REVIEW

1.

Overview

During the Reporting Period, the Group’s revenue amounted
to RMB22,884,121 thousand, representing an increase of
RMB14,626,453 thousand as compared to RMB8,257,668 thousand
for the six months ended 30 June 2025. The Group’s gross profit
amounted to RMB7,135,927 thousand, representing an increase of
RMB®6,245,653 thousand as compared to RMB890,274 thousand for
the six months ended 30 June 2025. During the Reporting Period, the
Group’s basic earnings per share were RMB2.04 (for the six months
ended 30 June 2025: basic loss per share of RMBO0.27).

The profit attributable to the owners of the parent company for
the Reporting Period amounted to RMB4,257,541 thousand,
representing an increase of RMB4,793,754 thousand, or 894.0%, as
compared to a loss attributable to the owner of the parent company
of RMB536,213 thousand for the six months ended 30 June 2025,
which was mainly attributable to the significant increase in the selling
prices of lithium series products and the sales volume of lithium
battery series products during the Reporting Period.

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 increased by RMB14,626,453
thousand from RMB8,257,668 thousand for the six months ended 30
June 2025 to RMB22,884,121 thousand for the six months ended 30
June 2026, which was mainly attributable to the significant increase
in the average selling prices of lithium series products during the
Reporting Period, coupled with higher production and sales volumes
in the lithium battery segment fueled by growing energy storage
demand, which together led to a substantial rise in both revenue and
profit compared to the same period last year.
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B4 75 1A (#8) FINANCIAL REVIEW (Continued)
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2. Analysis of revenue and cost (Continued)

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.

RERED By products:
#HFE20265F EE2025%F
6A30H1EREAR 6A30H L/~ A
For the six months For the six months
ended 30 June 2026 ended 30 June 2025
AR®FT % AREFT %
RMB’000 % RMB’000 %
SBEMELEY  Lthium metal and
lithium compound 14,094,767 61.6 4,726,322 57.2
BTN Lithium battery 7,786,464 34.0 2,939,751 35.6
Hoph e Othersiee 1,002,890 4.4 591,595 7.2
A&t Total 22,884,121 100.0 8,257,668 100.0
Bfet - BIEBRIREE - — TEAIBRE R Note: Including phosphorus and potassium segments, NMC precursors,

HAithEm -

RIHEEE D

and other products.

By sales regions:

HF20265F B E2025%
6B 30H LR ER 6A308 -7/~ @A
For the six months For the six months
ended 30 June 2026 ended 30 June 2025

ARBFIT % AREFTT %
RMB'000 % RMB’000 %
H China 22,038,637 96.3 7,545,856 91.4
isI Overseas 845,484 3.7 711,812 8.6
= Total 22,884,121 100.0 8,257,668 100.0
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FINANCIAL REVIEW (Continued)

2.

2) EBRRFSERSN

Analysis of revenue and cost (Continued)

2)  Analysis of operating cost by products

REGED By products:
#E2026% BZ0025%
6A30ALL~MER 6A308 1E~EA
For the six months For the six months
ended 30 June 2026 ended 30 June 2025
HHREREFY LEEEAAE
ARBFT BRR(%) ARETFL BAH(%)
Percentage of total Percentage of total
RMB'000  operating cost (%) RMB'000  operating cost (%)
Lithium metal and lithium compound 8,171,680 51.9 4,331,508 58.8
Lithium battery 6,857,384 435 2,531,069 34.4
Otherg/o® 719,130 46 504,817 6.8
ait Total 15,748,194 100.00 7,367,394 100.0
HiaF - BEHERE - = TRARER Note: Including phosphorus and potassium segments, NMC precursors,

HiEm -

EFRENE

WEHR - AEEETFEAE31.2% @ &)
HZE2025%F6 A30H 1E7<1E A A#10.8%
EA204EE D - FERRRERR
BRI EMBEERKEEMRIER

and other products.

Gross profit and gross profit margin

The gross profit margin of the Group for the Reporting Period was
31.2%, representing an increase of 20.4 percentage points as
compared with 10.8% for the six months ended 30 June 2025, which
was primarily due to the significant increase in the selling prices of

SHE R - lithium series products and the sales volume of lithium battery series
products during the Reporting Period.
REMED - By products:
BE2026F Hz2025F
6A30H L ER 6A30R L~ EA
For the six months For the six months
ended 30 June 2026 ended 30 June 2025
AR®TFIT EFIE(%) AREFTL EFIE(%)
Gross Profit Gross Profit
RMB 000 Margin (%) RMB'000 Margin (%)
TBEMBLEY Lithium metal and lithium compound 5,923,087 42,0 394,814 8.4
BEM Lithium battery 929,080 11.9 408,682 13.9
H ) Otherse 283,760 28.3 86,778 147
At Total 7,135,927 31.2 890,274 10.8
“EoREHREHRE / IEBSEXEERAERAT
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R OIEE (48) FINANCIAL REVIEW (Continued)
3. EFREFEGR) 3.  Gross profit and gross profit margin (Continued)
Mt - BB - =T EATRE R EME Note: Including phosphorus and potassium segments, NMC precursors, and other
o © products.
4, HugARKD 4.  Other income and gains
REEMEMBARKEEZHBNH The other income and gains of the Group mainly comprised gain on
By - AT REMIERBEEF SHA government grants, interest income from bank and other non-current
HERMEIRA - BE QT REEDE assets, revenue from sales of raw materials, interest income from
FEWA  BEUAABEFELES associates and a joint venture, gain on disposal of financial assets at
B ASHERNEREERR - LD fair value through profit or loss and fair value change gains on financial
REEFEAHSHTAEHEENS assets at fair value through profit or loss and derivative financial
MEERTESRIAZ AR EBES instrument.
Iz B -
WEEAN - AEBEMIA R EBA During the Reporting Period, other income and gains of the Group
R #969,082F 7T * BEH E2025%6 A amounted to RMB969,082 thousand, representing a decrease of
30 H 171 A B A R ¥983,607 F 7L RMB14,525 thousand as compared with RMB983,607 thousand for
DAREE14,525TF T - MEHRNEELR the six months ended 30 June 2025. There was no significant change
o during the Reporting Period.
5. EH 5. Expenses
#E2026%F HZE2025F
6A30H 6A30H
IEXR{ER LE~EA Bt EAEHHHA
For the six For the six
months ended  months ended
30June 2026 30 June 2025 Change  Reason of material change
ARSFIT AREFIT %
RMB’000 RMB'000 %
HERDHERX 108,589 85,441 271 IZRREERNEX ARRENENER HEME B
Seling and distribution LEEEE  EBHAE PR ZRFAXRAMRX - AR
expenses EHENFERREEEELESMSEMAE -

Selling and distribution expenses mainly include 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 advertising and promotion expenses, and
sales commissions.
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FINANCIAL REVIEW (Continued)

5. Expenses (Continued)

HE2026F H 22025

6A30A 6A30R
LEXfEA LEA1EA Bl EXEDHN

For the six For the six
months ended  months ended
30 June 2026 30 June 2025 Change  Reason of material change
ABBTFIT ARETFT %

RMB'000 RMB 000 %

THRX

Administrative expenses

Hipfx

Other expenses

BEKA

Finance costs

1,433,988 1,072,342 R7  IEEEEERAMEX WAEX  ZRE HSER i
RRNE - ZHBEE - RS - RITRE ARSI
REEMEREE - AREFEMEERPERZ - FI7R
HRZIEMPAEL -

Administrative expenses mainly include 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. The increase during the Reporting Period
was mainly due to the increase in research and development
expenses, and banking services.

338,483 710,750 (62.4) TEAHEEERMENA  EHEWTERNEFE - HiXE
A EREZRSE  FEMAZAERRE  HEVE K
BRHEFHEAREM - AREHRALSTEENEZAAE
Eit 2 AEEE NS HEENeREEMTESRIAL
AR BESEADME -

Other expenses mainly include costs of raw material sold,
impairment of trade receivables, net, exploration expenses,
foreign exchange differences, net, write-down of inventories
to net realisable value, net loss on disposal of property,
plant and equipment, 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.

647,318 703,881 80) FEEERTRAMEENSEX BRERONSHX &
REFNEAXRBERERL - AREHEEAZ L
Finance costs mainly include interest expenses on bank and
other loans, interest expenses on discounted bills, interest
expenses on payable bonds, and lease liability expenses.
There was no significant change during the Reporting Period.
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6.

HthFAsZ

REHALAEENEMASZAARKE
338,483 F 7T + B £2025F 6 A30H
1ENE A ARKET10,750 T TR A A
R¥372,267F 7T - ELEERA4ALNT ¢

FINANCIAL REVIEW (Continued)

6. Other expenses

Other expenses of the Group for the Reporting Period amounted to
RMB338,483 thousand, representing a decrease of RMB372,267
thousand as compared to RMB710,750 thousand for the six months
ended 30 June 2025. The details are as follows:

#,FE2026F HZE2025%F
6A30R1L<EA 6A30H LE/~EA
For the For the
six months ended six months ended
30 June 2026 30 June 2025
ARBTFIT ARBFIT
RMB’000 RMB’000
B &R AR Cost of raw materials sold 54,111 49,844
B S RBGRIE R EFEE Impairment of trade receivables, net 73,937 1,291
GFEREr#8%E Write-down of inventories to net
realisable value 33,049 194,644
EBARBEFEAEEZHA Fair value losses on financial assets at
EHERNESREEN fair value through profit or loss and
PTESMIAZ AR derivative financial instruments
BEEBE - 277,690
HEYE - BELREFEIEEE  Netloss on disposal of property, plant
and equipment 37,136 776
BREMR Exploration expenditure 16,053 30,917
MEH ZR)FEE Foreign exchange differences, net 115,124 148,640
A Others 9,073 6,948
|t Total 338,483 710,750
7. WHREA 7. R&D expenses

MEFANAEENHAEIRABARE
739,780 F JT ' 1§ A BI3.2% + B AL
22025F 6 A30H LENE A ARE
433,663 F JL1E IN70.6% & £ BIRATR
5 BT % [ F5OHR AR 4R KA T B T 3 BB
EE - RAHERDS T IS N
R RHE IR APTER ©

During the Reporting Period, R&D expenses of the Group amounted to
RMB739,780 thousand, accounting for 3.2% of the Group’s revenue,
representing an increase of 70.6% as compared to RMB433,663
thousand for the six months ended 30 June 2025, which was mainly
due to the significant increase in employee compensation resulting
from the expansion of the R&D team during the Reporting Period, as
well as the heightened raw material investment to advance cutting-
edge technology research and development.
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A 5 [C A (48) FINANCIAL REVIEW (Continued)
8. Hawm 8.  Cash flows
HE20265 HZ20256
6A30BL @A  6A30HINEAR 8 EXEDRY
For the For the
six months ended  six months ended
30 June 2026 30 June 2025 Change  Reason of material change
AERTT ANEETT %
RMB 000 RMB 000 %
BREBHNE/(FRRENERE 1,328,246 300,345 3220 FEZWREHHERAD  RASKISINRELNF -
Net cash flows generated from/ Mainly due to an increase in cash received from sales of goods and
(used in) operating activities rendering of services during the Reporting Period.
RERBME/ (FR)RERE 52,948 (2,181,045) 10240 IEZESHUORERINASENNERETEAE  BVAE
A MEMRFEEXAORSROBMEAL -
Net cash flows generated from/(used Mainly due to an increase in cash received from disposal of
in) investing activities investments and a decrease in cash paid for the acquisition of
fixed assets, intangible assets and other long-term assets during
the Reporting Period.
REEBINR/ (MR BLTETE 1,779,249 5,955,940 (70.10) EFERRSBEERHNNRLIBMAI -
Net cash flows generated from/(used Mainly due to an increase in cash paid for repayment of borrowings
in) financing activities during the Reporting Period.
9. HHHKR 9.  Financial position

EREEEH2025F12A31A AR
78,099,727 F LR L AR # 570,377 F
TEE20265F6 A308 AR#E77,529,350
For o AREIEEREE -

MBEEMR2025F12 A1 HAR K
35,158,365 F 7T 38 N A K # 9,572,669
T TE2026F6 A30HARE
44,731,034F 70 * TE2HRHEHRNE
S RFACEEY BEHEBGRIERER
g FEMIGINATE -

R BEHR2025F12A31HARE
38,273,710 F jo 4 in A R 1,709,587
FTITE2026F6 A30H AR
39,983,297 F 7L * EEmMNFHEHRE
SIEMFRIB R ER TR B INFTE -

Non-current assets decreased by RMB570,377 thousand
from RMB78,099,727 thousand as at 31 December 2025 to
RMB77,529,350 thousand as at 30 June 2026, there was no
significant change during the Reporting Period.

Current assets increased by RMB9,572,669 thousand from
RMB35,158,365 thousand as at 31 December 2025 to
RMB44,731,034 thousand as at 30 June 2026, which was mainly due
to an increase in cash and cash equivalents, trade and bill receivables
and inventories during the Reporting Period.

Current liabilities increased by RMB1,709,587 thousand
from RMB38,273,710 thousand as at 31 December 2025 to
RMB39,983,297 thousand as at 30 June 2026, which was mainly due
to an increase in trade payables and tax payable during the Reporting
Period.
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9.

10.

11.

12.

RATEHRR (48])

EREBAEBEHR2025F 12431 A
R ¥ 23,146,806 F T # i A R &
4,258,629 T 7L E20264E6 A30H A R
27,405,435F 7t E BN HREHANGT
BIRITREMMER - STESRAEE M
HEFTE -

72026 % 6 A 30 B 12025 F 12 A 31
A AEERNFRSEELFREBERE
DRBAREATITIII T TRARE
3,115345F L - FEEDHAARE
54,871,652 F 7t & A R ¥ 51,837,576 F
5o

M2026%E6 5308 1202512 311 -
REBHIRS RIREEEMH R AAR
#10,960,094 F T & A R #7,868,247
FiTe

FRrisRBRA

WEHA - AREEHERABARE
1,769,910 F T M & £20254 6 A 30
BIEXNEAREEMSHERAARE
157,215F 70 » TEERMEHF HLL%E
BN - FRSHLE FAEEIE hNFTEL

BEHETH

WEHA - ARENEAESIEAAR
#2,435,033F 7T + ##H £2025%6 A30
HIENEA 2 AR®4,675,438F TR
D ANR¥E2,240,405F JC - AEBE K
MYHETEBREME  BMEMZE - &
B BN HENTMEREE
KFTIE - AEBEAMTHNTEES
RIRAIRITER - BITESFEAEER
REEFHEENELR

FFRSITR A ERR

R2026F6 A30H @ AEBRIRITRE
A A R #35,531,946 T 7T (2025
F12831H : AR#E32,745,715F L) °

FINANCIAL REVIEW (Continued)

9.

10.

11.

12.
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Financial position (Continued)

Non-current liabilities increased by RMB4,258,629 thousand
from RMB23,146,806 thousand as at 31 December 2025 to
RMB27,405,435 thousand as at 30 June 2026, which was mainly
due to an increase in interest-bearing bank and other loans, together
with an increase in derivative financial liabilities, during the Reporting
Period.

As at 30 June 2026 and 31 December 2025, net current assets
and net current liabilities of the Group amounted to RMB4,747,737
thousand and RMB3,115,345 thousand, respectively; net assets
amounted to RMB54,871,652 thousand and RMB51,837,576
thousand, respectively.

As at 30 June 2026 and 31 December 2025, cash and cash
equivalents of the Group amounted to RMB10,960,094 thousand and
RMB7,868,247 thousand, respectively.

Income tax expenses

During the Reporting Period, income tax expense of the Group
amounted to RMB1,769,910 thousand, while the income tax credit
of the Group amounted to RMB157,215 thousand for the six months
ended 30 June 2025, which was mainly due to the increase in total
profit during the Reporting Period, with a corresponding increase in
income tax expense.

Capital expenditure

During the Reporting Period, capital expenditure of the Group was
RMB2,435,033 thousand, representing a decrease of RMB2,240,405
thousand as compared to RMB4,675,438 thousand for the six
months ended 30 June 2025. The Group’s capital expenditure mainly
consists 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.

Interest-bearing bank and other borrowings

As at 30 June 2026, bank and other borrowings of the Group
amounted to RMB35,531,946 thousand (31 December 2025:
RMB32,745,715 thousand).
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HEFZER—FREENBD>AARE
15,556,585 F L« F-_FE2FERFA
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BEREBEBENIFELSE  IHED
RERR SR EBESALS
B ANEBERIUAE B TSI i
RERERR  BEEABRLHES
IBEERA o

RREE

MR2026F6 A30H » AEBAKRMEME
B #H 5 A R#9,004,670 T 7 (20254
128318 : AR#7,666,483T 7T) &)
BEREZHBANESETER R EM
RITEE - SEERECELEHN
HekReEEMARE215588F
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Foo) - EEERE AR 120,000F T
(2025912 A31H : AR¥339,500F
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AR #2,476,485F 7T (20254 12 A 31
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FINANCIAL REVIEW (Continued)

12.

13.

Interest-bearing bank and other borrowings (Continued)

Bank and other borrowings of the Group that would be due within
one year amounted to RMB15,556,585 thousand, and due within two
to five years amounted to RMB19,144,716 thousand, and more than
five years amounted to RMB830,645 thousand, respectively. As at 30
June 2026, the Group’s outstanding loans included Renminbi loans
and foreign currency loans and approximately 56.87% (31 December
2025: 40.89%) 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 ultimately 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 2026, the Group had assets with a total carrying
amount of RMB9,004,670 thousand (31 December 2025:
RMB7,666,483 thousand) pledged as collateral for securing bank
borrowings and other banking facilities. These assets included
pledged cash and cash equivalents of RMB215,588 thousand (31
December 2025: RMB553,443 thousand), debt investments of
RMB120,000 thousand (31 December 2025: RMB339,500 thousand),
receivables financing of RMB331,650 thousand (31 December 2025:
RMB191,830 thousand), non-current assets due within one year of
RMB320,000 thousand (31 December 2025: RMB115,000 thousand),
other non-current assets of RMB64,108 thousand (31 December
2025: RMB62,134 thousand), other non-current financial assets
of RMB2,476,485 thousand (31 December 2025: RMB2,085,739
thousand), financial assets held for trading of RMB94,116 thousand
(31 December 2025: RMB74,426 thousand), other current assets
of RMB1,053,641 thousand (31 December 2025: RMB426,826
thousand), intangible assets of RMB1,749,626 thousand (31
December 2025: RMB1,749,626 thousand), construction in progress
of RMB238,104 thousand (31 December 2025: RMB nil thousand)
and long-term equity investments of RMB2,341,352 thousand
(31 December 2025: RMB2,067,959 thousand). In addition, as
of 30 June 2026, property, plant and equipment amounting to
RMB899,794 thousand (31 December 2025: RMB276,880 thousand)
were pledged for finance lease arrangements, ownership of intangible
assets amounting to RMB1,143,017 thousand (31 December 2025:
RMB1,179,585 thousand) were subject to restrictions.
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FINANCIAL REVIEW (Continued)

14.

15.

16.

17.

Ganfeng Lithium Group Co., Ltd. / 2026 INTERIM REPORT

Gearing ratio

As at 30 June 2026, the Group’s gearing ratio, defined as net debt
divided by the sum of capital and net debt, was 55%, which increased
by 1 percentage point from 31 December 2025.

Exposures to risks of exchange rate fluctuation and
corresponding hedging measures

Our business is located in the Chinese mainland 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 the Chinese mainland
and adopted U. S. dollars as their functional currency, and we did not
conduct any material foreign exchange transactions in the Chinese
mainland during the Reporting Period. In view of the foregoing, we
had no material foreign exchange risks during the Reporting Period.

To deal with the operation risks, the Group has prepared the Foreign
Exchange Hedging Management System ( #h & & BJ (R B & 12 &l
&), 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 2026, 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.

Employees and remuneration system

As of 30 June 2026, the Group had a total of 20,046 employees. We
have adopted a remuneration structure and incentive schemes which
are linked to our Group’s performance in order to further motivate our
employees.

The remuneration package of the Group’s employees includes
salaries, allowances, benefits in kind and performance-related
bonuses. The Company has established a Remuneration and
Assessment Committee to review the policy and structure of the
remuneration for the Directors and senior management and make
recommendations on the remuneration packages of individual
executive Directors and senior management. In general, the
Company determines the emolument payable to its Directors based
on each Director’s qualifications, experience, time commitment and
responsibilities, salaries paid by comparable companies as well as the
performance of the Group.
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FINANCIAL REVIEW (Continued)

Capital commitments

The Group had the following capital commitments as at 30 June
2026:

#20265F6A30H 72025912 H31H

As at As at
30 June 2026 31 December 2025
ABRBTFIT ARBF T
RMB’000 RMB’000

BENEREEZHE Contracted, but not provided for plant
MEs and machinery 3,315,222 2,574,449
a5t Total 3,315,222 2,574,449

;.. 3 19. Share capital

R2026F6 A30H © AR A AR A
I

As of 30 June 2026, share capital of the Company is set out as
follows:

ERITREEH B
Number of
issued shares Percentage
AR A Shares 1,613,593,699 77.0%
HAR H Shares 483,100,705 23.0%
“agy Total 2,096,694,404 100.0%
BHRBRIE 20. Trade receivables

E SRR IE R FEW R IR R 2025F 12 A
318 AR¥7,143,998 F JL i in A R %
3,415,104 F L 220266 308 AR
10,559,102F T * =B RN AR HfZE
TEIRERA - B S RIRF BB M -

EXRE 21.

HZE20265F6 A30H @ AEER A I
EAREBIBEZ2026F6 A30H A&
BB EERS% °

ERARBERSHANEMRER
B B2HATXRER EiFR — W
THANEZRRKBEEHEINELT -

Trade and bills receivables increased by RMB3,415,104 thousand
from RMB7,143,998 thousand as at 31 December 2025 to
RMB10,559,102 thousand as at 30 June 2026, mainly due to the
expansion of business scale during the Reporting Period, resulting in
a corresponding increase in trade receivables.

Significant investments

As at 30 June 2026, the Group did not have any significant
investment which exceeded 5% of the Group’s total assets as at 30
June 2026.

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.
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WEBRN - AEBW BT IRER S LHARL
IR EERS  WEESTES LTAEL
FUAENBETHTE °

BEMARMEXER

EBFEF SonoralR B #9156 R E#

20245 R - AR RIE TR T A A8 E
BE5(EH)ABR QG - Bacanora Lithium
Limited * Sonora Lithium Ltd. ([EREEN |) 5t 22
FaeHE RIEE FOBERSENNE T8
A B B A% & S R A O ([1ICSID ) IR B L
BF  FHBEEEEIEMAN— KA
R MM R EAEARMARREE
R ERBEEREA{ - 522 7T Sonora Lithium
BE([HEDWMES  THRELAERERIVH
TARATRETFRASENEE S -

MEHR - AR E IR RN E SRR
SRAELN(ICSID) AR Fr #E 2 - ICSIDRVE K I
AIE ERBRAXFEEE - (FEEMN2025
F1FIERKIL : 2025F4 8 » BB ABHE
FEIRZPHRME « BEABRA KR ERRE -
HBEABRKMEERTE2RT2EHBAMEE
RABBIEOEFEATEKAIEL - BREBBIE ()
ME R B AERATMEER VST ERE
REREF| - WHSEIA B LRGN AYIB AR © k(i)
BEEBEENAFMEEERBBEAINE
18 ° 202597 A » AR RKEFET TR RHME
TR RN B A RERRLITHERA
202658  AREAXHAIEE  HE
20266 A30H + & HEH pEE ARG
K AR 5 R AR B S R ER A SRR R
REER - HAXHAREERPEEE S
FIRRTE o X BERTT BEBFE AEICSIDIF
HARSSRIREERERNFAE - - TEEAE
RRAREFRRIEREATHFE - Bl &
T AR AFIRESIEME L - (P EE E /A4
HER BN EEGEETAET T -

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
and was 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.

During the Reporting Period, the arbitration continued to proceed in
accordance with the arbitration rules of the ICSID. The Secretary-General
of ICSID had previously formally registered the arbitration, and the arbitral
tribunal was formally constituted in January 2025. In April 2025, the
Claimants submitted the memorial, witness statements and expert reports
to the arbitral tribunal. The Claimants requested the arbitral tribunal to
order Mexico to make full reparation for the losses caused by its breach
of relevant treaty obligations, which specifically includes: (i) restoring the
Claimants’ concessions and related rights to develop the Project in Mexico,
and compensating for the losses caused by the delay of the Project; or {ii)
paying compensation to the Claimants based on the fair market value of the
entire Project. In July 2025, the Company’s Mexican subsidiaries withdrew
the constitutional protection proceedings and administrative lawsuits filed
in Mexico. In May 2026, the case entered the document production phase;
as of 30 June 2026, both parties had respectively submitted requests for
document production, and the Company had submitted objections to the
relevant document production requests raised by the counterparty, with
the relevant document production matters to be further considered and
determined by the arbitral tribunal. This withdrawal of lawsuits is consistent
with the Claimants’ claims seeking restitutionary relief in the ICSID
arbitration, and will not cause any material adverse impact on the Company
and its subsidiaries. Currently, the case has not yet entered the hearing
stage, and the arbitral tribunal is coordinating with both parties to complete
the evidence gathering and fact-finding procedures.
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Exercise arrangement
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Exercise time
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Management Discussion and Analysis (continued)

SHARE SCHEMES

2022 Share Option Incentive Scheme

According to the relevant regulations of the 2022 share option incentive
scheme of the Company (2022 Share Option Incentive Scheme”), 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. 551.25 thousand units of 2022 Share Options
that cannot be exercised in the fourth period has been cancelled by the
Company on 12 May 2026. After this cancellation, there are no remaining
options under the 2022 Share Option Incentive Scheme. Please refer to the
overseas regulatory announcements of the Company dated 30 April 2026
and 12 May 2026 for further details.

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.

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

fTHELLB

Exercise proportion

B —ETTHEH

BRTHE12EARNERERZ S BERR T B 2248 A Rr & 25%

e—EZ5BEERIE

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

58— ETTRERR

BT BE24E AN EER S BRER T AR36ME AN R 25%

B—EZXZBEERLE

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

5= {ETTHEER

BT B#E36EARMNE AR S BRER T AiR48E A NH R 25%

B—EXZEERL

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

PO {ETTHEE

BT Hi48E AN EER S B EER T B E601E A AH & 25%

B—EXZEERIE

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
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SHARE SCHEMES (Continued)

2022 Share Option Incentive Scheme (Continued)

Details of the movement in the 2022 Share Options of the 2022 Share
Option Incentive Scheme during the Reporting Period are set out in the

54

EEABMHARKES4I - ARREEETH
(BP202259 A2H ) ATM MR E A AR #82.86
T ° BRA2022F IR E AR M ITREEA AT TE HAsE
5 - HLHE LB -

WEHN - BUE2022F I E HIRRITRE -

202656 A308 © AR AHXBOM HARITHED
20224F N SR EAHE ©

022 F IR EMEITRERRSENDARE
84.907T °

BIR2022 F I R HAME M BN =T BIR A - A TTIR
B8l RgE— R TFORESE - At - B
2026491 A1 H &k2026F6A30H * iR #E20224F
MRE SRR TR THRESESE AT -

WEHA - BE022F IRE IR T

table below:
R2026F1R1H  REEMAEL REEOATHE  REEHAESE  REEHAXN  1#2026%6A30R
Asat  Granted during Exercised during Cancelled during  Lapsed during As at
1January  theReporting  theReporting  the Reporting  the Reporting 30 June
] Position(s) 2026 Period Period Period Period 2026
(BRAR) (BRAK) (BRAR) (BRAR) (BRAK) (BRAR)
(000 A Shares) (0000 A Shares) (0000 A Shares)  (0000A Shares)  (0'000A Shares) (0000 A Shares)
BLEEAEREL Core management and core technical

e IN or business personnel 56125 - - 55,125 - -
it Total 55.125 - - 55.125 - -

Bitat - Notes:

202269 A5H  2022F R EHEWIFR L - 1T 1. 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. For details of the vesting period
and exercise period of the 2022 Share Options, please refer to the disclosure above.

2. No 2022 Share Options have been exercised during the Reporting Period.

3. As at 30 June 2026, the Company had 0 outstanding 2022 Share Options.

4. The exercise price of the cancelled 2022 Share Options is RMB84.90 per unit.

59 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 2026 and 30 June 2026, the number of options available for grant
pursuant to the 2022 Share Option Incentive Scheme was 0.

6. No 2022 Share Options have been granted during the Reporting Period.
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Vesting Arrangement
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

Restricted Share Unit Scheme (the “RSU 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.

On 18 June 2026, RSUs with 20,000 underlying H Shares (the “2026 First
Grant”) were granted to an eligible person of the RSU Scheme selected by
the Board or its delegatee in accordance with the rules of the RSU Scheme
(the “2026 Selected Participant”). The 2026 Selected Participant is an
independent third party of the Company and its connected persons with
20,000 underlying H Shares granted. The underlying H Shares under the
2026 First Grant accounts for approximately 0.01% of the then total number
of issued H Shares and approximately 0.01% of the then total issued share
capital of the Company as of the date of the 2026 First Grant. The closing
price of the H Shares immediately before the day on which the 2026 First
Grant was made (i.e. 17 June 2026) was HKD60.55.

The vesting period of the granted awards during 2023 and 2024 are as
follows™e®):

FE— AR E
First vesting period

F_(EE B
Second vesting period
FE= (AR EH

Third vesting period
55 P08 57 2 AR
Fourth vesting period

SRR RELLE
Vesting Period Vesting percentage
7 BRI S — (85 E B (202457 A128) 25%
From the grant date to the first vesting date (12 July 2024)

BT RETE _(EFE B (202557 A128) 25%
From the grant date to the second vesting date (12 July 2025)

RYRHRE =l R (202657 H12R) 25%
From the grant date to the third vesting date (12 July 2026)

7 B AR E R E B (202747 A128 ) 25%

From the grant date to the fourth vesting date (12 July 2027)

Wit EREBANEEEA  BEAEAHRERNE Note: If the vesting date is not a business day, the vesting date shall, subject to any trading

20— EE%R -

halt or suspension in trading of the H Shares, be the business day immediately
thereafter.
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B {7 &t &Y (48) SHARE SCHEMES (Continued)

S5 PRl B% 47 B G At 2 ([ S2PR IRk R B GrRtE1 1) Restricted Share Unit Scheme (the “RSU Scheme”) (Continued)
(#8&)

2025F T 2026 F—IRE TH A FB The vesting period of the granted awards during 2025 and 2026 First Grant

HAgn R i) are as follows™:;

RBERH IRERA 19420

Vesting Arrangement Vesting Period Vesting percentage

FE—EsREH BT AHE2026%7 5128 50%

First vesting period From the grant date to 12 July 2026

E{EsEL ¥ BEIEI202747 A128 50%

Second vesting period From the grant date to 12 July 2027

Wit EREBAEEEA  BEAEAHRFRLE Note: If the vesting date is not a business day, the vesting date shall, subject to any trading
IERSEH—EEER - halt or suspension in trading of the H Shares, be the business day immediately

thereafter.
2023F % T ~ 2024F % FHOSEENTTE AR T The exercise period of the granted awards during 2023 and 2024 are as
follows:

TERHE TER TTELELB

Exercise Arrangement Exercise Period Exercise percentage

E— AT F—(A%FE A H (202467 A12R) BIUFR 25%

First exercise period Within four years from the first vesting date (12 July 2024)

BT E(ARE B H(2025F7 B12H ) BE=F X 25%

Second exercise period Within three years from the second vesting date (12 July 2025)

= {ETT i H = {ERE B (20267 A 128 ) B F N 25%

Third exercise period Within two years from the third vesting date (12 July 2026)

S ETT FEIEFE BB (202767 A128) B—F R 25%

Fourth exercise period Within one year from the fourth vesting date (12 July 2027)

2025F T 20265 F — IR T HI AT The exercise period of the granted awards during 2025 and 2026 First

BT - Grant are as follows:

TERE TTERA TTELLB
Exercise Arrangement Exercise Period Exercise percentage
F—E1T{EE 202657 A12HEBMF A 50%
First exercise period Within two years from 12 July 2026

F_{EFT{EEA 20277 A12B—FR 50%
Second exercise period Within one year from 12 July 2027
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

Restricted Share Unit Scheme (the “RSU Scheme”) (Continued)

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. 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.

Selected participants under the RSU Scheme

As of 30 June 2026, there were a total of 62 selected participants (the
“RSU Selected Participants”), which comprise 7 connected persons of
the Company and 55 independent third parties of the Company and its
connected person (as defined under the Hong Kong Listing Rules). Each
grant of an award to a Director or connected person of the Company was
approved by all independent non-executive Directors and subject to the
Hong Kong Listing Rules and any applicable laws and regulations.

Details of the granted awards comprising both vested and unvested awards
are set out as follows:

1#2026% REER RS RS REER 1¥2026%

i3 R 1A18 it ATl 3] h%H 6A30R
Granted Exercised Cancelled Lapsed
Asat1 during the during the during the during the Asat30

January Reporting Reporting Reporting Reporting June
Name Position 2026 Period Period Period Period 2026
SLRER
Directors of the Company
R LiLiangbin #iEE Executive Director 555,000 = = 5 5 555,000
TEs Wang Xiaoshen H1EE Executive Director 555,000 = = s 5 555,000
TG Li Chenglin 41153 Bxecutive Director 142,500 = = = = 142,500
it 1,262,500 - - - - 1,252,500
Sub-total
it
Others
FE(RR)ERAR HEERAS EEERAR RHBBAZRAMENAR 2,099,750 20,000 118,050 - - 2,001,700
Senior management, mic-level managers, basic-level managers, backbone members of

technicians and other technicians

it 3,352,250 20,000 118,050 - - 3,264,200
Total
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SHARE SCHEMES (Continued)

Restricted Share Unit Scheme (the “RSU Scheme”) (Continued)

Notes:

Ganfeng Lithium Group Co., Ltd. / 2026 INTERIM REPORT

During the Reporting Period, RSUs were granted on 18 June 2026 at an exercise
price of HKD25.95 per unit. The closing price of the H Shares immediately before the
date of grant (17 June 2026) was HKD60.55. For details of the vesting period and
exercise period of RSUs granted on 18 June 2026, please refer to the disclosure
above. For details of the fair value of RSUs as at the date of grant and the accounting
standard and policy adopted, please refer to the section headed “Calculation of
the Fair Value of the Awards on 2026 First Grant date” below. For details of the
performance targets of the 2026 First Grant, please refer to “Vesting conditions”
below.

During the Reporting Period, the weighted average closing price of the H Shares
immediately before the dates on which the RSUs were exercised was approximately
HKD70.14, with the exercise price being HKD25.95 per unit (for the RSUs exercised
by senior management, midlevel managers, basic-level managers, backbone
members of technicians and other technicians).

The number of the relevant H Shares underlying the unexercised RSUs as at the
beginning of the Reporting Period was 3,352,250, including RSUs granted on
12 July 2023, 19 January 2024, 10 July 2024, and 16 December 2025, with the
exercise price of HKD25.95 per unit, of which:

a. 555,625 units of RSUs could be vested and exercisable during the period
commencing 12 July 2024 and ending on 11 July 2028;

b. 535,375 units of RSUs shall be vested and exercisable during the period
commencing 12 July 2025 and ending on 11 July 2028;

(o 1,130,625 units of RSUs shall be vested and exercisable during the period
commencing 12 July 2026 and ending on 11 July 2028; and

d. 1,130,625 units of RSUs shall be vested and exercisable during the period
commencing 12 July 2027 and ending on 11 July 2028.
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

Restricted Share Unit Scheme (the “RSU Scheme”) (Continued)

Notes: (Continued)

4. The number of the relevant H Shares underlying the unexercised RSUs as at the end
of the Reporting Period was 3,254,200, including RSUs granted on 12 July 2023,
19 January 2024, 10 July 2024, and 16 December 2025, with the exercise price of
HKD25.95 per unit, of which:

a. 518,375 units of RSUs could be vested and exercisable during the period
commencing 12 July 2024 and ending on 11 July 2028;

b. 459,575 units of RSUs could be vested and exercisable during the period
commencing 12 July 2025 and ending on 11 July 2028;

C. 1,140,625 units of RSUs could be vested and exercisable during the period
commencing 12 July 2026 and ending on 11 July 2028;

d. 1,140,625 units of RSUs could be vested and exercisable during the period
commencing 12 July 2027 and ending on 11 July 2028.

5. 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).

6. No new Shares would be issued nor treasury shares would be transferred pursuant
to the RSU Scheme.

7. Pursuant to the rules of the RSU Scheme, as of 1 January 2026 and 30 June 2026,
the number of awards available for grant pursuant to the RSU Scheme was 901,450
units and 881,450 units respectively.
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SHARE SCHEMES (Continued)

Restricted Share Unit Scheme (the “RSU Scheme”) (Continued)

Vesting conditions

The vesting of the awards granted under the RSU Scheme is subject to
the award letter, the following condition and any other applicable vesting
conditions as set out in the RSU Scheme. If any selected participant fails to
fulfil the vesting conditions applicable to the relevant awards, all the RSUs
underlying the relevant awards which may otherwise be vesting during the
respective vesting period shall not be vested and become immediately
forfeited with respect to such selected participant. The Trustee shall be
notified of such forfeiture and such forfeited shares shall be held by the
Trustee as returned shares. The Board’s or its delegatee’s decision on
whether the vesting conditions are fulfilled and satisfied shall be conclusive
and final.

The vesting conditions for the 2023 Grant, 2024 First Grant, 2024 Second
Grant, 2025 Grant and 2026 First Grant are set out below:

According to the position(s) of a selected participant, select the completion
status of the company level performance goal in the financial year or the
completion status of the team/subsidiary level performance goal to which
the selected participant belongs in the financial year as the basis for
determining the actual vesting amount of the award of a selected participant
in the corresponding vesting period. The actual vesting amount of the award
vested to a selected participant for the respective vesting periods shall be
equal to the standard coefficient multiplied by the planned vesting amount
for the respective vesting periods. The calculation method of the standard
coefficient of the company level performance goal is that if the completion
ratio of the company level performance goal in the financial year reaches
70% or above, the standard coefficient is 1.0; if the completion ratio is
50%-69%, the standard coefficient is 0.8; and if the completion ratio does
not reach 50%, the standard coefficient is 0. The calculation method of
the standard coefficient of the performance goal of team/subsidiary level is
that if the completion ratio of the team/subsidiary level performance goal in
the financial year reaches 80% or above, the standard coefficient for that
financial year is the corresponding completion ratio, and if the completion
ratio does not reach 80%, the standard coefficient is O.

If the selected participant of Chinese nationality working in Argentina returns
to China during their office period (including but not limited to reasons such
as changes in job position, resignation or cessation of employment), the
selected participant will cease to be an Eligible Person, all vested RSUs and
any outstanding RSUs not yet vested shall be immediately forfeited, unless
the Board or its delegatee determines otherwise at their absolute discretion.
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

Restricted Share Unit Scheme (the “RSU Scheme”) (Continued)

Calculation of the Fair Value of the Awards on 2026 First Grant date

(1) Accounting Treatment

In accordance with the requirements of the IFRS 2 — Share-based
Payment, the Company shall, on each balance sheet date during the
vesting period, adjust the estimated number of Shares as an award
that may be exercised in accordance with the latest number of the
RSU Selected Participants who have fulfilled the exercise conditions
and the performance indicators, and recognize the services received
during the period as the relevant costs or expenses and capital
reserve in accordance with the fair value of the Shares as an award
on the grant date.

(2)  Calculation of the Fair Value under RSU Scheme

According to the relevant provisions on the determination of fair
value in the IFRS 2 — Share-based Payment, an appropriate valuation
model is required to be selected to calculate the fair value under RSU
Scheme. The Company chooses Black-Scholes model (B-S model) to
calculate the fair value, and then uses the model to calculate the total
fair value to be HKD610,379 as at the grant date.

The specific parameters were selected as below:

(i) Price of the Underlying Shares: HKD56.00 per Share (the
closing price was HKD56.00 on the grant date)

(i)  Exercise price: HKD25.95 per H Share

(iy  Validity Period: 6 and 18 months, respectively (based on the
period commencing from Grant Date and ending on the first
Exercisable Date for each respective period)

(iv)  Historical volatility ratio: 13.9250%, 48.7767% (adopted the
historical volatility ratio of the H Shares of the Company in the
latest one and two years)

(v)  Risk-free interest rate: 2.9445%, 3.3031% (adopted the HKD
Overnight Interest Settlement Rates of 1 month and 12 months
on grant date)

(v  Dividend yield: 0.71% (adopted the dividend rate of the
Company in one year prior to the 2026 First Grant)

The fair value is only an estimate made by the Company under the
Black-Scholes model and a number of assumptions. Therefore, the
fair value estimated is subject to uncertainty and the limitation of the
model.

SEOAFHE®RE / IAHSBEXEEROARLE

61



62

EEENWR DM (F)
Management Discussion and Analysis (continued)

B o et @I (#8)
% PR 50 B8 79 B8 0 1 32 PRAUBR 47 B A1 )

(#&)

FREME2026 F F—RETF AR ALEE
HIRERE S % (#7)

3

LA ERBENTE

N RIRIBAERA (8 T AR E X R IG5
BAUABRTARENAAEE UK
ARTERE IR I () AL ET BIROBR {0 2+
B 2FERABEXRBIRD B
S ERBREPIRITELL P - A
PR il A 1) B8 o &t B AR 1O BV A AN S A2
EEMEEPIIX -

NA2026F6 AR TEELEE KA
REBEHBESFHERNER - KB R HIK
DB B TR RN E & & A
VB INTNRATR

SHARE SCHEMES (Continued)

Restricted Share Unit Scheme (the “RSU Scheme”) (Continued)

Calculation of the Fair Value of the Awards on 2026 First Grant date
(Continued)

(B)  Impact on the operating performance of the Company

The fair value of the Shares as an award on the grant date which
is determined in accordance with the relevant valuation method,
and the costs of payment of Shares under the RSU Scheme which
is determined finally, will be amortized in accordance with the
percentage of Shares exercised during the implementation of the
RSU Scheme. The award costs incurred from the RSU Scheme will
be charged to the recurring profit and loss.

The Company granted awards to the 2026 Selected Participant in
June 2026, according to the requirements of the PRC accounting
standards, the impact of the awards granted under the RSU Scheme
on accounting costs of each period is shown in the following table:

BFREHHE EHmnEER 20265 20275
Number of awards Total costs to be

granted amortized 2026 2027

(&) (BEET) (EET) (Bi=ET)

(0’'000) (HKDO’000) (HKDO’000) (HKDO’000)

2 61.04 45.61 15.43
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Note: The above results do not represent the final accounting cost, in addition to
the actual grant date, grant price and grant number, the actual accounting
cost also relates to the number of equity which actually takes effect and
lapses, and the final results of the impact of the above costs amortization on
the operation results of the Company is subject to the annual audit report to
be issued by the accountant firm.

According to the preliminary evaluation by the Company based on the
information available, without taking into account the stimulus effects
of the RSU Scheme on the results of the Company, the amortization
of the costs of RSU Scheme shall affect the net profit of each year
during the validity period, but the effect will not be substantial. Taking
into consideration the positive impact of the RSU Scheme on the
development of the Company, such as motivating the management
team, increasing the operational efficiency, and reducing agent costs,
the benefits generated from the improvement in the Company’s
results due to the RSU Scheme shall far exceed the increase in
expenses.
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Management Discussion and Analysis (continued)

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
2028. 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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SHARE SCHEMES (Continued)

Employee Stock Ownership Plan (Continued)

(1)
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The vesting period of first grant part are as follow:

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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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

Employee Stock Ownership Plan (Continued)

(1)

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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B fn &8 (48) SHARE SCHEMES (Continued)

BISeTEI(HE) Employee Stock Ownership Plan (Continued)
(2 EBI#RIBNEEER (2) Performance assessment of the Employee Stock Ownership Plan

a.
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a.

Performance assessment at segment/subsidiary level

The Employee Stock Ownership Plan sets performance
assessment targets at the sector/subsidiary level. The vesting
assessment period of the first grant covers four accounting
years from 2023 to 2026, the vesting assessment period of
the reserved grant covers three accounting years from 2024 to
2026. The assessment shall be conducted once an accounting
year. Vesting is subject to the fulfillment of the performance
commitment to the Company made by the segment or
subsidiary to which the Holders belong. Detailed arrangements
for vesting are shown in the following table:

ZRER ERAENERTRER BREREAR
Assessment Actual fulfillment of performance
results commitment Method for vesting
ER P>100% R/ FRRNEEAEHREENH B2 TS
Fulfilled All the units which are to be vested by the Holders in the segment/subsidiary for
the period can be vested
80%<P<100% FEIZRE/ FRAANSEAZHREENNT60%] - AHHH BB THR
HEHERZEe((ERERY ) KD
“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% ZRAR/FRANSEAEHEEBNNEETERE  mEEZEEHE
Not fulfilled 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-—FEERPTRES
AR TRERRERSRE
BRI NG ES ZE PNt
BEHOMER  REKFEFGED
Wk FRA) - RRARREE
HRE - ZIRRBTFRAARKEAE
AFTER 8 TR 81 BT
SRENERAEEZESETUEK
B - 3R EE MR E &R
BRORE - HEZMOREME
BEHBRARE -

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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BISetEI(HE) Employee Stock Ownership Plan (Continued)
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Plan (Continued)

b.

Performance assessment at individual level

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):

EFHER(S) S$>80 80>S>70 70>S>60 S<60
Assessment results(S)
& A 558 Ll 1.0 0.9 0.8 0

Personal vesting ratio

ERBEAERBERARNEASR
MEZERRIS=80] 0 BlIFH
ATT AR B |t 35 BV 57 88 % HA 3
EMIRM IR EERD - 5B A AR
BEEZHAEAGRE RS

#[80>8>70] ~ [ 705260 ] -
[S<60] » RIZFBFE AT GRBEZ
IS ELPINENERRER - §
BRESBREIRBGENND
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RBENETHREMET &
BTRTAARE THKREE2M
HERRE - ARBRHERZE
THE AR BEABIRRK
FPEIFEMARTHRE T @ RIE
BZ BN E MR L E %0
DBHRE - HEZHDBREMR

KESREBN AT -

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.
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SHARE SCHEMES (Continued)
Employee Stock Ownership Plan (Continued)

(2) Performance assessment of the Employee Stock Ownership
Plan (Continued)

b. Performance assessment at individual level (Continued)

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.

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 Shenzhen Stock Exchange 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 first grant of the Employee Stock Ownership Plan via
the Shenzhen Stock Exchange 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)

SHARE SCHEMES (Continued)
Employee Stock Ownership Plan (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 the participants in the reserved part are core
management and core employees of the Company, with no directors,
supervisors (referring to the supervisors of our Company prior to the
dissolution of the supervisory committee with effect from October 14, 2025)
and senior management. The specific proportion of the grant part in the
Employee Stock Ownership Plan is as follows:

1#2026%1A18 1#2026%6A 30
#EA £ FRGE  REENARE  RESEAXN Fineg
Remaining Vested during Lapsed during Remaining
units as at the Reporting the Reporting units as at
Name of Holders Position 1 January 2026 Period Period 30 June 2026
(817) (&) (817) (&7)
(10,000 units) (10,000 units) (10,000 unts) (10,000 units)
FAREFREREEAR
Directors and senior management of the Company
B Shen Haibo 2% Director 214.4798 - 714933 1429865
B Huang Ting £% BHEE . Director, financial 160.8599 536200 - 107.2399
gl director,
vice president
B Liao Cui 2% Director 96.5159 321720 - 64.3439
Nt 471.8556 85.7920 714933 314.5703
Subtotal
EftERSHRE
Other employee participants
BRUEEAER  BLEBAR 21,793.8837 6,561.6582 774.4587 14,457.7668
Core management, core employees
BRE(RUEBAR RLEBRAR) 967.498 - - 967.498
Reserved
ek 23,233.2373 6,647.4502 8459520 16,054.4054
Total
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1TfEE -
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a. 74,219,13115 #§722026F1 A 15H #8
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b. 74,219,13113 #&12027F 1 A15H #
202841 A14H RIS ¢

c. 74,219,13115 1§ 720284 1 A 158 #&
202041 A148 I AR -

SHARE SCHEMES (Continued)

Employee Stock Ownership Plan (Continued)

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.

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 27 participants resigned due to personal reasons and the performance
assessment results of 47 participants at the individual level under the Employee
Stock Ownership Plan could not meet all vesting conditions, the above-mentioned
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 8,459.52 thousand
units in total.

4. The weighted average closing price of the A Shares immediately before the vesting
date under the first grant was approximately RMB69.86 (for share units vested to
Ms. Huang Ting), approximately RMB69.86 (for share units vested to Ms. Liao Cui)
and approximately RMB69.86 (for share units vested to core management and core
employees). There is no exercise price for the said units.

sk, The number of the relevant units underlying the unvested first grant part of Employee
Stock Ownership Plan as at the beginning of the Reporting Period was 222,657,393,
with grant date on 15 January 2024, of which:

a. 74,219,131 units could be vested during the period commencing 15
January 2026 and ending on 14 January 2027;

b. 74,219,131 units could be vested during the period commencing 15
January 2027 and ending on 14 January 2028;

© 74,219,131 units could be vested during the period commencing 15
January 2028 and ending on 14 January 2029.
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Management Discussion and Analysis (continued)

SHARE SCHEMES (Continued)

Employee Stock Ownership Plan (Continued)

Notes: (Continued)

6.

The number of the relevant units underlying the unvested reserved part of Employee
Stock Ownership Plan as at the beginning of the Reporting Period was 9,674,980,
with grant date on 18 July 2024, of which:

a. 4,146,420 units could be vested during the period commencing 18 July 2026
and ending on 17 July 2027;

b. 5,528,560 units could be vested during the period commencing 18 July 2027
and ending on 17 July 2028.

The number of the relevant units underlying the unvested first grant part of Employee
Stock Ownership Plan as at the end of the Reporting Period was 147,723,371, with
grant date on 15 January 2024, of which:

a. 73,861,685 units could be vested during the period commencing 15 January
2027 and ending on 14 January 2028;

b. 73,861,686 units could be vested during the period commencing 15 January
2028 and ending on 14 January 2029.

The number of the relevant units underlying the unvested reserved part of Employee
Stock Ownership Plan as at the end of the Reporting Period was 9,674,980, with
grant date on 18 July 2024, of which:

a. 4,146,420 units could be vested during the period commencing 18 July 2026
and ending on 17 July 2027;

b. 5,528,560 units could be vested during the period commencing 18 July 2027
and ending on 17 July 2028.

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).

No new Shares would be issued nor treasury shares would be transferred pursuant
to the Employee Stock Ownership Plan.

Pursuant to the rules of the Employee Stock Ownership Plan, no further awards
would be granted pursuant to the scheme mandate thereunder. As such, as of 1
January 2026 and 30 June 2026, the number of awards available for grant pursuant
to the Employee Stock Ownership Plan was 0.
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SHARE SCHEMES (Continued)

Number of Shares that may be issued in respect of options and
awards granted during the Reporting Period

As no 2022 Share Options have been granted during the Reporting Period,
and the RSU 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 divided by the weighted average number of shares of the
relevant class in issue was nil.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

Subscription for convertible debenture of LAR by GFL International

On August 24, 2026, GFL International Co., Limited (“GFL International”)
and Lithium Argentina AG (“Lithium Argentina” or “LAR”) entered into
the Convertible Debenture Subscription Agreement, pursuant to which
GFL International agreed to subscribe a 6-year term unsecured convertible
debenture (“Convertible Debenture”) issued by LAR with its self-owned
funds of USD180 million to support LAR’s funding needs, including the
repayment of its prior debts. GFL International holds 9.7% of equity interest
in Lithium Argentina (the “Subscription”). Assuming the Convertible
Debenture is fully converted, GFL International will hold approximately
16.1% of the equity interests in Lithium Argentina on a fully diluted basis.
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Management Discussion and Analysis (continued)

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD (CONTINUED)

Subscription for convertible debenture of LAR by GFL International
(Continued)

The principal amount under the Subscription was determined based on
Lithium Argentina’s funding needs, including the repayment of its prior
debts. The Company has conducted a credit assessment on Lithium
Argentina with reference to its latest audited financial statements published
on the websites of the Toronto Stock Exchange and the New York Stock
Exchange (“NYSE”). Lithium Argentina ended Q2 2026 with USD100
million in cash and equivalents and received an additional USD27 million in
distributions from Cauchari-Olaroz in Q3 2026. With the proceeds of the
strategic investment and cash available, Lithium Argentina expects to fully
repay the USD260 million convertible notes due January 2027. Based on
the foregoing, the Company is satisfied that the risk exposure of the Group
under the subscription for Convertible Debenture is acceptable and that
the credit risk associated with the Convertible Debenture is adequately
addressed. When setting the interest rate of the subscription for Convertible
Debenture, the Company has considered, among other factors, the
financing rates of three comparable NYSE listed uranium and gold mining
companies with similar credit levels to Lithium Argentina, the Secured
Overnight Finance Rate (SOFR) set by the Federal Reserve Bank of New
York, applicable local regulations and funding costs, prevailing bank deposit
interest rates, and recent interest rate trends. The initial conversion price
takes into account LAR’s volume-weighted average price (USD8.72) for the
past 90 trading days as of August 20, 2026 with a premium rate of 43%,
which is in line with the premium rate level of other comparable companies
in the mining industry. The interest rate and conversion price were finally
determined after arm’s length negotiation between GFL International
and Lithium Argentina. GFL International will finance the Subscription for
Convertible Debenture by self-owned fund. For the avoidance of doubt, no
unutilized proceeds from the issuance of H Share Convertible Bonds on
September 2, 2025 will be utilized to finance the Subscription.

For further details, please refer to the announcement of the Company dated

24 August 2026 in relation to, among other things, the subscription for
convertible debenture of LAR by GFL International.
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FUTURE PLANS AND USE OF PROCEEDS

Proceeds from the issuance of H Share Convertible Bonds

On 2 September 2025, the Company publicly issued HK$1,370.00 million
in aggregate principal amount of 1.50 per cent. convertible bonds due
2026 (the “Bonds”) with an initial conversion price of HK$33.67 per H
Share. Assuming full conversion of the Bonds at the initial conversion price,
the Bonds will be convertible into approximately 40,689,040 H Shares.
The Bonds are issued in registered form in the specified denomination of
HK$2,000,000 each and integral multiples of HK$2,000,000 in excess
thereof. The total amount of the proceeds raised was HK$1,370,000,000.
The net amount of the proceeds raised was HK$1,346.14 million (equivalent
to approximately RMB1,227.9706 million) after deduction of various issuance
cost. The proceeds from the issuance of the Bonds has been and will be
used for (i) the restructure the Company’s existing overseas borrowings
to achieve overall lower financing costs, optimize the Group’s capital
structure, and reduce financial expenses, (i) to support capacity expansion
and construction activities primarily associated with the Company’s
domestic and overseas lithium resources projects, the proceeds will be
applied toward the capital expenditures necessary for the development and
enhancement of these projects, enabling the Group to achieve its strategic
growth objectives within the lithium production sector, and (jii) replenishment
of working capital and general corporate purpose. Subsequent to the
completion of the issue of Bonds dated September 2, 2025, bondholders
holding an aggregate principal amount of HK$1,330,000,000 have
exercised their conversion rights. The Company redeemed all the remaining
outstanding Bonds with a principal amount of HK$40,000,000 in full at
100% of their principal amount, together with accrued but unpaid interest
on December 18, 2025 (i.e., the redemption date). A total of 39,501,025 H
shares were issued pursuant to the exercise of conversion rights under the
terms of the Bonds. For further details, please refer to the announcements
of the Company dated 26 August 2025, 2 September 2025, 6 November
2025 and 9 December 2025. As at 30 June 2026, the Company has utilized
proceeds of RMB1,228.9236 million in aggregate (the utilized proceeds in
aggregate includes interest income generated from proceeds deposited
with the designated proceeds account) in accordance with the intended
uses disclosed in the announcement dated 26 August 2025 and the
expected timeframe as disclosed in the 2025 annual report of the Company,
the balance of unutilized proceeds is nil, and all outstanding convertible
bonds which appear on the register of bonds have been redeemed by the
Company. Details of the use of proceeds from the issuance of Bonds of the
Company is as follows:

Ganfeng Lithium Group Co., Ltd. / 2026 INTERIM REPORT



KR RIRFEHRAEGR)
1T HIR T 0 4% 5 10 9 00 (4 )

Management Discussion and Analysis (continued)

EEENWE D (R

FUTURE PLANS AND USE OF PROCEEDS (Continued)

Proceeds from the issuance of H Share Convertible Bonds (Continued)

HE026%
BE02%  6A0ANER HE026%F HE026%F ERfER
FiaR fie®% 12B31AKER ERER 6A308 6A308 B
RH BEAELA HERE  MERERE HWRREE CDANELE FERLH Rz
Unutilized ~ Actual usage Total Total
net proceeds during the utilized unutilized Expected
Intended as of six months amount as amount as timeline of
Percentage useof 31 December ended at 30 June of 30 June full
ltems allocated proceeds 2025 30 June 2026 2026 2026 utilization
(\R¥BET) (\EHBET) (\RHEET) (ARHEER) (AR¥BET)
(RMB millon) (RMB millon) (RMB millon) (RMB millon) (RMB millon)
SAROTEAEER ED
PERERANE  BAKE
EREBRASIHRX 40% 4911882 - - 491.4304 - -
Restructure the Company's existing overseas borrowings to achieve
overall lower financing costs, optimize the Group’s capital
structure, and reduce financial expenses
BXRTEEANARNREMEERER BN E BT RER
B FETEAARERRRAZS R MENAARY - 4
SEVERANEEERHNARIDERAR 30% 368.3912 182.9418 132.0418 368.6553 - -
To support capacity expansion and construction activities primariy
associated with the Gompany’s domestic and overseas lithium
resources projects, the proceeds will be applied toward the capital
expenditures necessary for the development and enhancement of
these projects, enabling the Group to achieve its strategic growth
objectives within the lithium production sector
HREEE - ROKRE 30% 368.3912 - - 368.8379 - -
Replenishment of working capital and general corporate purpose
ait 100%  1.227.9706 132.0418 1320418 1289286 -
Total
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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 contained in Appendix C1 to the Hong Kong
Listing Rules as the basis of its corporate governance practices.

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 2026.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the code of conduct regarding securities
transactions by Directors of the Company on the required standard as set
out in the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) set out in Appendix C3 to the Hong Kong
Listing Rules. Having made specific enquiry to all Directors of the Company,
the Company confirms that the Directors of the Company have complied
with the standards regarding the securities transactions by Directors of the
Company as set out in the Model Code for the Reporting Period.
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Management Discussion and Analysis (continued)

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 sale of treasury
shares as defined in the Hong Kong Listing Rules) during the Reporting
Period. As at 30 June 2026, the Company did not hold any treasury shares
as defined in the Hong Kong Listing Rules.

INTERIM DIVIDENDS

The Board proposed not to distribute any interim dividends for the Reporting
Period (for the six months ended 30 June 2025: Nil).

REVIEW OF 2026 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 the Corporate Governance Code. The Audit Committee
consists of three independent non-executive Directors, namely Mr. Wang
Jinben, Mr. Wong Ho Kwan, and Mr. Liu Chongliang. Mr. Wang Jinben
serves as the chairman of the Audit Committee and possesses the
appropriate professional qualifications as required under Rule 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
2026, and is of a view that the preparation of such financial results complied
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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INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES

As at 30 June 2026, as far as known to the Directors, interests and short
positions of Directors and chief executives in the Shares, underlying Shares
or debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO), which will have to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which 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 (for this purpose, the relevant provisions of the
SFO will be interpreted as if they apply to the chief executive), are as follows:

(i) Long positions in ordinary Shares of the Company

BES/IERARMKS Banyg B %R FERAMA"Y HARBRFHERL? (ERERREIHLO
Percentage over Percentage

Name of Director/ total share capital  over equity interests

chief executive Nature of interests Category of Shares ~ Number of Shares" of the Company® of the same category®

ERI ERBEA Al 378,637,819 18.05% 23.46%

LI Liangbin Beneficial owner A Shares

Hi& 555,000 0.02% 0.11%
H Shares
TEH EREAA Al 141,460,966 6.74% 8.76%
WANG Xiaoshen Beneficial owner A Shares
Hix 606,800 0.02% 0.12%
H Shares

8 EREAA A 17,441,713 0.83% 1.08%

SHEN Haibo Beneficial owner A Shares

B EaEAA AR 1,627,499 0.07% 0.10%

HUANG Ting Bengficial owner A Shares

THER ERBERA HE 142,500 0.00% 0.02%

LI Chenglin Beneficial owner H Shares

BE EREAA AR 979,759 0.04% 0.06%

LIAO Cui Beneficial owner A Shares

Bt - Notes:

1. FrE S RITA - 1. All interests stated are long positions.

2. BOLLEREEZZRHDEB KA 2. The percentage represents the number of Shares interested divided by the
MR2026F6 A30R 2 B E TR B total number of issued Shares as at 30 June 2026, being 2,096,694,404
2,096,694,404 0% + I [m) TEREE = /N BB Shares, rounded down to two decimal places.

&RGL
3. AoEREER ZRMEBBRAR 3. The percentage represents the number of the Shares interested divided by

202646 A30H 2 B 1 TARR S HA% (1715
S RE ) # 8 (2 Bl B 1,613,593,699 A% A
A% }483,100,7050%HA% ) + M [A] NEREE
N BEERANL ©

the total number of issued A Shares or H Shares (as the case may be) as at
30 June 2026, being 1,613,593,699 A Shares and 483,100,705 H Shares,
respectively, rounded down to two decimal places.
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Supplementary Information (continued)

INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVES (Continued)

RELAFHEBZENER (i) Interestin associated corporations of the Company

EE/EETHARMKS HREE AT HanE FrisRine e FRERHENEIL
Name of associated Approximate percentage

Name of Director/chief executive ~ corporation Nature of interest Number of Shares held of shareholding interest

IR HENE ERHEAA 22,000,000 0.88%

WANG Xiaoshen Ganfeng LiEnergy Beneficial owner

HER BEET EREAA 3,000,000 0.12%

SHEN Haibo Ganfeng LiEnergy Beneficial owner

THER BHREs ExEBA 57,000,000 2.21%

LI Chenglin Ganfeng LiEnergy Beneficial owner

Hiat Note:

1) FiE#=SARIE & 1) All interests stated are long positions; and

©) BRESHBOE S LLIEHRBEES = © The percentage represents the registered share capital owned by the relevant

BITRABRZARE A B PT#A /O

f EXXH#FEEIN - R2026F6 308 ¢
BEERARNAITRAKERAT LER
BtAE (E & B(ESF RBEEREXV
)M - BRERG REST IR EE
BARB(GES LB EENDEXVELE
7R 8D EB A E AN 7 N B A2 P A i R
FA R (BIERIB(ESERIBEEN)H
EHGEXEEREAERNERRIA
2) o RIRB(ESF RIS L0 )5 352
7B T 1F M & e M AT Re sk Ay e 2SSl
B SREIZESFRIAME AN F) M
TR SA R o

Director/chief executive.

Save as disclosed above, as at 30 June 2026, none of the Directors
or chief executive of the Company had any interests or short positions
in Shares, underlying Shares and debentures of the Company and its
associated corporation (within the meaning of Part XV of SFO), which
will have to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which he is taken or deemed to have
under provision of the SFO) or as required to be recorded in the
register required to be kept under Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code.
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Supplementary Information (continued)

FERRREGD - HRERGRESF
ZHERRRE

R2026F6A30H * LARRIEZEEMA * AT
AT (CREEARREERESITRAB)RA
NEIR D AR D EERB(ESFRBE
1&BIYEXVERE2 K 30 A M AR T KB X BT
WE R AR EIRIE(ES M EIE0)EE 3365
AEFEMERLMATRESRERESIAR

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

As at 30 June 2026, as far as known to the Directors, the following persons
(excluding Directors 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
required to be kept by the Company under Section 336 of the SFO.

2 HanE BirER FisRABAEY FLTERFHEILS (GLENREEALO
Percentage in Percentage in
Category total share capital equity interests of
Name Nature of Interests of Shares Number of Shares! of the Company®  the same category®
Van Eck Associates Corporation REEE HiR 24,204,361 (1) 1.15% 501%
Investment manager H Shares
BlackRock, Inc. R AR ER Hi 38,365,376 (1) 1.82% 7.94%
Interest of controlled corporation H Shares 101,200 (S) 0.00% 0.02%
Bfat - Notes:
1) LREGE - OREXE - 1) (L) represents long position, (S) represents short position.

©) Bt A R 2 1) B B BR AR 20266 A
30H Z B E#1THD 42 8(2,096,694,404 % - I (7]
TEERZE/NEEEMAL o

@) B LI B w2 R 2B BR LA 202646 A
308 2 BB TARRSKHR (RIE R M ) a2 (5 5l
#1,613,593,699% A% K 483,100,705 HA% ) -
I A TR E /NI B A RN ©

Br_ESCHRERE SN - 70202656 A30H - FE[X
RAARDERN - ARG RESFHEEE
BRBECES LG G EXVELE2 K35 &
ARANRE R R RS RSN AR IR
B(EF MG G0 E336IEAFEHNE LM
AREDIORE - IREFELTHRANBNE
AR MBSO R o

2) The percentage represents the number of Shares interested divided by the total
number of issued Shares as at 30 June 2026, being 2,096,694,404 Shares, rounded
down to two decimal places.

) The percentage 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 2026,
being 1,613,593,699 A Shares and 483,100,705 H Shares, respectively, rounded
down to two decimal places.

Save as disclosed above, as at 30 June 2026, none of the substantial
Shareholders had any interests or short positions in Shares, underlying
Shares and debentures 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 as required to be recorded in the register required
to be kept by the Company 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)

CHANGES TO INFORMATION ON DIRECTORS,
CHIEF EXECUTIVE AND SENIOR MANAGEMENT

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

o xd i 4Ed:0) 3 mE BEA

Name Position held Type Date

fR—3 B IEHITES RIE 202643 A23H
Xu Yixin Independent Non-executive Director Retirement 23 March 2026
Rt BYNITES RfE 202645 A20H
Xu Guanghua Independent Non-executive Director Retirement 20 May 2026
mEE B FHTESR BE(E 202643 A23H
Xu Jianzhang Independent Non-executive Director Appointment 23 March 2026
G BUIEHITES B4 202645 A20H
Liu Chongliang Independent Non-executive Director Appointment 20 May 2026

Br ESCIREEE SN - BBANARIFTAN - B E2026
FOASVRIEZANEARN  RRARESE - &&
TERABRESHREEASMEREES LTR
BIZE13.512) & @2 ) A & (QEBHEFILAEE
KIFBENERZEE -

Save as disclosed above, as far as known to the Company, during the six
months ended 30 June 2026, there were no changes to information that
were required to be disclosed by the Directors, chief executives and senior
management pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) of
the Hong Kong Listing Rules.
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For the six months ended 30 June 2026

PRI S EER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

20264 2025%F
2026 2025
(RIEERX) (REEEZ)
(Unaudited) (Unaudited)
Hiat AR¥TFT ARETFIT
Notes RMB’000 RMB’000
WA Revenue 4(a) 22,884,121 8,257,668
SHER A Cost of sales (15,748,194) (7,367,394)
EH Gross profit 7,135,927 890,274
E A R Es Other income and gains 4(b) 969,082 983,607
SHE MR X Selling and distribution expenses (108,589) (85,441)
THAX Administrative expenses (1,433,988) (1,072,342)
HAh sz Other expenses 5 (338,483) (710,750)
BE A Finance costs 6 (647,318) (703,881)
FE(L B Share of profits and losses of:
B A A Associates 51,440 (15,613)
aEE Joint ventures 574,078 (229,452)
BIREIRF(858) Profit/(loss) before tax 7 6,202,149 (943,598)
IR (Ax), K Income tax (expense)/credit 8 (1,769,910 157,215
HaEH (EiR) Profit/(loss) for the period 4,432,239 (786,383)
DT ALRES: Attributable to:
NEFEA A Owners of the parent 4,257,541 (536,213)
FEPERR R Non-controlling interests 174,698 (250,170)
4,432,239 (786,383)
BAREEES EARNINGS/(LOSS) PER SHARE
BFHEAEGE ATTRIBUTABLE TO ORDINARY
SRR (BGR) EQUITY HOLDERS OF THE
PARENT
HR Basic
—HRE R (EE) — earnings/(loss) for the period 10 RMB2.04 RMB(0.27)
D Diluted
—HRE R (EE) — earnings/(loss) for the period 10 RMB2.03 RMB(0.27)
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For the six months ended 30 June 2026

FHI SRS 2 E N E R

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

20265 2025%F
2026 2025
(RIEFR) (REEEZ)
(Unaudited) (Unaudited)
ARTTT ARETFIT
RMB’000 RMB’000
HaEH (EE) Profit/(loss) for the period 4,432,239 (786,383)
HU&BEER Other comprehensive income that
SEERELZ may be reclassified to profit or
Htt2mika : loss in subsequent periods:
AR EEFAEMETE  Debt investments at fair value through
R ERIRE other comprehensive income:
AR BEENZEE Changes in fair value (333) 977
REREE M Cash flow hedges:
HREAHHFTEA Effective portion of changes in fair
NRBEEZEEHH value of hedging instruments arising
BB during the period 63,786 (56,998)
BEEHEEERRK Reclassification adjustments for
AR ES ST gains included in the consolidated
2k statement of profit or loss (91,164) 24,016
FrisHiz 2 Income tax effect 1,640 4,947
(25,738) (28,035)
BMEBINEFEED Exchange differences on translation of
ME W, =R foreign operations (1,150,170) (134,714)
BENRIREGEEDLERN Share of other comprehensive income
Hih 2 E W= & of associates and joint ventures (11,317) 4,823
HAaHttZElnE Other comprehensive income for
53] the period, net of tax (1,187,558) (156,949)
HAazZzEmkaeeE - Total comprehensive income for the
BRR period, net of tax 3,244,681 (943,332)
BTALREN: Attributable to:
BRAIEA A Owners of the parent 3,167,831 (672,807)
FEEARIE 2 Non-controlling interests 76,850 (270,525)
3,244,681 (943,332)
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R B 4R S B B IR R 3R

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

202656 H30H 2025%F12 A31H
June 302026  December 31 2025

(RBER) (#%)
(Unaudited) (Audited)
Ktex AR¥FTT AREFT
Notes RMB’000 RMB’000
EREBEE NON-CURRENT ASSETS
ME - BB K& Property, plant and equipment 11 37,560,493 36,867,781
"EYE Investment properties 5114 5,332
EAEEE Right-of-use assets 1,571,171 1,544,665
BES Goodwill 182,011 182,011
HEihEmpEE Other intangible assets 18,973,773 19,466,105
REELEIRE Investments in joint ventures 3,562,112 2,763,865
REFE R R ZZE Investments in associates 8,943,338 8,809,848
EBAREBETAEESN Financial assets at fair value through
SHEE profit or loss 2,786,996 3,650,829
EEABUAREMEEZHR  Equity investments designated at fair
HEEHAEMEA value through other comprehensive
WM BRI & income 50,500 50,500
FE Uk BA RS 5 5kI8 Amounts due from related parties 1,149,617 2,020,994
BERIEE E Deferred tax assets 1,114,095 1,154,861
EEBER Pledged deposits 64,108 62,134
HEMIEmBEE Other non-current assets 1,566,022 1,520,802
ERBEIEMRE Total non-current assets 77,529,350 78,099,727
mENEE CURRENT ASSETS
EA Inventories 15,150,000 13,001,739
B S REWGE R EWEE  Trade and bills receivables 12 10,559,102 7,143,998
BRAREEFAEM Debt investments at fair value through
TEBENEERE other comprehensive income 13 1,662,332 1,548,922
JE s BA B 5 R Amounts due from related parties 246,600 1,365,911
TEfFTE - A EIWEIE  Prepayments, other receivables and
REMEE other assets 5,368,742 3,502,840
EARBEFABEEYN Financial assets at fair value through
TRIEE profit or loss 458,965 140,306
TESmMITE Derivative financial instruments 109,611 32,959
[REEEEES N Pledged deposits 215,588 553,443
RekREEEY Cash and cash equivalents 10,960,094 7,868,247
RENEEHEE Total current assets 44,731,034 35,158,365
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IR B AR S BT IR 3R ()

Interim Condensed Consolidated Statement of Financial Position (continued)

202656 A30H 202512 A31H
June 30 2026 December 31 2025
(RIEER) (Fe21%)
(Unaudited) (Audited)
BfaE ABR¥FT ARETFT
Notes RMB’000 RMB’000
mENRE CURRENT LIABILITIES
Z S RENFENEMEZE  Trade and bills payables 14 14,603,194 12,309,624
HibERFRIBBLETER  Other payables and accruals 7,248,429 7,293,151
ERES Bonds payables 504,382 1,212,468
PTEsmT A Derivative financial instruments 128,194 252,584
ETRRIT R HE M A Interest-bearing bank and other
borrowings 15,556,585 15,824,253
JE 1< A 5 A Amounts due to related parties 469,067 1,080,222
B Provision 60,548 60,745
ETATSH Income tax payable 1,412,898 240,663
mBREEE Total current liabilities 39,983,297 38,273,710
REBEE(AR) NET CURRENT ASSETS/
BE (LIABILITIES) 4,747,737 (3,115,345)
EERERRE TOTAL ASSETS LESS CURRENT
=T LIABILITIES 82,277,087 74,984,382
ERBAMER NON-CURRENT LIABILITIES
FFRIRITR Interest-bearing bank and
HMER other borrowings 19,975,361 16,921,462
ERESH Bonds payables 940,361 1,145,011
WA Deferred income 850,916 835,046
FEERTEEE Deferred tax liabilities 1,159,287 895,480
JE 1< BE e 5 3 IE Amounts due to a related party 2,281,218 2,167,210
B Provision 323,755 290,949
HEt3EmEBE Other non-current liabilities 1,874,537 891,648
Eyid R=Kf Total non-current liabilities 27,405,435 23,146,806
AfEEE Total liabilities 67,388,732 61,420,516
HERE Net assets 54,871,652 51,837,576
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hH B AR S B B R & ()

Interim Condensed Consolidated Statement of Financial Position (continued)

20266 H30H 2025912 A31H
June 302026 December 31 2025
(RIEER) (fEgz)
(Unaudited) (Audited)
btaF AB¥TFT ARETFIT
Notes RMB’000 RMB’000
R EQUITY
BATEAEA Equity attributable to owners of
ELER the parent
[ Share capital 2,096,694 2,096,694
EFRG5 Treasury shares (426,637) (443,993)
R Reserves 46,528,660 43,492,774
48,198,717 45,145,475
R Non-controlling interests 6,672,935 6,692,101
Eans Total equity 54,871,652 51,837,576

Ganfeng Lithium Group Co., Ltd. / 2026 INTERIM REPORT



BZE2026%6 A30H LL/<fEA
For the six months ended 30 June 2026

EREEEER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 June 2026

BE20265F6 H30H LLAEA

FHIFRSE RS RER

20265 2025%F
2026 2025
(RIEF) (REEEZ)
(Unaudited) (Unaudited)
HizF AR®TFIT ARETFT
Notes RMB’000 RMB’000
BETHMRE CASH FLOWS FROM OPERATING
BeRE ACTIVITIES
BB AR 1, (BE) Profit/(loss) before tax 6,202,149 (943,598)
ABIEA : Adjustments for:
BEKA Finance costs 607,055 685,853
BiHEELER Share of profits and losses of joint
= WNCTE=E: ventures and associates (625,518) 245,065
BAnEBEFAEBEN Fair value (gains)/losses on financial
TRMEEZAAEBE assets at fair value through profit or
(W), /&8 loss 7 (70,325) 277,690
HERARBETA Net gain on disposal of financial assets
BEamamEEs at fair value through profit or loss
W & 7 (491,736) (59,752)
BAnBETFAEREN Dividends and interest income from
TREEZ RS R financial assets at fair value through
BHA profit or loss 4(b) (12,402) (755)
HE—HBE AT Gain on partial disposal of equity in an
R 2 W associate 4(b) (482) (274,530)
CREERERA Investment income on financial assets (14,761) (46,809)
HAn3Emeh & E R L Interest income from other non-current
KA assets 4(b) (8,494) (27,404)
BERNRREEDE Interest income from associates and joint
FEHBA ventures 4(b) (48,333) (35,538)
LEME  BEKEE Net loss on disposal of items of property,
THE ZEEFE plant and equipment 57 37,136 776
Mz - BRER&E Depreciation of property, plant and
e equipment 7 1,065,280 841,769
REMENE Depreciation of investment properties 7 218 340
TREEENE Depreciation of right-of-use assets 7 33,011 19,502
WA E Amortisation of intangible assets 7 131,795 70,245
RITREMBERZ Exchange gains on bank and other
Rl borrowings (174,626) (25,497)
AR RE A AR T AT Equity-settled share-based payment
B3R 7 28,937 56,910
HE B AR Uk S Gain on disposal of subsidiaries 7 = (224,446)
6,658,904 559,821
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BE2026F6H30H LE<{EA
For the six months ended 30 June 2026

THERARERERER(E)

Interim Condensed Consolidated Statement of Cash Flows (continued)

20264 2025%F
2026 2025
(RIEFR) (REEEZ)
(Unaudited) (Unaudited)
Hiat AR¥TFT ARETFIT
Notes RMB’000 RMB’000
FE®EM Increase in inventories (2,333,280) (1,768,828)
B 5 W sRIE & Increase in trade and bills receivables
JE U =4 38 0 (5,111,226) (471,470)
BAREEFAEM Increase in debt investments at fair value
2HEKEMNERE through other comprehensive income
KELZ N (113,410) (52,674)
TEfT IR - HAabpEU Increase in prepayments, other
FRIE R E A E receivables and other assets (1,580,071) (668,983)
BEHEARITETORSD Decrease in pledged bank deposits 150,349 85,194
JiE i R Bk 75 IR R Decrease in amounts due from related
parties 1,119,311 74,762
JE{S A B 5 78 (Decrease)/increase in amounts due to
G /18 related parties (497,147) 66,252
B I EMNFIER Increase in trade and bills payables
JE AT R HR15 hn 2,293,570 2,762,219
E R RIE R Increase/(decrease) in other payables
FEETE AN, CRd) and accruals 1,032,708 (173,063)
EATFTSH Income taxes paid (291,462) (112,885)
BETDMGRSRE Net cash flows from operating
B activities 1,328,246 300,345
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EZ£202646H30H LA

For the six months ended 30 June 2026

PHISHSAEEERER(EA)
Interim Condensed Consolidated Statement of Cash Flows (continued)

20265 2025%F
2026 2025
(RIEFR) (REEEZ)
(Unaudited) (Unaudited)
ARTTT ARETFIT
RMB’000 RMB’000
BREETERE (FRA) CASH FLOWS GENERATED FROM/
ReRE (USED IN) INVESTING ACTIVITIES
B &IPS Interest received 22,568 23,292
ELBZH"*A AR B Dividends received from associates 1,131,803 1,285,592
BRARBEFABRZN Dividends and interest income from
ERMEEZRER financial assets at fair value through
B U A profit or loss 12,402 755
BEWE BEX Purchase of property, plant and
B equipment (1,737,758) (4,226,567)
HEDE - BWEK Proceeds from disposal of property,
RBFTE A plant and equipment 5,425 5,619
BEZEARE fﬁ A Purchase of investments at fair value
BmEmEE through profit or loss (1,049,788) (40,000)
BESRE®D Purchase of financial products (2,080,039) (74,195)
B S BE G TS 3 Proceeds from sale of financial products 531,806 664,309
REEMBILEE Additions to other intangible assets (62,881) (144,271)
HETESRTA Proceeds from disposal of derivative
8 A financial instruments 33,281 (37,421)
BEBE AT CIRE Purchase of equity interests of associates (33,300) (12,509)
BEAELEZRE Purchase of equity interests of joint
ventures (9,473) -
HE—RHEE AR Proceeds from partial disposal of interest
W 2 FT3 RUE in an associate 646 126,375
BERTFE=FARK—ME Loans to a third party and an associate
i W] - (60,539)
ke —HEEERTR Proceeds from capital refund from an
RIEENRZFSHIE associate 74,202 =
EE—HeghEN Proceeds from repayment of borrowings
BRZ T3 RIA from a joint venture 733,812 =
HERAAEE qu A Proceeds from disposal of financial
BamemEE assets at fair value through profit
FTi5 3008 or loss 2,480,242 124,934
FE £k ﬁ%ﬁxﬁ% Prepayment for acquisition of an equity
RER investment - (2,373)
HERNBA Proceeds from disposal of subsidiaries
FRi§ 518 - 185,954
BRETEHFRE (FFA) Net cash flows generated from/
BeRERH (used in) investing activities 52,948 (2,181,045)
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BE2026F6H30H LE<{EA
For the six months ended 30 June 2026

THERGESRERER(H)

Interim Condensed Consolidated Statement of Cash Flows (continued)

20265 2025%F
2026 2025
(RIEEFX) (RigER)
(Unaudited) (Unaudited)
AR¥TTT ARETFIT
RMB’000 RMB’000
RMEEERE CASH FLOWS FROM FINANCING
HeRE ACTIVITIES
FIGIRITER New bank loans 12,874,721 14,359,703
BITEFEHIE Proceeds from issue of bonds 1,208,772 795,500
H i EREEHIR Proceeds from other borrowings 791,985 883,920
EERITER Repayment of bank loans (11,151,649) (8,055,555)
BEES Repayment of bonds (1,210,000) =
EEHE QT Repayment of borrowings from
&3 associates (404,590) -
B E AR Repayment of other borrowings (23,429) =
e A A Acquisition of non-controlling interests (40,474) (1,557,627)
HITERREMERZ Pledged deposits for bank loans
[ ERER and other borrowings 187,505 =
HEMERRES Security deposit for other borrowings = (18,642)
R R EE Capital contribution from
non-controlling shareholders 295 89,500
B FE 2 I 2 EUAS BY Proceeds from borrowings from
&% non-controlling interests 46,550 -
TR ARR R A E ) IR 1D Proceeds from exercise of equity-settled
TR FTIS IR share-based payment 7,261 =
EATFLE Interest paid (489,726) (502,624)
EiEM i*\ afE Payments of lease liabilities (17,972) (32,200)
W BE SEIE AR i Prepayment for acquisition of non-
TE controlling interests - (6,035)
MEEFHRERERE Net cash flows from financing
BE activities 1,779,249 5,955,940
HeRA&EHEYEM Net Increase in cash and cash
BE equivalents 3,160,443 4,075,240
HYR e MRS Cash and cash equivalents at
EEY beginning of period 7,868,247 5,641,238
HNETE R E B & Effect of foreign exchange rate
PR changes, net (68,596) 454
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Interim Condensed Consolidated Statement of Cash Flows (continued)

For the six months ended 30 June 2026

EZ£202646H30H LA

FHERHRERERER(E)

20264F 2025%F
2026 2025
(FREEER) (REEEZ)
(Unaudited) (Unaudited)
ABRBTFiT ARBFIT
RMB’000 RMB’000
HXAERAL Cash and cash equivalents at end
EED of period 10,960,094 9,716,932
HeRBeEFEMER Analysis of balances of cash and
bak cash equivalents
R e RIRITHER Cash and bank balances 11,239,790 10,124,229
[REEUIES N Pledged deposits (279,696) (407,297)
BReRERPITHER Cash and cash equivalents as stated
ERESEEY in the statement of cash flows 10,960,094 9,716,932
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2026F6H30H
30 June 2026

FHI AR S B E R

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

LFEH

AARR—FRNIAEHRTRINE
REMEAT © H2010E8 108 ERTE
FINEERZ S Em(TARER]) - I
R2018F10AMMBEFEHMAXIFH
ERABERLEM(THERET]) - &2

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

AIGEM R R AL PO LI E # AR A BB
e -

of the Company is located at Longteng Road, Xinyu Economic
Development Zone, Jiangxi Province.

RAHIR » AERBEEERNTEER
BERMH - BB FEENENT
¥ EEMEE - BER - BT REIK

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

%o resources, lithium battery recycling, etc.

BEERE  ARAIZEBREHABETR In the opinion of the directors, the ultimate controlling shareholder of
WKk ° the Company is Li Liangbin family.

MEBATEE Information about subsidiaries

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

R BRITHER
EMREEHE EmEE AREERERERLL
Place of Issued Percentage of equity
incorporation/ ordinary/ attributable to the Company
& registration registered HE Mg TERE
Name and business share capital Direct Indirect  Principal activities
BEARARAR BE 158,248,200 7T 100 - DERNHEERRERR
GFL International Co., Limited Hong Kong USD158,248,200 Sale of lithium products and
investment holding
Greentech Metal Global Pte. Ltd. b 500,005 1% T - 100 SEEMOHEE
Singapore SGD500,000 Sale of lithium products
BMEREENHERAT /R ARH200,000,00070 - 6452 EEBMEERKE
Huizhou Ganfeng LiEnergy Technology PRC/Chinese mainland RMB200,000,000 Manufacture and sale of
Co., Ltd. lithium power batteries
TEREEENRERNBRAR wE/REN ARES,175,574,6687 64.52 - HEBMEEREE
Ganfeng LiEnergy Technology Co., Ltd. PRC/Chinese mainland RMB3, 175,574,668 Manufacture and sale of
lithium power batteries
TEREEENRARAT wE/HENY ARH100,000,00070 100 - EEGNEERME
Jiangxi Ganfeng Recycling Technology PRC/Chinese mainland RMB100,000,000 Manufacture and sale of
Co., Ltd. lithium products
Lithium du Mali SA 52 10,000,000 58 - 65 HERYK
Mali FCFA10,000,000 Exploration of lithium resource
Minera Exar SA* MR 37,660821% 7T - 4667 BERMAE
Argentina USD37,660,821 Exploration of lithium resources
Litio Minera Argentina S.A. PRI 1,470,735, 443MIRELL R - 100 BERDK
Argentina ARS1,470,735,443 Exploration of lithium resources
Lithea Argentina S.A.U. PiRRE 137,622 494RTIRIELL R - 100 SERHR
Argentina ARS137,622,494 Exploration of fithium resources
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2026565300
30 June 2026

A A AR S B R R Y R ()

Notes to Interim Condensed Consolidated Financial Information (continued)

LFAEH(R)
PR 43 B (4R

* EREIIOARBEFR BRI E R
Al HTAEZEENEROHARD
AABRMAR - EHRERAEERT -

* 7202144 A » ZR S E L ithium Argentina
AG.([BILAAG ] - 4 A&Lithium Argentina
AG.([LAR])) #Minera Exar& #£8.5%H)
Bt #E i BB - AEHEE T Juuy
Energia y Mineria Sociedad del Estado
([JEMSE | - — R PR AL LA RA (R & BT
EHIEFEEIRERA) - BREARERR
5 1% 455 Minera Exar 2 J% 1 £46.67%
ENIEMSERIR R Z B R I EIZ T -
&2 EMinera Exarz SEREIE - &
ERE - RNEBNFAS1%IRERE @ Wik
BMinera Exar 2 {2 H|4E o

EREFAARRBZMB AR - EFERR
ZERAHFAREELTIBEZENE
RASEEEFEZEEEKAD - &

$25  SHLEMHEARSERER
BRITE -

wREHE

HZE20264%6 A30H LH71E A B HAES
PR AMBENCRBRE S ERE
34SR A HIB FEHR R B - MEARS R A
PHEERTTRIEFEUBREBEN
FIAEERRIEE  WEERAEEEE
2025F 12 A1 AL FEMFELZAH
TR —OF6IE -

2.1

CORPORATE INFORMATION (Continued)

Information about subsidiaries (Continued)

M The table above lists the subsidiaries the Company established in the PRC.
Among them, Ganfeng LiEnergy Technology Co., Ltd. is company limited by
shares, while the others are all limited liability companies.

* In April 2021, the Group and Lithium Argentina AG. (“Formerly LAAG”, who
changed name to Lithium Argentina AG. (‘LAR”)) converted a total of 8.5%
of the shares of 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 operation and management of
Minera Exar, the Directors are of the view that the Group still held 51% 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 year 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 2026 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 2025.
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2026F6H30H
30 June 2026

T H B AR S B # B R B (4]

Notes to Interim Condensed Consolidated Financial Information (continued)

22 BHBRREREH 2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

PR ZANERR 2 A IS E B B IR AN T 51 48 The accounting policies adopted in the preparation of the interim

BRTRER B mE TR - HER condensed consolidated financial information are consistent with

AR RAAR A& BT S B BT R B M & 5T those applied in the preparation of the Group’s annual consolidated

RERBARNEBEFH E2025F12A31H financial statements for the year ended 31 December 2025, except for

IFFENFERE M BRRARAE— the adoption of the following amended IFRSs Accounting Standards

B for the first time for the current period’s financial information.

BRI B ImEER] S/ T A A Amendments to IFRS 9 and Amendments to the Classification
FEOTR K B B BZEET IFRS 7 and Measurement of Financial
BHEEAFET Instruments
il -

BRI S 2R KRB E AR AEE Amendments to IFRS 9 and Contracts Referencing Nature-
5% Kz BUFR ENRIEH) IFRS 7 dependent Electricity
S ERET
$RZIEE]

BRI e  BRESHRE ER Annual Improvements to Amendments to IFRS 1, IFRS 7,
EAIFEHR — F15% - B IFRS Accounting IFRS 9, IFRS 10 and IAS 7
E115 THEALRET Standards - Volume 11

5% - BURREI RS TR
AR ZEO5R -
BURR B FS s s
BIZE105R &2 [
BrastAER|ET7
SR ER]
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202656 HA30H
30 June 2026

A A AR S B R R Y R ()

Notes to Interim Condensed Consolidated Financial Information (continued)

22 ERRHEEEE ()

RIEFTRIRM BRE ST EAZEE R

2/ 48
e

@)

BT
BRI B 765 S o5 YE RN S 055 K B R B

BREERFTHRZET 2T
ADIEHEMEETES B8
BUHAHNRSRENEFE K
W R SRIEERNTRILE
RomepaBlREERRE
R o ZHEFSIA—BEHK
RIRE EFABTRENEBR
T RIBRANGEERRIEBRE
TRRARGEENERHEE - Z
LETEBNAFEEARE
e hERNREMBLI AR
BHEMEENANRERER
B loh REBFBEARE
BREEFENCHEERS O
BT EMDIERTE - ZFEETN
BREETAAABEFEEEE
Bt AR K ENERTA
REREBRABFHENEHTA
MEEIMEEE - AR ASLEBAESF
ERIERAcHEENBENE
IR HEZEER B - BAE
B EZEETMSRNE/mE
B WZEEIHPBERgREe
PHERNTEEETMEE - K
EFEENEE20265F12 A318 1F
FENALEESAYBRES -
MEETAUNAAEBETEZEEHR
BT AR M EEWFAERR
BIRHERBIMNEE -

BRI B 75 S o5 ZE RN S 0557 K B R B
BRELENFETRZEITHKES
REEREEBINAE AR BHBE
NEHNTBRIRENER - A&
FHEASORSREL K
RIREHIRE IEERE © % F
BRI BIREINEE - EW R
REREENTHZEANYE
BUBRARRKRERENT
& o A B AT BN %
FEFIBEANEH  BtZSE
BT MERASRA M ERL
BEMPE -

2.2 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

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

(@)

Amendments to IFRS 9 and IFRS 7 Amendments to the
Classification and Measurement of Financial Instruments
clarify that a financial asset is derecognised when the entity’s
rights to the contractual cash flows expire or are transferred,
while a financial liability is derecognised on the settlement
date. The amendments introduce an accounting policy option
to derecognise a financial liability that is settled through an
electronic payment system before the settlement date if
specified criteria are met. The amendments clarify how to
assess the contractual cash flow characteristics of financial
assets with environmental, social and governance and other
similar contingent features. Moreover, the amendments clarify
the requirements for classifying financial assets with non-
recourse features and contractually linked instruments. The
amendments also include additional disclosures for investments
in equity instruments designated at fair value through other
comprehensive income and financial instruments with
contingent features. Since the Group’s accounting policy for
the derecognition of financial assets and liabilities in prior years
aligned with the amendments and the Group did not have the
financial assets that were addressed by the amendments, the
amendments did not have any impact on the interim condensed
consolidated financial information. The Group will provide
additional disclosures for its equity investments designated at
fair value through other comprehensive income in the Group’s
consolidated financial statements for the year ending 31
December 2026.

Amendments to IFRS 9 and IFRS 7 Contracts Referencing
Nature-dependent Electricity clarify the application of the
“own-use” requirements for in-scope contracts and amend
the designation requirements for a hedged item in a cash flow
hedging relationship for in-scope contracts. The amendments
also include additional disclosures that enable users of financial
statements to understand the effects these contracts have on
an entity’s financial performance and future cash flows. As the
Group did not have any contracts that are in the scope of the
amendments, the amendments did not have any impact on the
interim condensed consolidated financial information.
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30 June 2026

T H B AR S B # B R B (4]

Notes to Interim Condensed Consolidated Financial Information (continued)

22 BHBREEZEEH(E) 2.2 CHANGES IN ACCOUNTING POLICIES AND

© BEHBHRESTERFEN
R—Z 11587 B0 #HRE %
AIE15% - BRI ImEERET7
55 (R BEPM ) BB AT 75 2 o5 22 Al
THEMIES) - BERPERESE
AIZEO5E - BIFREA RS 2RI 10
LB SRR B TR E R E
BE] - ZFER BEARSERE
R ERM — B EH &Y
BE - i BIEREE - ZF
BT MERARA M ERNL
BEMPE -

EERREH

HRERE N - AEBRBHES LB
BRI EBET - LN T = EREE
BIRA -

@ EBEREBECAWRRA: EHM
% - HEREHIN TR

b) EBWRRE: AENHEHERSE
A Wt TRERFEERT

© WBEERKEMRE  BEA -
BATE A N B A SR EE o ) B R % 85

(==
=

EREEHAEESLERIRHELES
DRERE - AREERS IR EER
fl - MAFEERN SRR T 2RORA
M, EIRETTRIE - ZIRET
BAKRBNBRBATEN, B RETTE
B o ZISHENRTBATE, BRI T
BU AR S E R APRE
S o BRULASN - HEH B RAKE 2 R
ADEMEFTEME 2 -
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DISCLOSURES (Continued)

(c)  Annual Improvements to IFRS Accounting Standards — Volume
11 set out narrow scope amendments to IFRS 1, IFRS 7 (and
the accompanying Guidance on implementing IFRS 7), IFRS
9, IFRS 10 and IAS 7. The amendments include clarifications,
simplifications, corrections or changes to improve consistency
in the corresponding IAS Accounting Standards. 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;

(b)  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.



2026565300
30 June 2026

A A AR S B R R Y R ()

Notes to Interim Condensed Consolidated Financial Information (continued)

EERREH () 3.

BERBFENHEREBE - 2RIZERRE
TTHEREE=STETISARANER

OPERATING SEGMENT INFORMATION (Continued)

Intersegment sales and transfers are transacted with reference to

the selling prices used for sales made to third parties at the then

HlI7E © prevailing market prices.
& BE BRE R
#ah STt REf - H
Lithium Lithium ore
#F2026%F6H30H Six months ended metal and Lithium resource
IEREA 30 June 2026 compound battery  and others Total
ARBFT AR%®Trt AR¥TwT ARETT
RMB’000 RMB’000 RMB’000 RMB’000
(REER) (REER) (REER) (REER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
B (ffiF4) Segment revenue (note 4)
MANER % = B 3 Sales to external customers 14,471,230 8,071,984 340,907 22,884,121
1 358 [ 85 & Intersegment sales 231,178 35,731 5,355,049 5,621,958
MR U 5 42 B8 Total segment revenue 14,702,408 8,107,715 5,695,956 28,506,079
HAE - Reconciliation:
TR S8 [ $5 65 5 88 Elimination of intersegment sales (5,621,958)
Iz Revenue 22,884,121
MBS Segment results 5,816,603 397,268 462,873 6,676,744
HAE - Reconciliation:
FEUA Interest income 167,566
BEKRA(HEAE Finance costs (other than
FLEBRIN) interest on lease liabilities) (642,161)
e 250 B A Profit before tax 6,202,149
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T H B AR S B # B R B (4]

Notes to Interim Condensed Consolidated Financial Information (continued)

3. EEWmREH(E)

3. OPERATING SEGMENT INFORMATION (Continued)

SRR EEER
2iem BT K E A “aEt
Lithium Lithium ore
#H E2025F6H30H Six months ended metal and Lithium resource
1EREA 30 June 2025 compound battery and others Total
ARETFIT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
(REEEZ) (REEEZ) (REEEZ) (REEEZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
bR & (f5t4) Segment revenue (note 4)
mANER % = B 8 S Sales to external customers 4,965,769 3,081,942 209,957 8,257,668
RRFEEE Intersegment sales 229,381 37 483,957 713,375
RIBU R 45 Total segment revenue 5,195,150 3,081,979 693,914 8,971,043
B3 Reconciliation:
1R 58 1 8 5 4R 8 Elimination of intersegment sales (713,375)
Yzt Revenue 8,257,668
1R bR iR Segment results 34,646 158,202 (587,630) (894,782)
) Reconciliation:
FBUA Interest income 148,035
MEXA(HERRE Finance costs (other than
FLEBRSN) interest on lease liabilities) (696,851)
MR Al 1R Loss before tax (943,598)
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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
Group’s operating segments as at 30 June 2026 and 31 December

2025, respectively.

& EE BRE R
#ah SEith RHEAfth - H
Lithium Lithium ore
metal and Lithium resource
compound battery and others Total
ARBTFT AR®Tirt AR¥TwT ARETT
RMB’000 RMB’000 RMB’000 RMB’000
iR EE Segment assets
20266 A30H 30 June 2026
(REEHEZ) (Unaudited) 41,463,600 32,482,213 48,314,571 122,260,384
2025912 H31H 31 December 2025
(I #E%) (Audited) 30,649,813 30,298,608 52,309,671 113,258,092
RBAR Segment liabilities
202696 A30H 30 June 2026
(REEERX) (Unaudited) 35,317,914 23,601,873 8,468,945 67,388,732
20255128311 31 December 2025
(se'%) (Audited) 31,515,223 21,188,872 8,716,421 61,420,516

FE MR R H AR B RIS MR R
REVEBATE -

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 A R &=

B ER - B AR MG AT

4. REVENUE, OTHER INCOME AND GAINS

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

(a) W (a) Revenue
#Z6H30RIL~EA
For the six months ended 30 June
2026%F 20254
2026 2025
AR¥FTT ARBFT
RMB’000 RMB’000
(RIEER) (REEEZ)
(Unaudited) (Unaudited)
EREA MK Revenue from contracts with customers 22,883,728 8,257,612
b AR W e Revenue from other sources
HEMHELERE Y Gross rental income from investment
He WAL - property operating leases: 393 56
4B 58 Total revenue 22,884,121 8,257,668
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Notes to Interim Condensed Consolidated Financial Information (continued)

K& - Rtk A RUra (&) 4. REVENUE, OTHER INCOME AND GAINS (Continued)
AR s - Bl A RIKER DT An analysis of revenue, other income and gains is as follows:
T (&) (Continued)
(a) WKI(E) (a) Revenue (Continued)
#F20265F6 A30H ILL/EA For the six months ended 30 June 2026
S EEMN HRE iR
F:2(4=¢") i) REAM #st
Lithium Lithium ore
metal and Lithium resource
e Segments compound battery and others Total
ARBTFT AR®TiTt AR¥TT ARETT
RMB’000 RMB’000 RMB’000 RMB’000
(RiEER) (RiEER) (RiBER) (RIBER)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HEWE BRI  Types of goods or services
HETEER Sale of industrial products 14,261,323 8,001,469 338,052 22,600,844
INT AR Processing services 209,544 - 2,825 212,369
THE¥RAERT  Storage at users’ end services = 70,515 = 70,515
Fe Total 14,470,867 8,071,984 340,877 22,883,728
BT % Geographical markets
i) Chinese mainland 14,076,627 7,755,885 205,732 22,038,244
HMBER R Other countries/regions 394,240 316,099 135,145 845,484
FE Total 14,470,867 8,071,984 340,877 22,883,728
I &2 5 SR A5 [ Timing of revenue
recognition
T R (AR B At a point in time 14,470,867 8,001,469 340,877 22,813,213
R AR R A Revenue recognised over
RN time - 70,515 - 70,515
BFA#4%  Total revenue from contracts
with customers 14,470,867 8,071,984 340,877 22,883,728
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Notes to Interim Condensed Consolidated Financial Information (continued)

4. W@ - KA Rii (48) 4.
o fth WA T M 2 ) 95 47 40

B 35
IO

(a) W& (#8)

(Continued)

(a)

Revenue (Continued)

REVENUE, OTHER INCOME AND GAINS (Continued)

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

#E2025F6H30H1L<EA For the six months ended 30 June 2025
SBEEA EEER
2iem SEE M K E A 45T
Lithium Lithium ore
metal and Lithium resource
TR Segments compound battery and others Total
ARETFIT AREFT ARETFT ARETFT
RMB’000 RMB’000 RMB’000 RMB’000
(REEEZ) (REEEZ) (REEEZ) (REEEZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
SR EREEN Types of goods or services
SHET¥ESR Sale of industrial products 4,903,335 3,008,461 209,957 8,121,753
TrE%ERERERS Storage at users’ end services = 73,691 = 73,691
0 T AR#E Processing services 62,168 - - 62,168
@st Total 4,965,503 3,082,152 209,957 8,257,612
EETHE Geographical markets
AR i Chinese mainland 4,564,276 2,793,983 187,541 7,545,800
HiBER Other countries/regions 401,227 288,169 22,416 711,812
FEES Total 4,965,503 3,082,152 209,957 8,257,612
I 2 7 B2 A RS Timing of revenue
recognition
& FErR 2, At a point in time 4,965,503 3,008,461 209,957 8,183,921
e ERFER Revenue recognised over
RN time = 73,691 = 73,691
BPA#Wz548%8  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)

K& - Rtk A RUra (&) 4. REVENUE, OTHER INCOME AND GAINS (Continued)
AR s - Bl A RIKER DT An analysis of revenue, other income and gains is as follows:
T (&) (Continued)
(b) HUKARKS (b) Other income and gains
#E6H30RILNEA
For the six months ended 30 June
2026%F 2025%F
2026 2025
AR¥FTT ARMFIT
RMB’000 RMB’000
(RIEER) (REEEZ)
(Unaudited) (Unaudited)
E kA Other income
X 5 78 B Government grants 145,299 193,634
SHE R R Sales of raw materials 69,334 64,159
RITH S UA Bank interest income 110,739 85,093
HAb3EmBNEE Interest income from other non-current
FLEMA assets 8,494 27,404
HE N REEDE Interest income from associates and
FEHA joint ventures 48,333 35,538
WAREEFAIEZA  Dividends and interest income from
EREEZRER financial assets at fair value through
FIEHA profit or loss 12,402 755
EHh Others 11,938 18,296
H W A 85+ Total other income 406,539 424,879
e Gains
BE L AEE  Gain on partial disposal of equity in
RS 2 WEs an associate 482 274,530
REEMB AR ZWE Gain on disposal of subsidiaries = 224,446
HEZRAREEF AR  Gain on disposal of financial assets at
HHEREE 2 W fair value through profit or loss 491,736 59,752

AR EEFTABZR  Fair value change of financial assets
CREERITESR at fair value through profit or loss

TAZARBE and derivative financial instruments,

FEFR net 70,325 =
s 4a5E Total gains 562,543 558,728
E A R U485 Total other income and gains 969,082 983,607
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Notes to Interim Condensed Consolidated Financial Information (continued)

5. HfhpAX 5. OTHER EXPENSES
HRAZMFMASENAT The detailed breakdown of other expenses is as follows:
#E6A30HIL/<EA
For the six months ended 30 June
20264 2025%F
2026 2025
AR¥TT ARMETFIT
RMB’000 RMB’000
(RIEER) (REEEZ)
(Unaudited) (Unaudited)
BE& R B Cost of raw materials sold 54,111 49,844
AR EEEEFE Fair value losses, net:
BEARh{BEAEEESZ Fair value losses on financial
STAEHERNSR assets at fair value through
BEMITESBMTAZ profit or loss and derivative
ARnEEEBE financial instruments = 277,690
B S REBGRIEREFEE Impairment of trade receivables, net 73,937 1,291
HEME - BEMEE Net loss on disposal of items of property,
HEFEE plant and equipment 37,136 776
FEHRRZER#IRFE Write-down of inventories to net
realisable value 33,049 194,644
BRE A Exploration expenditure 16,053 30,917
fE R ZEE T Foreign exchange differences, net 115,124 148,640
Hit Others 9,073 6,948
st Total 338,483 710,750
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Notes to Interim Condensed Consolidated Financial Information (continued)

MERE 6. FINANCE COSTS
BERKARZ DT An analysis of finance costs is as follows:
#F6A30HILEA
For the six months ended 30 June
20264 2025%F
2026 2025
AR#TFT ARMETFIT
RMB’000 RMB’000
(REEER) (REEEZ)
(Unaudited) (Unaudited)
SRITEFF 8 Interest on bank loans 445,682 443,809
H i E T 2 Interest on other borrowings 120,701 244,978
HEBEF S Interest on lease liabilities 5,157 10,284
BLIRSRTTEER 2 Interest on discounted bank notes 40,263 18,029
ERESFERXZ Interest expense on bond payables 44,299 26,906
BN R EBEFAEREZ Total interest expense on financial liabilities
TRIBEN SR8 not at fair value through profit or loss 656,102 744,006
BT B Interest capitalised (8,784) (40,125)
@t Total 647,318 703,881
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Notes to Interim Condensed Consolidated Financial Information (continued)

7. FBRIRAAT(HHR) 7.
AEBHBBATER (BR) MG,

PROFIT/(LOSS) BEFORE TAX

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

(&) T35 &IE (crediting):
#E6A30HI<MEA
For the six months ended 30 June
20264 2025%F
2026 2025
AR¥TTT ARETFIT
RMB’000 RMB’000
(RIEF) (REEEZ)
(Unaudited) (Unaudited)
BEETFE MR A Cost of inventories sold and services* 15,748,194 7,367,394
BEERMEIBR Cost of raw materials sold 54,111 49,844
W BERERBEITE Depreciation of property, plant and
equipment 1,065,280 841,769
EREEENTE Depreciation of right-of-use assets 33,011 19,502
B EESE Amortisation of intangible assets 131,795 70,245
KEEEHETE Depreciation of investment properties 218 340
TSR Research and development costs:

REFXZ B Current year expenditure* 739,780 433,663
AR 4 5 R AR R 2 Equity-settled share option expense 28,937 56,910
fERZEEFE Foreign exchange differences, net 115,124 148,640
TREERMEFE Impairment of financial assets, net:

B 5 RBGRIBREFEE Impairment of trade receivables, net 73,937 1,291
FEHRRER R FE Write-down of inventories to net

realisable value 33,049 194,644
AREERE) BB Fair value (gains)/losses, net:
SRR
ZAREBEFEEEE Fair value (gains)/losses on
AR HBEENSR financial assets at fair value through
BEMPTESBMTAZ profit or loss and derivative
ARBEEMWE),EE financial instruments (70,325) 277,690
BE—HEE A FHS Gain on partial disposal of equity in

et 2 Was an associate (482) (274,530)
BEEK B AR Z WS Gain on disposal of subsidiaries = (224,446)
HEZR AR EBER AR Gain on disposal of financial assets at

HHWEREE 2 W fair value through profit or loss (491,736) (59,752)
RITHEWA Bank interest income (110,739) (85,093)
HEWE  BERZE Net losses on disposal of items of

IH B BB F property, plant and equipment 37,136 776

ZECHEBEEANE  BERREN *

The amounts include expenses relating to depreciation of property, plant and
equipment, depreciation of right-of-use assets, and amortisation of intangible
assets, which are also included in the respective total amounts disclosed
separately above for each of these types of expenses.

E ERAREENEREVEERNKES
MR - ETMEFA X HZSEER
RXEBWEOBESTNA
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Notes to Interim Condensed Consolidated Financial Information (continued)

Friei

AEBARBEREENREBEKE QA
FE MR P R ARE IR E A SIS A
A AMPTSH ©

INCOME TAX

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.

BE6A30HLLEA
For the six months ended 30 June
2026%F 2025%
2026 2025
AR#TFT ARBETFIT
RMB’000 RMB’000
(RIBER) (REEEZ)
(Unaudited) (Unaudited)
BNEA TR PRI Current corporate income tax 1,463,697 75,284
IRAEFRIE Deferred tax 306,213 (232,499)
@t Total 1,769,910 (157,215)

¥ B P B P 3 B A P A A5 42 B R
A 2R E R 26% AT e - MAS%
EPriS TR E2008 51 A1 RALE R &
MEK R EAR KB G EAETUEE
E - EARRRAKEETHEBARR
B 3t A IR B TR 15 % BR S ©
AEEBINIBAREEAERREE
HIRHOEAR L

The provision for the Chinese mainland 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 the Chinese mainland, 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.
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Notes to Interim Condensed Consolidated Financial Information (continued)

FRiGIR (#8)

RABWREABTRMCE([EH
HittE |  B8EE2027F10827
B - RIBFDCEAEFEAREREBETE - i
KR EIESTHEBREMSMEYE - A2
AEAMREA15% - HTHBRABbBE
REBDMEMEE - HEWRNT

INCOME TAX (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
the effective periods are as follows:

Z18 BN

Name Effective period

ES g o] RYNE] 2025910 A 298 £20284F10H28H
Fengxin Ganfeng Lithium Co., Ltd. 2025/10/29-2028/10/28
EEHBREEBRAR 202410 A28 8 £2027410A27H

Yichun Ganfeng Lithium Co., Ltd.

LB REERERO AR AR

Ganfeng LiEnergy Technology Co., Ltd.
MREBRETARAA

Xinyu Ganfeng Electronics Co., Ltd.
TLEFRBE N R BR AR

Jiangsu Ganfeng Power Technology Co., Ltd.
HEREE(RZ)MRERIQA

Ganfeng LiEnergy (Dongguan) Technology Co., Ltd
HINFEBF P BRI AR AT

HuiZhou GanFeng LiEnergy Battery Technology Co., Ltd.

BERERIFEERE R QA

Guangdong Huichuang New Energy Co., Ltd.
AT IER R RRH AR A A

Zhejiang FunLithium New Energy Technology Co., Ltd.
BEREBZHNRHEERAT

Chongqging Ganfeng Power Technology Co., Ltd.
MAREBREEERAT

Xinyu Ganfeng Lithium Co., Ltd.

LR BERMAR AT

Jiangxi Ganfeng Recycling Technology Co., Ltd.
LB ER AT

Fengcheng Ganfeng Lithium Co., Ltd.
EEAEEIEERATR

Yunnan Hongfu Fertilizer Co. Ltd.
MARESEIIDREBERAA]

Xinyu Ganfeng New Lithium Source Battery Co., Ltd.

EAN - AR AR P DA Y 3 BUR O AR R TR
ME - BEEEERERAR] - IAA

2024/10/28-2027/10/27

2024410 A28 B £2027410H27H
2024/10/28-2027/10/27

2023512 A8H E2026%F1287H
2023/12/8-2026/12/7

2023512 4138 £2026%F12 A12H°
2023/12/13-2026/12/12
2025512 4198 £2028412 A18H
2025/12/19-2028/12/18

2024511 190 2027411 A18H
2024/11/19-2027/11/18
2025512 5190 £2028%F 12 518H
2025/12/19-2028/12/18

2023512 F8H E2026512 A7H
2023/12/8-2026/12/7

2025512 18 H £20284F 12 A19H
2025/12/18-2028/12/19

2025910 529 H £2028% 10 H28H
2025/10/29-2028/10/28

2024410 A28 H E£2027410H27H
2024/10/28-2027/10/27

2024411 190 £2027411 A18H
2024/11/19-2027/11/18

202411 A1H£2027F10A31H
2024/11/1-2027/10/31

2025410 429 £2028410 A28 H
2025/10/29-2028/10/28

Also, according to the tax regulations related to the Western Region
Development Policy, the applicable income tax rate for Ningdu

HEREEFRAR - IU)I|FEEEES
RAR] - BGEBEEFRAR - M
BERBLEERERAR - BEPMER
BRAR BEESSBREREERA
AIRARHHEEEERR A FEAMNAT
BB EE15% @ ZHRUWEEE 2030
F12A31BE|HE -

Ganfeng Lithium Group Co., Ltd. / 2026 INTERIM REPORT

Ganfeng Lithium Co., Ltd., Western Resource Co., Ltd., Sichuan
Ganfeng Lithium Industry Co., Ltd., Qinghai Ganfeng Lithium Industry
Co., Ltd., Ganzhou Ganfeng Renewable Resources Co., Ltd., Qinghai
China Aviation Resources Co., Ltd., Xianghuang Banner Meng Gold
Mine Industry Development Co., Ltd. and Inner Mongolia Ganfeng
Lithium Industry Co., Ltd. is 156%, and such tax concession will expire
on 31 December 2030.
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Notes to Interim Condensed Consolidated Financial Information (continued)

(i)

EECTEZMEE2026F6A30H 1
7~ E AR HEAT P HARR B (B 220256
A30HLIEAEA : &) -

TEE2025F 12 A31H L FEHRE IR
RARHRE R EBRARK0A5T
(&%) BARQ AR N202655 F20H
IR RIS KE B -

BARRBESNSAAELSE
BH (BiR)

BREARR, (FiB)&BIHIEE QT
TRERFA ARGNERER, (&
BIURHRBEITERR Z NETFY
#2,086,661,203% (2025F6 4308 :
2,004,568,5500% ) 5T & WAHE AR
R EA O AR ©

FREERT,(BR)LBIREQF
LREESHFAEARGOHNER, (8
B)E - SHEMA T BB INEFEH
R ESREARRTN,(BR)FAH
NERTEBREE - RERERITE
e BT R AT AR
EERITH SRR IEF I -

10.

DIVIDENDS

The board of directors did not recommend any interim dividend in
respect of the six months ended 30 June 2026 (for the six months
ended 30 June 2025: Nil).

The proposed final dividend of RMBO0.15 (tax included) per ordinary
share for the year ended 31 December 2025 was approved by the
shareholders at the annual general meeting of the Company on 20
May 2026.

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

The calculation of the basic earnings/(loss) per share amount is based
on the profit/(loss) for the period attributable to ordinary equity holders
of the parent, and the weighted average number of ordinary shares of
2,086,661,203 (30 June 2025: 2,004,568,550) outstanding during the
period, as adjusted to reflect the rights issue during the period.

The calculation of the diluted earnings/(loss) per share amount is
based on the profit/(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 earnings/(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.
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Notes to Interim Condensed Consolidated Financial Information (continued)

10. BARNEERISE AE(GER 10. EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE

2F(B1R) (| TO ORDINARY EQUITY HOLDERS OF THE
PARENT (Continued)
BREAREERT(BB)NTED The calculations of basic and diluted earnings/(loss) per share are
L based on:
#HE6A30HIEER
For the six months ended 30 June
2026%F 20254
2026 2025
AR¥TT ARETFIT
RMB’000 RMB’000
(RIEFR) (REEEZ)
(Unaudited) (Unaudited)
A (&8 ) Profit/(loss)
STEEREARBERAA  Profit/oss) attributable to ordinary equity
AR REREE holders of the parent, used in the basic
ANEMEF, (BE) loss per share calculation:
REAFELE From continuing operations 4,257,541 (536,213)

NAIEBERIFEAE  Profit/(oss) attributable to ordinary equity

15w F(E8) holders of the parent 4,257 541 (536,213)
LATR 4G - Attributable to:
FER Continuing operations 4,257 541 (536,213)
BinE R
Number of shares
20265 20254
2026 2025
f&1n Shares

SHESREREIERTARN  Weighted average number of ordinary shares
REAR BT E AR N E outstanding during the period used in the

HE basic loss per share calculation 2,086,661,203 2,004,568,550
BEE e — X EAR N Effect of dilution — weighted average number

T - of ordinary shares:

— R EHET S — Share option scheme 7,022,111 =
HET Total 2,093,683,314 2,004,568,550
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Notes to Interim Condensed Consolidated Financial Information (continued)

BARRBRESSA AEESR
B2 (51R) (8

HE2025F6A30H IENEA - AT
EZENEZ TR SRBERAE
REIE N - (R AR 2R HAME AT B B = 2025
F6A30R ENEANEREREF A
ERWRIER  YWETESREERT
BRI 28 - At - SIREERFIEET
ERAEERBBERIFELENER
AR#536,213,0007T A R B E2025%6
A30H LE/NE A B 37 B nEF 5
#(2,004,568,5500% °

]%K - BERxm

HE2026F6 A30R IE/NAR - AEH
W B & E R A A A R2,270,490,0007T
(202556 A30H : ARKE4,558,591,000

JL) °

HZE2026FF6 A30H IE/<EA © K
EEEHELEERMEFEAARE
42,590,0007T (20256 H30H : AR
6,526,0007T) ' BE L EFEEEAA
R#37,136,0007C(2025F6 A308 : A
R#776,0007T) °

HZE202656 A308 IE/NEA - #EERE
ME - BB KRB RERREEE (2025
F6H30H : &) -

10. EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE

11.

TO ORDINARY EQUITY HOLDERS OF THE
PARENT (Continued)

During the six months ended 30 June 2025, as the diluted earnings
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 earnings per share during the six months ended 30 June
2025, and were ignored in the calculation of diluted earnings per
share. Therefore, the diluted earnings 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 outstanding during the six months
ended 30 June 2025.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired assets at a cost of RMB2,270,490,000 (30 June 2025:
RMB4,558,591,000).

Assets with a net book value of RMB42,590,000 were disposed of by
the Group during the six months ended 30 June 2026 (30 June 2025:
RMB6,526,000), resulting in a net loss on disposal of RMB37,136,000
(80 June 2025: RMB776,000).

During the six months ended 30 June 2026, there was no impairment
loss recognized for property, plant and equipment (30 June 2025:
Nil).

HIOBRKRFRARERSRE 12. TRADE AND BILLS RECEIVABLES
202656 H30H 202512 A31H
30 June 2026 31 December 2025
AB¥TFT ARBTFIT
RMB’000 RMB’000
(RIEER) (Fezz)
(Unaudited) (Audited)
B S W E Trade receivables 9,657,647 6,938,195
e =& Bills receivables 1,270,849 501,146
BB Impairment (369,394) (295,343)
@Er Total 10,559,102 7,143,998
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12. B HEURIAR BRI ()

RB|EHR - B 5 REFIEOREE
BB REZAHNRESTAT

Financial Information (continued)

12. TRADE AND BILLS RECEIVABLES (Continued)

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:
202656 A30H 2025%12A31H
30 June 2026 31 December 2025
ABR¥TIT AREFIT
RMB’000 RMB’000
(RIEER) (fegz)
(Unaudited) (Audited)
7~ B AR Within 6 months 8,859,083 6,208,814
BENEAETRBE—F  More than 6 months but less than 1 year 244,027 224,360
—EMFE 1to 2 years 161,050 202,465
N2 = 4F 2 to 3 years 23,767 3,334
BBR=F Over 3 years 326 3,879
@Er Total 9,288,253 6,642,852

13. HARREHAR IS

MRERR

13. DEBT INVESTMENTS AT FAIR VALUE THROUGH

OTHER COMPREHENSIVE INCOME

202656 H30H 202512 H31H
30 June 2026 31 December 2025
ARYTFTT ARETFIT
RMB’000 RMB’000
(REE) (f&E%)
(Unaudited) (Audited)
RAonBEFAHAM Debt investments at fair value through other
2HKREHNEREIRE comprehensive income:
FEW 1R Bills receivables 1,662,332 1,548,922

PREREEBREEMS @ AEENEFR
AEERBDENRERERKE °
It BREERDBREINRIEAAE
BFfAREMBEEBRENERIRE -

MR2026F6 A30R » "EBKEREES
A R #331,650,0007T (20254 12 A 31
B : AR#191,830,00070) HIR A 1B
Bt AR 2 EEIE A
LABSTIRI TR E BB R ©
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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.

As at 30 June 2026, the Group’s debt investments at fair value
through other comprehensive income with a carrying amount of
RMB331,650,000 (31 December 2025: RMB191,830,000) were
pledged to issue banks’ acceptance bills and letters of credit.
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Notes to Interim Condensed Consolidated Financial Information (continued)

EOEMARAREMRE 14. TRADE AND BILLS PAYABLES
2026%E6A30H 2025512 A31H
30 June 2026 31 December 2025
ABR¥FTT ARBFT
RMB’000 RMB’000
(REER) (Fe%)
(Unaudited) (Audited)
2 5 RE Trade payables 10,556,073 9,069,127
EREE Bills payables 4,047,121 3,240,497
HeET Total 14,603,194 12,309,624
RBEHR BSENFIBLREZAH An ageing analysis of the trade payables as at the end of the reporting
KIERER DATIAT - period, based on the invoice date, is as follows:
202656 A30H 2025912 A31H
30 June 2026 31 December 2025
AR¥FTT ARMFIT
RMB’000 RMB’000
(RiEER) (Je2=1%)
(Unaudited) (Audited)
—EAR Within 3 months 4,282 535 4,499,763
==XNEA 3 to 6 months 2,987,630 2,389,605
NETZEA 6 to 12 months 2,778,123 1,912,308
—EMF 11to 2 years 408,793 211,019
2 =4 2 to 3 years 98,992 56,432
et Total 10,556,073 9,069,127

B S ENFRIETE - BEROKRZE360

The trade payables are non-interest-bearing and are normally settled

on terms within O to 360 days.

15. COMMITMENTS

The Group had the following capital commitments at the end of the

reporting period:

202656 A 30H 2025%12 A31H

30 June 2026 31 December 2025

ABRBTFIT ARMFT

RMB’000 RMB’000

(RIEER) (Je2:1%)

(Unaudited) (Audited)

5 R2 1 2% Plant and machinery 3,315,222 2,574,449
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. RABKA RS 16. RELATED PARTY TRANSACTIONS
(a) EAR - RSB TEITUT (a)  The Group had the following transactions with related parties
R during the period:
#F6A30H I EA
For the six months ended 30 June

20264 2025%F

2026 2025

HfaE AB¥TFiT ARETFIT

Notes RMB’000 RMB’000

(REER) (REEEZ)

(Unaudited) (Unaudited)

KE—BAEEDLE  Repayment froma

2B joint venture
Mt Marion Lithium Mt Marion Lithium

Pty Ltd. Pty Ltd.

([Mt Marion ) (“Mt Marion”) 0] 733,812 =
KEBE R R Interest income from

—HEeErEY associates and a

FEWA joint venture
Mt Marion Mt Marion (i) 22,394 23,831
SHBUS RS Yichu Digital Intelligent Energy

BRAF Group Co., Ltd.

([RIMBZHEE ) (“Shenzhen Yichu”) () 11,901 -
FYEBREEKE  Shenzhen Luyuan Mining

BRAT Investment Co., Ltd.

([RNEF ) (“Shenzhen Luyuan”) () 8,907 10,513
Proyecto Pastos Proyecto Pastos

Grandes S.A. Grandes S.A.

(TPGCO ) (“PGCO”) (i) 3,937 -
NS ENHTFEE  Inner Mongolia Weila Situo Mining

EXBRAA Industry Co., Ltd.

(TMERIRRIE |) (“Weila Situo”) (i) 1,194 1,194
BEr Total 48,333 35,538
M R RIER Repayment to associates
PGCO PGCO 0 315,075 -
LAR LAR (ii) 89,515 -
#E Total 404,590 =
I T E R AR Interest expense to associates

MEEA
LAR LAR (ii) 93,660 166,706
PGCO PGCO (i) 3,309 22,166
wEt Total 96,969 188,872
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. RBA X5 () 16. RELATED PARTY TRANSACTIONS (Continued)

(a) (&) (a) (Continued)
#E6A30HIL/EA
For the six months ended 30 June
20264 2025%F
2026 2025
Hfa AR¥TTT ARETFIT
Notes RMB’000 RMB’000
(RIEF) (REEEZ)
(Unaudited) (Unaudited)
SN Purchases from associates
TRE SR I TR 2 Hunan Jianfeng Mining
BRAF] Co., Ltd.
O LES D) (“Hunan Jianfeng’) (il 130,204 17,035
PNk Z e Jiangxi Fengyuan Thermal Energy
BRAF Co., Ltd.
([IFEERE]) (“Jiangxi Fengyuan’) (i) 108,481 97,027
ISR E EME Jiangxi Lithium Battery Cloud
HERARAA Supply Chain Management Co.,
([(ITHEEER Ltd. (“Jiangxi Lithium Battery
HEAFE ) Cloud and its subsidiaries”) (i) 40,555 29,276
EINBRIHZEFM  Ganzhou Tengyuan Cobalt
BRODBRAT Industry New Material Co., Ltd.
(=) (“Tengyuan Cobalt Industry’) (i) 34,356 =
SEHMREE Qinghai Jintai Lithium
BRAA Co., Ltd.
([EFHRE]) (“Qinghai Jintai”) (i) 2,929 =
BT RE IR R Youyan New Energy Materials
CIE)BRAA (Jiangxi) Co., Ltd.
([BHFEER) (“Youyan New Energy’) (i) 66 =
IR FZBEER  Shandong Xinhai Mining
KERNDBRA Technology and Equipment Inc.
AI(TIUREZTER ) (“Shandong Xinhai”) (i) 8 241
BELERE Purchases from joint ventures
Mt Marion Mt Marion (iii) 1,725,922 452,844
RNEFRRIEEREHE  Dalian Yike Energy Technology
BRAF Co., Ltd.
(TRESEH ) (“Dalian Yike”) (iii) - 21
EIBES Purchases from a fellow
NGIE S subsidiary
STTAESERFM  Jiangxi Zhili Technology
BRAF([IHE Co., Ltd. (“Jiangxi Zhili and
EEREMEL its subsidiaries”)
i) (il 121,716 53,581
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. FBA X5 (&)

16. RELATED PARTY TRANSACTIONS (Continued)

(a) (#8) (a) (Continued)
#E6HA30HIL/<EA
For the six months ended 30 June
20265 2025%F
2026 2025
Hfa AR¥FTT ARBTFIT
Notes RMB’000 RMB’000
(RIEF) (RigEZ)
(Unaudited) (Unaudited)
M= R RHE Sales to associates

R 5 Shenzhen Yichu (iv) 949,709 -
LAR LAR (iv) 135,145 22,416

DEIIREEFEE  Fenyi Gongtou Ganfeng New

REHR AR AR Energy Technology Co., Ltd.

([8EIH® (“Fenyi Gongtou Ganfeng’)

Be ) () 38,462 -
BERHSEETE  Chongging Ruichi Automobile

BRAA Industry Co., Ltd.

([EEmE ) (“Chongging Ruichi”) (iv) 34,138 111,225
I PER Jiangxi Fengyuan (iv) 3,835 3,304
ERE b Qinghai Jintai (iv) 2,825 =
BHFEER Youyan New Energy (iv) 420 18
AT ERFAMAY  Zhejiang Shaxing Technology

BRAF] Co., Ltd.

([HITLE]) (“Zhejiang Shaxing”) (iv) 134 5,054
AL BB BAEE ¥TAE  Hubei Ganfeng Langyao New

BAERAE([# Energy Co., Ltd.

ek A |) (“Hubei Ganfeng Langyao”) (iv) 4 =
TP EEREM  Jiangxi Lithium Battery Cloud and

BATA] its subsidiaries (iv) - 54
BEMFT (ML)  Fengniao Storage and Charging

BRI AR A (Shangajiu) New Energy

AR Technology Co., Ltd (‘Fengniao

Storage and Charging”) (iv) - 54
LPREREE R Jiangxi Lingneng Lithium Industry

BRAF] Co., Ltd.

([iIAasAsEl) (“Jiangxi Lingneng”) (iv) = 3
m—REXNBZA  Sales to afellow

RIIHE subsidiary
IPEERENE  Jiangx Zhili and its

NE] subsidiaries (iv) 152,624 22,334
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. FABA X5 (&)

(a) (#&)
Wi -

@

(i)

(i)

(iv)

2024511 A+ REEEMt Marion
$24£150,000,000 TR EK * &
KEARR B5F - FIEAB7% © 2026
F6H * Mt Marion[r) 78 5= [ (€ 38
e ARE733,812,0007T K& F &
AR#22,568,0007T °

2025F 11 A AEERZRYI S RH
24 A R # 800,000,000 T &
;o BB A2E - FIRA3% o

2024% 9 + AEERIRIIER
2 A R#248,550,0007C K7 &)
BLER - BEFRHRASE - FIX
£4.99% ° 202654 A - AR
190,000,000 T E #Ei A ¥ RIS
TRRIEEFRIA -

2024F1 A - NEE MR T
$2 £ A R # 40,000,000 7T H9 7% &
BERRER  ERHRAF -
FE A% - ERERAABANTS
WEHERREFAR -

A & E B2 8 LAR ( Exar Capital
B.V. #9 49% & ] & Minera Exar
B44.8%MRK) HRATE R iBZE -
/£ Cauchari Olaroz 89 # 5% 1%
B¢ LARREMNERFERA
8.52% °

ANEE T HE B4 A 7 PGCO
5] 3 B % % # A Cauchari-
Olaroz W) E & IRt & € - PGCO
RENERF X E6.18% ¥
2026F6A30H  ZEFERLE
“hg o

mEEAE  AEEER—HER
RIBRRMREIREREQ
A A%EER-—RRRMER
AMEEBREFRENDMER
FERAFAETT ©

REE DR R—RRRMEAR
MHEDRELAAEEIER
PR A MERRGEMEL

BERERTRE T RENEAN
BREEHZHIIMER

16. RELATED PARTY TRANSACTIONS (Continued)

(@) (Continued)

Notes:

0

(i)

(iv)

In November 2024, the Group provided Mt Marion with a loan of
AUD150,000,000, with a loan term of 5 years and an interest rate of
7%. In June 2026, Mt Marion repaid the principal of RMB733,812,000
and the interest of RMB22,568,000 to the Group.

In November 2025, the Group provided Shenzhen Yichu with a loan
of RMB800,000,000, with a loan term of 2 years and an interest rate
of 3%.

In September 2024, the Group 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%. In April 2026, RMB190,000,000
was converted as capital injection to Shenzhen Luyuan.

In January 2024, the Group 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%. Inner Mongolia Geological
Prospecting Co., Ltd. provided guarantee for the loan.

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 8.52%.

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 6.18%. There was no balance of
such borrowings as at 30 June 2026.

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.

The sales to the associates 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.
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. RBMA R () 16. RELATED PARTY TRANSACTIONS (Continued)

120

(b) HREBRAHEMES (b) Other transactions with related parties
R EEE Related party guarantees
RERERS
HIERA RReE REEXAHY RERIPEY BEfTRE
Whether
performance of
Amount of Inception date Expiry date of guarantee has
Guaranteed party guarantee of guarantee guarantee been completed
ARBFTT
RMB’000
w5k 300,000 2025911 H24H 202612 5124 5
Shenzhen Yichu 24 November 2025 12 December 2026  No
RN B E] 844,800 2025%5A30H 2035F6H12H &
Subsidiaries of Shenzhen 30 May 2025 12 June 2035 No
Yichu
AN S E AR 700,000 2025%9F10H 20339 A22H &
Subsidiaries of Shenzhen 10 September 2025 22 September 2033  No
Yichu
T SN E AR 160,000 2025%F9H26H 203599 H30H &
Subsidiaries of Shenzhen 26 September 2025 30 September 2035 No
Yichu
FINZREMB AT 374,102 202599 A29H 20359 H30H )
Subsidiaries of Shenzhen 29 September 2025 30 September 2035 No
Yichu
SN E AR 382,920 2025%9729H 20359 H30H S
Subsidiaries of Shenzhen 29 September 2025 30 September 2035 No
Yichu
Y SN B AT 320,000 202599 H29H 2035%10A20H =
Subsidiaries of Shenzhen 29 September 2025 20 October 2035 No
Yichu
Y| SEEM B AR 50,000 20259 10722H 2035%F10HA29H S
Subsidiaries of Shenzhen 22 October 2025 29 October 2035 No
Yichu
NS EB AT 628,000 2025%10A22H 2033 10H24H S
Subsidiaries of Shenzhen 22 October 2025 24 October 2033 No
Yichu
Y S IEME AR 320,000 2025%11H25H 20362 H10H S
Subsidiaries of Shenzhen 25 November 2025 10 February 2036 No
Yichu
FINEIRM B A A 700,000 20269F5H28H 203256 H15H S
Subsidiary of Shenzhen 28 May 2026 15 June 2032 No
Luyuan

FHlERERETHNARZRES
ANR#4,779,822,0007T * HAE
FR<EAARE4 182,978,000
ﬁ: o
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The total committed amount under the above guarantee
contracts are RMB4,779,822,000, of which RMB4,182,978,000

has been utilized.
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. RELATED PARTY TRANSACTIONS (Continued)

(c) Outstanding balances with related parties

Particulars of amounts due from associates and joint ventures
and a fellow subsidiary are as follows:

202656H30H 202512 A31H
30 June 2026 31 December 2025
AR#TFT ARETFIT
RMB’000 RMB’000
(RiEER) (Fezz)
(Unaudited) (Audited)
BPHf : Current:

LARK H B A A LAR and its subsidiaries 162,135 63,891
TSR R EKIBAR  Jiangxi Zhili and its subsidiaries 35,511 27,252
PEIRERE Fenyi Gongtou Ganfeng 22,728 =
EEm Chongging Ruichi 16,102 52,682
TSR R EMEBAR  Jiangxi Fengyuan and its subsidiaries 6,770 10,000

EE(EMN)FEER Dupu (Suzhou) New Energy

R ERAT Technology Co., Ltd.

(TERMEE]) (“Suzhou Dupu”) 1,964 1,964
SERHELEWEAR  QinghaiJintai and its subsidiaries 636 636
WIS E Zhejiang Shaxing 302 367
FINEIR Shenzhen Luyuan 227 =
B aIR Youyan New Energy 222 =
JLPaERE Jiangxi Lingneng 3 3
ATEERER AR Wukuang Yanhu Co., Ltd.

([HW®&]) (“Wukuang”) - 1,103,045
PGCO PGCO - 90,386
Mt Marion Mt Marion - 15,685
et Total 246,600 1,365,911
JEEPHA - Non-current:
wI| B Shenzhen Yichu 811,901 800,000
FINER Shenzhen Luyuan 279,271 460,364
HRHETHE Weila Situo 58,445 57,250
Mt Marion Lithium Mt Marion Lithium - 703,380
wEt Total 1,149,617 2,020,994
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Notes to Interim Condensed Consolidated Financial Information (continued)

RBAE XS (1]) 16. RELATED PARTY TRANSACTIONS (Continued)

(c) FABKHEURFEMRIE(E) (c) Outstanding balances with related parties (Continued)
BEARER—ERREWBARE Particulars of prepayments to associates and a fellow subsidiary
RFIBFBEOT ¢ are as follows:

20266 H30H 202512 A31H
30 June 2026 31 December 2025

ABR¥FTT ARMFIT
RMB’000 RMB’000
(REER) (Je%)
(Unaudited) (Audited)
BPHf : Current:
22 N B iR &h ZE R AR Ganzhou Tengyuan Cobalt Industry
ErE =1 NG| New Material Co., Ltd. - 38,822
I 3 Hunan Jianfeng = 24,269
TREERENE ARG  Jangx Zhili and its subsidiaries = 1,712
BET Total - 64,803
JEREEE AR AELER—ME Particulars of amounts due to associates, joint ventures and a
RAMBARFIEFBET : fellow subsidiary are as follows:
202656 H30H 2025%12 A31H
30 June 2026 31 December 2025
ABR¥FTT ARBFIT
RMB’000 RMB’000
(RIEER) (JeE%)
(Unaudited) (Audited)
BPHf : Current:
IR REMB AR Jiangxi Fengyuan and its subsidiaries 209,484 211,086
TSR R EKIBAR  Jiangxi Zhili and its subsidiaries 140,736 140,202
Mt Marion Lithium Mt Marion Lithium 80,940 212,622
FINER Shenzhen Luyuan 17,804 =
SRR Hunan Jianfeng 12,812 =
APEEEE K Jiangxi Lithium Battery Cloud and
HHB AT its subsidiaries 6,558 12,095
IWRZES L HKMIE/AR  Shandong Xinhai and its subsidiaries 695 1,395
BHFEER Youyan New Energy 38 =
RiEFR} Dalian Yike = 5
PGCO PGCO - 502,817
BET Total 469,067 1,080,222
JEBPHA - Non-current:
LAR LAR 2,281,218 2,167,210
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Notes to Interim Condensed Consolidated Financial Information (continued)

16. RBA X5 () 16. RELATED PARTY TRANSACTIONS (Continued)
(c) FABKHEURFEMRIE(E) (c) Outstanding balances with related parties (Continued)
FEAT — B & A R B A FE A 5R0E Particulars of other payables and accruals to an associate are as
MIEET BB follows:

202656 H30H 202512 A31H
30 June 2026 31 December 2025

AR¥TTT ARETFIT
RMB’000 RMB’000
(RIEE) (Fezz)
(Unaudited) (Audited)
EPHA - Current:
NEIRER Fenyi Gongtou Ganfeng 8,001 -
(d AEEBREBEABHH : (d) Compensation of key management personnel of the Group:
#HE6A30HIL/EAR
For the six months ended 30 June
20264 2025%F
2026 2025
AR¥TTT ARMTFIT
RMB’000 RMB’000
(RIEER) (REEEZ)
(Unaudited) (Unaudited)
72 AR T F Short-term employee benefits 6,908 6,166
BEBRIETR A Post-employment benefits 656 242
ARSHEAE HBEAR 2RI, Equity-settled share option expense 3,411 4,654
T FREEEIEASR  Total compensation paid to
N4 EE key management personnel 10,975 11,062

SEOAFHB®RE / IAHSEEXEEROARLE

123



124

2026F6H30H
30 June 2026

T H B AR S B # B R B (4]
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17.
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ERIRAZARBERLRE

ES®

AEES BT A(REEES I
#

ARBENSBIA)NEEERR
BELT :

17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that reasonably
approximate to fair values, are as follows:

IREE LREE
Carrying amounts Fair values
2026%F 2025%F 2026%F 2025
2026 2025 2026 2025
ARBTFT ARETT ARBFTT ARETT
RMB’000 RMB’000 RMB’000 RMB’000
(RIEFX) (f&E%) (RIEFX) (&%)
(Unaudited) (Audited)  (Unaudited) (Audited)
EREE: Financial liabilities:
EREIBD —EFT B Non-current portion of — interest-
RITIEK bearing bank borrowings 18,902,463 16,144,091 18,511,430 15,862,846

EEEEHHERESMREEEY  EXH
BER - BHRUGOR - UK R
F o FABRNRENEREE  HME
WHE ~ s ARMIERDEENERE
EREMEE BEIENREBERENR
7 - BRI IRIR - St AR MBI R
BREFEANERBENAAEBE
AEBEZETANKEERS @ RER
ZETENIHARIE -

AEBUARBEIERENIHEHAEER
BEEeRTAZ AR EEFENERER
B - MBREERAERFENEERE
REEEWE - EEERSA - FIE
ForeR TANBEZSIEEER
BETEANIZHABE - HELEE
MBEEZIME - HEBERERT
FRPHMFEWERERERZZES

A AR ©

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, financial assets included in other non-current assets
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.
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Notes to Interim Condensed Consolidated Financial Information (continued)

|

EMIRZLARBRERLIR
EFE®R(E)

TREENBENAABEIAZIA
REBZ 5% (MEREaEELE)
EARS THARZEEAR - AT
ERBREARMGEETAAEE

HESRITREME KA R HA B ER3E
REFSH AR EELBBHEREBEL
&3 EEER KT R ER T AR ]
SR RIBIEPRFIEEREFH -
MR2026F6 A30F © AAEEARTE
SRITREMERNE 5 TELORERER
RARBEEEBW T EATERX °

ERBREREN AR BENTISRES
Hit - IHER/RAABEFARMLERH
Was R 3F E MR E MR A BETIR
BB ERMNGEE - ZEEDETE
RAZ A BRE M IGER R RAHH
BRR - HEEREERETE AR
BRERAERBEENELRARAT
(A2 > AR —BHINA B LI AR
AHAEENEREE MEXEEE
Wi B 3H AT B (T EV/EBITDA |15 24
Emax((mRE|EH - ZE[E8T
A B LR R R BER AR E
BifE - XHBHERRBRBEATRES
ERERR AT AR ZEREB TR
RHRREREEBRRTANE - BiR
BEUERANIE LM BER B R EE AT
FHE - UFTEAREE - EFERA T
AR E W TSIRR R i S E R E LR
BEAABEMTAEMLEZEREN R
RBEABEPESE  IRR/ZLFRE
BAEREHMRRREENEE -

AEERZEAXZFHF (EEREEF
RBANAR S BB T ITES BT
A-TEsmIA(BRENERS
#) M R HARE ) SRR LN B
E B R s R A 0 i (E BT - AIR(ERT
EOAETE - HERER IR URALEST
8 - ZEEAMAZIEM S A BRE
ABE - BREXZGHFNEELR I
bEE B E % s HAE K IA R A R 4R © 2B H
EEAEHK - HNE R B K A R4 B AR T
ERARAEERR -

17.

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

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 2026 were assessed to be insignificant.

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 illiquidity 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.

SEOAFHB®RE / IAHSEEXEEROARLE

125



2026F6H30H
30 June 2026

T H B AR S B # B R B (4]

Notes to Interim Condensed Consolidated Financial Information (continued)

17. EMIAZOABRERLRE
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17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

As at 30 June 2026, 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.

Below is a summary of significant unobservable inputs to the valuation
of financial instruments together with a quantitative sensitivity analysis
as at 30 June 2026 and 31 December 2025:

(G {EH EXFHBHAE E

Valuation Significant

technique unobservable input Range
RARBEFAERD (GREREE BRZ s mE e 70%(20254F : 70%)

THEE
Financial assets at fair value
through profit or loss

I F AR E
Unlisted equity investments

Hi3ERehBIR

Other non-current liabilities

Valuation multiples

HERE

Valuation multiples

M5 — AT R AT EARE
EEER
Black-Scholes Option

Discount for lack of
marketability

R s mBIE TR
Discount for lack of
marketability

Bl

Dividend yield

Pricing Models

WAL

Income approach

SR T | )

Australian dollar risk-free
interest rate

B

Volatility rate

Tk

Discount rate

70% (2025: 70%)

70%(2025%F : 70%)
70% (2025: 70%)

0.00% (20254 : 0.00%)

0.00% (2025: 0.00%)

3.73%%4.49%

(20254 : 3.67%%E4.56%)
3.73%-4.49%

(2025: 3.67%-4.56%)

65.61%%67.11%

(2025%F : 57.39%%59.15%)
65.61%—-67.11%

(2025: 57.39%-59.15%)

19.26% (20254 : 19.26%)
19.26% (2025: 19.26%)

RE SRR RIS A A
56 85 R TR B I E B AR R
RS -

The discount for lack of marketability represents the amounts of
premiums and discounts determined by the Group that market
participants would take into account when pricing the investments.
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17. EMTRAZAARBRERLARR
EFE®R(E)

17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

DREEER Fair value hierarchy
TRITAEBERIAN DR BB The following tables illustrate the fair value measurement hierarchy of
EEA the Group’s financial instruments:
Ll R EEAEEE - Assets measured at fair value:
202656 A 30H As at 30 June 2026
LREEHESAR
Fair value measurement using
ERTE BEXW EXRT
PEEE BRBAE BRBAE
(F—E#) (E=E®) (B=E&) #at
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AR¥FT ARFT ARFT ARFTT
RMB’000 RMB’000 RMB’000 RMB’000
(REER) (REER) (REERK) (REERK)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
BAREEFAEZEN  Financial assets at fair value
THEE through profit or loss 2,535,895 499,029 211,037 3,245,961
BEARRARBE A  Equity investment designated at fair
Hi 2 EEOR value through other comprehensive
BIRE income - - 50,500 50,500
BRAEEFAEME  Debtinvestments at fair value through
EhEmEREE other comprehensive income - 1,662,332 = 1,662,332
EETAWEMEERN  Inventories designated as
FE hedged items - 1,688,523 - 1,688,523
fTEemIA Derivative financial instruments - 109,611 - 109,611
Bt Total 2,535,895 3,959,495 261,537 6,756,927
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17. EMITAZLARBERLAARE 17. FAIR VALUE AND FAIR VALUE HIERARCHY OF
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EFR(HE) FINANCIAL INSTRUMENTS (Continued)
AAEEFRGR) Fair value hierarchy (Continued)
Lo RIEEFERMNEE - (/) Assets measured at fair value: (Continued)

R2025%12H31H

As at 31 December 2025

“aBEEFEFR
Fair value measurement using
EERT EAT EART
FHERE BRHAE BRBAE
(B—E#H) (B=EHR) (B=ER) @Et
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
AREFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
(&&E%) (&&E%) (&%) (&%)
(Audited) (Audited) (Audited) (Audited)
RANABESABE  Financial assets at fair value
MeRmEE through profit or loss 3,501,569 118,529 171,037 3,791,135
EEARALBESTA  Equity investment designated at fair
Hit 2 EREHR value through other comprehensive
BIRE income - - 50,500 50,500
BRREEF AEME  Debtinvestments at fair value through
E R ERIRE other comprehensive income - 1,548,922 - 1,548,922
EEARESERN  Inventories designated as
[E3 =y hedged items - 873,634 - 873,634
TEERMT A Derivative financial instruments - 32,959 = 32,959
st Total 3,501,569 2,574,044 221,537 6,297,150
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Notes to Interim Condensed Consolidated Financial Information (continued)

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:

20264 2025%
2026 2025
ARSTTT ARETFIT
RMB’000 RMB’000
(RiBER) (REEEZ)
(Unaudited) (Unaudited)
LAREEFABZMNEE  Financial assets at fair value through
BE profit or loss
®1A1R At 1 January 171,037 595,614
L =<l Transfer from Level 2 40,000 60,000
REZR DR Total gain recognised in the statement
B of profit or loss = 373,249
R6H30H At 30 June 211,037 1,028,863
20264 2025%F
2026 2025
AR¥TTT ARMTFIT
RMB’000 RMB’000
(RIEER) (REEEZ)
(Unaudited) (Unaudited)
EEBEAREBMESAEM  Equity investments designated at fair value
ZHEIREMRIERE through other comprehensive income
®W1A1H At 1 January 50,500 50,000
EHE_BR Transfer from Level 2 = 500
N:EE At 30 June 50,500 50,500

FAN - F-EREAFE=—EHEURE—
EBREE - EBH 2 EETMARBE
FrEER - £ - ARY40,000,0007T
NeMEERF _BRERTFE_EL
(20254 : & @b & E A R ¥60,000,000
TC M AR E A R#500,0007T) °

During the year, there were no transfers of fair value measurements
between Level 1 and Level 3, as well as between Level 1 and Level 2.
During the year, there were transfers of RMB40,000,000 of financial
assets from Level 2 to Level 3 (2025: RMB60,000,000 of financial

assets and RMB500,000 of equity investments).
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EFR(HE) FINANCIAL INSTRUMENTS (Continued)
AAEEFRGR) Fair value hierarchy (Continued)
Lo R IREFEMAR - Liabilities measured at fair value:
#2026%6 A 30H As at 30 June 2026
LREBEEFESS
Fair value measurement using
ERTS EXW EXRT
HREYER IR BREAE BREAE
(E—E#®) (B=E®) (E=EBR) #at
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARBTTT ARBTTT AR¥TFT AR¥TFTT
RMB’000 RMB’000 RMB’000 RMB’000
(REER) (REEZ) (REE) (REEZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
fTEEmIA Derivative financial instruments - 128,194 - 128,194
HibABEHIERE Non-current portion of
B other liabilities - - 1,047,077 1,047,077
Bt Total - 128,194 1,047,077 1,175,271
202512 A31H As at 31 December 2025
DRBEFEAR
Fair value measurement using
R AT BEANT
I IRE BRBAR BEWAE
(B—ER) (BZE®R) (B=E®R) st
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETFT ARETFT ARKTFT ARETFT
RMB’000 RMB’000 RMB’000 RMB’000
(REEBEZ) (REEBEZ) (REEBEZR) (REEBEZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
TEeRMT A Derivative financial instruments - 252,584 = 252,584
Hin g EMIERE Non-current portion of
B other liabilities - - 738,816 738,816
fBEr Total - 252,584 738,816 991,400
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Notes to Interim Condensed Consolidated Financial Information (continued)

17. EMITAZLARBERLAARE 17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

EFR(HE) FINANCIAL INSTRUMENTS (Continued)
AAEEFRGR) Fair value hierarchy (Continued)
Lo R IREFEMERE - (/) Liabilities measured at fair value: (Continued)
FANEZEBRANAREBEETE2EBN The movements in fair value measurements within Level 3 during the
™ year are as follows:
20264 2025%
2026 2025
AR#TTT ARETFIT
RMB’000 RMB’000
(RiBER) (REEEZ)
(Unaudited) (Unaudited)
Hip B ENIEREH S Non-current portion of other liabilities
®1A1H At 1 January 738,816 312,594
RIEEREERNEEE Total losses recognised in the statement of
profit or loss 376,936 28,721
REA 2 TR Total loss recognised in other comprehensive
HER income (28,202) -
©E Settlement (40,473) -
6 H30H At 30 June 1,047,077 341,315
HN - SHABERE—EREF_ER During the period, there were no transfers of fair value measurements
ZEWEARBEFEEYR - MEEA between Level 1 and Level 2 and no transfers into or out of Level 3 for
SEHE=ER(20255F : &) ° financial liabilities (2025: Nil).
B#ZFLABEEELRS - Liabilities for which fair values are disclosed:
7202656 A 30H As at 30 June 2026
LREEHERR
Fair value measurement using
RS BEXW EXRT
PR EE BRGAE BRGAE
(F—E#®) (E=E®) (B=EB&) #at
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARFT ARFTT ARFTT ARFTT
RMB’000 RMB’000 RMB’000 RMB’000

(RIEEZ) (RIEER) (RIEEZ) (RIEEZ)
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

FERENE D - Non-current portion:
—HBRITER — Interest-bearing bank borrowings - 18,511,430 - 18,511,430
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17.

18.
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17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Liabilities for which fair values are disclosed: (Continued)

As at 31 December 2025

DRBEFEAR
Fair value measurement using
GRS EvN| EANT
FER(E BEHAE BEHAE
(F—EH) (B=EH) (B=E#H) #Et
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARBEFT ARBETFT ARBETFT ARBEFT
RMB’000 RMB’000 RMB’000 RMB’000
(&%) (&%) (&%) (&%)
(Audited) (Audited) (Audited) (Audited)
FEmEES - Non-current portion:
— AP BERITERK - Interest-bearing bank borrowings - 15,862,846 - 15,862,846
REN®RER 18. EVENTS AFTER THE REPORTING PERIOD

R 2026 F8 A 24 H  GFL International
Co., Limited ([ GFL International | ) £2
LARRT I Al 825 R B 5% « Bt » GFL
International AIE LABE B EL1.8(8FE T
REBLARE TR EEROFH S MRE
F - UEBLARNESEZ R - BiEEE
HATHAERS ° GFL International A LAR
9.7% R Ik o R A s (EE 2 e -
R EEEELTE - GFL International
#5155 LARKI16.1 % HI AR HE ©

On 24 August 2026, GFL International Co., Limited (“GFL
International”) and LAR entered into the Convertible Debenture
Subscription Agreement, pursuant to which GFL International agreed
to subscribe a 6-year term unsecured convertible debenture issued
by LAR with its self-owned funds of USD180 million to support
LAR’s funding needs, including the repayment of its prior debts.
GFL International holds 9.7% of equity interest in LAR. Assuming the
Convertible Debenture is fully converted, GFL International will hold
approximately 16.1% of the equity interests in LAR on a fully diluted
basis.
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