Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for
the contents of this announcement, make no representation as
to its accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or
in reliance upon the whole or any part of the contents of this
announcement.
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ANNUAL RESULTS ANNOUNCEMENT
FOR THE YEAR ENDED 31
DECEMBER 2024

The Board of Directors of Tianqi Lithium Corporation is
pleased to announce the audited consolidated results of
the Company and its subsidiaries for the year ended 31
December 2024.

Both the Chinese and English versions of this results
announcement are available on the website of the Hong
Kong Stock Exchange (www.hkexnews.hk) and the
Company’s website (www.tianqilithium.com). In the
event of any discrepancies in interpretations between the
Chinese version and English version, the Chinese version
shall prevail, excluding the financial report, of which the
English version shall prevail.

By order of the Board
Tianqi Lithium Corporation
Jiang Anqi
Chairlady of the Board and Executive Director

Chengdu, the PRC
26 March 2025

As at the date of this announcement, the Board comprises
Ms. Jiang Angi, Mr. Jiang Weiping, Mr. Ha, Frank Chun
Shing and Mr. Zou Jun, as executive Directors, and Mr.
Xiang Chuan, Ms. Tang Guogiong, Ms. Huang Wei
and Ms. Wu Changhua as independent non-executive
Directors.
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CONSOLIDATED STATEMENT OF PROFIT

OR LOSS

For the year ended 31 December 2024

Revenue

Cost of sales

Gross profit

Other net (loss)/income

Selling and distribution expenses
Administrative expenses

Research and development costs
Provision for impairment losses

Profit from operations

Finance costs

Share of profits less losses
of associates

Share of profits less losses of
joint ventures

Profit before taxation

Income tax

(Loss)/profit for the year

Attributable to:

Equity shareholders of
the Company

Non-controlling interests

(Loss)/profit for the year

(Loss)/earnings per share

Basic (RMB)

Diluted (RMB)

mEBEER

2024412 H 31 H 1 )&
2024 2023
Note RMB’000 RMB 000
Mt iE ANE¥Tor NERBFT
Y 3(a) 13,029,739 40,448,303
PHE A (7,038,430) (6,100,484)
EF 5,991,309 34,347,819
HAth (B548) WA REE 4 (365,249) 702,918
B Koy 81 BH S (16,316) (33,772)
ATHLBH 7 (692,786) (641,175)
F 5% AR (43,621) (30,375)
NERIEN ZEi=Ee L] 5 (2,983,745) (650,315)
REELRF 1,889,592 33,695,100
A Hs 6(a) (600,534) (550,102)
JRE AL W A ) ¥
W HE (890,783) 3,003,613
AL G 7l i Al
W E 21,647 113,719
BREL AR F 6 419,922 36,262,330
BREY 7 (1,300,300) (10,618,195)
FR(EAR),ER (880,378) 25,644,135
LI &IEREL :
AN A B RE 45 %R
(8,727,021) 7,278,343
FE 12 EHE 73 7,846,643 18,365,792
R (EE),BR (880,378) 25,644,135
SR (5E), B 8
A (ANR¥T) (5.32) 4.44
(AR Bor) (5.32) 4.44




CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE
INCOME

mEREmRAEMEZERER

For the year ended 31 December 2024 #E 202412431 H IFF %
2024 2023
Note RMB’000 RMB’000
M at AREFT ARMTT

(Loss)/profit for the year FR(EE),BEF (880,378) 25,644,135
Other comprehensive income for the & A H it 2 H U &

year (after tax and reclassification (1BRFZIE R B

adjustments) DERAE)
Items that will not be reclassified to ST EHEH 7 BEZ

profit or loss: BmH)EE -
Equity investments at FVOCI —net  #&%/A se (7 A HA 42 1

movement in fair value reserves Wt 2 RERR R E —

(non-recycling) VNI i L

FRAE (AN AT 1)) 68,789 (338,441)

Share of other comprehensive income A5 & 2~ 7] ) HAth

of associates R 96,607 200,823
Items that may be reclassified HEANEREF T HZE

subsequently to profit or loss: BaEE
Exchange differences on translation of #55 H1 [ K fi DL )+

financial statements of subsidiaries A FA B R 3R 2 T B,

outside of the Chinese Mainland =R (54,597) 526,622
Share of other comprehensive income & B2 28 7] 19 HAth

of associates EXElE (42,011) 26,438
Other comprehensive income FRHEHMZEKES

for the year 68,788 415,442
Total comprehensive income FREMBEREE

for the year (811,590) 26,059,577
Attributable to: UM & IE AL
Equity shareholders of the Company A</ F] B9 4 % 3R (8,255,255) 7,535,158
Non-controlling interests FE 1 EHE 7,443,665 18,524,419
Total comprehensive income FRAEZHENEAE

for the year (811,590) 26,059,577




CONSOLIDATED STATEMENT OF FINANCIAL

POSITION
As at 31 December 2024

Non-current assets

Property, plant and equipment

Intangible assets

Goodwill

Interests in associates

Interests in joint ventures

Financial assets measured at
fair value

Deferred tax assets

Restricted deposits

Current assets

Inventories

Trade and other receivables

Financial assets measured at
fair value

Prepaid tax

Restricted deposits

Cash and cash equivalents

Current liabilities

Trade and other payables
Contract liabilities

Bank loans

Short-term debentures payable
Lease liabilities

Current taxation

Net current assets

Total assets less current liabilities

e BB R

J20244F 12 H31 H
2024 2023
Note RMB’000 RMB 000
Mt iE ANE¥Tor NRWTF T
IRBEE
W2k~ W A 23,061,320 21,399,541
T G 114,579 155,772
[ S 416,101 416,101
N =N 27,115,879 28,368,864
NGRS T Z Rt 13,339 245,348
Y28 RAEFHE 2 4R
G 2,729,739 1,583,174
RSB TE A 3,255,379 3,171,228
RR il 77 3K 20,030 20,613
56,726,366 55,360,641
REEE
& 2,289,047 3,150,500
B 5 e HoAth RE i 31 E 10 3,950,690 6,484,148
YN FUAEFHE 2 4
EE 655,084 14,824
TEAT R IE 188,207 391,048
R il 77 3K 112,058 237,428
W4 KB 458 11 5,635,127 9,330,480
12,830,213 19,608,428
RBEE
& 5y N HoAb AT B 12 2,107,876 3,171,282
GHIBafE 9 11,985 37,448
RAT R 13 2,248,874 936,267
JREAST i ) 4 5 304,996 -
& A& 164,436 153,861
RV HA A IR 203,105 2,361,009
5,041,272 6,659,867
REBEEFE 7,788,941 12,948,561
BEERRBES 64,515,307 68,309,202




CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (CONTINUED)
As at 31 December 2024

Non-current liabilities

Bank loans

Deferred income

Deferred tax liabilities
Lease liabilities

Provision

Other non-current liabilities

NET ASSETS

CAPITAL AND RESERVES

Share capital
Reserves

Total equity attributable to
equity shareholders of
the Company

Non-controlling interests

TOTAL EQUITY

FRBER
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HEAE YA

R AE BT A
LN

1Al
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EERE
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RAFEBERREMN

RS

meEBMBRRR ()

J20244F 12 H31 H
2024 2023
Note RMB’000 RMB 000
M7t AR FiT NERBFT
13 11,203,448 9,544,758
56,078 56,344
1,517,288 1,249,078
1,001,724 1,122,100
621,480 323,975
54,241 57,344
14,454,259 12,353,599
50,061,048 55,955,603
1,641,221 1,641,221
41,129,996 51,567,655
42,771,217 53,208,876
7,289,831 2,746,727
50,061,048 55,955,603




NOTES:

1

Material accounting policies

(a)

(b)

Statement of compliance

These financial statements have been prepared
in accordance with IFRS Accounting Standards
issued by the International Accounting Standards
Board (“TASB”) and the disclosure requirements
of the Hong Kong Companies Ordinance. These
financial statements also comply with the
applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited. Material
accounting policies adopted by the Group are
disclosed below.

The TASB has issued certain amendments
to IFRS Accounting Standards that are first
effective or available for early adoption for
the current accounting period of the Group.
Note 1(c) provides information on any changes
in accounting policies resulting from initial
application of these developments to the extent
that they are relevant to the Group for the current
accounting period reflected in these financial
statements.

Basis of preparation of the financial
statements

The consolidated financial statements for the year
ended 31 December 2024 comprise the Group
and the Group’s interest in associates and a joint
venture. The consolidated financial statements
are presented in Renminbi (“RMB”), rounded to
the nearest thousand, unless otherwise indicated.

The measurement basis used in the preparation of
the financial statements is the historical cost basis
except that the following assets and liabilities
are stated at their fair value as explained in the
accounting policies set out below:

- investments in debt and equity securities;
and

- derivative financial instruments.
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(c)

The preparation of financial statements in
conformity with IFRS Accounting Standards
requires management to make judgements,
estimates and assumptions that affect the
application of policies and reported amounts
of assets, liabilities, income and expenses. The
estimates and associated assumptions are based
on historical experience and various other factors
that are believed to be reasonable under the
circumstances, the results of which form the
basis of making the judgements about carrying
values of assets and liabilities that are not readily
apparent from other sources. Actual results may
differ from these estimates.

The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period
in which the estimate is revised if the revision
affects only that period, or in the period of the
revision and future periods if the revision affects
both current and future periods.

Changes in accounting policies

The Group has applied the following amendments
to IFRS Accounting Standards issued by the
TASB to these financial statements for the current
accounting period:

o Amendments to IAS 1, Presentation of
financial statements — Classification of
liabilities as current or non-current (“2020
amendments”) and amendments to IAS 1,
Presentation of financial statements — Non-
current liabilities with covenants (‘2022
amendments”)

o Amendments to IFRS 16, Leases — Lease
liability in a sale and leaseback

o Amendments to IAS 7, Statement of cash
flows and IFRS 7, Financial instruments:
Disclosures — Supplier finance arrangements
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None of these amendments had a material effect
on how the Group’s consolidated results and
financial position for the current or prior year
have been prepared or presented. The Group has
not applied any new standard or interpretation
that is not yet effective for the current accounting
period.

Possible impact of amendments, new standards and
interpretations issued but not yet effective for the
year ended 31 December 2024

Up to the date of issue of these financial statements,
the TASB has issued a number of amendments which
are effective for the year ended 31 December 2024
and which have not been adopted in these financial
statements. These developments include the following
which may be relevant to the Group.

Amendments to IAS 21, The effects of changes in
foreign exchange rates — Lack of exchangeability

Amendments to IFRS 9, Financial instruments and
IFRS 7, Financial instruments: disclosures —
Amendments to the classification and measurement
of financial instruments

Annual improvements to IFRSs — Volume 11

IFRS 18, Presentation and disclosure in financial
statements

IFRS 19, Subsidiaries without public accountability:
disclosures

Amendments to IFRS 10 and IAS 28, Sales or B
contribution of assets between an investor and

its associate or joint venture

The Group is in the process of making an assessment
of what the impact of these amendments, new standards
and interpretations is expected to be in the period of
initial application. So far, the Group has concluded that
the adoption of them is unlikely to have a significant
impact on the Group’s results of operations and
financial position.
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3

Revenue and segment reporting

(a)

Revenue

The principal activities of the Group are
lithium resource development and exploitation,
downstream production and sale of a diverse
range of lithium products, including mineral
concentrates, lithium compounds and derivatives.
Further details regarding the Group’s principal
activities are disclosed in note 3(b).

Disaggregation of revenue

Disaggregation of revenue from contracts with
customers by major products is as follows:

Revenue from contracts with customers
within the scope of IFRS 15

— Sales of lithium compounds and derivatives — 1t &4 K& ATA: ¥ 8 8
— RS

— Sales of lithium concentrates

All of the Group’s revenue are recognised at a
point in time. Disaggregation of revenue from
contracts with customers by major products
and by geographic markets is disclosed in notes
3(b)(i) and 3(b)(iii) respectively.

The Group’s customer base is diversified
and transactions with two (2023: one) of its
customers has exceeded 10% of the Group’s
revenues. Revenues from sales to these customers
amounted to approximately RMB5,812,615,000
(2023: RMB26,174,195,000).

The Group applies the practical expedient in
paragraph 121 of IFRS 15 of not disclosing
the transaction price allocated to the remaining
performance obligation as the original expected
duration of substantially all the contracts of the
Group are within one year or less.
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2024 2023
RMB’000 RMB 000
AR¥Fr AR HFIT
8,055,971 13,251,824
4,973,768 27,196,479
13,029,739 40,448,303

A5 B 1) BT A W g R A Ry B ERR o iR
L AR T 35 B K A Ak AR
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M — ) B 05 5 B A S B A R T
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B EWHERL 7k - Nty e 2 0 BR B &)
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(b)

Segment reporting

The Group manages its businesses by business
lines. In a manner consistent with the way in
which information is reported internally to the
Group’s most senior executive management
for the purposes of resource allocation and
performance assessment, the Group has presented
the following reportable segments. No operating
segments have been aggregated to form the
following reportable segments.

. Lithium compounds and derivatives
segment: this segment primarily derive its
revenue from the manufacturing and sale of
lithium compounds and derivatives, which
mainly includes metal and compounds.
These compounds and derivatives are
mainly manufactured in the manufacturing
plants of the Group located in Chinese
Mainland.

. Lithium concentrates segment: this segment
primarily undertakes mining, production and
sales of lithium concentrates. Currently the
Group’s exploration activities are carried
out in Australia and the sales activities are
mainly carried out both in Australia and the
PRC.

(i) Segment results, assets and liabilities

For the purposes of assessing segment
performance and allocating resources
between segments, the Group’s most
senior executive management monitors the
results, assets and liabilities attributable to
each reportable segment on the following
bases:

Segment assets include all tangible,
intangible assets and current assets with
the exception of interests in subsidiaries,
associates, joint ventures and deferred
tax assets. Segment liabilities include
trade and other payables attributable to
the exploration, manufacturing and sales
activities of the individual segments with
the exception of deferred tax liabilities,
short-term debentures payable and bank
loans managed directly by the Group’s
most senior executive management.
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Revenue and expenses are allocated to
the reportable segments with reference
to sales generated by those segments
and the expenses incurred by those
segments or which otherwise arise from
the depreciation or amortisation of assets
attributable to those segments. However,
other than reporting inter-segment sales of
lithium concentrates, assistance provided
by one segment to another, including
sharing of assets, is not measured.

The measure used for reporting segment
profit is adjusted profit before taxation. To
arrive at adjusted profit before taxation,
the Group’s profit before taxation are
further adjusted for items not specifically
attributed to individual segments, such as
share of profits less losses of associates,
directors’ and auditors’ remuneration
and other head office or corporate
administration costs.

In addition to receiving segment
information concerning adjusted profit
before taxation, management is provided
with segment information concerning
revenue (including inter segment sales),
interest income from cash balances
and finance costs from bank loans,
depreciation, amortisation and (reversal
of) impairment losses and additions to
non-current segment assets used by the
segments in their operations.
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Information regarding the Group’s reportable P T A 4R [ e v AT U B

segments as provided to the Group’s PL3 BB UR SR AG A TR R B 2
most senior executive management for )i S g A <P
the purposes of resource allocation and IR o
assessment of segment performance is set
out below.
2024
Lithium
compounds
and Lithium
derivatives concentrates Total
#BULEYR
TEM AR @t

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

Revenue from external customers B AN R P 2 g 8,055,971 4,973,768 13,029,739
Inter-segment revenue 438k #R 1,433,531 4,956,754 6,390,285
Reportable segment revenue E e 9,489,502 9,930,522 19,420,024

Reportable segment (loss)/profit 27 & (&E)

(adjusted (loss)/profit before A (RRERRB A

taxation) (B8),/&F) (2,745960) 5,143,001 2,397,041
Share of profits less losses of REAG S A v A s

associates and joint ventures N A i A 1R (5,662) 21,761 16,099
Interest income from bank deposits AT Z R B 77,310 117,004 194,314
Finance costs H 5 1 (138,483) (449,752) (588,235)
Depreciation and amortisation for the 4 A4/ 85 48 £

year (346,916) (785,107) (1,132,023)
Impairment of property, plant and ERN G

equipment WA (1,379,008) - (1,379,008)
Impairment of intangible assets HETV G - (40,225) (40,225)
Reportable segment assets EH/ABEE 16,668,274 29,846,902 46,515,176
Capital expenditure* A S 770,759 3,400,423 4,171,182
Reportable segment liabilities EHoMEaE 15,756,388 13,289,355 29,045,743
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Revenue from external customers K EINREF Z s
Inter-segment revenue vilcilie
Reportable segment revenue 2R Bz
Reportable segment (loss)/profit 2HI P (BHE),
(adjusted (loss)/profit before BR (RFHERRB A
taxation) (B518),/wF)
Share of profits less losses of WAL S A v aE
associates and joint ventures 2 ) M 1R
Interest income from bank deposits  $R17 /732 B A
Finance costs W Hs 2 M
Depreciation and amortisation CANEIE- & 15
for the year
Reportable segment assets ERABEE
Capital expenditure* EANE S
Reportable segment liabilities EHRoHEE
* Capital expenditure consists of

purchase of property, plant and
equipment (including right-of-use
assets) and intangible assets.
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2023

Lithium
compounds
and Lithium
derivatives concentrates Total
#BlLamk
fTEM $EETE #st
RMB’000 RMB’000 RMB’000
ARETFT AEBEFT AREFT
13,251,824 27,196,479 40,448,303
10,880 19,237,679 19,248,559
13,262,704 46,434,158 59,696,862
(3,570,395) 41,915,363 38,344,968
74,166 - 74,166
198,566 126,006 324,572
(124,348) (352,384) (476,732)
(315,569) (529,936) (845,505)
23,104,702 30,372,712 53,477,414
1,055,750 4,905,936 5,961,686
13,342,300 13,184,763 26,527,063

EAME SO E AR E Y
3~ WE KB (B
o 1B ) LA B S TP



(i)

Reconciliations of reportable segment (i) BFE2024FK2023%F12531

revenue, segment profit, segment assets ALFEZZ2#HAHB WKz - 5
and liabilities for the years ended 31 HaF  PHEEREEZE
December 2024 and 2023 are set out Bk
below:

Reportable Unallocated head office Elimination of

segment amounts and corporate items  inter-segment amounts Consolidated
KRN
2P RIEMER LIk it

4B WM AB AW B U 2B
RMBYUOO - RMB'OO)  RMB'0O0  RMBUO  RMBYIO  RMBUOO  RMBYUOO  RMB'00D
ABRTE ARRTL ARBTR LENTT ARRFRZ ARKTT ABRTT ARNTT

Reportable segment revenue ~ 2HA U 19,420,024 59,696,862 5680 45,189 (6,395,7191) (19,293,748) 13,029,739 40,448,303

Reportable segment profitf ~ 2HAHEH / (HE)
(loss) (adjusted profit (AR AER)
hefore taxation) 2307041 38344968 (1,733.892) 2907,652  (243,227) (4990.90) 419,922 36,262,330

Share of profits less losses of B EAARAEAT

associates and joint ventures AR 1609 74166 (885.235) 2,931,042 - (15%) (869,136 3.003613
Interest income FIEIA 194314 3452 070 313 - - 250 355916
Finance cost HHER (588,235  (476732)  (66,383) (184736) 54084 111366  (600,534)  (550,102)
Depreciation and amortisation  ZF [T R k5

for the year (L,132,023) (845505 (5806  (2188) - - (L137829)  (847.6%)
Tmpairment of property, VEM TV E T

plant and equipment (1,379,008) - - - - - (1,379,008) -
Impairment of intangible G

assets (40,225) - - - - - (40,225) -
Impairment of an associate BanagE - - (818,485 - - - (818,485 -
Reportable segment assets ~~ 2HAFEE 46,515,176 53477414 34,999,962 36,179,555 (11,958,559) (14.687.900) 69,556,579 74,969,069
Capital expenditure* EAMS e 4171182 5961686 4338 140930 (65,674)  (40800) 4,342,836  6,061816
Reportable segment liabilities 2HAHEE 20,045,743 26507003 2295854 4281076 (11,346,066) (11,794873) 19495331 19,013 466
* Capital expenditure consists of purchase of * EEANE ST AR W E Y 3 R

property, plant and equipment (including 7 Be et (6 45 M i )
right-of-use assets) and intangible assets. DL S ST R o

14



(iii)

Geographic information

The following table sets out information
about the geographical location of the
Group’s revenue from external customers.
The geographical location of external
customers is based on the location at
which the goods delivered.

Chinese Mainland Hp [ A e
Overseas a4

The following table sets out information
about the geographical location of the
Group’s property, plant and equipment,
intangible assets, goodwill and interests in
associates and joint ventures (“specified
non-current assets”). The geographical
location of the specified non-current
assets is based on the physical location of
the assets, in the case of property, plant
and equipment, and the location of the
operation to which they are allocated, in
the case of intangible assets, goodwill,
interests in associates and interests in joint
ventures.

(iii) HMEEH

TR EE A A SR E
Wt 2 P A M [ R o SRER
B BT AE ) AR 9 7 i 2k
2 2 H T ) o

2024 2023
RMB’000 RMB 000
AREFIL  ARNKTI

11,866,888 34,284,424
1,162,851 6,163,879
13,029,739 40,448,303

FRWIIALE Y2~ s
LB~ IR B R RO
e w BomE s W 2 fE
((BEFREBEE]) 2 Friei
[ R o 4R IR R B E 2 P
7E o 15 T AR AR 72 BT AE b (A
MW E -~ s Bl ) KO oy
We 75 2 BT AE I (4 s S0P
BE R RS S R
g SR A s w2 B AR ) T R
43 o

2024 2023
RMB’000 RMB 000
AREFT ARNKTI

Chinese Mainland EHE PN 4,074,346 3,645,383

Overseas HEZAN

— Australia — K F| R 20,084,290 18,890,712

— Chile — & 26,562,582 28,049,531
50,721,218 50,585,626
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Other net (loss)/income

Net foreign exchange (losses)/gains
Interest income from bank deposits
Government grants

Dividend income from equity

investments at FVOCI (non-recycling)

Net (losses)/gains on disposal of
property, plant and equipment
Net realised and unrealised gain or

losses on financial assets measured at

FVPL

Net losses on disposal of financial assets

measured at FVOCI
Others

Provision for impairment losses

Provision for/(reversal of) impairment
losses on

— interest in an associate

— property, plant and equipment

— intangible assets

— trade and other receivables

Write down of inventories

4 Hit (B518), WA RE

2024 2023
RMB’000 RMB 000
AR¥FT AR T
RE 5i (B548) 7 Wi s 15 48 (547,719) 188,178
SRATE R B 265,034 355,916
TR Al B 80,023 174,044
P08 FUAE FH A oAt 4 1 i 25
(Rardld) 2 ERE
B A 15,622 12,523
HEME - BB LRz
(E548) /W42 1T 58 (103,422) 5,014
N FUEF A 35 2 & RlE =
2 B B R S B A B
=R 677 (19,735)
BN REFIA HAh 21
W i 2 4 Rl E 2 s TE TR AR (41,450) -
(34,014) (13,022)
(365,249) 702,918
5 WEEERE
2024 2023
RMB’000 RMB 000
ANR¥TFT ANR¥TIT
DUR 4 TE R (s R 7
(% m)
— AW A SE R 818,485 -
— W - W A 1,379,008 -
— G E 40,225 -
— & 5 Je HoAth S 3k IH 50,975 (79,225)
FRYAE 695,052 729,540
2,983,745 650,315
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6

Profit before taxation

Profit before taxation is arrived at after charging:

BRBE AT A
B Al s A1 5 RS FIBR LA A5 THAR 2 2L

2024 2023
RMB’000 RMB 000
AR¥Fx AR¥TIL
(a)  Finance costs (a) HBIBEH
Interest on bank loans SRATRER 694,617 669,310
Interest on lease liabilities HEA B L 75,864 36,085
Interest on discounted bills receivable JFRE WA S 4 B 3 ) S 29,564 31,893
Interest on short-term debentures JREAST J A5 25 1)L
payable 5,296 -
Unwind of discount on rehabilitation 1928 L PRI Bl 2
and closure provision 22,064 9,742
Less: interest expense capitalised into B DEALEAR LR
construction in progress Z FE B (226,871) (196,928)
600,534 550,102

The borrowing costs have been capitalised at a rate
of 6.05% per annum for the year ended 31 December
2024 (for the year ended 31 December 2023: 7.59% per
annum).

(b)  Staff costs (b) EBIMRZEK

Salaries, wages, bonuses and
other benefits

Equity-settled share-based payment
expenses

Contributions to defined contribution ] A E L

retirement plans

Staff costs includes remuneration of directors,
supervisors and senior management.

Pursuant to the relevant labour rules and regulations in
Chinese Mainland, the Company and its subsidiaries in
Chinese Mainland participate in defined contribution
retirement benefit schemes (the “Schemes”) organised
by the local government authorities whereby the
Company and its subsidiaries in Chinese Mainland are
required to make contributions to the Schemes based on
certain percentages of the eligible employee’s salaries.
The local government authorities are responsible for
the entire pension obligations payable to the retired
employees.
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HME2024F 12 H31 H IFFEF > B AR %
BAF6.05% 2 I RETTEARL (B FE 20234
12431 HIE4EE - H4E7.59%) °

B~ TE -~ JEAL K

2024 2023
RMB’000 RMB 000
AR¥For AR T
1,252,304 1,048,582
DARE 5 &5 58 B0 A0 S A5 B S
32,034 27,628
FORARFTEI L 3R
71,029 78,157
1,355,367 1,154,367

B TA G E g - B R SR8 B 1Y

P < o

ARABE v 8 A 114 A Bl 55 38 A0 A R 491 > A
O3 ) B v B K B 1 W] 2 B b 7 BUR
1 B AL A 1) SR E (I OB PR AR A R (T 3
8 ) o BRI AR R A KR A A
JRE RS G R B ¥ &m0 T A st
A A o M D R A R R 368 1] AR AR R
BT R IR AR & Y FAT -



Pursuant to the relevant labour rules and regulations
in Australia, the Company’s subsidiaries in Australia
participate in retirement benefit plans whereby the
Company’s subsidiaries in Australia are required to make
contributions to the retirement benefit based on certain
percentages of the eligible employee’s salaries.

ARAR R K A 5 4 A0 B 5 B RS SR A
) 2 WBUOR R R 58 W) 2 BB R AR B G
RN 3 AR /N R L N A /N P
M5 B A% B B3 & 14 T 1 20 L ) B AR AR
A K o

2024 2023
RMB’000 RMB’000
AREFT ARETT
(¢)  Other items (c) HMEH
Amortisation cost of intangible assets” T P R A 11,297 10,660
Depreciation charge P85 B =L
— owned property, plant and equipment — BAEWE -~ W5 Kt 915,438 734,027
— right-of-use assets — R 211,094 103,006
Auditors’ remuneration % BRI 4 4,250 4,140
Research and development expenses™ WF 5% B S 43,621 30,375
Cost of inventories” 178 A 7,038,430 6,100,484
* Research and development expenses include * a2 A AR 25,932 F o0

RMB25,932,000 (2023: RMB21,814,000)
relating to staff costs and depreciation and
amortisation expenses, which are also included in
the respective total amounts disclosed separately
above or in the note 6(b) for each of these types
of expenses.

# Cost of inventories includes RMB1,600,014,000
(2023: RMB1,290,745,000) relating to staff costs and
depreciation and amortisation expenses, which are
also included in the respective total amounts disclosed
separately above or in note 6(b) for each of these types
of expenses.
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© B A AR 1,600,014 T ¢
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7

Income tax in the consolidated statement of profit or 7

loss

(a)

(b)

REBRBERTDHFAES

Taxation in the consolidated statement of (a) MEBBRRTHBIERE
profit or loss represents:
2024 2023
RMB’000 RMB 000
AR¥Fx AR¥TIL
Current tax — Chinese Mainland BPHARE TR — AP B KB
Corporate Income Tax BEMEHR
Provision for the year AN B 16,033 188,360
Over-provision in respect of prior years AR AR 2 R R A (97,908) (39)
Current tax - Hong Kong and overseas B EBiE — HFE RSN
Provision for the year GAINE 3] 1,123,806 12,550,868
Over-provision in respect of prior years AR AR 2 R R A (8,687) (12,834)
Deferred tax EERIE
Origination and reversal of temporary JEE A % A3 ) R 22
differences 267,056 (2,108,160)
1,300,300 10,618,195
Reconciliation between tax expense and (b) BEMIHEETEMNREABRHE
accounting profit at applicable tax rates: HY ¥ AR ¢
2024 2023
RMB’000 RMB 000
AER¥Frx AR¥TIL
Profit before taxation IR ol A1 i A 419,922 36,262,330
Notional tax on profit before taxation, YA BRBLTS w2 I g
calculated at the rates applicable to profits A Vi 1) )l 3R Y
in the tax jurisdictions concerned (i) I ot 1T 6 A 24 SR B IEL () (166,247) 11,240,365
Effect of preferential tax rate (ii) P BB R 5 2 (i) 606,101 283,431
Tax effect of utilisation of tax losses not 5y Y48 1 AF B A e R BT
recognised in prior years e 4R A B 5 i B (1,703) (95,104)
Tax effect of unused tax losses not recognised A< 2 A &) F Bi JA e 18 1)
B 2 341,301 112,092
Tax effect of non-deductible expenses AN ] 0 B S A R A S 2 615,634 109,807
Tax effect of non-taxable income BRJERRB O 1B 55 5 2 (32,377)  (1,066,992)
Over provision in prior periods 0 1 U ] 4 AR (106,595) (12,873)
Withholding tax on the profits of the Group’s A4 H¥ 78T/ 7] KA &
overseas subsidiaries and investments Yo A ) TR AR 45,738 48,679
Others HoAts (1,552) (1,210)
Actual tax expense B MR BLIEBA 57 1,300,300 10,618,195

()

Under the PRC Corporate Income Tax
Law, the PRC’s statutory income tax rate
is 25%. The Group’s subsidiaries in the
PRC are subject to PRC income tax at 25%
unless otherwise specified.

19

R4 2 AR A6 0 (3 £ 26 Pr
HBLED » IR TS B
PR 25% - B n AW E
Gh > A A T A A
JEHE 25 % 1) B SR S0 AR P 12 15
Bl o



Income tax rate applicable to group entities
incorporated in Hong Kong for the income
subject to Hong Kong profits tax during
the relevant periods is 16.5%.

Pursuant to the rules and regulations of
the British Virgin Islands, the Group’s
subsidiary in British Virgin Islands is not
subject to any assessable income tax in the
British Virgin Islands.

Taxation for other overseas subsidiaries is
charged at the appropriate current rates of
taxation ruling in the relevant countries and
the applicable statutory income tax rates were
listed in table below:

The United Kingdom* ey
Australia* NI B
Canada* N
Chile* B

* Windfield and its wholly-owned
Australian resident entities are taxed
as a tax-consolidated group. TLH,
TLAI2 and their wholly-owned
Australian resident entities are taxed
as a multiple entry tax-consolidated
group. TLEA, TLA and their
wholly-owned Australian resident
entities are taxed as a multiple entry
tax-consolidated group. The head
entities within the tax-consolidated
groups are Windfield, TLH and
TLEA respectively.

# No provision was made for the
United Kingdom, Canada and Chile
profits tax as the Group’s overseas
subsidiaries in the United Kingdom,
Canada and Chile did not earn any
assessable income subject to local
tax law during the year.
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FHBEIIH A > B 7 i A 1 ST
F1 S 19 “EEC D ZE AR 7 s ) A5
A WA T B T A BB R A
16.5% °

R 5 JB B L IS5 1A A 3R AR )
LB > AR B 2 8 g Lo
HE B 1072 W) O LS % Ja B L
T 555 AR A ] JE RUBSE P 153

HoAth g S 24 w] B IE TG Fi A
I8 12 % %) 708 R B SR B
T R B E TS BB
o

2024 2023
19% 19%

30% 30%

15% 15%

27% 27%

0 CEMERAREREA
9 R R ) B R A A

Ly BLIR 47 G S5 M AR -
TLH ~ TLAI2 M i % %
A R R B R R
EWES —MZEHE
BiIH 45 A 4E BB -
TLEA * TLAKH A&
AT 1 ORI B T RE
HEER — M BEHEBUE
SAEEEBME o E
Her G EE P FEEE
Bl o Al B SC3F wE A
TLH X TLEA -

# FH A 2 4 6 7 S (]
I E PN &R IR E
28 F A T 3l A A A
JH B 125 B9 AT fr] 8 SR
Bl e A > SIS
B~ iR R A M A
BiaH AL



(i1)

Pursuant to “Announcement of the
State Administration of Taxation on
Issues Relating to Enterprise Income
Tax Pertaining to Implementation of
the Catalog of Encouraged Industries
in Western Region” issued by relevant
tax authorities in PRC, companies in
the western region that engage in the
industries encouraged by the state can
enjoy the preferential corporate income
tax rate of 15% from 1 January 2011 to 31
December 2030. The Company and certain
subsidiaries of the Group in Chinese
Mainland fall within the eligible industry
category and are entitled to enjoy the
preferential income tax rate.

(¢) Pillar Two income taxes

(iii)

In 2021, the Organisation for Economic
Co-operation and Development published
the Global Anti-Base Erosion Rules
(“Pillar Two rules”) for a new global
minimum tax reform applicable to
large multinational enterprises. Certain
jurisdictions in which the Group operates,
including Australia and Canada, have
implemented Pillar Two rules legislation
based on this framework, and those Pillar
Two income tax laws became effective on
1 January 2024. The Group assessed and
concluded no current tax impact related
to Pillar Two rules for the year ended 31
December 2024.

The Group has applied the temporary
mandatory exception and therefore no
information about deferred tax assets and
liabilities related to Pillar Two income
taxes will be recognised and disclosed and
accounted for the tax as current tax when
incurred.

Certain jurisdictions in which the
Group operates are in the process of
implementing their Pillar Two income
tax legislation, among which Singapore
and Brazil’s Pillar Two income tax
legislations were effective on 1 January
2025. The Group does not expect to incur
material Pillar Two income tax in those
jurisdictions that have enacted Pillar Two
legislations in the near future.
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(ii)

A4 o B A B 55 o R LA 1Y
CEl R BB A8 )R B AT <V 3
b I s A 2E H Bk AR A
AR ENAE) > EF
(] 5% 5% B 4T 3 1) VS b [
ARl H20114F1 A1 H £2030
F12H31 HEZ15% 0B E A
ETBBLR o RN A MALE
5] 57 A A B R B T
B A B B BRI > T
EZEEIRBELR o

XHEZFREBUE

(iii)

2021 4F » A E B8 A
BREEA T A BRI B AT il B
M (T&EZHRA) - BRKA
5 ) 1> 26 41T 8T 1) 2 BR A AR B
THMCE o ACKE B 78 P 72 19 3
A3 Bl e I > A0 45 ROK R 2R
AUMEKR > EAREZHESE il
NN AT SER = 53
TS BRI 202441 H
1 HAEA R o A 4E 3] 48 574 1%
PR BN E 2024412 H31
HIEAEE > I AR EA
B o

A S B C R R R S
DL o PR AN ke 0 L 40 5 A T
SCRE BT AR 2 A B AR IE B IH
B KA ERL > TR 8
PR BLIE S R R BLIH -

AL 8] 5848 T AE S A B
T [ 1 76 B it H S A pr A B
SEIR > A I RN B P Y S
FE S BUE AR 20254F1 H 1
HEA R - AREFFEFHEFEA
B F O A8 L SO r R B AL ik
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8

(Loss)/earnings per share 8 Bk (B8 BF

(a)

(b)

Basic (loss)/earnings per share (a) BREX(EHR) BF
The calculation of basic earnings per share is based B M A 8 R T A A TR A s A HE
on the loss attributable to equity shareholders of Tt 1B B A s 1N R ¥ 8,727,021 T
the Company of RMB8,727,021,000 (2023: Profit G (20234« i A AR HE7,278,343
of RMB7,278,343,000) and the weighted average Too) Ko #8178 I R
number of 1,639,441,217 ordinary shares (2023: #1,639,441,217 8% (2023 4F
1,639,441,217 ordinary shares) in issue during the 1,639,441,217 &4 %) 5HE > 5HE
year, calculated as follows: FATE
Year ended 31 December
BE12A3BLEFE
2024 2023
000 000
FiR T
Weighted average number of ordinary shares 41231 H Z %4 fix
at 31 December THET- 38 1,639,441 1,639,441
Diluted (loss)/earnings per share (b) EBREE(EBE)BF
The calculation of diluted (loss)/earnings per (ayiE FNY =P I DLE Y AN
share is based on the (loss)/profit attributable AN FIRE 5 R AL (B4Rl A
to equity shareholders of the Company and the T I s e A 2 S LA T A i
weighted average number of in issue assuming Z BT BN R G o TS
conversion of all dilutive potential ordinary TE % I B A AR - Ol R
shares during the year. The potential ordinary FAERT A R 1R - B B
shares were not included in the calculation of 2024412 H 31 H 1- 4 B 2 5 I
diluted loss per share as their inclusion would (s 18) /7 2R BLAH B 0 1) 2 4 e
be anti-dilutive. Accordingly, the diluted (loss)/ A (R8) /B FIARTR] o

earnings per share for the years ended 31
December 2024, are the same as basic (loss)/
earnings per share of the respective periods.

For the year ended 31 December 2023, the BE2023F 12431 HIEHEE - %
calculation of diluted earnings per share is based 5 80 R) T A A TR AR R RE 2 R
on the profit attributable to equity shareholders JE A 365 RN R 57,278,343 F o0 M Ml
of the Company of RMB7,278,343,000 and A At T L TR Sz B
the weighted average number of 1,640,503,617 AT B HE 744 $81,640,503,617
ordinary shares in issue assuming conversion of JBeEtsE > stE R

all dilutive potential ordinary shares during the
year, calculated as follows:

Year ended 31 December

BZ12A31BLEE
2023
000
TH
Weighted average number of ordinary shares 12 H 31 H #9348 i

at 31 December JIRE V- 25 % 1,639,441

Effect of the restricted A shares Z FR 1 A BB 5T &) 2
incentive scheme s 1,062

Weighted average number of ordinary shares A 12 31 H )34 Ik
at 31 December TINHE ST 35 5 1,640,503
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Contract liabilities

Contract liabilities
— Receipts in advance from sales of
lithium products

Movements in contract liabilities

Balance at 1 January
Decrease in contract liabilities as a result of
recognising revenue during the year that

was included in the contract liabilities at the

beginning of the year
Increase in contract liabilities as a result of
receipts in advance

Balance at 31 December

The Group requires certain customers to pay in advance
of delivery. The receipts in advance are recognised as a
contract liability until the products are delivered to the

customer.

All of the contract liabilities are expected to be

recognised as revenue within one year.

9 EHEE

2024 2023
RMB’000 RMB 000
ARMTFrT ARWTIL
EHNEE
— B A A TG OE
11,985 37,448
EHEBNES
2024 2023
RMB’000 RMB 000
AR¥TFT ANR¥TIT
1A H Z 58k 37,448 351,227
HHER RN & F B
A TR A 23 T EE AR B A A BUE
W
(36,470) (350,490)
TSGR IE 5| RE 1Y A £ & &3S
11,007 36,711
W12 H31 H 2 &% 11,985 37,448
KREBERETHEF R ERAT I o R E
M TEFE > s EWCGKEER S A K

Ffi
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10

Trade and other receivables

Trade receivables
Less: allowance for doubtful debts

Bills receivable

Other receivables
Less: allowance for doubtful debts

Deposits and prepayments

Value added tax recoverable

Goods and services tax recoverable

Bank acceptance notes, carried at
FVOCI (note (¢))

Trade receivables under factoring
arrangements, carried at FVOCI (note (d))

All of the trade receivables, bills receivable and other
receivables are expected to be recovered or recognised

as expense within one year.

(a)  Ageing analysis

As of the end of the reporting period, the
ageing analysis of trade receivables and bills
receivable (which are included in trade and other
receivables), based on the invoice date and net of

loss allowance, is as follows:

Within 1 year

Trade receivables are due within 15 to 90 days
from the date of billing. No interests are charged
on the trade receivables and bills receivable.

10 ES RHEMEWRIE

o R IA
B R MR A

JE W 5 9%

4’@}@”&/&
ﬂ %%W%

i ST 3K

AT i [m] (R

AT i (B 7 e A 5 A

WATR AR > A R (EREA
Hofts 2T 2 51 B (i E(e))

PRERZ P 10 & o BE WK
N SRR A A 2 T U 2
SR (BFEE(d))

(a) BRERDHT

—HFN
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2024 2023
RMB’000 RMB’000
AR%FT NRWEF T
617,929 4,344,664
(83,293) (28,476)
534,636 4,316,188
255,747 65,805
74,232 212,783
(9,649) (14,490)
64,583 198,293
70,111 85,100
1,498,137 1,626,768
49,774 111,297
753,107 80,697
724,595 -
3,095,724 1,903,862
3,950,690 6,484,148

2024
RMB’000
AREFT

790,383

%ﬁ 2 oy MEWSCRR IE ~ B W S 7 A R Wi
AN 8 TSI A — 4 PR i [ e o Bl S

ﬁ&ﬁ%

WEREHAR > BH WG
SR (BIAH %& i 1B Wi 3k 2

mﬁ%a%&m@%@@%z%mﬁ
T -

2023
RMB 000
ARMTFIT

4,381,993

H 5 B I
H k£ -
AWCIA B, -

,TAIEBA%@Z% HHIHE15F90
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(b)

Transfers of financial assets

)

(i)

Transferred financial assets that were
derecognised in their entirety

The bills accepted by banks with high
credit quality were derecognised when
they were endorsed or discounted. In
the opinion of the directors, the Group
did not retain substantially all the risks
and rewards of ownership of these bills,
because the credit risk of the acceptance
banks was very low and the Group had
transferred out all interest risk of the
bills upon endorsement or discount. As
the transferees had the practical ability
to further endorse or discount the bills,
control of these bills were transferred upon
endorsement or discount and thus they
were derecognised. As at 31 December
2024, bills endorsed, discounted and
derecognised, but yet reached maturity
amounted to RMB3,815,061,000 (2023:
RMB3,202,781,000). This represents the
Group’s maximum exposure to loss should
the acceptance banks fail to settle the bills
on maturity date. However, non-settlement
by those acceptance banks was considered
unlikely.

Transferred financial assets that are not
derecognised in their entirety

The other bank acceptance bills with a
total carrying amount of RMB208,944,000
(2023: RMB44,665,000) discounted at
banks or endorsed by the Group to its
suppliers as to settle trade payables of the
same amounts as at 31 December 2024,
were not derecognised. In the opinion
of the directors, the Group retained
substantially all risks and rewards of these
bank acceptance bills, and accordingly, it
continued to recognise the full carrying
amounts of these bills receivable and the
associated liabilities.
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(b)

TRHEENESR

U]

(i)

PHRUBZHEERE M
gE

HERITAR L EA & ERE R
1) SE 4 A T o oA B IR A 1L
PR EHRE o AR LERTT
(A5 R JE g AR G L AR 4 [ 8 1
Eo AR A R A
FLE SRR o DR A 42 N 4 AR
B 5% 55 SR P A RE Y P A LB
Kl o p 2 R N R
i — 25 T o EAN B B R AR
71 o WS PR R IR T
AL BLRE RS o Rl S O
B AR TERR » A 2024412 H
31H > EFFE - BB A& -
FRAE M R B S A N R
3,815,061 T-JC (20234 : AR
3,202,781 T J0) » HAR KA
R SLERTT AR AR A B A H &5 H
P R A A 18 1 A K s 4R RV
SR > 5% 55 7K S ERAT AN 45 8t
B HE -

WHERERIU R CEBREE
BEE

2024 F12H31 H > AR4EHE
AE SR AT G B B ) H At R P Y
Y 48R T E A5 N R 208,944
T8 (20234 : AR ¥44,665
Tou) WA &5 A AR R B
B 5 MEAT R TE ) HoAh $R 4T K 5L
YR I MEA L ERR - EHR
5y AR B a% S SR T R 5
SEHR Y A8 S A R B A [
R - 4 4 e v % 45 ME A 2 48
KB B a0 2R -



11

12

(c)

(d)

Bank acceptance notes, carried at FVOCI

For the purpose of the cash management, the
Group endorsed certain bank acceptance notes
receivable to its suppliers. The business model
of bank acceptance notes is achieved by both
the collection of contractual cash flows and
sale. Therefore, as at 31 December 2024, the
Group classified bank acceptance notes of
RMB753,107,000 (2023: RMB80,697,000) as
bank acceptance notes receivable carried at fair
value and whose changes are included in other
comprehensive income.

Trade receivables under factoring arrangements,
carried at FVYOCI

As at 31 December 2024, trade receivables
of RMB724,595,000 are subject to factoring
arrangements. Under the factoring arrangements,
the Group transferred the relevant receivables
to the factor without retaining any late payment
and credit risk. The business model of these
receivables is achieved by both the collection
of contractual cash flows and sale. Therefore,
the Group classified these receivables as trade
receivables under factoring arrangements carried
at fair value and whose changes are included in
other comprehensive income.

Cash and cash equivalents and other cash flow
information

Cash and cash equivalents comprise:

Cash and bank balance B4 M S8R4T
Less: i
Non-current restricted deposits T It 8l B o A7 K
Current restricted deposits Uit Bl B 1 A7 R

Trade and other payables

Bills payable JRE A} 2

Trade creditors 5 7 A KE
Accrued payroll and benefits JRE St & KA A
Other taxes payable At AR 1
Other payables At B A H
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o e R SCE B o L
2024412 H31 H » AFEEG AR
753,107 T JC (2023 4F : AE#}SO 697
TFI6) HSRAT R b, 2 0 A I8 B 0 o
(E SR BN SRAT R S R4 > HOH
B at A At 2 i is o

REZH NVE S BWKFRIE
Bt AR ZEREIIR

2024412 A31H » ANEM724,595
T T 1 5 I W 2T 5 {5 3 B o

WAL BE ¢E@%W%EW
S R R A R L P > SR R A A
FE RGBS © 5% 55 ME AL IS 2K 1) SE 7S At
S U A ] B4 e D 3L ]
HH o I > AR 2 0 R SUIR
PO RN st H A
%ﬁ%ﬁ%ﬁ%%@ﬂ%?%ﬁ%@
BRI ©

FBAR
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BEeERBASESEYUARAREREER

Ba RS EYaR
2024 2023
RMB’000 RMB 000
AR¥FrTr AREFIC
5,767,215 9,588,521
(20,030) (20,613)
(112,058) (237,428)
5,635,127 9,330,480
EZRHEMENTRIE
2024 2023
RMB’000 RMB 000
AR¥FrTt ARKFIT
82,000 208,982
1,093,914 1,364,827
227,479 198,078
26,001 37,503
678,482 1,361,892
2,107,876 3,171,282




13

As of the end of the reporting period, the ageing
analysis of trade creditors and bills payable (which are
included in trade and other payables) of the Group,

based on the invoice date, is as follows:

Within 1 year

1 to 2 years

2 to 3 years

More than 3 years

Bank loans

14E A

1 & 24
2E34E
MR 34
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The analysis of the carrying amounts of bank loans is as

follows:

The Group

Current
Secured bank loans (i)
Unsecured bank loans (i)

Current portion of non-current
Secured bank loans (i)
Unsecured bank loans (i)

Non-current
Secured bank loans (i)
Unsecured bank loans (i)

Less:

— Current portion of non-current secured
bank loans (i)

— Current portion of non-current
unsecured bank loans (i)

AEE

BN
AHRARATE (D)
ﬁiﬁi‘&?ﬁ%ﬁﬁ%ﬁm(o

QFEI]ﬁHZEI]EqﬁBJJ
AHRARATE (D)
S AR AT 5K )

SEEN
AR RAT
AR RAT

,‘,}\(1)
THEE3E)

I

— Eﬂﬂ;ﬁﬁi‘ﬁﬂﬁﬂ%ﬁ
RIS 43 (i)

— Eﬂﬂ;ﬁﬂi‘&iﬁﬂﬁﬁ
RIS 43 (i)
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é!aﬁi&i%ﬁﬂi AR 2 E 5y B A KOH K
JE A 52

(FIANE %&Eﬁﬁﬁﬁ KIH ) H
BEH ,ﬂ;ﬁzﬁﬁﬁ%\ffﬁﬂﬂ
2024 2023
RMB’000 RMB 000
ARETFT NRWEF T
1,170,395 1,570,651
4,138 1,714
29 624
1,352 820
1,175,914 1,573,809
TEX
SRATERZ IR E AT AT -
2024 2023
RMB’000 RMB’000
AR¥FrT ARKFIT
186,209 9,122
1,127,335 328,251
137,423 429,650
797,907 169,244
2,248,847 936,267
8,226,346 8,973,158
3,912,432 1,170,494
12,138,778 10,143,652
I-¢ v
(137,423) (429,650)
I-¢ v
(797,907) (169,244)
(935,330) (598,894)
11,203,448 9,544,758
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Bank loans (i)

The effective interest rates of the Group’s bank
loans ranged from 0.50% to 6.05% per annum for
the year ended 31 December 2024 (2023: 0.40%
to 7.70% per annum).

The secured bank loans are secured by certain
equity interest in subsidiaries of the Group and
other assets of the Group as follows:

RITER

AL RAT RN E 2024412
H31H 145 2 B B R R E A T
BH0.50% % 6.05% (20234 HH4F
0.40% %7.70%) °

AT A ERAT BTG ol AR B 1 8 AT Y
A T B L AR AT B s H
il S 7 AR A

2024 2023
RMB’000 RMB 000
AREFT AR ¥Foe
Chinese Mainland subsidiaries B KBEF AT
Bills receivables JRE Wi A 86,170 9,122
Overseas subsidiaries BHNF AT
All assets of Windfield SCIETT R T A A 19,800,711 21,433,821
Restricted bank deposits PR il SR 1747 3K 4,056 53,431
100% equity interests of TLAIL TLAII 4 100% 5% HE 24,165,090 23,809,761
Investments in SQM HSQMZ & 838,989 10,541,028
Investment in smart A smart 2 & 1,065,885 -
45,960,901 55,847,163
At 31 December 2024, the bank loans were W2024F 12 A31 H > JEMERBEITEIZW
repayable as follows: T
2024 2023
RMB’000 RMB 000
AREFT N R ¥For
Bank loans IRITER
Within 1 year LA 2,248,874 936,267
After 1 year but within 2 years 1 FEZEE2F N 1,699,150 2,951,171
After 2 years but within 5 years 2AEBHS AN 9,504,298 6,593,587
11,203448 9,544,758

28

13,452,322 10,481,025
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Dividends

(i) Dividends payable to equity shareholders of the
Company attributable to the year

Final dividend proposed after the end of the
reporting period of RMB nil per ordinary
share (2023: RMB1.35)

The final dividend proposed after the end of the
reporting period has not been recognised as a
liability at the end of the reporting period.

(ii) Dividend of RMB2,215,017,000 was approved
and paid to equity shareholders of the Company
attributable to the previous financial year
for the year ended 31 December 2024 (2023:
RMB4,922,261,000).

Commitments

Capital commitments outstanding as at 31 December
2024 not provided for in the financial statements were
as follows:

Contracted for acquisition of property,
plant and equipment

Contingent liabilities

On 8 December 2020, the Company and TLEA entered
into an investment agreement with IGO, pursuant
to which TLEA agreed to issue and IGO agreed to
subscribe for 177,864,310 new shares, representing 49%
equity interest in TLEA after the share subscription
(the “IGO Transaction”) which did not crystalise
an Australian taxation liability. The Australian
Taxation Office (the “ATO”) is currently focused on
arrangements whereby a multiple entry consolidated
group enables a tax-free exit from certain Australian
investments. The ATO might seek to apply Part IVA of
the Income Tax Assessment Act 1936, this could give
rise to substantial primary tax liabilities and penalties
ranging from 25% to 100% of the total tax liabilities.
The Group is currently engaged with the ATO in
respect of the IGO Transaction. As at the date of this
announcement, the ATO has not yet concluded nor
indicated its position to the Group.
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14 KRR
() BRI LA AR LR AN R HE 45 R

i % 5L
2024 2023
RMB’000 RMB 000
ANE¥Trr AREFEFIT
oA A A AR R IR A A S
B RG PN L =N
(20234 : ANR¥1.3570) - 2,215,017

AR SRE IR AR BRI R A

(i) ME2024F12H31HIEFE > £
b NI 7] AR 2 R RE 5 R S A B
W — BB R R AR
W2,215,017 T JC (20234 « AR¥
4,922,261 F7JC) °

15 &iE

22024 4F 12 731 H AR MEAT HARTE BB R 3R
W R 1 EAORIE T

B € - s Mk
EHl%)

2024 2023
RMB’000 RMB’000
AR¥For AR T
1,433,194 1,850,572

16 =HEEE

202012 H8 H » AN A XM TLEABLIGOR]
T E e o PRI > TLEAR ZE 31T
HIGOR =52 5177,864,310 B8 4y > 4
& iR R TLEAIR A RE 4 1949% ([IGO
RB ) > 5538 5 M A R KR 5E 4N BB
£ o HET > BKH TR R (1R AR 6
BB ) EERTZ S AR
KPR 2 TR G RGN ZHE - 3
KR 5 B HS R AT g e ok R I AS Bk
E_1936) SBIVATRS » B BEEHUE 4 &
BB A AR DL KA A A B SR AR 25 % &
100% 1 Eik BT » AEBIERIGOR S
SRR K A B BES SR AT - BB AN
H 3 > W R 55 BUES 5 i o 3 A 45 B
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MANAGEMENT DISCUSSION AND ANALYSIS

INDUSTRY AND MARKET ANALYSIS

As the 3rd element in the periodic table of chemical
elements, lithium plays a vital role across multiple fields
with its unique physical and chemical properties. Lithium
has a density of only 0.534 g/cm3 at room temperature,
making it the lightest metallic element discovered to
date. With its low density, high specific heat capacity,
good electrical and thermal conductivity, as well as the
stability and specific chemical properties of compounds
formed with other elements, lithium is widely used
in lithium-ion batteries, glass and ceramics, lithium
lubricating grease, metallurgy and casting, medicine,
and the atomic energy industry. According to the data
in Mineral Commodity Summaries 2025 published by
the U.S. Geological Survey (“USGS”) on 31 January
2025, although lithium resource consumption varies by
region, its global application is estimated as follows:
batteries, 87%; ceramics and glass, 5%; lubricating
greases, 2%; air treatment, 1%; continuous casting
mold flux powders, 1%; medical, 1%; other uses, 3%.
Driven by the growing market demand for rechargeable
lithium batteries in applications such as electric vehicles,
portable electronic devices, electric tools and energy grid
storage applications, the demand for lithium-ion batteries
has increased significantly.

(I) Policy Environment

In the context of the global energy transition, the
global lithium battery industry has experienced
explosive growth in recent years. The proportion of
global demand for lithium-ion batteries relative to
total lithium resource demand has risen from 31%
in 2015 to 87% in 2024. In 2024, major countries
or regions around the world have continued to
strengthen policy support for the new energy
and battery industries, providing guidelines and
assurance for the sustainable development of the
industry in their own countries or regions.
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In terms of overseas policies, during the Reporting
Period, major economies around the world
continued to increase their support for the battery
and new energy industries to promote clean
energy transition and local manufacturing. The
United States, leveraging the Inflation Reduction
Act and funding from the Department of Energy,
has made significant investments in the R&D
and production of batteries; the European Union
has passed the Net-Zero Industry Act to boost
local battery manufacturing capacity and reduce
reliance on key minerals; Japan has accelerated the
pace of breakthroughs in all-solid-state batteries
with subsidies and tax incentives; South Korea
has strengthened the lithium battery industrial
chain through large-scale policy financing and
charging infrastructure construction; Australia
has introduced a national battery strategy and
tax incentive policies to strongly support the
development of the energy storage industry and the
high-value utilization of lithium resources, driving
domestic battery manufacturing and the transition
to advanced energy storage technologies.
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Domestically, regarding macro policies, China has
continued to encourage the healthy development
of the lithium industry chain and has successively
launched various related policies. In December
2023, the Central Economic Work Conference
emphasized the stabilization and expansion of
traditional consumption, particularly boosting
bulk consumption such as new energy vehicles
and electronic products. In January 2024, the State
Council of the People’s Republic of China issued
the Opinions on Comprehensively Promoting the
Construction of a Beautiful China, setting a goal
for new energy vehicles to account for 45% of new
vehicles sales by 2027. Later in March 2024, the
Standing Committee Meeting of the State Council
once again mentioned proactively carrying out the
trade-in of automobiles and household appliances
to create a scale effect in product upgrading.
In April 2024, seven departments, including
the Ministry of Commerce and the Ministry of
Finance, jointly issued the Implementing Rules for
Car Trade-in Subsidy, specifying the scope and
standards of subsidies, followed by the Action Plan
for Energy Conservation and Carbon Reduction
for 2024-2025 issued by the State Council in
May 2024, proposing to gradually remove the
restrictions on the purchase of new energy vehicles
in various regions and implement supportive
policies to facilitate the passage of new energy
vehicles, which is conducive to the expansion
of the new energy vehicle market. Besides,
in July 2024, the National Development and
Reform Commission and the Ministry of Finance
issued the Several Measures for Strengthening
Support for Large-scale Equipment Upgrades and
Consumer Goods Trade-in, which coordinated
the arrangement of around RMB300 billion of
ultra-long-term special national debt funds to
strengthen support for large-scale equipment
upgrades and consumer goods trade-in initiatives.
Particularly, it was announced that the subsidy
standard for vehicle scrapping and upgrades will be
raised to promote large-scale equipment upgrades
and consumer goods trade-in.
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In the area of new energy vehicles, demand in
China was boosted by the combined efforts of the
“trade-in” policies of China’s national and local
governments. Overall, the national policy focuses
on the subsidies for scrapping and upgrades,
offering substantial amounts but with a narrower
scope of eligibility. In contrast, local policies on
replacement subsidies vary from region to region,
but with more extensive scope of application.
Amid growing momentum in the new energy
vehicle market, the demand for power battery
installations has also increased accordingly.

In the area of energy storage, according to the
statistics from the China Energy Storage Alliance
(“CNESA”), as of the end of December 2024,
China had issued more than 2,470 policies directly
or indirectly related to energy storage. In 2024,
China issued aggregately 770 new policies directly
or indirectly related to energy storage, which
was 1.2 times of the same period in 2023. This
underscores China’s strong emphasis on and policy
support for the energy storage industry. As of
the end of December 2024, lithium-ion batteries
accounted for 55.2% of the cumulative installed
capacity of power storage projects in China,
making it the storage technology with the largest
market share. Looking into the future, CNESA
expects China’s cumulative new energy storage
capacity to reach 116.3GW by 2025 and 240.5GW
by 2030 under a conservative scenario, and to
reach 131.3GW by 2025 and 326.2GW in 2030
under an ideal scenario. The rapid development
of energy storage is expected to further boost the
demand for lithium-ion batteries (storage batteries)
and lithium resources in the future.
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(IT) Supply of Lithium Resources and Lithium

Products

1. Lithium Resources

(D

Supply of lithium resources

In 2024, with the growing importance
of lithium as a strategic resource,
many countries and regions around the
world have been competing fiercely
in the exploration, development and
deployment of lithium resources, and
are constantly adjusting their strategies
to adapt to market changes. The global
lithium resource landscape is expected
to be further reshaped in the future.

According to the statistics released
by USGS in January 2025, global
measured lithium metal resources
increased by 9.5% year-on-year to
approximately 115 million tons; and
there are 30 million tons of measured
lithium metal reserves, equivalent
to 160 million tons of LCE (lithium
carbonate equivalent), an increase of
7% year-on-year. These resources are
mainly concentrated in Chile, Bolivia,
Australia, the DRC, Argentina, China,
the United States and other countries,
but it is worth noting that the lithium
resources in Bolivia and the United
States have not yet been developed on
a large scale. The regional distribution
of lithium outputs (including
brine-based and hard rock lithium
resources) varies greatly depending on
the distribution of resources. Australia
is the largest supplier of lithium,
with lithium concentrate output of
approximately 500,000 tons of LCE,
accounting for 37% of the global
lithium supply.
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(Uit ko Global Lithium Resources and Reserves
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On 8 January 2025, the China Geological
Survey (“CGS”) of the Ministry of
Natural Resources announced that,
under the impetus of a new round of
strategic mineral exploration actions,
CGS, together with geological
exploration agencies and mining
enterprises in various provinces of China,
has launched a nationwide mineral
exploration campaign. A series of major
breakthroughs have been achieved in
Sichuan, Xinjiang, Qinghai, Jiangxi,
Inner Mongolia and other regions,
with over 10 million tons of newly
identified resources contained in various
forms of lithium deposits including
spodumene, salt lake, and lepidolite.
As a result, China’s global share of
lithium reserves increased to 16.5%,
elevating its global ranking from sixth
to second and reshaping the landscape
of global lithium resources. Particularly,
a 2,800-kilometer-long lithium belt in
the West Kunlun-Songpan-Garze region
has been identified and is a world-class
spodumene lithium belt. This belt alone
boasts measured resources exceeding 6.5
million tons, with a potential resource
base of over 30 million tons. Our
Sichuan Yajing Cuola spodumene mine,
owned by Shenghe Lithium, a subsidiary
controlled by the Company, is located in
this belt.
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In 2024, significant changes emerged
in the lithium resource sector across
multiple countries and regions around
the world. On the one hand, the
continuous commissioning of new
projects drove the steady growth
of lithium ore output. On the other
hand, due to the fluctuation of lithium
prices, production in some regions was
reduced or suspended. According to
the statistics from Fastmarkets (one of
the world’s leading cross-commodity
price reporting agencies) in the
fourth quarter of 2024, global lithium
resources supply was estimated to reach
1,249,000 tons of LCE in 2024, with
China accounting for 28.5% of the total,
ranking second. In respect of resource
origins, spodumene and salt lake brine
continued to constitute the predominant
sources.

Global Lithium Resource Production Forecast
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As of now, spodumene remains the
major source of supply of global
lithium resources. The Greenbushes
spodumene mine in Australia,
controlled by the Company, is one of
the most representative spodumene
deposits in the world. With a long
history of mining, this deposit has high
grade and stable resource supply, and
is regarded as one of the key sources
of global spodumene supply.

Price of lithium concentrates

Since 2023, the prices of lithium
chemical products have continued
to decline due to oversupply, which
in turn has led to a significant drop
in the price of lithium concentrates.
In response to this situation,
overseas lithium mining enterprises
have taken measures to reduce or
suspend production to alleviate the
supply pressure in the market. In
the meantime, the deployment of
certain new production capacity has
been delayed. According to Soochow
Securities Research Institute (B %
WSS T), by the end of 2024,
eight lithium mines in Australia have
announced production suspension,
production cuts or lowered production
expectations to varying degrees.
Since September 2024, as shown by
Financial Data Terminal, the lithium
concentrate price has gradually
stabilized at US$700-800/ton, and
the specific price trend of lithium
concentrates since the end of 2023 is
shown in the chart below:
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Lithium Concentrate Price Chart Since the End of 2023
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Under the current market
environment, the pricing of lithium
concentrate products remains
closely aligned with demand-
side product pricing. Specifically,
when the price of lithium chemical
products shows a downward trend,
the price of lithium concentrates
will be affected and decline
accordingly. When the price of
lithium chemical products rises,
the price of lithium concentrates
will increase as well. Therefore,
changes in the price of lithium
concentrates tend to lag behind
those of lithium chemical
products.
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2.

Lithium Chemical Products

(D)

Supply of lithium chemical products

With the growing demand of new
energy vehicle industry and energy
storage industry, the global supply
of lithium carbonate still maintained
a high growth momentum in 2024.
According to the statistics from
Fastmarkets, in 2024, the global
supply of lithium chemical products
was approximately 1.175 million tons
of LCE, representing an increase of
249% year-on-year. Among them, China
accounted for 68% of the global total
supply of lithium chemical products,
followed by South America’s “lithium
triangle” (i.e., Bolivia, Chile and
Argentina) which accounted for 25%,
and the remaining 7% came from other
regions such as the United States and
Australia. This shows that China is
currently the primary source of supply
for lithium chemical products.
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According to the statistics from the
Lithium Branch of China Nonferrous
Metals Industry Association, in 2024,
the total output of lithium chemical
products in China accounted for 55%
of the country’s total established
production capacity of basic lithium
chemical products. With the rapid
commissioning of new projects and
the release of production capacity, it
is expected that the output of lithium
chemical products in China will
continue to increase in the future.
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Spot prices of lithium chemical
products

Lithium carbonate prices quickly
rebounded at the end of February
2024 after a dip due to reduced
demand during the Spring Festival
holiday, and stabilized at around
RMB110,000 per ton from March
to April 2024, mainly driven by
announcements from Australian
miners on temporary suspension
on ore mining or production cuts,
coupled with production reduction in
certain areas due to factors such as
environmental concerns, resulting in
supply constraints in the short term.
Meanwhile, the fully rolling out of
China’s “trade-in” policy for new
energy vehicles and automakers’
price reduction promotions led to
strong market demand; and the
better-than-expected sales of new
energy vehicles encouraged pre-stocking
by downstream enterprises, thus
supporting lithium carbonate prices.
In May 2024, as production resumed
and capacity released, supply began
to show an upward trend. In the
meantime, in 2024, lithium carbonate
imports continued to grow and
lithium supply boosted significantly.
However, on the demand side, with the
earlier overestimation of downstream
production schedules, growth of
downstream demand slowed down
with increased overstocking, prices of
lithium carbonate entered a stage of
continuous downturn.
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In the second half of 2024, as various
overseas mines announced production cuts
or shutdowns and domestic enterprises
engaged in lithium extraction from
lepidolite ceased production, coupled
with the “trade-in” policy that continued
to drive demand, downstream producers
continued to increase their production
scheduling and began stockpiling prior
to the National Day. As a result, the
decline in spot prices had been slowed
down, accompanied by short-term
rebounds. Since late October 2024,
due to the uncertainties in the overseas
market, end-market enterprise have
rushed for installation volume at the
end of the year, driving production
growth in both upstream lithium
chemical factories and downstream
material factories, and active trade in
the spot market of lithium carbonate.
Meanwhile, according to statistics
from SMM, since mid-August 2024,
the inventory of lithium carbonate in
China has been gradually depleted.
Especially after mid-October 2024,
the inventory of lithium brine
factories dropped significantly, and
the supply-demand balance in the
market has been tightened for a short
period, which led to a slight increase
in the average transaction price in
October to November 2024. In 2024,
prices of lithium hydroxide were
generally weaker than that of lithium
carbonate, but the price trends of these
two products aligned closely and their
price gap gradually narrowed. The
specific price trend of lithium chemical
products in 2024 is shown in the chart
below:
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2024 Spot Price Chart of Lithium Chemicals
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Futures prices of lithium chemical
products

Since 2024, the fluctuation range of
lithium carbonate futures prices in
the Guangzhou Futures Exchange
(“GFEX”) has narrowed as a whole,
with the transaction price of lithium
carbonate futures ranging between
RMB90,000 and RMB120,000/ton in
the first half of 2024. In August 2024,
due to the impact of high inventory
pressure, the price of the main contract
of lithium carbonate continued to fall,
with the lowest price of approximately
RMB70,000/ton. Subsequently, the
price of lithium carbonate futures
contract gradually stabilized with the
combined effect of the reduction of
lithium resource imports, the “trade-in”
policy to stimulate the consumption of
new energy vehicles, and the shutdown
of certain Jiangxi enterprises engaged
in lithium extraction from lepidolite.
The price trend of GFEX lithium
carbonate futures main contract in
2024 is shown in the chart below:
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(III) The Demand-side Market Landscape for (=) #BERMNERFEHHIKSE
Lithium Products

As the lightest metallic element discovered to date, PAE A ERI SN RN eF TR - B’
lithium is widely used in lithium-ion batteries, FEHAREE - & A R
ceramics and glass, lubricants and other fields Bk B RE R A SEEE T - PR
due to its low density, high specific heat capacity, T~ T R A R o B SRR T A
and good electrical and thermal conductivity. BEVCE - [EEE TR RE R ST
With the surging demand for lithium-ion batteries ()55 SR > HAh 2 EREEE T K1Y
in electric vehicles, portable electronic devices, e BIAE 2015 31% KiE FF- %2024
and energy storage systems, their share of global R8T % » 1 £y $H VR foe 12 EE 1) E F 4E
lithium resource demand has risen sharply from 1, o

31% in 2015 to 87% in 2024, making them the
predominant application area for lithium resources.
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Lithium-ion Batteries

The “White Paper on the Development of
the Lithium-ion Battery Industry in China
(2025)” (CHP 14 A 7R AT SE 58 R 1 RGE
(2025%F))) jointly released by EV Tank, a
research institute, and China YiWei Institute
of Economics in collaboration with China
Battery Industry Research Institute ([
T ZEWTFTPE) reveals that in 2024, the
global shipment of lithium-ion batteries
amounted to 1,545.1GWh, representing a
year-on-year increase of 28.5%. In terms of
shipment structure, the global shipment of
power batteries (lithium-ion batteries used
in new energy vehicles field) amounted to
1,051.2GWh, representing a year-on-year
increase of 21.5%; the global shipment
of energy storage batteries (lithium-ion
batteries used in energy storage field) was
369.8GWh, representing a year-on-year
increase of 64.9%; and the global shipment
of small batteries (lithium-ion batteries
used in 3C electronics products (computer,
communication and consumer products)
and small power field) was 124.1GWh,
representing a year-on-year increase of
9.6%. Among them, in 2024, the shipment
of lithium-ion batteries in China reached
1,214.6GWh, representing a year-on-year
increase of 36.9%, accounting for 78.6% of
the global shipment of lithium-ion batteries.
It can be seen that power batteries were the
mainstay of global shipment of lithium-ion
batteries, accounting for 68.0% of global
shipment of lithium-ion batteries, while the
shipment of energy storage batteries grew
at the fastest rate, accounting for 23.9% of
global shipment of lithium-ion batteries.
Going forward, EV Tank expected the global
shipment of lithium-ion batteries to reach
1,899.3GWh and 5,127.3GWh in 2025 and
2030, respectively.
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Power battery: According to the 2024
global power battery statistics released by
SNE Research, a battery and energy research
company, the global power battery market
for electric vehicles (including pure electric
vehicles, plug-in hybrid electric vehicles
and hybrid electric vehicles) was on an
upward trend in 2024. In 2024, the global
total installed capacity of power batteries
amounted to 894.4GWh, representing a
year-on-year increase of 27.2%, a slightly
slower growth rate than in previous years.
In 2024, the top ten companies in terms of
global installed capacity of power batteries
were mainly power battery manufacturers
from China, South Korea and Japan,
with a combined market share of 67.1%,
18.5%, and 3.9%, respectively. In addition,
according to data from the China Automotive
Battery Innovation Alliance, in 2024, the
accumulated installed capacity of power
batteries was 548.4GWh, representing an
accumulated year-on-year increase of 41.5%.
Among which, the installed capacity of
ternary batteries was 139.0GWh, accounting
for 25.3% of total installed capacity and
representing a year-on-year increase of
10.2%; the installed capacity of lithium
iron phosphate batteries was 409.0GWh,
accounting for 74.6% of total installed
capacity and representing a year-on-year
increase of 56.7%. In 2024, the structure
of power battery material types in China
underwent changes, with the proportion of
lithium iron phosphate batteries growing
at an accelerated rate. The annual installed
capacity of lithium iron phosphate batteries
was 409.0GWh with market share of
more than 70%. The Guosen Securities
Economic Research Institute ({5 #7458
PEWFFE0T) predicts that the global demand
for power batteries will be 1,259GWh in
2025, representing a year-on-year increase
of 20%; of which the demand in China,
Europe and the United States is expected
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to reach 790GWh, 256GWh and 120GWh, B REFTIOOGWh ~ 256GWh Al

respectively, representing a year-on-year 120GWh > 43l [7] E 38 hn23% -
increase of 23%, 18% and 1%, respectively. 18% 1% ° [BI15 76 75 K85 0F % T
The Guosen Securities Economic Research TEFEF2027 4F A BRE) ) TR oK &
Institute (15 3% J5 &P 5L A1) predicts £51,700GWh > 2024 4F £ 20274
that the global demand for power batteries WA E A5 16% ©

will be 1,700GWh in 2027, with an average
annual compound growth rate of 16% from
2024 to 2027.
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Energy storage battery: The White Paper
on the Development of Energy Storage
Battery Industry in China (2025) ([
i RE B AT B 1 K& (2025 4F)))
issued by EV Tank, a research institute, in
collaboration with China YiWei Institute
of Economics reveals that in 2024, the
global shipment of energy storage batteries
amounted to 369.8GWh, representing a
year-on-year increase of 64.9%, among
which the shipment of energy storage
batteries by China enterprises amounted to
345.8GWh, accounting for 93.5% of the
global shipment of energy storage batteries.
From the perspective of application fields,
energy storage for power systems remains
the largest market. According to EV Tank’s
data, in 2024, batteries used for energy
storage in power systems accounted for
83.3%. The growth in shipments of energy
storage batteries for power systems was
primarily driven by policy support in China
and a significant decline in the cost of
energy storage cells. Moreover, for overseas
business, in addition to the traditional
European and American markets, other
emerging markets saw relatively significant
growth, which directly drove the global
shipment of energy storage batteries to
increase significantly. In addition, there was
obvious growth in fields such as industrial
and commercial energy storage and
household energy storage with fields such
as base station energy storage and portable
energy storage maintaining basically flat.
From the technical category of energy
storage batteries, EV Tank’s data reveals that
lithium iron phosphate batteries accounted
for 92.5% of global energy storage batteries
in 2024. EV Tank predicts that global
shipment of energy storage batteries will
reach 1,550.0GWh by 2030.
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Solid-state battery: A solid-state battery
is a battery using solid-state electrolyte, in
which the electrolyte and separators among
the four major materials (i.e. cathodes,
anodes, electrolyte and separators) of a
liquid battery are replaced with solid-state
electrolyte. According to the proportion
of electrolyte in the mass of a battery,
solid-state batteries can be subdivided into
semi-solid-state batteries and all-solid-state
batteries. All-solid-state batteries represent
the ultimate form of solid-state batteries,
while semi-solid-state batteries serve as a
transitional solution, which still contain
a small amount of electrolyte and still
require separators to avoid short-circuiting
of cathodes and anodes. In recent years,
owing to advantages such as energy density,
safety performance, and prospects for mass
production processes, solid-state batteries
are widely regarded as a key development
direction for future lithium-ion battery
technology, with potential applications
in new energy vehicles, energy storage,
consumer electronics, and high-end
equipment. However, solid-state batteries
are still facing multiple challenges such as
high production costs, complex processes
and the lack of a complete supply chain.
Changjiang Securities Research Institute
(RIL#EZW % 1) pointed out that at
present, semi-solid-state batteries have
achieved GWh-level mass production, and
all-solid-state batteries are moving from
sample cells to engineering applications.
In addition, application scenarios of the
solid-state batteries are gradually broadened
and can be gradually expanded to new
energy vehicles, drones, humanoid robots,
electric vertical take-off and landing aircraft
(eVTOL), consumer electronics, power tools
and other fields. The necessity and industry
trend toward the large-scale production
of all-solid-state battery cells are gaining
momentum. Firstly, semi-solid-state batteries
have already pioneered mass production
and vehicle deployment, with more models
equipped with these batteries expected to hit
the market by 2025.
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Secondly, based on the solid demand for
high-energy-density cells in low-altitude
aircraft and their higher cost tolerance, there
is potential for achieving breakthroughs
in large-scale applications. In addition,
considering that all-solid-state batteries
are in the critical period of breakthrough
and verification of core technologies, it is
expected to achieve small-scale applications
in the field of passenger vehicles around
2027. According to the Analysis on the
Development Status and Trend of Solid-state
Battery Industry in China in 2024 ({2024
v I [6] B TR AT 3 5% R BUR S B A )
issued by Gaogong Industrial Research
Institute (& TEEMFEL) (“GGIT”), GGII
believes that the shipment of semi-solid-state
batteries is expected to be about 7GWh in
2024, more than 65GWh by 2030 and about
300GWh by 2035, while the shipment of
all-solid-state batteries is expected to exceed
1GWh by 2028.
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New Energy Vehicles

The PRC market: In 2024, new energy
vehicles in China continued to grow rapidly,
with both production volume and sales
volume for the year exceeding 10 million
units for the first time. According to the
statistics of China Association of Automobile
Manufacturers, in 2024, under the combined
effect of multiple factors such as favourable
policies, abundant supply, lower prices and
continuous improvement of infrastructure,
China’s new energy vehicle sector continued
to experience sustained growth. In 2024, the
production volume and sales volume of new
energy vehicles in China were 12.888 million
units and 12.866 million units, respectively,
representing a year-on-year increase of
34.4% and 35.5%, respectively; the sales
volume of new vehicles of new energy
vehicles accounted for 40.9% of the sales
volume of new vehicles, representing an
increase of 9.3 percentage points compared
with 2023. Among them, the sales volume of
pure electric vehicles accounted for 60.0%
of the sales volume of new energy vehicles,
representing a year-on-year decrease of
10.4 percentage points; the sales volume of
plug-in hybrid electric vehicles accounted
for 40.0% of the sales volume of new
energy vehicles, representing a year-on-year
increase of 10.4 percentage points. The rapid
growth of plug-in hybrid electric vehicles
has become a new driving force behind the
growth of new energy vehicles.
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Overseas markets: Statistics from the
European Automobile Manufacturers’
Association (BRMIRERZERE HHE) reveal
that in 2024, the sales volume of passenger
vehicles in Europe (including EU countries,
the European Free Trade Association, and
the United Kingdom) was 12.964 million
units, representing a year-on-year increase of
0.9%. Among them, the sales volume of pure
electric vehicles was 1.993 million units,
representing a year-on-year decrease of
1.3%, with a market share of about 15.4%;
the sales volume of plug-in hybrid electric
vehicles was 952,000 units, representing a
year-on-year decrease of 3.9%, with a market
share of about 7.3%. Dongxing Securities
Research Institute (3 B3 75055 Ar)
believes that in the short term, the primary
factors contributing to the slowdown in new
energy vehicle sales include macroeconomic
downturn, insufficient demand at the end-
user level, and the increased purchasing costs
resulting from the phasing out of new energy
vehicle subsidies in Europe. However,
with approaching assessment deadline for
the European Union Commission’s carbon
emission targets in the European market
in 2025, Dongxing Securities Research
Institute (HBLFEFR0F% 1) predicts that
automakers are expected to boost the sales
volume of new energy vehicles through
product upgrades and intensified price
reduction promotions driven by relevant
policies. It is projected that the sales volume
of new energy vehicles in Europe will reach
3.26 million units to 3.41 million units in
2025, representing a year-on-year increase
of 10% to 15%. In addition, according to
statistics compiled by Guosen Securities
Economic Research Institute (BIf5 #5748
TEWFFCFT) from research firm MarkLines,
the accumulated sales volume of new
energy vehicles in the United States reached
1.6125 million units in 2024, representing a
year-on-year increase of 10%.
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Looking ahead, as the market gradually
matures, the development of the new energy
vehicle industry may shift from scale
expansion to quality-focused steady growth,
which will drive the continuous growth
in demand for lithium resources. Guosen
Securities Economic Research Institute ([
5 B F KWL FT) predicts that the global
sales volume of new energy vehicles is
expected to reach 20.29 million units in
2025, representing a year-on-year increase
of 18%; the global sales volume of new
energy vehicles is expected to reach 26.90
million units in 2027, with an average annual
compound growth rate of 15% from 2025 to
2027.

Consumer Electronics

The global lithium-ion battery market
has been growing rapidly in recent years,
with consumer lithium batteries being an
important component. Consumer lithium
batteries are mainly used in the consumer
electronics industry, covering smartphones,
personal computers, tablet computers, smart
wearables, smart homes, drones, humanoid
robots and other sub-markets, of which
smartphones, computers and wearables
account for a larger share of the market.
In terms of global market, International
Data Corporation (“IDC”) (B 5835~
F]) statistics reveal that in 2024, the global
shipment of smartphones totaled 1.24 billion
units, representing a year-on-year increase
of 6.4%; the global shipment of personal
computers reached 263 million units,
representing a year-on-year increase of 1.0%.
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The global smartphone market, after
experiencing two challenging years of
decline, has shown a strong recovery.
According to a report released by market
analysis firm Canalys, the global wearable
wristband device market achieved steady
growth in 2024, with shipments reaching 193
million units, a year-over-year increase of
4%. On the Chinese market front, the total
smartphone shipments in China for 2024
amounted to approximately 286 million
units, reflecting a year-over-year growth of
5.6%, marking a rebound after two years
of hitting bottom. In the first half of 2024,
the market continued the recovery trend
that began at the end of 2023, driven by
technological innovations such as GenAl
(generative artificial intelligence), display
screens, and battery life, which significantly
boosted consumer demand for device
upgrades. However, demand gradually
slowed in the second half of 2024. IDC
forecasts that, supported by nationwide
government consumer subsidy policies in
2025, the Chinese smartphone market is
expected to maintain its growth trajectory.
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Moreover, innovative technologies led by Al
are influencing the growth potential of the
consumer electronics market. According to
WellsennXR’s data, global sales of AI smart
glasses reached 1.52 million units in 2024,
with projections indicating a 230% surge to
3.5 million units in 2025. IDC predicts that
in 2025, GenAl smartphones will account
for nearly 420 million units shipped in the
global smartphone market, a year-over-year
increase of 82.7%, representing one-third
of the overall smartphone market share.
The global tablet market is expected to
maintain shipments of 140 million units
in 2025, with next-generation Al tablet
shipments projected to grow by over 300%
year-over-year. In the global smart robotic
vacuum cleaner market, shipments reached
20.603 million units in 2024, up 11.2%
year-over-year, with a compound annual
growth rate of 7.5% anticipated over the next
five years. Additionally, amid the Al wave,
robotic vacuum cleaner manufacturers are
not only focusing on cleaning appliances but
also expanding into emerging categories such
as household assistant robots and companion
robots. This highlights how Al-powered
devices are fueling robust growth potential
in the consumer electronics market.
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With the application of AI technology in
terminal devices such as smartphones,
computers, wearable devices, smart cars,
and humanoid robots, as well as the rapid
iteration of consumer products, consumer
lithium batteries will continue to exhibit a
steady growth trend.

As solid-state battery technology continues to
advance and its industrial chain matures, solid-state
batteries, with their high energy density and superior
safety performance, are poised to complement liquid
batteries in a mutually beneficial development
framework. In the future, solid-state batteries
will initially be applied in fields with lower cost
sensitivity, such as robots, wearable smart devices,
aerospace equipment, and drones etc.. Subsequently,
their application is expected to expand to areas with
higher cost sensitivity and stringent energy density
requirements, including electric vertical takeoff and
landing (eVTOL) vehicles and electric vehicles.
This progression is anticipated to drive widespread
adoption of solid-state battery technology, while also
boosting demand for related materials and lithium
resources, injecting new vitality into the entire
industrial chain.
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BUSINESS REVIEW

The Company is a new energy material enterprise
with lithium at its core and dually listed on the SZSE
(002466.SZ) and the Hong Kong Stock Exchange (9696.
HK). With the commitment to realizing its long-term
development strategy of “consolidating the upstream
industrial advantages, enhancing business development
in the midstream, and expanding to downstream sectors”,
and with the responsibility concept of “changing the
world with lithium”, the Company has been dedicated
to becoming “a globally influential shaper of energy
transformation with lithium at its core”. The Company’s
primary business covers key stages of the lithium
industry chain, including the development of hard rock
lithium mineral resources, the concentrating and sales
of lithium concentrates, and the production and sales
of lithium chemical products, providing sustainable,
high-quality lithium solutions for the transformation and
development of clean energy.

The Company has been deeply engaged in the lithium
industry for more than 30 years. Through strategic
deployment of the lithium industry chain in China,
Australia and Chile, the Company has been providing
high-quality products and services to many countries
and regions around the world. The Company’s primary
products include lithium concentrate products (including
chemical-grade lithium concentrates and technical-grade
lithium concentrates) and lithium chemical products
(including lithium carbonate, lithium hydroxide, lithium
metal, lithium chloride, etc.), which are widely used in
the end markets such as electric vehicles, 3C electronic
products, new energy storage, drones, glass, and ceramics.
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With high-quality products, good reputation and
extensive sales network, the Company has established
long-term partnerships with many outstanding lithium
end-users around the world. The Company maintains a
stable and high-quality customer base, including global
power battery manufacturers, battery material producers,
new energy automotive companies, multinational
electronic companies and glass producers, mainly being
top players in segmented industry chain markets. The
Company has also engaged in its customers’ R&D
efforts, including developing batteries with long-life,
high-energy density and high reliability and safety, and
has become one of the critical suppliers for many of the
customers. With the continuous growth of the Company’s
production capacity and the rapid development of the
industry, the Company has pursued an integrated mode
of cooperation in the upstream and downstream of the
industry chain, cooperating with original equipment
manufacturers and entering the supply chain system
of the leading enterprises in the global new energy
vehicle industry. The Company’s products have a pivotal
position in the supply chain of its customers and have
maintained a track record of high quality and consistent
performance.

During the Reporting Period, the revenue of the Group
decreased from RMB40,448,303 thousand in 2023 to
RMB13,029,739 thousand in 2024. Gross profit of
the Group decreased from RMB34,347,819 thousand
to RMB5,991,309 thousand. The profit for the year
attributable to equity shareholders of the Company
decreased from RMB7,278,343 thousand in 2023 to loss
for the year of RMBS§,727,021 thousand in 2024. Total
assets of the Group decreased from RMB74,969,069
thousand in 2023 to RMB69,556,579 thousand in 2024.
Net assets decreased from RMB55,955,603 thousand in
2023 to RMB50,061,048 thousand in 2024.
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Upstream Lithium Resources Layout

The Group strategically deployed on the
high-quality hard rock lithium mine and salt
lake brine resources. It leverages the spodumene
mine at Greenbushes, owned by Talison, a
wholly-owned subsidiary of Windfield, controlled
by the Company in Australia, and the Yajiang
Cuola Mine in Sichuan, China, owned by Shenghe
Lithium, a subsidiary controlled by the Company,
as key resource bases. Through investing part
of the equity interests in SQM and Shigatse
Zabuye, the Group further expanded its layout
of high-quality salt lake lithium resources both
domestically and internationally. With its high-quality
and multi-dimensional lithium resources layout, the
Group has now realized 100% self-sufficiency in
lithium resources.

1. Hard rock lithium mineral resources

(1) Australia: Greenbushes Spodumene
Mine

According to Fastmarkets’s latest
statistics in the second quarter of
2024, the Greenbushes lithium mine
operated by the Company’s controlled
subsidiary, Talison, was the world’s
largest lithium mine project in terms
of lithium concentrates output in 2023,
accounting for 30% of the global total
production of hard rock lithium mines
in 2023.
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As of 31 December 2024, the specific
details of the resource and reserve
estimates for the Greenbushes lithium
spodumene mine, as assessed by
the professional institution AMC
Consultants in accordance with
the Australian Code for Reporting
of Exploration Results, Mineral

HE2024F12H31H - &
ZEWHMEAMC Consultants
HR 48 TR K A BR 2012 4F 48 i
M E&E R - REERE
R ol 2 i ik B HE R
(JORCHEHE) fili 5 0 4% M A
AT S0 £ & T B B
BEHEENMT

Resources, and Ore Reserves (JORC
Code) issued in 2012, are detailed as

follows:

Items Classification As of 31 December 2024

HE =)l B ZE2024%F12H31H
Classification of Tonnage (Mt) Grade of lithium LCE (Mt)
resources oxide (%)
EREER Wz (HE) RN (%) mEMEERE (HBM)
Measured resources 0.6 2.6 0.04
/LE 1 %E

Mineral RORRE

resm‘u’c\es Indicated resources 390 1.5 14.7

BWEARE el E R
Inferred resources 49 1.1 1.3
B 0
Total mineral resources 440 1.5 16
BBEEERE
Classification Tonnage (Mt) Grade of lithium LCE (Mt)
of reserves oxide (%)
HEER v (BEM) gERN (%) RBREEE (AEM)
Proved ore reserves 0.6 2.6 0.04

Ore reserves PR

BH#E
Probable ore reserves 171 1.9 8.1
HEmE B A1 fott
Total proved and 172 1.9 8.1

probable ore reserves

RENSRELRESE
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The Greenbushes Spodumene Mine
project is currently under mining, with
lithium resources mainly located at
the Central Lode and Kapanga areas.
Currently, the Central Lode serves
as the primary source of lithium
extraction, while the Kapanga area
remains in the exploration phase,
functioning as a mineral resource
reserve. In addition, Talison is also
conducting secondary lithium mining
and concentrating of remaining tailings
from previous tantalum mineral
operations contained within the Tailing
Storage Facility No. 1 (TSF1), which
existed even before lithium operation
in Greenbushes. During the Reporting
Period, the total mined spodumene at
Greenbushes reached 3.404 million
tons, including chemical-grade ores
of 3.064 million tons with an average
grade of 2.1%, and technical-grade
ores of 340,000 tons with an average
grade of 3.73%.

The Greenbushes Spodumene Mine
consists of a total of four lithium
concentrate processing plants under
production and one under construction,
with current production capacity of
lithium concentrates amounting to
1.62 million tons per year. During the
Reporting Period, Talison’s production
and operations proceeded smoothly,
yielding a total production of 1.410
million tons of lithium concentrates,
comprising 1.353 million tons of
chemical-grade lithium concentrates
and 57,000 tons of technical-grade
lithium concentrates. The construction
of key engineering projects of Talison
has also progressed steadily. The
Chemical-Grade Plant No. 3 has
completed its dry plant construction,
with efforts in the first half of 2025
focusing on building the leach plant
and conducting phased earthworks.
The project is expected to be put
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into operation for producing the first
batch of lithium concentrate products
in October 2025. Upon completion
of the Chemical-Grade Plant No. 3,
the total production capacity of the
Greenbushes lithium concentrate will
reach 2.14 million tons per year.

Bogdr oy TR ; TEEH%E
H A% 20254 10 A A 7
B —HESIAE IR E 5 o (L EAR
=9 TR AR o & AMAR AT
PEAG IR E R AL R 214 8
WE A

The Production Capacity of Lithium Concentrate of Greenbushes by Talison

R A IR RE

Lithium concentrate processing plant Operation status
SEXEHR I T EERE

Chemical-Grade Lithium Concentrate Plant No. 1 Under production
(B4R SRR T — TERE

Chemical-Grade Lithium Concentrate Plant No. 2 Under production
B REERT = i

Technical-Grade Lithium Concentrate Plant Under production
i AR SR TR TEE

Tailings Retreatment Plant Under production
EHRBEER TEE

Chemical-Grade Lithium Concentrate Plant No. 3 Under construction
LR R TR =5 TR

Total existing production capacity (unit: 10 thousand tons/year)

BUATEERE AT (B A/ 4F)

Total planned production capacity (unit: 10 thousand tons/year)

MORBIEERR (BAOL ML)

Existing production capacity Planned new capacity
(unit: 10 thousand tons/year) (unit: 10 thousand tons/year)
BEER sTRIFTIEERL
(Bfr : BW/F) (EBf : BW/HF)
134
28
52
162
214

Notes: 1. Chemical-Grade Lithium Concentrate Plant No. 3: the first lithium concentrate products are expected to be produced in October 2025;
2. Talison is conducting a preliminary feasibility study for the Chemical-Grade Lithium Concentrate Plant No. 4.

GRS SRR TR =) c DI 20254 109 A2 7 AR — S SRTE &
2~ FFARIEAEHEAT AL SR A0 SR IR T 0 A R ) RIS AT AT =

64



The Greenbushes lithium spodumene mine
project leverages its high ore grade and
the seasoned, stable expertise of its project
management team to maintain consistently
low mining and concentrating costs for
lithium products, ranking among the most
cost-efficient global hard-rock lithium
mines. According to Fastmarkets’s data
in the fourth quarter of 2024, the mining
and concentrating costs of the existing
chemical-grade plant in Greenbushes
remained competitively low among all
overseas hard rock lithium mine projects,
with the mining and concentrating costs
of the Tailings Retreatment Plant and
Chemical-Grade Lithium Concentrate Plant
No. 1 among the lowest level of overseas
hard rock lithium mine projects.
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Overseas Lithium Resource Mining and Concentrating Costs in 2024 (Regions outside China)
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Sichuan, China: Cuola Spodumene
Mine in Yajiang

The Cuola Spodumene Mine in
Yajiang, Sichuan is operated by
Shenghe Lithium, a subsidiary
controlled by the Company, and located
in Jiajika lithium mineralization area,
Xinwei Village, Murong Township,
Yajiang County, Ganzi Prefecture,
Sichuan Province, which is part of the
largest hard rock lithium mine Jiajika
ore field in Asia. According to the
Geological Exploration Report of the
Cuola Spodumene Mine in Yajiang
County, Sichuan Province, issued
by the 108 Geological Team of the
Sichuan Bureau of Geology & Mineral
Resources in September 2011, the
Cuola Spodumene Mine in Yajiang had
lithium resources of 632,400 tons of
LCE, with a resource grade of 1.30%.
The mineral resources of the project
are detailed as follows:

Classification of

2
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Lithium oxide

mineral resources Tonnage Grade of lithium oxide equivalent LCE
BEERER B A B S SLEER gEER

(Mt) (kt) (kt)
(B&En) (%) (F W) (Fmg)
Measured resources 8.155 1.34 109.36 270.44
Indicated mineral resources 6.036 1.28 77.04 190.51
Inferred mineral resources 5.523 1.26 69.34 171.47
Total mineral resources 19.714 1.30 255.74 632.42

BEEREE
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Currently, the Company is actively and
orderly promoting the relevant work of
the mining and concentrating project of
the Cuola Spodumene Mine in Yajiang.
Shenghe Lithium, a subsidiary
controlled by the Company, completed
the filing of the Tebaigou Tailing
Storage Facility Project of the Cuola
Spodumene Mine with the Yajiang
County Development and Reform
Bureau on 9 January 2024. On 17
July 2024, Shenghe Lithium, together
with other lithium industry companies
in the Jiajika lithium mineralization
district, jointly invested to establish a
joint venture named Tiansheng Times.
This venture aims to construct a
power transmission and transformation
project to meet the electricity
demands of all involved parties. The
establishment of the joint venture
will provide infrastructure support for
the follow-up progress of the Cuola
Project. On 16 August 2024, Shenghe
Lithium obtained a letter of opinion
from the Yajiang County Natural
Resources and Planning Bureau on
the land pre-examination and site
selection for the construction of the
Tebaigou Tailing Storage Facility
Project of the Cuola Spodumene
Mine, laying the foundation for the
planning and construction of the
Tebaigou Tailing Storage Facility. On
9 December 2024, Shenghe Lithium
signed an investment agreement with
other lithium industry companies
in the Jiajika mining district. The
agreement aims to jointly establish
two joint venture companies: one for
a tailings storage facility project and
another for a water intake facility
project. Through these joint ventures,
the parties will jointly engage in the
planning, construction, development,
and operational management of the
Tebaigou tailings storage facility, as
well as the construction, development,
and management of shared intake
facilities for production water. In
the future, the Company will focus
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on building a world-class green and
intelligent mine, vigorously advancing
the construction-related efforts for the
mining and concentrating project of
the Cuola lithium mine in Yajiang.

Upon completion of the project,
it will be conducive to further
strengthening the Company’s resource
security, enhancing the stability of
the Company’s supply chain of raw
material, especially for domestic
lithium chemical products. Along with
the Greenbushes Spodumene Mine
in Australia, the project provides
the Company with dual resource
guarantees for its existing and future
planned lithium compound production
capacity, which helps the Company to
achieve a integrated dual-cycle supply
system for lithium concentrates and
lithium compounds domestically and
internationally in the future.
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Additionally, Tianqi Group Company,
the controlling shareholder of the
Company, directly or indirectly
holds relevant exploration or mining
rights pertaining to the Shangdubu
spodumene and silica mine in Yajiang
County and the Shaotangou vein
quartz and spodumene mine. It has
undertaken, within a period of 36
months commencing on 28 May 2024,
to dispose of the aforementioned
rights, together with the related
company equity interests and
associated assets, at fair and reasonable
valuations, to either Tianqi Lithium or
unrelated third parties. Tianqi Lithium
shall have a right of first refusal to
acquire such assets on equivalent
terms. Such disposal may be effected
through asset sales, equity transfers, or
other feasible methods.

Layout of salt lake brine-based resources

The Company is one of the few companies
in the world that deploy both in high-quality
lithium mines and salt lake brine resources.

(D)

Chile: the Salar de Atacama

In December 2018, the Company
became SQM’s second largest
shareholder by purchasing 23.77%
equity interests in SQM in Chile. As of
now, the Company holds an aggregate
of approximately 22.16% equity
interest in SQM.
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SQM holds the mining concessions in
the area of Salar de Atacama, Chile,
home to the world’s largest reserves of
lithium brines. The Salar de Atacama,
characterized by its high lithium
concentration, substantial reserves,
well-developed extraction conditions,
and low operating costs, constitutes
a globally preeminent brine resource
and serves as a vital production area
for lithium products worldwide.
According to the “Technical Report
Summary for Salar De Atacama ({F
PR S B R M 15 ) disclosed
by SQM in 2024, as of 31 December
2023, the resources owned by
SQM in the Salar De Atacama was
approximately 10.8 million tons of
lithium metal equivalent. According
to SQM’s Fourth Quarterly Report
for 2024, the total sales volume of
SQM’s lithium chemical products in
2024 was 205,000 tons. According to
the data of Project Blue in January
2025, the production of the brines in
Salar de Atacama owned by SQM in
2024 ranks second among all lithium
resource projects globally, second only
to the Greenbushes Spodumene Mine
project, and the total lithium output
from the brines in Salar de Atacama
owned by SQM accounted for 16.9%
of total production of all global lithium
resources.
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(D

(2) Xizang, China: Zabuye salt lake

In August 2014, the Company acquired
a 20% equity interests in Shigatse
Zabuye, securing a strategic foothold
at Zabuye salt lake in Xizang, a
domestic lithium salt lake resource.
Zabuye salt lake in Xizang is a large
comprehensive special salt lake
deposit featured with solid-liquid
coexistence, and is rich in lithium,
boron, and potassium, with measured
lithium resources totaling 1.8410
million tons. According to the “2024
Half-year Report” of Xizang Mineral
Development Co., Ltd., the controlling
shareholder of Shigatse Zabuye,
Zabuye salt lake in Xizang is the third
largest lithium salt lake in the world
and the largest lithium salt lake in
Asia. The lithium concentration in the
brine of Zabuye salt lake in Xizang is
second only to the Salar de Atacama
salt lake in Chile, ranking the second
in the world in terms of lithium grade.
The Zabuye salt lake in Xizang has the
advantages of large lithium carbonate
reserves with high grade and low
magnesium to lithium ratio.

Production Capacity Expansion of Midstream
Lithium Chemical Products

The Company has focused on the processing sector
of lithium chemical products for many years,
with product lines covering battery-grade and
industrial-grade lithium carbonate, battery-grade
and industrial-grade lithium hydroxide, lithium
chloride and lithium metal, which are widely
applied across multiple end markets, mainly
including new energy vehicles, electric vessels,
energy storage systems, aircraft, ceramics and
glass, etc.
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The Company has explored in the processing sector
of lithium chemical products for years, operating
processing plants in both China and Australia.
The Company’s five plants in China are located in
Shehong (Sichuan), Anju (Sichuan), Zhangjiagang
(Jiangsu), Tongliang (Chongqing) and Yanting
(Sichuan). Meanwhile, Kwinana lithium hydroxide
production base in Western Australia also provides
high-quality products to downstream customers
alongside domestic plants. The lithium chemical
products produced by the Company are sold
globally. Through long-term collaboration with
downstream manufacturers, the Company has
gradually established strategic partnerships with
major battery material producers, multinational
battery companies, new energy vehicle
manufacturers, glass and ceramic manufacturers
around the world to offer customized services and
form a mutually beneficial business ecosystem.

The Group has currently established a production
capacity for lithium chemical products of
approximately 91,600 tons per year. Combined
with the announced planned capacity, the total
is expected to reach 122,600 tons per year. In
addition, the Company has a plant in Mianyang,
Sichuan, which focuses on the comprehensive
recycling of bulk industrial solid waste (lithium
slag), promoting the development of industrial
chain regarding the comprehensive utilization of
bulk solid waste. This plant houses the world’s
first production line of silicon-aluminium powder
developed under independent intellectual property
rights and with an annual output of 30,000 tons,
serving as an innovative platform and incubation
base for the comprehensive utilization of resources.
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Details of the Group’s global in-house production

bases are as follows:
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7)1 %
EEEM

Production base

SEEM

A [ 2 pR A% B A A A T 0B
‘F

Jiangsu Zh Ch
Production Base Production Base
STERRE HEER
EEEM EEEM

Kwinana Plant
in Australia
BMAFIEERD
IR

Sichuan Suining
Anju Plant
mIEERE

Sichuan Mianyang
Yanting Plant
IIE B

I

Equity proportion

st 100%

Under production

TEE

Lithium carbonate,
lithium hydroxide, anhydrous

Operation status

Product(s) lithium chloride
R RS ~ HUULI Bk
Hies
Estab!lshed 24,000 tons/year
capacity
EAER 240 WI/4F:
Capacity under
construction/ /
planned capacity
EERE /
-3
Total future capacity 24,000 tons/year
RREREET 2.40 H§ /4
Applications Cathode materials and
PP electrolyte materials for
lithium-ion battery,
and solid-state batteries
R LA T B MR -
FRETRARL - [ R T I
*  Wide range of products
Highlights « Boasting a mature
production, governance and
cost management system
o ESNEETE
R o PEARIMIOEE - R
SRPRA G HE R
Note 1:

100%

Under production

TEE

Battery-grade lithium
carbonate and battery-grade
lithium hydroxide
Afes

20,000 tons/year
2.00 5 Wi/4F

30,000 tons/year

3.00 5 Hii/4F

50,000 tons/year
5.00 5 /4

Cathode materials and
electrolyte materials
for lithium-ion battery

ST
BT

RLNIEE TR R S

« The first fully automated
battery-grade lithium
carbonate production plant
under reliable operation
worldwide

* Boasting a high level of
production technology and
processing flow and being
considered as a benchmark
in the domestic lithium
carbonate market in terms
of cost control and
product quality

* The “30,000 tons/year
annual lithium hydroxide
production project” under
construction can flexibly
adjust to produce lithium
carbonate products

o RRREGARAES
194 F B AL 16 AR AR
S E TR

o A K ) A E A
AN TEEGRRE > 1EMRAHE
IR it 0 T S
I
O BERT

o TERRAY [AERE3NMIA
USRI H | ATtk
Tl A EE R AR S

Shehong Production Base ceased to produce lithium metal products.
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GEL R EESLINEE o U S A R G 4 E AR
[V nJﬁi‘zozsmﬁ 21 FI R B 50575 R i 2 R e et

Source: the Company

BRAR - RIS W E R B

51%

Under production

TEE

Battery-grade lithium
hydroxide

A

24,000 tons/year
240/ AF

24,000 tons/year
240 W/ 4

Cathode materials for
lithium-ion battery

ST AR

¢ The Train I Lithium

Hydroxide Project in
Kwinana Plant, Australia
stands as the world’s
first fully automated
battery-grade lithium
hydroxide processing
plant in operation

W B 25 4 A TR
— LS H )
A EN RN k]
2 AL EnR AR

8 TRk

100%

Under production

TERE

Battery-grade lithium
carbonate

EREULE

23,000 tons/year
2307 /AR

23,000 tons/year
2.30 5 Hii/4F

Cathode materials and
electrolyte materials for
lithium-ion battery, and
solid-state batteries

ST E MR
FRETRDRE ~ 8 fE B

 First self-built global
automated battery-grade
lithium carbonate plant

* Boasting a high level of

factory automation, process

level, emission control
indicators, EHS and ESG
management level

o EAR AR 2RE
WRFRSE [ ) Ak TR

o PEAT KT F L
FRIE ~ THOKHE - Pk
FEH4E1E - EHSRESG
EIKT-

b %

(EEfE + 200 M/4F) E"20244’—6ﬂ 1S F R DUt 2 AN 2 o I i
ARSI s csiiv et PN LI VIH

100%

Under production

TEE

Silicon-aluminum
powder

W a ok

30,000 tons/year
3.005 Mi/4F

30,000 tons/year
3.00 Wi/ 4

Special glass, glass fiber,
functional ceramics, super-hard
materials, green new refractory
materials and high-end building
materials, etc.
475%3&%
[N tﬁiﬁ
{frEJTHM B s by o %

¢ The world’s first
production line with
independent intellectual
property rights and with
an annual output of
30,000 tons of
siliconaluminium Powder

TRk B A
A 7 3 M) 15 583
WA

Due to the adjustment of production lines, the original lithium metal production line (capacity: 200 tons/year) at the Sichuan Shehong Production Base was shut down on 15 June 2024. The Sichuan

Following approval at the twentieth meeting of the sixth session of the Board held on 21 January 2025, the Company ceased the investment and construction of the “Train II Battery-grade Lithium

CHRAE 2 A M T AR BUK UL IEE | o

Among them, Sichuan Shehong Production Base,
being the Company’s earliest production facility,
offers a diverse range of products and benefits
from mature operational management. It has an
annual capacity of comprehensive lithium chemical
products of approximately 24,000 tons, including
14,500 tons per year of lithium carbonate, 5,000
tons per year of lithium hydroxide, and 4,500 tons
per year of lithium chloride.
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Jiangsu Zhangjiagang Production Base currently
has a battery-grade lithium carbonate production
capacity of 20,000 tons/year. According to Wood
Mackenzie’s industry report, Jiangsu Zhangjiagang
Production Base stands as the first fully automated
battery-grade lithium carbonate plant in mature
operation worldwide.

Chongqing Tongliang Production Base currently
has a lithium metal production capacity of 600
tons/year, which is of great significance to the
Company’s strategic expansion into the sector of
of solid-state battery.

Sichuan Suining Anju Plant currently has a
battery-grade lithium carbonate production
capacity of 23,000 tons/year. The project produced
the first bag of battery-grade lithium carbonate
products at the end of 2023, has completed the
production ramp-up in mid-2024, and is currently
operating at full production.

Train I battery-grade lithium hydroxide project
in Kwinana Plant, Australia has a battery-grade
lithium hydroxide production capacity of 24,000
tons/year. The project marks the first lithium
hydroxide project under production in Australia
and the first overseas lithium hydroxide production
line operated by a Chinese enterprise. In October
2024, the project underwent a major technical
upgrade and is currently in the ramp-up stage.
The Company is engaging in discussions and
conversations with the other shareholder of TLEA
regarding the future development plans of this
project. In January 2025, the Company terminated
the “Train II Battery-grade Lithium Hydroxide
Monohydrate Project with an Annual Capacity of
24,000 Tons” in Kwinana, which was not expected
to be economically viable.

In addition to the above existing lithium chemical
products production bases, the Company is
stepping up the construction of a lithium hydroxide
project, which can flexibly adjust to produce
lithium carbonate products, with a capacity of
30,000 tons in Jiangsu Zhangjiagang Production
Base, and a 1,000 tons lithium metal and
supporting raw materials project in Chongqing.
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In terms of the production and processing costs of
lithium chemical products, the Group benefits from
the advantage of vertically integrated operations.
Currently, the chemical-grade lithium concentrates
required by the Group’s domestic and overseas
lithium chemical products production bases are all
sourced from the Greenbushes Spodumene Mine
project controlled by the Company in Australia,
which has been in mature and stable operation for
more than 40 years since the first batch of lithium
concentrates was produced in 1983. During this
period, its production capacity has continuously
expanded, and its production management
capabilities have progressively matured.
Leveraging its high ore grade advantage and the
mature, stable expertise of its project management
team, the project has consistently maintained a cost
advantage in lithium product processing among
global hard-rock lithium mines.
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According to Fastmarkets’s data in the fourth
quarter of 2024, among all overseas lithium
resource projects in 2024, Greenbushes operates
the world’s only active tailings project, with its
mining costs comparable to salt lake project with
ultra-low cost. In addition, the mining costs of the
spodumene at Greenbushes is also at a relatively
low level among all overseas hard rock lithium
mine projects.
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2024 Overseas Lithium Resource Extraction Costs (Regions outside China)
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The Company transports low-cost Greenbushes
lithium concentrates to domestic and overseas
lithium compound production bases for further
processing into lithium products and then for
sale. The Company’s lithium chemical production
base in Shehong, Sichuan was founded in 1992.
As the Company’s first lithium chemical product
production base, the base has helped the Company
accumulate valuable production and management
experience for its subsequent development.
Currently, the Company has five lithium chemical
product production bases domestically and
internationally. Thanks to the advantages of
vertical integration, as well as the Company’s
mature and stable production and operation
experience in lithium concentrates and lithium
chemical products, the Company has achieved
relatively low integrated production and processing
costs of lithium chemical products.

In the future, the Company will continue its
established “vertically integrated” business model,
leveraging the solid resource support provided
by high-quality resource bases. In alignment with
market conditions, it will steadily implement and
systematically advance its production capacity
expansion plan for basic lithium chemical
products, further enhancing synergies across the
industrial chain.
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(IIT) Upstream and Downstream in the Industrial (=) EX8E LT @ SERBEGRE
Chain: Cooperation and Strategic Layout

In addition to investing in salt lake lithium %% % 4t 22 % SQM A H W HI 2% A HIS B 31
resources through partial equity acquisitions in 3 M HEE A Jr R O SR IR A > AN AR T N
SQM and Shigatse Zabuye, the Group is also WA A S BT I IR S SE S b 1) B R UM R -
proactively deploying resources across the new G0/l I S N 1 1= ST N 7 129 B A
energy industry chain, including new energy oA

materials, power batteries, solid-state batteries, and

new energy vehicles.

Establishing Strategic Cooperation with Leading
Upstream and Downstream Enterprises along the New
Energy Industry Chain in Various Forms

B REXE LT IRESLE
BEYZEREANERESERER 2022

) === Investment in Sichuan Energy Investment
@ @ 8 & % « Asat 31 December 2024, the Company
held 7.2136% equity interests in Sichuan
Energy Investment through Tiangi Lithium
HK, its wholly-owned subsidiary
2011 Investment in Aerospace Power 2018 Investment in Beijing WeLion
2022, h hi
* As at 31 December 2024, the Company ¢ In , Tiangichuang Lithium, a will
held 9.91% equity interests in Aerospace wholly-owned subsidiary of the Company, #AM)IBER
Power and Beijing WeLion established the joint © EE04E I3 - A FER ST
venture, Shenzhen Solid Lithium I T A T BT 2136%
o 5
y TeHE
&ﬁﬂ}l% BR ¢ Asat 31 December 2024, the Company
- W e
9.919% ek wholly-owned subsidiary 2022 .Partlmpatlon in the IPO of CALB
in Hong Kong
* Asat 31 December 2024, the Company held
AL AR 1.141% equity interests in CALB through
REILREE TiangiLithium HK, its wholly-owned
subsidiary
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2018 Par?wlpatlon.m Series C/C+ 2019 Investment in Xiawu New Energy 2023 Participation in Series A equity
equity financing of SES financing of smart
* Asat 31 December 2024, the Company * Meanwhile, the Company entered into
* Asat 31 December 2024, the Company held 1.88% equity interests in Xiawu New strategic cooperation agreements and
held 7.97% equity interests in SES Energy memorandums of understanding with Geely
through Tiangi Lithium HK, its Holding and Mercedes-Benz, respectively
wholly-owned subsidiary
+ As at 31 December 2024, the Company held
2.83% equity interests in smart through
Tiangi Lithium HK, its wholly-owned
subsidiary
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smart Mobility Pte. Ltd.

Since the birth of the brand in the 1990s,
smart has always upheld the vision of
“exploring the best solutions for future urban
mobility”. In 2019, smart’s global company
was officially established. Adhering to the
development strategy of “China-Europe, dual
home”, it is committed to shaping “smart”
into the world’s leading new luxury smart
battery electric vehicle brand.

CALB Group Co., Ltd.

CALB is a new energy high-tech enterprise
specializing in the research, production,
sales and market application development
of lithium batteries, battery management
systems and related integrated products,
as well as lithium battery materials. It is
dedicated to building a comprehensive
energy operation system, and providing
complete product solutions and full life-cycle
management for the new energy full-scenario
application market represented by power and
energy storage.

Sichuan Energy Investment Development
Co., Ltd.

Sichuan Energy Investment Development
is a vertically integrated power supplier
and service provider in Yibin City, Sichuan
Province, with a complete power supply
value chain covering power generation,
distribution and sales. Its main businesses
currently include: (i) power business,
including power generation, distribution and
sales, categorized into general power supply
business and incremental power transmission
and distribution services; and (ii) power
engineering construction services and related
businesses, including power engineering and
construction services, and the sale of power
equipment and materials.
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Xiamen Xiawu New Energy Materials Co.,
Ltd.

Xiawu New Energy is one of the world’s
major manufacturers in the field of lithium-ion
battery cathode materials, primarily engaged
in the R&D, production and sales of new
energy battery materials. Its main products
include lithium cobalt oxide, ternary materials
and hydrogen energy materials, etc.

Beijing WeLion New Energy Technology
Co., Ltd.

Founded in 2016 and headquartered in
Beijing, China, Beijing WeLion is dedicated
to the development and manufacturing of
hybrid solid/liquid electrolyte batteries and
all-solid-state lithium batteries for multiple
applications.

SES AI Corporation

Founded in 2012 and headquartered in
Massachusetts, USA, SES focuses on
the development and manufacturing of
solid-state batteries with ultra-high energy
density using ultra-thin lithium-metal foil as
well as electrolyte and anode materials.

Shanghai Aerospace Power Technology
Co., Ltd.

Aerospace Power is a new energy company
in China that primarily operates in the
development and manufacture of lithium-based
batteries for a range of applications including
EVs and electric locomotives.
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Furthermore, the Group maintains a stable and
high-quality customer base primarily consisting
of global power battery manufacturers, battery
materials producers, new energy vehicle companies,
multinational electronics companies and glass
producers. In recent years, the Group signed
long-term supply agreements with a number of
lithium battery materials and lithium battery
manufacturers, and established long-term strategic
partnerships to strengthen the integration of the
upstream and downstream segments of the industrial
chains.

The Group will continue to explore strategic
opportunities within the new energy value chain,
including the collaborative potential of next-
generation battery technologies such as new energy
materials and solid-state batteries. It will focus on
investment opportunities in electric vehicle and
energy storage applications, actively engage in
downstream investment to better address the future
trajectory of lithium in novel battery applications.
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(IV) R&D Innovation and Process Technology (M) HBERIFETER M

R&D and innovation capabilities are the core DHEEELRRRE R A R BRI R A -
pillars of the Company’s development, and a solid SRR TR R R BERE - A4
guarantee for sustaining sound business growth. A DIAT R gt R M3 S 5 198 - B RN
Guided by the industry technology trends, the HiET K o R R E LR R 1 A
Company closely follows the market demand, JREFH - N B S 4 TH R K AT PR - 2
attaches great importance to the transformation and At B BIE R B B BT > S m) BN A
application of scientific research achievements, B R ER N mRER A > B E
and actively addresses major technical challenges. Bk €8, ] 457 A8 BA PR SR T M ORE 4 Al %
Through scientific research innovation and Ji& o ARGERHHCAN B LR YR S > /3w B
technological innovation, the Company is committed Z N GVEBHERAZ W EE - FF HEH)
to promoting the efficient and comprehensive TR R BEE o

utilization of global lithium resources, contributing
to green and sustainable mining practices and the
advancement of cutting-edge material technologies.
Leveraging its technological innovation and resource
advantages, the Company engages in in-depth
collaboration with multiple partners to jointly
promote the green development of the industry.
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The Company has set up a R&D Innovation Center
responsible for the R&D of new products, new
technologies and derivative products, the validation
of application scenarios, and the confirmation
of the conversion models of new products
and derivative products, providing scientific
demonstration for the iteration of production
technology. In addition, the R&D Innovation
Center manages the daily operations of the R&D
platform, continuously updating and improving
the Company’s existing intellectual property
system to fully protect and reasonably apply core
scientific research and innovation outcomes. The
Company’s core R&D team comprises an excellent
and well-balanced team of experts with profound
knowledge and extensive experience in materials
engineering, inorganic chemistry, chemical
engineering, metallurgy, mining engineering and
other scientific fields critical to lithium product
development. Simultaneously, by nurturing
the Company’s technical management team, it
effectively promotes the transformation of R&D
and technology achievements. The Company
actively cultivates an open and constructive
competitive environment internally, and has
established R&D teams in Chengdu, Meishan,
Shehong, Zhangjiagang, Tongliang and Australia
to collectively drive its innovative development.
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Aligned with its development strategy, the
Company has established a market-oriented
R&D management system centered on key
projects, focusing on four major research areas:
comprehensive utilization of mineral resources,
advanced lithium extraction technologies,
innovative lithium materials for next-generation
high-performance lithium batteries, as well as
battery recycling and resource recovery. The
Company has been working on the full life-cycle
of “lithium resource development — basic
lithium material — next-generation key battery
materials — battery recycling — the high-value and
comprehensive recycling and utilization of solid
waste resources”, building a distinguished circular
economy brand in the lithium industry chain.
With extensive research and expertise in lithium
resources and lithium materials, the Company
harnesses rich practical experience especially in
the field of the recycling, reduction, harmless
treatment and high-value utilization of lithium
residues. Concurrently, the Company strengthens
the incubation of innovative projects by identifying
synergistic models that align its strategy, R&D
and external partnerships. It selects application
technology projects that align with the Company’s
strategy, integrates them in an orderly manner,
and lays a solid foundation for achieving the
development strategy and sustainable growth.
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The Company attaches great importance to
the management and protection of intellectual
property rights, striving to build and continuously
optimize its intellectual property management
system and standardized processes. This approach
ensures the full safeguarding and effective
utilization of its core research and innovation
achievements. The Company has established
an intellectual property management system in
accordance with the standards for Enterprise
Intellectual Property Management (GB/
T29490-2013) and has undergone third-party
validation, which strengthens its intellectual
property management capability and effectively
safeguards rights including patents and copyrights.
In addition to focusing on independent R&D
and innovation, the Company prioritizes the
cultivation of innovative talents. The Company
has engaged in diverse forms of cooperations
with universities, and has supported the
establishment of platforms and projects to
promote industry-academia-research initiatives.
These efforts aim to expand channels for social
practice and foster growth of well-rounded
industry talents. During the Reporting Period,
the Company initiated 12 new projects by
collaborating with a number of universities and
scientific research institutions including Sichuan
University, Southeast University, Lanzhou
University and Xi’an University of Architecture
and Technology in terms of scientific research
and talent development, providing a driving force
for technological innovation breakthroughs in the
entire lithium resources industry chain. As of 31
December 2024, the Company has 266 authorized
patents, including 123 invention patents, and won
1 national patent gold award. It has published 56
high-quality papers, with 30 indexed in SCI/EI,
and has undertaken 5 national projects, alongside
15 provincial and ministerial-level projects. Three
of the Company’s scientific and technological
achievements in the fields of comprehensive
utilization of lithium resources and core materials
for solid-state batteries have been recognized by
authoritative organizations to reach international
standards.
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The Company continues to deepen its efforts in
technological innovation, quality improvement,
management optimization and standardization.
Equipped with advanced production processes, it
has been iterating innovation to ensure efficient
production operation and stable product quality.
The Company has continuously carried out
research on process technology innovation and
constantly tackle industry challenges. In 2024,
the Anju Plant, a self-built battery-grade lithium
carbonate plant of the Company, successfully
reached the production capacity. With more
than 30 years of rich experience and advanced
technology in the lithium industry integrated
through the Anju Project, the Company has
established a leading global position in terms
of automation, process quality, emission
control standards and overall management. The
Company implements robust quality management,
continuously engages in communication with
customers, proactively responds to customer
needs, and aligns with the evolving trend and
demand of the lithium industry to refine its quality
management framework. The Company continues
to practice management innovation and introduced
Six Sigma management tool and concept to drive
advancements in both management practices and
innovative thinking. Over the years, the Company
has played a key role in the establishment of
lithium industry standards, driving high-quality
development within the global industry. Moving
forward, leveraging its extensive technological
expertise, the Company will continue to
provide technical support for the identification,
optimization and implementation of the process
routes for domestic and overseas projects under
construction and new projects, while proactively
enhancing the key indicators of process and quality
across its various bases.
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V)

Overseas Equity Management

In 2024, the Company further strengthened its
international governance and control over its
overseas subsidiaries. The Company’s Australian
subsidiary, TLEA, operates as a joint investment
platform, with 51% ownership by the Company
and 49% ownership by IGO Lithium, a wholly-
owned subsidiary of IGO Limited, an Australian-
listed company. TLEA holds a 51% controlling
interest in Windfield and full ownership of the
TLK Kwinana Plant. Windfield is a joint venture,
with 51% ownership by TLEA and 49% by RT
Lithium, a subsidiary of Albemarle, a U.S.-listed
company. Talison, a wholly-owned subsidiary of
Windfield, owns the Greenbushes spodumene mine
resources.

The Company leverages TLEA and Windfield,
its two key overseas shareholding platforms, to
deeply engage in the corporate governance of its
overseas subsidiaries. It appoints senior executives
to serve as chairpersons of these controlled joint
ventures, enabling full participation in board of
directors’ discussions and decision-making. Acting
in the best interests of both the Company and the
joint ventures, these directors diligently fulfill
their strategic decision-making responsibilities,
ensuring effective oversight of these entities.
Concurrently, shareholders of these joint ventures
collaborate through specialized subcommittees,
holding regular discussions on critical aspects such
as production operations, major projects, strategic
development, and technological enhancements of
the joint ventures. By leveraging their respective
expertise, they actively contribute to and
continuously improve the operational efficiency
and management standards of overseas projects.
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Focusing on the management of international
talents within its overseas controlling
subsidiaries, the Company effectively integrates
its headquarters’ corporate culture with local
culture through the combination of secondment
arrangements and local recruitment. On the one
hand, leveraging its own industrial advantages
and experience, the Company continuously sends
technical experts from its domestic production
bases to Australia, forming a technical support
team that assists expediting the implementation of
capacity planning for its Australian projects. On
the other hand, based on the varying needs of its
overseas projects at different development stages,
the Company actively adjusts relevant senior
management personnel. Identifying and appointing
talent worldwide, the Company introduces an
international professional management mindset,
further unlocking the strategic potential of
overseas projects and maximizing the interests
of the Company and its joint ventures as a
whole. At the same time, the Company utilizes
the board of directors of the joint venture as a
platform to actively participate in developing
performance evaluation metrics for overseas
project management teams. It establishes a strict
reward and penalty system for these teams based
on development needs, and incorporate shareholder
communication as one of the performance
assessment indicators. This approach further
facilitates the implementation of the Company’s
overall strategic objectives overseas and enhances
its effective oversight of the above international
projects.
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(VI) Capital Market and Sustainable Development

The Company is dedicated to fostering a diverse
governance structure, particularly within its
Board composition. The Board consists of eight
Directors, with independent non-executive
Directors accounting for 50% of the Board and
female members also representing 50%. In terms
of professional and industry expertise, Board
members possess extensive experience in one
or more areas, including the lithium industry,
corporate governance, finance/accounting, risk
management, ESG and strategic planning. The
Board has established five special committees,
namely the Audit and Risk Committee, the
Remuneration and Appraisal Committee,
the Strategy and Investment Committee, the
Nomination and Governance Committee and the
ESG and Sustainable Development Committee,
as internal standing bodies to assist the Board in
fulfilling its responsibilities. These committees are
chaired by independent non-executive Directors,
with the chairperson of the Audit and Risk
Committee being a finance expert.

In terms of sustainable development, the Company
linked the senior management’s remuneration
performance with a total of 22 ESG indicators,
thereby forming a multi-dimensional database
consisting of short-term, medium-term and
long-term qualitative and quantitative metrics.
These ESG indicators have been further embedded
into the Company’s production and operational
management by breaking down and delegating
tasks linked to the senior management’s
remuneration performance. In July 2023, the
Company officially issued the White Paper on
Sustainable Lithium Industry in Achieving Net
Zero, started the “Changing the World with
Lithium — Net Zero” initiative, and invited value
chain participants to achieve net zero emissions
in their business operations by no later than 2050,
striving to reduce other emissions in the value
chain.
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In addition, to enhance the corporate governance
structure, foster a culture of integrity and
transparency, and safeguard the interests of
the Company and its investors, the Company
has added a monitoring function to its Audit
Department in 2023. During the Reporting Period,
the Company continued to improve its corporate
governance level by establishing internal systems
and promoting a culture of integrity. The Company
is also committed to building a transparent supply
chain. Clauses against commercial bribery, money
laundering and terrorist financing are incorporated
in its sales contracts with customers, and the
“sunshine procurement commitments” provisions
are included in contracts with suppliers and
contractors.

Thanks to its efforts in environmental, social
and governance (ESG), in August 2023, the
Company’s ESG rating by Morgan Stanley
Capital International (MSCI) was upgraded
from BB to BBB. In May 2024, the Company’s
ESG governance standards earned recognition
with its inclusion in the 2024 Fortune China
ESG Impact List. In addition, in view of the
Company’s excellent results in the S&P CSA
Score (a corporate sustainability assessment
tool), the Company was included in a number of
S&P Global ESG indices, such as the S&P China
A300 ESG Tilted Index and the S&P Global
LargeMidCap ESG Index, and was also featured
in the S&P Global’s Sustainability Yearbook 2024
(China Edition). Released on 16 July 2024 at S&P
Global Symposium held in Beijing, this Yearbook
highlighted Chinese companies demonstrating
sustainability leadership within their industries.
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In the meanwhile, the Company actively
participated in capital market and investor relations
activities, demonstrating a sincere commitment
to investors of all types and safeguarding the
rights and interests of minority shareholders. The
Company’s recognition and influence in both
international and domestic capital markets continue
to grow. As of the date of this announcement,
the Company’s A Shares have been included in
SZSE 100 Index, SZSE Component Index, CSI
A100 Index, CSI 300 Index and MSCI China
Index, while its H Shares are part of Hang Seng
Composite Index and FTSE Russell’s Flagship
Index. These inclusions reflect the recognition for
the Company in terms of market value, corporate
governance and industry representativeness in
the capital market. According to the “2024 Hurun
China 5007 list released by Hurun Report, the
Company’s enterprise valuation ranked 186th.
According to the “2024 Fortune China 500 list
released by Fortune China, the Company ranked
375th among Chinese companies in terms of total
operating revenue. The Company was honored
as one of the “Model China-Top 10 Leading
Enterprises in Sichuan Province in 2023” in April
2024, recognized as the Best Board of Directors
in the 19th “Golden Round Table Award” of the
Board of Directors of China’s listed companies
organized by Directors & Boards magazine in June
2024, included in 2024 China Listed Company
Yinghua Demonstration Case Selection sponsored
by China Fund News in July 2024, and awarded
the Excellence in High-quality Development of
Listed Company in the Gold Bauhinia Award by
Ta Kung Pao (Hong Kong) in December 2024. In
addition, due to its excellent practices in investor
relations management and corporate governance,
the Company was selected as the “Best Practices
of Investor Relations Management of Chinese
Listed Companies 2023” and the “Compendium
of Best Practices of Board of Directors of
Listed Companies 2024” compiled by the China
Association for Public Companies in April 2024
and December 2024 respectively, and was granted
the award of best practice of listed company board
office by China Association for Public Companies
in 2024.
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OUTLOOK

As estimated by the GGII, global shipments of new
energy passenger vehicles, commercial vehicles,
and energy storage batteries are expected to exceed
2,000GWh, nearly 700GWh and 1,400GWh respectively
by 2030. Emerging applications, such as construction
machinery, ships, aircrafts and “intelligence-driven
application scenarios” will also bring demand for
more than 100GWh by 2030, and more than 10TWh
(terawatt-hours) by 2050. Besides, GGII expects
commercial vehicles and energy storage to outpace
passenger vehicles in a period of time in the future. In
early 2025, the Chinese government successively issued
the Notice on Deepening Market-Oriented Reform of
New Energy Feed-in Tariff to Promote High-Quality
Development of New Energy and the Action Plan
for the High-Quality Development of New Energy
Storage Manufacturing Industry. GGII believes that
through active guidance at the policy level, the energy
storage market is embarking on a phase of accelerated
development and quality leap, and is expected to become
the fastest-growing lithium application area. Regarding
the commercial vehicle market, GGII believes that new
energy commercial vehicles will further penetrate into
various segments in the PRC market and accelerate the
expansion into overseas markets such as Europe and
Southeast Asia. Driven by new energy, intelligence
and overseas expansion, the size of demand for and
unit value of power batteries in the area of commercial
vehicles will be further boosted. In addition, in the
emerging application areas, electric vertical take-off and
landing aircrafts (eVTOLs) and low altitude aircrafts,
such as drones, have long been the targeted application
scenarios for large cylindrical batteries, solid state
batteries and other cutting-edge battery technologies.

92

RREE

WHEGGITEY > /20304 - 2 FkHT6E R I
B EAE - fEREE M BB TEET 0 R E
#2,000GWh ~ ¥ 700GWhA11,400GWh ©
LR P SE R o A0 TR AR A= 2R LU
B [ s b Ba B i) e 1 35 5% ] > 2120304 4%
AR GWhRY TR > E]2050 4F 5 A% & 4
10TWh (K ECWF) - GGIITERE > 7 JH A ok
R TE AR 26 — B IRF [H] (A1 11 338 -2 20 B T8 w105 A bk
Fe FHH o 202544 > HFEIBUNEAE L & (B
AL BT RE IR b 4 T 18 T b B B R
VR R R B SR ) M G e s S
BEBERTETE) - GGUARE » WREK
i T P AR 5| 5L > it A T 35 LD 5% 2000 2 % 2 2 2
SR 2 R I A PR BE > R A 49 e A PR
(1) £ 75 SR o PTG 7 > GGITHR
i o B BE VR PE ) HLAE AP R T I — A A
Gy B o WA R ECH - R AR 2
SAT S o BTRETR - BHeik ~ Wil = EREEE)
3N o — 2 45 T P ) EE S ) b ) T SRR AR
M AE(E & o HLAh > 7 7 B RE S
) I E AL PR AT (e VTOL) A 4 A #% 251K
ZEATE > OO KB B - [ B TR 4%
T VH FE Tt 45 000 %) [ $2 AT 8H0E | 0 E I 85 55 »



With the rapid development of the global new energy
industry, the energy storage and commercial vehicle
markets are emerging as key growth engines for
lithium-ion applications, while sectors, such as eVTOLs
and drones, offer a wide range of applications for
cutting-edge battery technologies. In this context, the
Company will closely follow the development strategy
of “consolidating the upstream industrial advantages,
enhancing business development in the midstream, and
expanding to downstream sectors”, focusing on the
following priorities:

L Actively and systematically advancing the mining
and concentrating project at the Cuola Spodumene
Mine in Yajiang, while continuing to identify
high-quality lithium resource projects worldwide
with an open and cooperative approach. This will
further consolidate the Company’s leading position
in lithium resources, and further ensure the
Company’s long-term and stable self-sufficiency in
this regard;

II.  Steadily implementing the basic lithium chemical
products capacity expansion plan to further exploit
synergies within the industry chain, while fully
leveraging and enhancing the technical advantages
and experience in automated production to
optimize resource utilization, maintaining its
leadership in the global lithium chemicals
production automation;

III.  Closely tracking opportunities across the upstream
and downstream industry chain to continuously
optimize the Company’s investment portfolio,
improve industry chain layout and unlock new
growth pathways for long-term and sustainable
development;

IV. Continuing to strengthen the Company’s global
business presence, broaden global customer base
and strive to enhance customer loyalty and market
share.
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Specifically, in 2025, the Company will prioritize the
following tasks:

1.

Improving operational fundamentals and
advancing capacity ramp-up

In 2025, the Company will continue to improve
its systematic management, reinforce risk
awareness, strengthen prior risk management
and process control. It will underscore accident
and incident management, bolster emergency
response capability, and facilitate a digital EHS
(Environment, Health & Safety) system to improve
its EHS performance across operations, ensuring
safe and stable operations. Aligned with its core
businesses and long-term strategies, the Company
will push forward the construction of the mining
and concentrating project of the Cuola Spodumene
Mine in Yajiang to further strengthen resource
availability and stabilize raw material supply chain,
particularly for lithium chemicals production in
China. Further, the Company will methodically
advance the construction of Talison’s Chemical
Grade Plant No. 3, along with continuous efforts
to ramp up capacity of the Train I Battery-grade
Lithium Hydroxide project of the Kwinana
Plant. It will also progress 30,000-ton lithium
hydroxide project (with flexibility to produce
lithium carbonate products) at the Zhangjiagang
Production Base in Jiangsu Province and the
1,000-ton lithium metal and ancillary raw materials
project in Chongqing. These efforts aim to expand
the Company’s lithium concentrates and lithium
chemicals processing capabilities, consolidating its
position as a global leader in lithium production.
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Accelerating R&D transformation and exploring
new business opportunities

The Company will accelerate technological R&D
and explore new business pathways across four
major research tracks: comprehensive utilization
of mineral resources, new lithium extraction
technology, new materials for next-generation
batteries and battery recycling. In the track of
comprehensive utilization of mineral resources,
the Company will set up a demonstration line for
recovering tantalum and niobium concentrates,
finalize the development of new mineral flotation
reagents and assist mine projects in upgrading and
optimizing technology and equipment. In the track
of new lithium extraction technology, the Company
will advance the verification of engineering
capacity for absorption + membrane-based lithium
extraction process, as well as the electrochemical
lithium extraction technology. In the track of
new materials for next-generation batteries, the
Company will complete the quality and capacity
upgrading of lithium sulfide and progress the
construction of production lines; finalize lithium
metal cathode materials and equipment debugging
and optimization, carry out product sampling and
application testing, and gather operational insights
on small-scale production of lithium chemicals
including lithium iodide and lithium oxide. In
the track of battery recycling, the Company will
complete the feasibility study report and strengthen
technology reserves.
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Strengthening Digital Transformation and
Advancing Green Smart Plants and Intelligent
Mines

The Company will align with the phased
development standards for smart plants and the
intelligent construction requirements for non-
coal mines, actively promote lean and digital
management of manufacturing execution at
its resource and production bases to enhance
coordination across production, supply, sales, and
finance. These efforts will boost manufacturing
efficiency, optimize production costs, and
ensure operational stability. Looking ahead,
the Company will explore the application of
artificial intelligence and large-scale models in
specific business scenarios, develop replicable
digital intelligence models to advance toward
sustainable green smart plants and intelligent
green mines. In terms of information security, it
will further optimize its IT infrastructure to ensure
digital systems have high availability and strong
scalability to meet the Company’s rapid business
growth needs for information security, while
enhancing security capabilities through improved
policy management and training to elevate the
level of information security protection, raise
employee awareness, and reinforce the Company’s
information security defense.
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Promoting management reform to ensure
compliance and stable operations

The Company will improve the compliance
management system to facilitate scientific
decision-making and ensure compliant operations.
It will refine the hierarchical management
system for mine development projects, promote
orderly, efficient and compliant construction of
the Cuola project. It will establish a robust and
reliable shared service platform to streamline
business processes, deepen industry analysis
while improving price guidance methodologies
and competitive landscape assessments to
inform management decisions. Additionally,
it will strengthen innovation in its oversight
and management mechanisms, intensify the
control over its overseas projects, branches and
subsidiaries. Last but not the least, the Company
will develop and improve its market value
management system while actively implementing
relevant practices, foster the construction of an
innovation management system, and accelerate the
conversion of innovation achievements.
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FINANCIAL REVIEW

Overview

During the Reporting Period, the Group’s revenue
was RMB13,029,739 thousand, representing a
decrease of RMB27,418,564 thousand or 67.79%
from RMB40,448,303 thousand in 2023.

The Group’s gross profit was RMB5,991,309
thousand, representing a decrease of
RMB28,356,510 thousand or 82.56% from
RMB34,347,819 thousand in 2023. The basic loss
per share of the Group was RMB5.32.

During the Reporting Period, the loss for the
period attributable to equity shareholders of
the Company was RMBS,727,021 thousand,
representing a decrease of RMB16,005,364
thousand or 219.90%, as compared to a profit for
the period attributable to equity shareholders of
the Company of RMB7,278,343 thousand in 2023.
This decrease was primarily due to the following
reasons: (1) Although the Company achieved
year-on-year growth in the production and sales
volume of lithium compounds and derivatives
in 2024, due to the fluctuation of the lithium
products market, the market price of lithium
products showed a significant overall downward
trend during the Reporting Period, and the sales
price and gross profit of the Company’s lithium
products decreased significantly compared to
the same period last year. Meanwhile, as a result
of the impact of the mismatch of time cycles
between the pricing mechanism of chemical-grade
lithium concentrates of the Company’s holding
subsidiary, Talison, and the pricing mechanism of
the Company’s lithium chemical products sales,
the Company experienced a temporary loss in its
operating results during the Reporting Period.
In 2024, the market price of chemical-grade
lithium concentrates gradually decreased, while
the price of lithium concentrates newly purchased
by the Company from Talison also decreased
accordingly. With the newly purchased low-cost
lithium concentrates gradually put into storage and
the lithium concentrates inventory progressively
digested, the cost of chemical-grade lithium
concentrates consumed in the production from
each of the Company’s production bases steadily
approached the latest procurement prices, and
the impact of the temporary mismatch in the
lithium concentrates pricing mechanism was also
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gradually weakening; (2) the results of SQM for
the year 2024 witnessed a substantial year-on-year
decrease. In addition, in its first quarterly results
report for 2024, SQM disclosed that in April 2024,
the Santiago Court of Appeal in Chile issued a
ruling on the tax claims for the 2017 and 2018
tax years, revoking the ruling that was handed
down by the Tax and Customs Court on the case
on 7 November 2022, resulting in the recognition
of approximately US$1.1 billion in income tax
expenses and a corresponding reduction in net
profit by approximately US$1.1 billion. Therefore,
share of profits of such associate recognized by
the Company for the Reporting Period decreased
significantly compared to 2023; (3) in accordance
with the relevant accounting policies, the Company
performed an impairment test on assets displaying
indications of impairment at the date of the
2024 balance sheet and made provisions for
impairment losses on the assets with impairment.
The provision for impairment losses recognised
by the Company during the Reporting Period has
increased as compared to 2023; (4) since 2024, the
U.S. dollar has continued to strengthen. During
the Reporting Period, exchange rate fluctuations
of the Australian dollar and the Renminbi against
the U.S. dollar resulted in an increase in exchange
losses compared to 2023.

99

WE5 5 (2) SQM 2024 4F & 244 R H ok
W& B o BLAh » SQMIR 2024 426 — 2
JE SE AR TP R o ) B b RE BRI B
R20244E4 B H 20174 M1201 8 4EBL 5
AERE R BURS R EAMEAT TR o B TR
W5 AN i B REAE 2022411 H 7 H ¥k 7%
LR RS o BB R T AR
FETTI TSR > AR I el 3 )
K118 ETT o UL > A FIERSG R
0 S5 5% B 7 2 ) A0 A O M 882023 4
JE RS R 5 (3) M98 AH B & st B M
E o A FISTHTE2024 4 B E A EH
TEFE AR DR S 00 AT T S (E W
S 36 1 B U 1 R T (AR
YNGR E S R R RN Ei= R 3
2023 4EFEHEMN 5 (4) 2024 4F LAAK 3£ 05
METR > RN T AR TT
1) BEE %% 4% )y 28 55 B b0 B O & B 122023
AERERETN



Analysis of revenue and cost

During the Reporting Period, the Group generated
revenue from the sales of lithium concentrates
and lithium compounds and derivatives. The total
revenue decreased by RMB27,418,564 thousand
to RMB13,029,739 thousand in 2024 from
RMB40,448,303 thousand in 2023. The decrease
in total revenue was primarily because the average
selling price of major lithium products of the
Group decreased during the Reporting Period
compared to last year.

(1) Main business by products and regions

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

Unit: RMB 000

2024

Amount

£

Revenue g 13,029,739
By products nEm

Lithium concentrates 4% & 4,973,768

Lithium compounds  £{t &4 Jfii £ i

and derivatives 8,055,971
By regions SHE

Chinese Mainland 8 K Jé 11,866,388

Overseas ) 1,162,851
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2023

Year-on-year
Proportion Proportion  increase or
of revenue Amount  of revenue decrease

16 g
tE B HE [
100% 40,448,303 100% -67.719%
38.17% 27,196,479 67.24% -81.71%
61.83% 13,251,824 32.76% -39.21%
91.08 % 34,284,424 84.76% -65.39%
8.92% 6,163,879 15.24% -81.13%



Py

(2)  Analysis of cost of sales by products 2) WHEHLLXZEdmoH

Unit: RMB’000 By ANRBTT
2024 2023
Year-on-year
Proportion Proportion  increase or
Amount  of revenue Amount  of revenue decrease
W (e
£ bE el HE
Cost of sales B BA 7,038,430 100% 6,100,484 100% 15.37%
By products NEM
Lithium concentrates £ 1,806,365 25.66% 2,599,756 42.62% -30.52%
Lithium compounds ~ $¥ 1t &4 JLfit & i
and derivatives 5,232,065 74.34% 3,500,728 57.38% 49.46%
By regions PHE
Chinese Mainland B K & 6,357,423 90.32% 5,107,335 83.72% 24.48%
Overseas W 681,007 9.68% 993,149 16.28% -31.43%
Gross profit and gross profit margin 3. EFEFNRER=E
During the Reporting Period, the gross profit AR s ARNEBETEHEE45.98% >
margin of the Group was 45.98%, representing a H20234F184.92% | F#38.94 1 A 4
decrease of 38.94 percentage points from 84.92% B, FEEHRZTISATIES LA
in 2023, mainly due to a decrease in the sales GRS LAY E RS AT EEEE
prices of lithium products as a result of changes in A TBRRTE -

market conditions compared to last year, resulting
in a decrease in the Group’s consolidated gross
profit margin.
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Gross profit and gross profit margin by

products

Lithium concentrates
Lithium compounds
and derivatives

Total

Gross profit and gross profit margin by regions

Chinese Mainland
Overseas

Total

Unit: RMB 000

2024
Gross profit

B E in & 77 Y EF R EFIE

By ARWEFT T

2023
Gross profit

Gross profit margin Gross profit margin

EX M= EH SEp I

SN TR 3,167,403 63.68 % 24,596,723 90.44%
B e RATE M

2,823,906 35.05% 9,751,096 73.58%

Mt 5,991,309 45.98 % 34,347,819 84.92%

Unit: RMB 000

2024
Gross profit

B E RS K EFIREFE

By ARIEFT T

2023
Gross profit

Gross profit margin Gross profit margin

EF EF= EF EEVIES

StipN 5,509,465 46.43% 29,177,089 85.10%
EZ]N 481,844 41.44% 5,170,730 83.89%
At 5,991,309 45.98% 34,347,819 84.92%
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Major customers and suppliers

During the Reporting Period, the total sales to the
top 5 customers of the Group were RMBS§,073,963
thousand (2023: RMB31,048,426 thousand),
which accounted for 61.97% of the total sales for
the Reporting Period (2023: 76.76%). During the
Reporting Period, the total purchases from top
5 suppliers of the Group were RMB1,101,407
thousand (2023: RMB1,493,881 thousand), which
accounted for 23.91% of the total purchases for the
Reporting Period (2023: 16.57%).

Other net (loss)/income

The other net (loss)/income of the Group mainly
included net foreign exchange losses, interest
income from bank deposits and net loss on disposal
of property, plant and equipment. During the
Reporting Period, the other net loss of the Group
amounted to RMB365,249 thousand, representing
a decrease of RMBI1,068,167 thousand from the
other net income of RMB702,918 thousand in
2023, which was mainly due to an increase in
net foreign exchange losses during the Reporting
Period resulted from the changes of exchange rate
as compared to 2023.
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6. Expenses

For the year For the year

ended ended
31 December 31 December
2024 2023

BZE2024F #HE20234F
128318 12H31H
R4

ILFE

Selling and distribution

expenses
S8 L2y 8 B 52 16,316
Administrative expenses
AT BB 3 692,786
Research and development

expenses
k5% B 52 43,621
Finance costs
$ 5 ) 600,534

7. R&D expenses

During the Reporting Period, the R&D expenses
of the Group amounted to RMB43,621 thousand,
representing an increase of 43.61% from
RMB30,375 thousand in 2023, and accounting
for 0.33% of the Group’s revenue, which was
mainly due to the increase in entrusted R&D
and remuneration of the R&D staff during the
Reporting Period.
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33,772

641,175

30,375

550,102

7.

gH

Explanations of
Changes material changes

Primarily due to
the decrease in
miscellaneous
expenses and insurance
expenses compared to
last year

-51.69% =B bR e R R B
5 AR D BT EL

8.05%
Primarily due to the
increase in entrusted
R&D and remuneration
of the R&D staff
43.61% LE AL EUHEE Kb
N B T 380 B 3 T S

9.17%
HrEEA

£ g N NG R BRI £ N N =L
43,621 T 7T » 8202341 N %30,375
T n43.61% > 15 ARE B AW
0.33% > 2 iR s BN Z LT EE &
fF a5 A 5 B T35 8 in 2K o



8.

Cash flows

Net cash flows generated
from operating activities

ARG e 105 B BT A B A Y R

Net cash flows used in
investing activities

P& 15 B I B4 U R R AR

Net cash flows used
in financing activities

Pl I 5 T ) B 4 R I R

Net decrease in cash
and cash equivalents

B LS EY D # 3

For the year
31 December 31 December
HZE2024%5F

ARETFT

8. BER

For the year
ended ended
Explanations of
2024 2023 Changes material changes
W 20234F

12A31H i .

1H4EHE A RS ) il W]

RMB’000 %

ANRHT T

128318
IEEE
RMB’000

Primarily due to
the decrease in
the amount of cash
receipts and gross
profit corresponding
to the operating
revenue during
the Reporting Period
compared to last g;ear

75,52 £ B 4 NE
WA%%%EM&%M
T EAF N R EL

Primarily attributable
to: (1) the decrease
in dividend received
from associates during
the Reporting Period
compared to last year;
(2) the increase in
payment for investments
in equity securities
designated at FVOCI
(non-recycling) and
payment for investment
in structured deposit
issued by banks during
the Re ortin %Perlod

190.87 F-Z ik $&¢
Xg 5%“/\723451

5,554,189 22,688,074

(5,883,430) (2,022,702)

b
DI N
i
H
S
m
N
%
%

; T%%

&ﬁ%ﬁﬁ%ﬁz i
VEFF 52 1 5 T

Primarily due to the
decrease in the cash
dividend distributions
and dividends paid to
non-controlling interests
during the Reporting
Period compared to last

. year
-86.17 EE 1 H A Y A i
B4 IR L 160 28
s O 2 1L I 4
WD ek
Resulting from the
changes of the above-
mentioned capital
activities
28.77 LAlE G By A E)

NES

(3,241,079) (23,437,996)

3,570,320)  (2,772,624)
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Financial position

The non-current assets increased by
RMB1,365,725 thousand from RMB55,360,641
thousand as of 31 December 2023 to
RMB56,726,366 thousand as of 31 December
2024, mainly due to the increase in the property,
plant and equipment, and financial assets measured
at fair value during the Reporting Period.

The current assets decreased by RMB6,778,215
thousand from RMB19,608,428 thousand as of 31
December 2023 to RMB12,830,213 thousand as of
31 December 2024, mainly due to the decrease in
the cash and cash equivalents and trade receivables
during the Reporting Period.

The current liabilities decreased by RMB1,618,595
thousand from RMB6,659,867 thousand as of 31
December 2023 to RMB5,041,272 thousand as of
31 December 2024, mainly due to the decrease in
the current taxation resulting from a significant
decrease in profit before taxation during the
Reporting Period.

The non-current liabilities increased by
RMB2,100,660 thousand from RMB12,353,599
thousand as of 31 December 2023 to
RMB 14,454,259 thousand as of 31 December
2024, mainly due to the increase in the bank loans
and other borrowings during the Reporting Period.

As at 31 December 2024 and 31 December 2023,
the net current assets of the Group amounted to
RMB7,788,941 thousand and RMB12,948,561
thousand, respectively, and the net assets amounted
to RMB50,061,048 thousand and RMB55,955,603
thousand, respectively.

As at 31 December 2024 and 31 December
2023, the cash and cash equivalents of the Group
amounted to RMB5,635,127 thousand and
RMB9,330,480 thousand, respectively.
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10.

11.

12.

Income tax expenses

During the Reporting Period, the income tax of
the Group amounted to RMB1,300,300 thousand,
representing a decrease of RMB9,317,895 thousand
from RMB10,618,195 thousand in 2023, which
was mainly due to the decrease in the taxable
income caused by the significant decrease in profit
before taxation for the Reporting Period.

Capital expenditure

During the Reporting Period, the capital
expenditure of the Group was RMB4,542,836
thousand, representing a decrease of
RMB1,518,890 thousand from RMB6,061,816
thousand in 2023. The capital expenditure mainly
consisted of the purchase of property, land and
equipment (including right-of-use assets) and
intangible assets. Funds used as capital expenditure
of the Group were mainly sourced from cash flows
generated from operating activities of the Group,
bank borrowings and proceeds from share issuance.

Interest-bearing bank loans

As at 31 December 2024, the interest-bearing bank
loans of the Group amounted to RMB13,452,322
thousand. The interest-bearing bank loans of the
Group that would be due within one year, due
within one to two years and due within two to
five years amounted to RMB2,248,874 thousand,
RMB1,699,150 thousand, and RMB9,504,298
thousand, respectively. As at 31 December
2024, the Group’s outstanding loans included
Renminbi loans and foreign currency loans and
approximately 7.17% (31 December 2023: 5.22%)
of such outstanding loans were charged at fixed
interest rates, with the remaining charged at
floating interest rates.

In order to ensure the sustainable operation of the
Group as a whole, support the healthy development
of business and finally achieve the purpose of
maximizing shareholder value, the Group took
appropriate financial control measures to reduce
financing risks and maintain the debt-to-asset ratio
within a reasonable range.
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13.

14.

15.

Restricted assets

As at 31 December 2024, assets with a total
carrying value of RMB45,960,901 thousand of
the Group were used as collaterals for bank loans
and other banking facilities. Such assets mainly
included Windfield’s total assets in Australia of
RMB19,800,711 thousand, 100% equity interest
in TLAI 1 of RMB24,165,090 thousand, equity
investment in smart of RMB1,065,885 thousand
and equity investment in SQM of RMB838,989
thousand.

Gearing ratio

As at 31 December 2024, the Group’s gearing
ratio, defined as total liabilities divided by total
equity, was 38.94%, increased by 4.96 percentage
points as compared to that as at 31 December
2023.

Exposure to risks of exchange rate fluctuation
and corresponding hedging measures

As the majority of monetary assets, liabilities
and transactions of the Group are denominated
in RMB, U.S. dollars and Australian dollars, the
exchange rate risk of the Company is primarily
related to U.S. dollars and Australian dollars. The
Company has established relevant systems for the
approval and management of foreign exchange
hedging operations. Under the premise of ensuring
safety and liquidity, the management is authorized
to flexibly utilize financial instruments such as
forward foreign exchange contracts and foreign
exchange swaps to mitigate the adverse impact
of exchange rate fluctuations on the Company’s
profitability.
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16.

Contingent liabilities

In 2021, the Company’s wholly-owned subsidiary,
TLEA, introduced a strategic investor, the
Australian listed company IGO, through a capital
increase and share expansion. Following the
completion of this capital increase, the Company
holds 51% of TLEA’s registered capital, while
IGO’s wholly-owned subsidiary, IGO Lithium,
holds 49%. This transaction was finalized in
2021. Currently, the Australian Taxation Office
(ATO) is reviewing and assessing the potential
tax implications of the transaction structure,
including the implementation steps of the internal
reorganization. Should the ATO determine that
the transaction structure does not substantially
comply with the general anti-avoidance provisions
of the Australian Income Tax Assessment Act
1936, it may result in consequences including,
but not limited to, the denial of capital gains
tax exemptions under the same consolidated
tax group for the TLA equity transfer involved
in the internal reorganization. This could also
lead to additional tax costs, such as penalties
ranging from 25% to 100% of the tax payable and
interest, thereby increasing the tax burden of this
transaction and adversely affecting the Company’s
current or future financial position and operating
performance. As of the date of this announcement,
neither the Company nor its relevant subsidiaries
have received any opinions or assessments from
the ATO, and the actual financial impact remains
uncertain.

To mitigate the aforementioned risks, the Company
and its relevant subsidiaries entered into a Tax
Sharing Agreement with IGO and IGO Limited
on 21 June 2021. Should the ATO’s review and
assessment confirm that the internal reorganization
steps trigger capital gains tax, IGO and 1GO
Limited agree, subject to the maximum aggregate
amount stipulated in the Tax Sharing Agreement
and compliance with specific conditions, to share
the tax liability with the Company and/or its
relevant subsidiaries within the agreed maximum
amount, in proportion to their 49% equity interest
in the joint venture. Presently, the Company and
its relevant subsidiaries are actively engaging with
the ATO on this tax review, cooperating fully to
minimize or avoid any potential adverse impacts
arising from the review.
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17.

18.

19.

Employees and remuneration system

As at 31 December 2024, the Group had a total
of 3,151 employees. In accordance with the PRC
Labor Contract Law (* % A R ALAE 25 8 5 [F]
%) and other laws and regulations, the Group
adheres to principles of strategic alignment, market
competitiveness, internal equity, and performance
orientation to establish and refine its compensation
management system. It actively developed a
remuneration and benefits framework that balances
external competitiveness with internal fairness,
providing employees with a comprehensive
package comprising fixed salaries, short-term
incentives, long-term incentives and benefits, and
ensuring their contributions are fairly rewarded.

Capital commitments

Capital commitments of the Group as at 31
December 2024 were as follows:

SHEL]

Contracted for

Share capital

As of 31 December 2024, the total issued share
capital of the Company is 1,641,221,583 shares
at the nominal value of RMB1 each; the structure
of the Company’s share capital was set out as
follows:

A Shares Al
H Shares H &
Total RGE
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OTHER INFORMATION

Significant Investment, Material Acquisition and
Disposal

The Group did not enter into any significant investments,
or any material acquisition or disposal of any relevant
subsidiaries, associates and joint ventures during the
Reporting Period.

As at 31 December 2024, the Group held a significant
investment in SQM, its associate, representing more than
5% of the total assets of the Group as at 31 December
2024. The initial investment of the Group in SQM totaled
US$4,115 million (the initial investment amount of the
Series B equity in SQM which had been disposed of
was excluded). As at 31 December 2024, the Group held
748,490 Series B shares of SQM and 62,556,568 Series
A shares of SQM, which together accounted for 22.16%
of the total number of shares of SQM, and the carrying
amount of the Group’s equity interest in SQM was
approximately RMB26,556,128 thousand, representing
approximately 38.18% of the total assets of the Group as
at 31 December 2024. The accumulated impairment of
equity interest of the Group in SQM was approximately
RMB3,820,533 thousand. As at 31 December 2024, the
fair value of the Group’s equity investment in SQM
amounted to approximately RMB16,032,995 thousand
measured using the quoted share prices in respective
stock markets for its shares. During the Reporting
Period, the investment loss recognised by the Group in
SQM was approximately RMB885,121 thousand, and
the dividends received from SQM were equivalent to
approximately RMB103,255 thousand.

Save as disclosed above, as at the end of the Reporting
Period, the Group did not have any other significant
investments required to be disclosed pursuant to
paragraph 32(4A) of Appendix D2 to the Listing Rules.
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Albemarle Agreements

Pursuant to the off-take agreement and the distribution
agreement between Talison Lithium Australia and
Albemarle Germany (the “Albemarle Off-take
Agreement” and “Albemarle Distribution Agreement”
respectively, and collectively, the “Albemarle
Agreements”), Talison Lithium Australia shall sell
certain technical-grade lithium concentrates and
chemical-grade lithium concentrates produced by it
to Albemarle Germany. During the year ended 31
December 2024, the total amount of technical-grade and
chemical-grade lithium concentrates sold by Talison
Lithium Australia to Albemarle Germany was 693,412
tons, with the sales amount of RMB4,435,113 thousand.
For further details of the Albemarle Agreements, please
refer to the section headed “Connected Transactions” in
the Prospectus and the announcements of the Company
dated 8 March 2024 and 30 December 2024.

Final Dividend
The Board has resolved not to recommend the payment
of a final dividend for the year ended 31 December 2024

(for the year ended 31 December 2023: a final dividend
of RMB13.5 per 10 shares).
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CHANGES TO THE INFORMATION OF THE
DIRECTORS, SUPERVISORS AND CHIEF
EXECUTIVE

During the Reporting Period, changes to the information
of the Directors, Supervisors and chief executive of the
Company are set out as follows:

Name Position Type Date
Mr. Jiang Weiping ~ Chairman of the Board Retired 29 April 2024
Honorary Chairman Appointed 29 April 2024
of the Board
Ms. Jiang Anqi Vice Chairlady of the Board ~ Retired 29 April 2024
Chairlady of the Board Elected 29 April 2024
Mr. Hu Yi Employee Representative Resigned 11 October 2024
Supervisor
Ms. Huang Xiashu ~ Employee Representative Elected 11 October 2024
Supervisor
Ms. Liu Ying Executive Vice President/Chief ~ Resigned 12 April 2024

Strategic Integration Officer

For further details of the above changes to the
information, please refer to the section headed
“CHANGES OF DIRECTORS, SUPERVISORS AND
CHIEF EXECUTIVES AND CHANGES IN THEIR
INFORMATION” in the Interim Report 2024 of the
Company and the announcements of the Company dated
13 April 2024, 29 April 2024 and 11 October 2024.

Save as disclosed above, to the best knowledge of the
Company, there were no other changes to the information
of the Directors, Supervisors and chief executive of the
Company which were required to be disclosed pursuant
to the 13.51B(1) of the Hong Kong Listing Rules during
the Reporting Period.
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OTHER SIGNIFICANT EVENTS DURING THE
REPORTING PERIOD

Completion of the profit distribution for 2023

At the twelfth meeting of the sixth session of the
Board of Directors and the 2023 annual general
meeting convened on 27 March 2024 and 28 May
2024, respectively, the “2023 Profit Distribution
Plan” was considered and approved, pursuant to
which the Company distributed cash dividends of
RMB13.50 (tax inclusive) for every 10 shares to
all Shareholders on the basis of the share capital
entitled to profit distribution as registered on the
record date of the profit distribution, with no profit
distribution in the form of conversion of capital
reserve into share capital or distribution of bonus
shares. In accordance with the Self-Regulatory
Guidelines No. 9 for Companies Listed on
Shenzhen Stock Exchange — Share Repurchase,
the shares in the repurchase account are not
entitled to profit distribution. Therefore, the
total number of shares of the Company entitled
to profit distribution is the total share capital
after deducting the number of shares held in
the repurchase account of the Company. As of
the record date of the profit distribution to the
Company’s A Shares and H Shares, the total
share capital of the Company was 1,641,221,583
shares (including 1,477,099,383 A Shares and
164,122,200 H Shares), and after deduction of
467,966 A Shares repurchased by the Company,
the total number of the Company’s A Shares and
H Shares entitled to profit distribution remained
1,476,631,417 and 164,122,200, respectively.
The Company completed the profit distribution
regarding A Shares and H Shares on 7 June 2024
and 22 July 2024, respectively, distributing a
total cash dividend of RMB1,993,452,412.95 (tax
inclusive) for A Shares and RMB221,564,970
(tax inclusive) for H Shares. As of the date of this
announcement, the Company’s profit distribution
plan for 2023 had been completed.
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Application for the registration and issuance of
debt financing instruments

In order to further broaden the Company’s
financing channels, optimize the debt financing
structure, and diversify its debt financing
instruments to ensure the stability of cash flows,
the Company convened the thirty-fifth meeting
of the fifth session of the Board of Directors
and the 2022 annual general meeting on 30
March 2023 and 16 June 2023, respectively,
considered and passed the Proposal on the
Application for Registration and Issuance of Debt
Financing Instruments. The Company intended
to file an application to the National Association
of Financial Market Institutional Investors
(“NAFMII”) for the registration and issuance
of debt financing instruments of no more than
RMB6.0 billion (including RMB6.0 billion), which
would be issued in several tranches according
to the actual capital needs. In March 2024, the
Company received the “Notice of Acceptance
for Registration” issued by NAFMII, approving
the registration of the Company’s short-term
financing bonds and medium-term notes. The
registered amount for short-term financing bonds
is RMB2.0 billion, and the registered amount for
medium-term notes is RMB4.0 billion. On 12 April
2024, the Company successfully issued the first
tranche of 2024 short-term financing bonds. The
total issuance amount of the first tranche of 2024
short-term financing bonds is RMB300 million,
with an interest rate of 2.35% and a term of 1 year.
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Carrying out commodity futures hedging
activities

The twelfth meeting of the sixth session of the
Board of Directors and the sixth meeting of the
sixth session of the Board of Supervisors were held
on 27 March 2024, at which the Resolution on the
Commencement of Lithium Carbonate Commodity
Futures Hedging Business was considered
and approved. To mitigate potential risks to
the Company’s operations arising from price
fluctuations of its main products, the Company
intends to engage in commodity futures hedging
activities related to its production and operational
needs. The maximum transaction margin and
premium (including the value of collateral
provided for the transaction, the credit limit of
the financial institution expected to be utilized,
the margin reserved for contingency measures,
etc.) shall not exceed RMB200 million, and the
maximum contract value held on any trading day
shall not exceed RMB800 million (including the
relevant amount for re-trading of the proceeds from
the aforesaid transaction). The limit can be utilized
on a rolling basis during the validity period.
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The Company has established a hedging leadership
team, which has set clear provisions governing
the operational standards, approval authority,
organizational structure and responsibilities,
business processes, risk management, and financial
treatment related to commodity futures and
options. Professional personnel have been assigned
to each role, and corresponding risk control
measures have been implemented. The Company
has established a relatively comprehensive hedging
business system for commodity futures, with
explicit provisions regarding the limits, types and
specific implementation of the hedging business.
The targeted risk control measures taken are
feasible, and the Company possesses sufficient
self-owned funds matching the transaction margin
required for the proposed hedging activities. The
Company will implement risk prevention measures
and operate prudently in strict compliance with
the requirements of the relevant regulations and
systems. The commodity futures hedging activities
undertaken by the Company will not affect the
development of its core business nor have a
significant impact on the Company’s funding
arrangements. As of the date of this announcement,
the Company has been conducting commodity
futures hedging activities within the authorized
scope based on its production, operational, and
business needs.
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Implementing the Restricted Share Incentive
Scheme

To further establish and enhance a long-term
incentive mechanism, attract and retain top talent,
and fully motivate the Directors, senior executives,
core managerial, technical and operational staff,
key position personnel, and core management
of the Company’s overseas subsidiaries, while
effectively aligning the interests of Shareholders,
the Company, and employees to collectively focus
on the Company’s long-term growth, the Company
has developed the A Share Restricted Share
Incentive Scheme and the H Share Restricted
Share Scheme. These schemes, designed to balance
returns and contributions while fully safeguarding
Shareholder interests, comply with applicable laws,
administrative regulations, regulatory guidelines,
and the provisions of the Articles of Association.
These schemes were considered and approved by
the Board of Directors, the Board of Supervisors,
and an extraordinary general meeting of the
Company on 14 October 2024, 14 October 2024
and 30 December 2024 respectively.
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2024 A Share Restricted Share Incentive
Scheme (“A Share Restricted Share Incentive
Scheme”): The A Share Restricted Share Incentive
Scheme adopts restricted shares as its incentive
mechanism. The target shares under the A Share
Restricted Share Incentive Scheme are A Shares
repurchased by the Company from the secondary
market. These shares were repurchased pursuant
to the Proposal on the Share Repurchase Plan
through Centralized Bidding considered and
approved by the twenty-eighth meeting of the fifth
session of the Board of Directors and the twenty-
second meeting of the fifth session of the Board
of Supervisors, held on 30 August 2022. The
number of restricted shares to be granted to the
incentive participants under the A Share Restricted
Share Incentive Scheme shall be 467,966 shares,
representing 0.0285% of the total share capital of
the Company of 1,641,221,583 shares as at the date
of the announcement on the A Share Restricted
Share Incentive Scheme. Among them, the initial
grant comprises 459,766 shares, accounting for
approximately 98.2% of the total restricted shares
to be granted under the A Share Restricted Share
Incentive Scheme, while 8,200 shares are reserved,
representing about 1.8% of the total A Share
restricted shares under the A Share Restricted
Share Incentive Scheme, with the reserved portion
not exceeding 20% of the total proposed grant.
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The initial grant involves 26 individuals,
consisting of Directors, senior executives, and core
managerial, technical, operational, and key position
personnel employed by the Company (including
its controlling subsidiaries) when the Company
announced the A Share Restricted Share Incentive
Scheme, but excluding independent Directors,
Supervisors, and Shareholders individually or in
aggregate holding more than 5% of the shares of
the Company or the de facto controllers and their
spouses, parents or children. The reserved portion
pertains to participants yet to be identified at the
time of approval of the A Share Restricted Share
Incentive Scheme by the Shareholders’ General
Meeting. These participants will be determined
within 12 months following the approval of the
A Share Restricted Share Incentive Scheme at the
Shareholders’ General Meeting. The grant price for
both the initial and reserved restricted shares under
the A Share Restricted Share Incentive Scheme
is RMB16.71 per share. The validity period of
the A Share Restricted Share Incentive Scheme
commences from the date of the completion of the
registration for the initial grant of the restricted
shares and ends on the date when all the restricted
shares granted to the incentive participants are
unlocked or repurchased and cancelled, which shall
be no more than 60 months.
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H Share Restricted Share Scheme: The source
of the incentive shares is the H Shares issued by
the Company to the trust fund. The grant price
of the incentive shares shall be no less than the
nominal value of H Shares, and shall be no less
than the higher of the following prices: (i) 50%
of the average trading price of the H Shares on
the date of the announcement of the proposal of
the H Share Restricted Share Scheme; (ii) 50%
of the average trading price of the H Shares over
the past 60 trading days preceding the date of
the announcement of the proposal of the H Share
Restricted Share Scheme (including the date of
the announcement). The incentive shares proposed
to be granted under the H Share Restricted Share
Scheme shall not exceed 350,000 H Shares,
representing 0.021% of the total number of issued
shares of the Company (excluding treasury shares)
as at the adoption date of the H Share Restricted
Share Scheme and 0.213% of the total number
of issued H Shares. Except for early termination
as determined by the Board pursuant to Rule
10 of the H Share Restricted Share Scheme, the
scheme is valid for a period of 5 years starting
from the adoption date of the H Share Restricted
Share Scheme and no further incentive shares will
be granted under the H Share Restricted Share
Scheme thereafter.
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Progress of lithium carbonate plant in Anju,
Suining

On 4 December 2017, the Proposal on Signing
the Investment Agreement was approved at the
eleventh meeting of the fourth session of the Board
of Directors. The Company signed the Investment
Agreement with the People’s Government of
Anju District, Suining City. Both parties reached
a consensus on the collaboration in respect of the
Company’s project of New Lithium Carbonate
Plant with Annual Capacity of 20,000 Tons (the
“Anju Project” or “this Project”) in the Chemical
Industrial Park of Anju District, Suining City.
The total capital investment for the project is
approximately RMB1.5 billion. On 7 September
2018, the Proposal on the Construction of
Lithium Carbonate Plant with an Annual capacity
of 20,000 Tons in Anju District of Suining of
Tianqi Lithium was reviewed and approved at
the twenty-second meeting of the fourth session
of the Board of Directors. The Board agreed to
launch the construction of a battery-grade lithium
carbonate plant with an annual capacity of 20,000
tons in Anju District of Suining. This Project was
carried out by Suining Tianqi, a wholly-owned
subsidiary of the Company, aiming to build a
plant with an annual output of 20,000 tons of
battery-grade lithium carbonate. This Project is
located in Andong Avenue Chemical Industrial
Park, Industrial Concentration Zone, Anju District,
Suining City, Sichuan Province, with a goal to
achieve an annual production capacity of 20,000
tons of battery-grade lithium carbonate for Suining
Tiangi. The total capital investment of this Project
is expected to be RMB1,431.01 million with the
funds being self-raised.
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From July to October 2022, the Company’s
management reviewed the progress, budget,
and construction bidding for this Project. The
final approved budget for this Project was
RMB1,477,807,100. This Project was completed
and started load commissioning on 27 October
2023. After multiple times of commissioning
and optimization, the first batch of battery-grade
lithium carbonate products of Anju Project passed
our internal laboratory’s sampling test, with
all parameters confirmed to meet battery-grade
lithium carbonate standards on 21 December 2023.
As of the date of this announcement, products
from the Anju Base have been sold externally,
establishing production capacity of 23,000 tons per
year of battery-grade lithium carbonate, and have
secured a stable base of high-quality customers.
The Anju Project is now fully operational and was
capitalized as a fixed asset on a preliminary basis
in August 2024.
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Progress of the Cuola Project

Shenghe Lithium, a subsidiary controlled by
the Company, has obtained the filing of the
Tebaigou tailings storage facility project of
Cuola Spodumene Mine by the Yajiang County
Development and Reform Bureau on 9 January
2024. On 18 March 2024, Shenghe Lithium entered
into the Agreement on Co-construction and Sharing
of the Power Transmission and Transformation
Project of the Jiajika Mine Area in Chengdu with
Yajiang Sinuowei Mining Development Co., Ltd.
CHE VL8R 30r o B B 8 55 JR AT FR A W) (“Sinuowei”)
and Yajiang Huirong Mining Co., Ltd. (HEVLERHE
HRZEA BRE{E /A F]). The three parties planned
to jointly establish a joint venture company,
which would invest in the construction of the
power transmission and transformation project
to meet the electricity needs of all parties. As of
the date of this announcement, the joint venture
company, Tiansheng Times, has been established.
On 16 August 2024, Shenghe Lithium obtained
the opinion letter on the preliminary examination
of the land used for a construction project and
site selection from the Yajiang County Natural
Resources and Planning Bureau regarding the
Tebaigou tailings storage facility project of Cuola
Spodumene Mine, laying the foundation for the
planning and construction of the Tebaigou tailings
storage facility.

On 9 December 2024, Shenghe Lithium entered
into the Joint Venture Agreement between Sichuan
Tianqi Shenghe Lithium Co., Ltd. and Yajiang
Sinuowei Mining Development Co., Ltd. ({V4)I| X
RS S PR ) B A VR S R S R A
fRAFl 2 & & Wik)) (“Tailings Storage Facility
Project Joint Venture Agreement”) and the Joint
Venture Agreement between Yajiang Sinuowei
Mining Development Co., Ltd. and Sichuan Tianqi
Shenghe Lithium Co., Ltd. (CHEVTERIT 5 w2 i 2
FRAMR A/ B R RS HERRA A Z
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HEW#)) (“Water Intake Facilities Project
Joint Venture Agreement”) with Sinuowei
respectively. Both parties intend to jointly invest in
establishing a tailings storage facility project joint
venture and a water intake facilities project joint
venture. These entities would jointly engage in the
planning, construction, development, management
and operation of the Tebaigou tailings storage
facility, as well as the construction, development,
management and operation of the shared water
intake facilities for production. Among which, the
registered capital of the tailings storage facility
project joint venture is RMBS500 million. Shenghe
Lithium and Sinuowei contributed RMB300
million and RMB200 million in cash respectively,
accounting for 60% and 40% of the registered
capital of the tailings storage facility project joint
venture, respectively. The tailings storage facility
project joint venture is controlled by Shenghe
Lithium and included in the consolidated financial
statements of Shenghe Lithium. The registered
capital of the water intake facilities project joint
venture is RMB200 million. Shenghe Lithium
and Sinuowei contributed RMBS80 million and
RMB120 million in cash respectively, accounting
for 40% and 60% of the registered capital of
the water intake facilities project joint venture,
respectively. The water intake facilities project
joint venture is controlled by Sinuowei and
included in the consolidated financial statements
of Sinuowei. As of the date of this announcement,
the tailings storage facility project joint venture
and the water intake facilities project joint venture
have not been officially established and are yet
subject to approval from relevant authorities
such as the market supervision and management
department. There remains some uncertainties as to
whether the Tailings Storage Facility Project Joint
Venture Agreement and the Water Intake Facilities
Project Joint Venture Agreement can be executed
on schedule according to the agreed terms.
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Given the natural conditions of the Jiajika Mine
Area, including the essential tailings storage and
water intake facilities, collaboration between
mining enterprises is of vital importance to
jointly develop supporting facilities to ensure the
development and utilization of mineral resources.
The joint establishment of the water intake
facilities project joint venture and the tailings
storage facility project joint venture by Shenghe
Lithium, a holding subsidiary of the Company,
and Sinuowei, will play a key role in advancing
the construction of the Company’s Cuola Project.
This will further accelerate the conversion of
the Company’s resources into actual production
capacity and output, enhancing the stability of the
Company’s raw material supply chain (particularly
for domestic lithium compound production).
Along with the Greenbushes Spodumene Mine in
Australia, the Cuola project provides the Company
with dual resource guarantees for its current and
future lithium compound production capacity.

Progress on the signing of a memorandum of
understanding between SQM, an investee of the
Company, and Corporacion Nacional del Cobre
de Chile

The Company invested US$4.066 billion in 2018
to purchase 23.77% equity interest in SQM of
Chile, becoming its second largest shareholder.
As of now, the Company holds an aggregate of
approximately 22.16% equity interest in SQM.

On 27 December 2023, SQM entered into a non-
legally binding Memorandum of Understanding
(the “MOU”) with Corporacién Nacional del
Cobre de Chile, Codelco (“Codelco™) in relation
to the operation and development of the Salar de
Atacama during the period from 2025 to 2060.
According to the announcement of SQM, based
on SQM’s previous consultation with Chilean
Financial Market Commission (“CMF”), SQM’s
board of directors has agreed that the transactions
set out in the MOU will not be proposed for a vote
at the shareholders’ meeting.
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On 21 May 2024, local time in Chile, ITS, a
wholly-owned subsidiary of the Company (as a
shareholder of SQM) commissioned a Chilean
lawyer to submit an application to CMF requesting
that SQM be required to convene an extraordinary
shareholders’ meeting or take any other preventive
or corrective measures deemed necessary by the
CMF regarding the aforesaid transaction with
Codelco.

On 31 May 2024, SQM, an investee of the
Company, signed the Partnership Agreement
with Codelco (“Partnership Agreement”). The
Partnership Agreement establishes the rights and
obligations of the parties to establish a partnership
by incorporating Codelco’s subsidiary, Minera
Tarar SpA, into SQM Salar S. A., a subsidiary of
SQM (the “Joint Venture”) for the mining and
production activities aimed at the production of
lithium, potassium and other products from the
properties in the Salar de Atacama currently leased
by SQM from Corporacién de Fomento de la
Produccién de Chile (“Corfo”) under the Ministry
of Economy of the Government of Chile, and their
subsequent marketing (directly or through the Joint
Venture’s subsidiaries or representative offices).

On 18 June 2024, local time in Chile, CMF
publicly released a document entitled CMF
informa que public respuesta a presentacién
de Inversiones TLC SpA (CMF’s Reply to the
Submission by ITS). CMF was of the view
that: it is not appropriate for an extraordinary
shareholders’ meeting of SQM to decide on the
Partnership Agreement so that the transaction
should be analysed and resolved by SQM’s board
of directors. The foregoing is without prejudice to
the shareholders’ rights, if applicable, to pursue the
responsibilities of the directors in accordance with
the general rules, in the event that damages are
caused to SQM and shareholders. As such, CMF
did not agree with ITS’s request (the “Decision”).
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On 26 June 2024, local time in Chile, ITS,
a wholly-owned subsidiary of the Company,
submitted a reconsideration appeal to the CMF,
requesting the CMF to nullify its Decision and
to require SQM to convene an extraordinary
shareholders’ meeting in accordance with the
relevant provisions of the Chilean Corporations
Law or adopt all other preventive or corrective
measures that the CMF deemed necessary to
protect the interests of ITS and all other minority
shareholders of SQM. The request also sought
the suspension of the Decision’s effect during
the reconsideration appeal process until a final
reconsideration resolution is reached.

On 15 July 2024, local time in Chile, the Company
received a response from CMF regarding the
reconsideration appeal: it did not accept the
request made by ITS in the reconsideration
appeal submitted on 26 June 2024, and upheld its
Decision (the “Reconsideration Resolution”).
According to the relevant Chilean law, an applicant
for an appeal has the right to submit a claim of
illegality to the court in Chile within 10 working
days from the date of notification of the decision
on the reconsideration appeal. The Company is of
the opinion that the Partnership Agreement signed
between SQM and Codelco should be subject
to the provisions of Article 57 No. 4, Article 58
No. 4 and Article 67 No. 9, among others, of
the Chilean Corporations Law and therefore it
should be submitted to the SQM shareholders’
meeting for approval by a two-thirds quorum of
issued shares with voting rights. Otherwise, ITS,
a wholly-owned subsidiary of the Company, will
be deprived of its voting rights and other relevant
rights as a shareholder of SQM. The Company
does not recognize CMF’s Decision and the
Reconsideration Resolution. ITS, a wholly-owned
subsidiary of the Company, submitted a claim of
illegality against the CMF’s Decision to a Chilean
court on 26 July 2024, local time in Chile, and
requested the Chilean court to suspend the effect
of the Reconsideration Resolution and the Decision
made by CMF on 15 July 2024 and 18 June 2024
respectively in accordance with the relevant legal
requirements.
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As of the date of this announcement, this claim of
illegality filed by ITS, a wholly-owned subsidiary
of the Company, is still under the hearing session
of the Chilean court.

Ceasing Investment and Construction of the
Train II Battery-grade Lithium Hydroxide
Monohydrate Project with an Annual Capacity
of 24,000 Tons in Kwinana Plant, Australia

On 19 June 2017, the Company convened the
sixth meeting of the fourth session of the Board,
during which the Proposal regarding the Launch
of Feasibility Study and Preliminary Investment
for the Train II Battery-Grade Lithium Hydroxide
Monohydrate Project with an Annual Capacity
of 24,000 Tons was reviewed and approved.
This marked the official launch of the feasibility
analysis for the Train II Battery-grade Lithium
Hydroxide Project with an Annual Capacity of
24,000 Tons (the “Lithium Hydroxide Project
Train II” or the “Project”), with plans to utilize
self-raised funds for the preliminary investment.
On 26 October 2017, the Proposal regarding the
Construction of the Train II Battery-Grade Lithium
Hydroxide Monohydrate Project with an Annual
Capacity of 24,000 Tons was considered and
approved at the tenth meeting of the fourth session
of the Board. The total estimated investment for
the Project was AUD328 million (equivalent to
approximately RMB1.709 billion based on the
CNY central parity rate authorized and published
by the China Foreign Exchange Trade System on
29 September 2017), with a construction period
of 26 months. In early 2020, considering its
financial position, the Company decided to adjust
the commissioning schedule and project objectives
for the Train I Battery-Grade Lithium Hydroxide
Monohydrate Project with an Annual Capacity of
24,000 Tons (the “Lithium Hydroxide Project
Train I"’) to slow down its pace. Meanwhile, due
to its strong correlation with Lithium Hydroxide
Project Train I, along with market fluctuations
and the Company’s liquidity conditions, the
construction of the Lithium Hydroxide Project
Train II was temporarily deferred. In September
2023, the board of directors of TLEA, a
controlling subsidiary of the Company, reviewed
and approved the front-end engineering design
contract for the Lithium Hydroxide Project Train
II. In November 2023, TLK, TLEA’s wholly-
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owned subsidiary, formally signed the front-end
engineering design contract with the contractor to
conduct a comprehensive analysis of the Project’s
economic feasibility and the investment and
construction timeline. Meanwhile, to adapt to the
impact of market conditions and other factors, the
Company’s management thoroughly reassessed
the progress and capital investment plans for
the Project, taking into account the Company’s
operation and development plans. As of 31
December 2024, the total investment in the Project
was approximately USD207 million (equivalent
to approximately RMB1.484 billion based on the
CNY central parity rate authorized and published
by the China Foreign Exchange Trade System on
31 December 2024).
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On 23 January 2025, the Company convened
the twentieth meeting of the sixth session of
the Board, during which the Proposal regarding
Ceasing the Investment and Construction of
the Train II Battery-grade Lithium Hydroxide
Monohydrate Project with an Annual Capacity of
24,000 Tons was unanimously approved. Based on
the market environment and the latest economic
feasibility analysis of the Project, the Company has
decided to cease the investment and construction
of the Lithium Hydroxide Project Train II. Since
the approval of the investment and construction
of the Lithium Hydroxide Project Train II, the
Company has prudently advanced the construction
of Lithium Hydroxide Project Train II and flexibly
adapted the construction schedule in consideration
of market conditions, financial position, and other
relevant factors. In light of the product market
conditions, operational performance of Lithium
Hydroxide Project Train I, the Company’s business
development plans, and a comprehensive review
of the preliminary investment, estimated future
capital expenditure, future operating costs, project
execution progress and estimated future net cash
flows of the Lithium Hydroxide Project Train II,
the Company determined that continuing with
the construction of Lithium Hydroxide Project
Train II was not economically viable. To avoid
further unnecessary use of resources and minimize
potential financial losses, while safeguarding the
interests of the Company and its shareholders,
based on the principle of prudence, the Company
decided to cease the Lithium Hydroxide Project
Train II.

Ceasing the Project is a prudent decision made
by the Company in response to market dynamics
and to optimize investment and operations. It
plays a positive role in reducing investment risks,
improving operational efficiency, and enhancing
the Company’s overall competitiveness.
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SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

After 31 December 2024, the Group does not have any
significant subsequent events.

UTILIZATION OF THE PROCEEDS FROM H
SHARE OFFERING OF THE COMPANY

Upon approval by the CSRC in accordance with the
Reply on the Approval for the Issuance of Overseas
Listed Foreign Shares by Tianqi Lithium Corporation
(Zheng Jian Xu Ke 2022 No. 1114) issued on 2 June
2022, the Company issued its H Shares and was listed on
the Main Board of the Hong Kong Stock Exchange on
13 July 2022. A total of 164,122,200 H Shares (before
any exercise of the over-allotment option) were issued
at the price of HK$82 per share through both public
offering and international placement. After deducting
underwriting fees and other issuance expenses, the net
proceeds from the global offering were approximately
HK$13.062 billion, which have been used for the
purpose and proportion as set out in the Prospectus. The
table below sets out the proposed purposes of the net
proceeds and a summary of usage as of 31 December
2024:

Unit: HKS$ million
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Utilized net Utilized net

proceeds proceeds Balance
Planned use as of  during the as of
of the net 31 December Reporting 31 December
Proposed use of proceeds proceeds 2024 Period 2024
TEIEA BE2024%F BZE2024F
MArS®E  12A31H BEHA  12A31H
BERRZR HE CERFE CERFEHE BREE
Repay the outstanding 5% SQMfE B 1)
balance of the SQM KRAB R B
Indebtedness 8,865 8,865 0 0
Fund the construction of & TR —
Phase I of the Anju Plant & 1,170 1,170 168 0
Repay certain PRC fEIREE T
domestic bank loans A 8RR AT B K 1,721 1,721 0 0
Working capital and R
general corporate — M &
purposes 1,306 1,306 0 0
Total 5 13,062 13,062 168 0
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is firmly committed to achieving and
maintaining high overall levels of corporate governance
through continuous efforts to improve its corporate
governance practices. Through the establishment of a
sound and effective corporate governance framework,
the Company strives to achieve completeness and
transparency in its information disclosure and enhance
stable operation, so as to safeguard the interests of the
Shareholders to the greatest extent. The Company has
complied with all the principles and applicable code
provisions as set out in the Corporate Governance Code
during the year ended 31 December 2024.

MODEL CODE FOR SECURITIES
TRANSACTIONS

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

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

Save as disclosed in this announcement, neither the
Company nor any of its subsidiaries repurchased, sold
or redeemed any listed securities of the Company during
the Reporting Period (including sales of any treasury
shares (if any)). As of the end of the Reporting Period,
neither the Company nor any of its subsidiaries held any
treasury shares.

133

BFEEERTA
ﬂi/\:ﬂZ*%ﬁ§E%%ﬁ2§§%§ﬂiﬁ?ﬁ%> B
AERR AR SRR R R KT o R e

&ﬁﬂmA¥”ﬁ ARE > RN FIBON R EE
&Et%ﬁ%&g%ﬂ P2 T A
Dhfe KPR B AR IR A 45 - AL 2024412
MHEEV%W Aoy E CEF A EEIRT
IR BT A D B K 3 R <7 I SC o

?&

%

HREZBEETA

ARFESE R ERETNE RS - B8
PRANERHE ST BAE 2o o BT A N R

I5 38y AT Iy T R o AE ) T A HE S B S
R E AR AR - A A AR el A >
F LR ORI QTR E A R E R

B S AT RS R A S U AR EE -

BE - - HEIEERES

BRA L& P B Ee H 4N > e M > AR T K&

SHCAT: o7 B B > ) Sl B 8 (]~ R S [ A %
7%Eﬁiﬁﬂ (G455 B AT o] Jo A7 B A
(IA)) o BEEREWIR > A2 7 K HAETKT
J& o~ F A A A A A



REVIEW OF THE 2024 ANNUAL RESULTS

The audit and risk committee of the Company (the
“Audit and Risk 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 and Risk Committee
currently consists of three independent non-executive
Directors, namely Ms. Tang Guoqiong, Mr. Xiang
Chuan and Ms. Huang Wei. Ms. Tang Guogqiong serves
as the chairlady of the Audit and Risk Committee and
possesses the appropriate professional qualifications
as required under Rules 3.10(2) and 3.21 of the Hong
Kong Listing Rules. The Group’s audited consolidated
financial results for the year ended 31 December 2024
have been considered and approved by the Audit
and Risk Committee, which was of the view that the
preparation of such financial results have complied with
the requirements of the applicable accounting standards,
the Hong Kong Listing Rules and other applicable laws,
and that adequate disclosures have been made.

SCOPE OF WORK OF THE COMPANY’S
AUDITOR

The financial information in respect of the consolidated
statement of financial position, consolidated statement
of profit or loss, consolidated statement of profit or loss
and other comprehensive income and the related notes
thereto as disclosed in the annual results announcement
of the Company for the year ended 31 December 2024
has been agreed by the Company’s auditor, KPMG,
Certified Public Accountants, to the amounts set out in
the Group’s audited consolidated financial statements
for the year. The work performed by the Company’s
auditor in this respect did not constitute an assurance
engagement and consequently no opinion or assurance
conclusion has been expressed by the Company’s auditor
on the preliminary results announcement.
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ANNUAL GENERAL MEETING

The 2024 annual general meeting of the Company will be
held on Wednesday, 21 May 2025. A circular containing
further information in respect of the 2024 annual general
meeting will be published on the websites of Hong
Kong Stock Exchange and the Company in due course
and the printed versions of which will be dispatched
to the holders of H Shares upon request. The relevant
information about the closure of register of members for
the 2024 annual general meeting will be set out in the
circular.
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DEFINITIONS

“A Share(s)”

[AM ]

“Aerospace Power” or
“SAPT”

MR EIR ] TSAPT

“Albemarle”

[HELR

“Albemarle Germany”

[ Albemarle Germany |

“Articles of Association”

NGRS

“Australian dollars” or
‘SAUD”

RS

“Beijing WeLion”

[ B

“Board of Directors” or
“Board”
Ex 54

“Board of Supervisors”
[Bie |

B=

domestically listed shares in our ordinary share capital with a nominal
value of RMB1.00 each which are listed on the SZSE and traded in
RMB

AN R AR BT A B TRy > I AR B 1.00 T FETEII
ARG i Bl IARIEZE S

Shanghai Aerospace Power Technology Co., Ltd. (_F i K 7 IR i1
A MREAL/A ), an investee of the Company and was owned as to 9.91%
by the Company as at the date of this announcement

E#R BRBEMAREAEAT > ARFRBBAF  RALEHH
A A H9.91% L

Albemarle Corporation, a company listed on the New York Stock
Exchange in the United States, which holds 49% equity interest in
Windfield through RT Lithium and is one of the world’s major lithium
product manufacturers

Albemarle Corporation » K EARLFEFF2C 5 Fr FHiAw » HIBMERT
Lithium 54 CEATE49% 1 et > R EIRFEEAVHE A EREZ

Albemarle Germany GmbH, the controlling shareholder of RT Lithium
and a subsidiary of a global chemicals company listed on the New York
Stock Exchange, namely, Albemarle Corporation, and a connected
person of the Company at the subsidiary level

Albemarle Germany GmbH > RT Lithium )45 B B 5 K Al 4 75 7558 5
iy i 2kt 228 7] Albemarle Corporation ) T/ F] » AN A T4
] T ) B N

the Articles of Association of Tianqi Lithium Corporation

KFFSRZERATA R 7] AR

Australian dollars, the lawful currency of Australia

T - WOOR|EEAY % E B

Beijing WeLion New Energy Technology Co., Ltd., an investee of

the Company and was owned as to 3.0004% by the Company through
Chengdu Tianqi as at the date of this announcement

R E R R R AR AR > AR HRAF - AL EH
WY > AR N R A SRR R 5 H 3.0004 % HCHE
the Board of Directors of Tianqi Lithium Corporation

KA HERMM A RN T HEHE

the Board of Supervisors of Tianqi Lithium Corporation

R IE R A PR 7 B g
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“CALB”

[ R A

“Chengdu Tianqi”

[ R R AR |

LR ENT3

“Company”, “our
Company”

[AF ]~ TARAT]

“Corporate Governance
Code”

[ EE BRI

“CSRC”
[ ) 8 B

“Director(s)”
[ 5 |

“Group”
[ AR

“H Shares”

[HK

“HK$” or “Hong Kong
dollars”

[T

“Hong Kong Listing
Rules”

[ LR

“IGO”

[1GOJ

CALB Group Co., Ltd., an investee of the Company and was owned as
to 1.141% by the Company through Tianqi Lithium HK as at the date of
this announcement

FRHR SR A RA T > ARRSBAF  RALNEHH
AN RV R B S A U R A HL 1141 % JBERE

Chengdu Tianqi Lithium Co., Limited (#BRZFSLEHRAF), a
wholly-owned subsidiary of the Company
IR EA R AT > ANFZ 2E TN

Tiangi Lithium Corporation (K723 PR Al)
T S 2 Ay A BR S

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

s BT IR R C 1P K A SFRID

China Securities Regulatory Commission (7 B #5 75 B B8 M % 5 )
HE R R R A e

director(s) of our Company, including executive director(s) and
independent non-executive director(s)

ARFES > U ES MBS RATES

the Company and its subsidiaries

/NN SN /A

overseas listed shares in our ordinary share capital with a nominal value
of RMB1.00 each, traded in Hong Kong dollars and listed on the Hong
Kong Stock Exchange

AN F A AR B AN B TR BLGY » BB A R 1.000T - LA T
3y o AR HE I A T

Hong Kong dollars, the lawful currency of the Hong Kong Special
Administrative Region of the PRC
WEIT B R I AT B Yk E B

the Rules Governing the Listing of Securities on The Stock Exchange of

Hong Kong Limited
I & 58 o P AT R wl s o i BRI

IGO Limited, a limited liability company incorporated in Australia on
5 October 2000 and listed on the Australian Securities Exchange (stock
code: IGO), which holds 49% equity interest in TLEA through its
wholly-owned subsidiary IGO Lithium

IGO Limited » 220004F10 75 H 7E i jc%ﬂﬁﬁ‘;‘fﬂwmjﬁﬁ&\@kﬂﬁ
W53 B E WA R A (AR - 1G0) » B HaE /A A
IGO Lithiumf 4 TLEA 49% i i
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“IGO Lithium”
[ IGO Lithium J
“ITS”

[ R A

“LCE”
[LCE]

“Ministry of Finance”

[ B R |
“Model Code”

[

B

HET A |
“PRC” or “China”
[ A |

“Prospectus”
[ 8 A

“Reporting Period”

[ 335 441

“RMB” or “Renminbi”
NG

“R&D”
RUE:S

“SEHK” or “Hong Kong
Stock Exchange”
[ 5 g 52 o |

“SES”

[SES |

“Shareholder(s)”
[ R

IGO Lithium Holdings Pty Ltd, a wholly-owned subsidiary of IGO and
holds 49% equity interest in TLEA

IGO Lithium Holdings Pty Ltd > AIGOM 2% T/ Al A TLEA
49% )

Inversiones TLC SpA, a wholly-owned subsidiary of TLAI 1
Inversiones TLC SpA » TLAI 1 Z && T/\#]

lithium carbonate equivalent, a unit of measurement for lithium

BRERA Ut $00— FlRT B B

the Ministry of Finance of the PRC
Hh 2 N R A (8 i R

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

A T RS BR Bk C 3 i L T R AT N ST RE 2 2 B AR HE ST
Hi)

the People’s Republic of China
HE N\ BRI

the H Share prospectus of the Company dated 30 June 2022
A28 ) H 25202246 H 30 H A H B B # A2

the year ended 31 December 2024
WA 20244 12 H 31 H L4 B

Renminbi, the lawful currency of the PRC

N Bk B

research and development

Wk ¢ Bl B %
The Stock Exchange of Hong Kong Limited
B2 A IR w

SES Holdings Pte. Ltd, an investee of Tianqi Lithium HK, whose
name was changed to SES AI Corporation after business combination
with IVANHOE Capital Acquisition Corp. in February 2022, and was
owned as to 7.97% and 7.67% by the Company through Tianqi Lithium
HK as at the end of the Reporting Period and as at the date of this
announcement respectively

SES Holdings Pte. Ltd » K7 $EHEFUM 2B /AF - 20224F 2 H
HBIIVANHOE Capital Acquisition Corp. 268 & W& 4 £ SES Al
Corporation > Pt HAR AN H HH > A8 w3l il K7R $ 2 H/ i FF
A7 HLBCHE B 150 1l 75797 %0 2 7.67 %

holder(s) of our Shares

AL B BAR AR A N
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“Shareholders’ General

Meeting”
[ R 15

“Shenghe Lithium”

[ e i}

“Shigatse Zabuye”

RER Ul iEp i}

“Sichuan Energy
Investment
Development”

[ 791 e iz}

(3 2
smart

[ smart J g

“SQM”

[SQM | g

“SQM Indebtedness”

[SQMf&E 7 | 8

“State Council”

[ 5 B | izl

the shareholders’™ general meeting of Tianqi Lithium Corporation
KRR ZE A AT IR AR &

Sichuan Tiangi Shenghe Lithium Co., Ltd. (P9I KRG #13EH FRA
Fl), a controlling subsidiary of the Company, in which the Company
holds 39.2% equity interest, Tianqi Lithium (Shehong) Co., Limited
holds 40.8% equity interest, and Zijin Lithium (Hainan) Co., Ltd. (¥
S8R A R/ A]) holds 20% equity interest as at the date of this
announcement

PO RARRE G S EARAF - ARFAERTAF « RALE BB
AR FFFBE39.2% ~ KAFPESE (HHEk) A IRA RFF40.8% » R
(7 ) A R A FE20%

Xizang Shigatse Zabuye Lithium High-Tech Co., Limited (V4 H W%
R AR HR$E 2 = BHE A FRZA A]), an investee of the Company and was
owned as to 20% by the Company as at the date of this announcement
V8 H 0 U B A BRSH SE i BH A BRA F] > ARA R ZICA A > IRAR A
H > A2 Rl A H209% IehE

Sichuan Energy Investment Development Co., Ltd., an investee of
the Company and was owned as to 7.2136% by the Company through
Tianqi Lithium HK as at the date of this announcement

PO B EE R IR A W] > ARFISBBAT  IRALNE R AL
A A KA S v AT 72136 % IBORE

smart Mobility Pte. Ltd., an investee of the Company and was owned as
to 2.83% by the Company through Tianqi Lithium HK as at the date of
this announcement

smart Mobility Pte. Ltd. > KX RS RA T » WAL HI > AL 6l
I R S WS A L 2.83% M hE

Sociedad Quimica y Minera de Chile S.A., a publicly held company
incorporated in Chile on 29 June 1968 and listed on the Santiago Stock
Exchange and the New York Stock Exchange, in which Tianqi Lithium
HK and ITS held 0.26% and 21.90% respectively, of the equity interest
as of 31 December 2023

Sociedad Quimica y Minera de Chile S.A. > 2196846 H29 H 7£ & #
b MBS Y b2 W] > 7 BE M OF RE B R 5 b B MO R @8 9 28 5 i B
o #2023 12 31 H > RAFEF WA H0.26% KHE » KIAFHE
A5 A H21.90% B HE

bank borrowings incurred under two syndicated facility agreements
with aggregate original loan facilities of US$3.5 billion to finance the
purchase price, acquisition costs and fees associated with the SQM
Transaction

ARARE 14 % 2 Y SRAT A R TR AR R 3548 R
JC > JAA SR BLS QM 22 B R I 114 i A~ oS i AS B 22

State Council of the PRC (3 A E A B 5 45 B¢ )
rp N R A (R (3 5 e
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“Suining Tianqi”
3% % KA |

“Supervisor(s)”

[ |

“SZSE”
RES SN

“Talison”

[ 2= 7 7k )

“Talison Lithium
Australia”

[ 2 M) AR B SE RO 5 |

“Tiansheng Times”

[ RBERFA

“Tiangi Group Company”

[ R B ] ] |

“Tiangi Lithium HK”

[ K 0 2 |

“TLA”

[TLA |

i

Suining Tiangi Lithium Co., Ltd. (&% K75 #EEAT PR/ A]), a wholly-
owned subsidiary of Chengdu Tianqi
BERFPEARAF » MR Z 2E T /A A

Supervisor(s) of our Company

E/NIL

Shenzhen Stock Exchange
TR 2552 5 Fie

Talison Lithium Pty Ltd, a limited liability company incorporated
in Australia on 22 October 2009 and a wholly-owned subsidiary of
Windfield

AR ZERNABRA T > 122009410 A 22 H 78 BCH 55 5F M oz
MARBTEAR > CEWEZEE T AH

Talison Lithium Australia Pty Ltd, a limited liability company
incorporated in Australia on 11 September 2009, in which the Company
holds 26.01% equity interest indirectly through Windfield

Z M AR SR A s FA NG BR A - 72200949 J 11 H 7ER A 51 5F
R SE B A R BAE A A > AS A B A SC3E AT AR ] 4 R A H26.01% 19
i

Sichuan Tiansheng Times New Energy Co., Ltd. (P9I KB 68 IR
AR 7]), was owned as to 33.33% by Shenghe Lithium as at the end
of the Reporting Period

VU R BERF AT REIRA PR A A - RS IR > BEG #LSE R A H33.33%
e

Chengdu Tianqi Industrial (Group) Co., Limited (&R KPR E ¥ (4
AR/ F), a company with limited liability incorporated in the
PRC on 6 December 2003, which is a member of the Single Largest
Group of Shareholders of the Company holding 416,316,432 A Shares,
representing 25.37% of the total issued share capital of the Company as
at the date of this announcement

SRR R B 26 (R A FRA T > R20034F 12 A 6 H 7E B 5E i i
SMRAREAAR - BAARKE R RKREEHZLE - 77
416,316,432 A B > A2 H HIAGEAS 22 W] B 84T A B8R 1 25.37 %

Tianqi Lithium HK Co., Limited, a limited liability company
incorporated in Hong Kong on 11 March 2015, which is a wholly-
owned subsidiary of the Company held through Chengdu Tianqi

KA ZEFUEABRA T > 201543 A 11 HAEF sk ML A R =
R Ry AR OS REE UH R A R A 2 1A )

Tianqi Lithium Australia Pty Ltd, a limited liability company
incorporated in Australia on 9 November 2017, formerly a wholly-
owned subsidiary of TLH, now a wholly-owned subsidiary of TLEA
Tiangi Lithium Australia Pty Ltd > #20174F11 H 9 H ££ 8 K F 55 55
WAL R AT > ZHIATLHN R E TAF > BATLEANEE T4
#l
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“TLAI 17

[TLAI 1]

“TLEA”

[ TLEA |

“TLK”

[TLK

“U.S. dollars” or “US$”
EM

“Windfield”

[ SCIERT 7 ]

“Wood Mackenzie”
[MhfEAE 1 %% ]

“Xiawu New Energy”

[ JEL 885 %7 RE R

Tianqi Lithium Australia Investments 1 Pty Ltd., formerly a wholly-
owned subsidiary of Tianqi Lithium Australia Investments 2 Pty Ltd.,
has been adjusted with Tianqi Lithium Australia Investments 2 Pty Ltd.
now holding 97.557% of the shares, and TLH holding 2.443%

Tianqi Lithium Australia Investments 1 Pty Ltd. » J5i /£ Tianqi Lithium
Australia Investments 2 Pty Ltd. 22 & F/AF > C.%8 ¥ /3 Tiangi
Lithium Australia Investments 2 Pty Ltd.¥F/t97.557% » TLHHF%
2.443%

Tianqi Lithium Energy Australia Pty Ltd, a subsidiary controlled by the
Company, formerly known as Tianqi UK Limited (K755 A R A),
a limited liability company incorporated in the United Kingdom on 26
March 2014, in which the Company holds a 51% equity interest and the
remaining 49% equity interest is held by IGO Lithium as at the date of
this announcement

Tiangi Lithium Energy Australia Pty Ltd » A/ AR T AR > AifE K
PEEE A R T - A20144E3 H 26 H RS B G M s 2 B9 A FRA A 5
A I AR RIFEA S 1% 0 HE > TER T 149% BHEHR 1GO
Lithium A

Tianqi Lithium Kwinana Pty Ltd, formerly known as Tianqi Lithium
Australia Pty Ltd, a limited liability company incorporated in Australia
on 27 April 2016, which is a wholly-owned subsidiary of TLA

Tiangi Lithium Kwinana Pty Ltd > HiffTianqi Lithium Australia Pty
Ltd > 2201644 H27 A 7E R M 50 5 MSGL A R A R - S TLARY
EET A

United States dollars, the lawful currency of the United States

It > REREERS

Windfield Holdings Pty Ltd, a limited liability company incorporated in
Australia on 21 September 2012, a subsidiary of TLEA and with 51%
equity interest held by TLEA and the remaining 49% equity interest
held by RT Lithium

SCOE AR PR NA BRA T > 12201249 A 21 H 78 A H] 55 5 i 57
HARATR - BTLEAR T/A R - TLEARFA HS51% 09 BHE - MR T
49% BEHEMRT Lithium 54

Wood Mackenzie (Asia Pacific) Pty. Ltd.
A 2% (REK) A R

Xiamen Xiawu New Energy Materials Co., Ltd., a company listed
on the Shanghai Stock Exchange (stock code: 688778), an investee
of the Company and was owned as to 1.88% and 1.6053% by the
Company as at the end of the Reporting Period and as at the date of this
announcement respectively

L LB RE IR B A IR AR - AR R 2 AT - R ElESRAL
B B OBERACHS @ 688778) o AR IR KA A HI > AL F]
R HLBCRE LU A1 53 Tl £ 1.88% 2 1.6053%
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