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Mundashi Legal Practitioners (2 w] A IRAS 5§15 (1) e L VAT =55, DA T i
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IRAE FE bR W R R e 2 U . e 2 AR FERE . KR

VST R LB R A “special share”,

> AW T AEIFHLEA M R LA “the Zambia Government enjoys the corresponding shareholder’s right
according to the Articles of Associations and shareholders’ agreements.”

8 M kAR Z LB R L “At the request of the GRZ and with the consent of other shareholders, the GRZ,
as the special shareholder of the Company, enjoys the following special rights: to appoint the GRZ
Director;to be entitled to repayment of the capital paid up on the Special Share at nominal value in priority in
a winding up, the written consent of the Special Shareholder shall be required for any material change in
the nature of the Business, the change the locus of incorporation of the Company, and sale of material
assets otherwise than in the normal course of Business, etc. The Proposed Transaction is not a matter on
which the GRZ has veto power or the Special Shareholder’s written consent shall be required.”

* BT TR SO “the ‘sale of material assets otherwise than in the normal course of Business’
refers to the sales of assets owned by the Company itself. The Proposed Transaction is the sale of the
Company's indirect shareholder's shares and does not involve the sale of NFCA's assets, thereby is not
part of the special rights of the GRZ's Special Shares.”
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6. |REDER, ARXH TR, RATKECHH IEAN. $EREs

° R AR LA R A At the request of the GRZ and with the consent of other shareholders, the GRZ,
as the special shareholder of the Company, enjoys the following special rights: to appoint, remove or
replace the GRZ Director; the written consent of the government of Zambia must be obtained in case of a
material change in the nature of business of the Company or a voluntary winding-up; The resolution to
change the locus of incorporation of the Company should obtain the affirmative vote of the government of
Zambia; The GRZ has the right to require the Company to redeem its shares at nominal value at any time
by written notice upon the Company and delivery of the share certificate. The Proposed Transaction is not a
matter on which the GRZ has veto power.”

6 NIR( & )#IFi% AR the shares owned by the DRC Government are ordinary shares and the right of

shares owned by DRC government is equal to that of other shares owned by other shareholders.”
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SRIESEERER S
I Je s ]
RIKTT

1. % 5 B 2011 IR SR A TR 5
&, —HEEARRARNSE K& B %H
 RAFI 2 omds E RIE, XUNLSEERE . MEH
TRFFE B AR L

2. P EAEEBNIRT WARAR: 3 2017 £,
1T HARE B MR A BRI 75 5K AR 1 A =) R AR R

3. HEETINBCA R A A R I AR IR 22 7RI

R IR

4. +HIRAMEF A HARAT WS I FFR
WA A

1. FHAR . BHAR
W B AR
2. Wil

3. TR

4, WA

H 2018 I SR A IR F & 1F (ZHTHE
H5EMER T EIAL T ART &), ZEEN
B I EER ST 62—, BRI 2%
S5 EER R, XN EERE . M BRFE
B EAFRE I, HATRARE 2 78 dh 1) E 2R

prz—

FHAR B AR AR

Wanbo
Mining (Hong

Kong) Ltd

H 2019 TR S5HRH0A FIF RIS A 1E, Wanbo
Mining (Hong Kong) Ltd & /i EH A RAE TEA
"), AEE WAL e s NS, H TR AR
NP R P —

AR

Transamine

Trading SA

H 2009 SFEIH46 5 FR A R k55 & 4F - Transamine
Trading SA 1E L N En44 B RS 5 a7, AUIHA 5
R EBReE R s, HBEAR BLRF I T 45 26K
A S B RA

W7

FHAR L BARRAR

Trafigura Pte

Ltd

H 2009 FIHin SR AFIT L% G 1F. Trafigura
Pte Ltd VoA 144 EIBR 52 55 2wl AT 9 K [ P
HEML, RARKAFRER NifE 22—

FHAR L BAMAR
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H 2017 FH I 5HA RS E1E, SR
6 | TRAXYS KA . BAH AR
e ERE

2. PRI A E S ET TR T B B RS

WP EE, H@)Z, &M RE ST, ArHliES 6, o
LA 5T DS W @ i A — o i & . fiR4lE Wood
Mackenzie TSN, 47 49 9 75 SRAE ARG IR FRASE S G, THTH A 2018 45 2023
BT PR R AL L% SR, M 2,350 JI Mg K F) 2,556 S, T
T2 2040 4 P ERKHE K< £ 3,305 i, HrE R AR iR R P iy, 2018
S o [ R PR A BRI 50.17%, A\ 2018 4R 3| 2023 A [E 4 B R A
IR ECAHOCR ORATFAE 50% /e A7, BRI TR SR r ] 7 28 A TR0 4l <22 Js 1) 5 SR K 40k 252
PN

PRI J) HT TR SN E N ANV SR A G i . Herh, iR o
Al A E A IR A F 2 )2 v B AR = B AR B N R W E B A (B

o iz 06, 85N RTEE N T RS ) A G & AT Ak,

AaDlb S R ERON R E, A OIS MU T M . Transamine. Traxy. Trafigura
GHAME S, HR 2 E bR A & BRI s &
WAw, Rt m E bR 5 5 SO A B i se i MR B . A ATRIRR E A E
XS 23 w0 I B ) R RS AR AT S

N DA SRS T NG Rl < VAN S bt RN e (B - el ES [ EE D
Yy i < 5 KRB BT, TR S A E M A M, bR A ]
SRR <5 Jags ) 5 SRR A o BRAR S5 S AR 0 2 5 BB T i ZRIE TR ¥ Wanbo
Mining (Hong Kong) Ltd —ZXE#2 4b, B K% AR B KA A, K
FrH A 7 5T oK% T LSS BRI S HARE -

KIRAL Gy FE LS > B 2w I SEBR AR dI BT J& T B e i, AR EARA
A2, oL E FLBIBNR RS E , AT AR PRIESE S B RS E P DL RO B P A B 1
CIESESq

3. P AR A IR DL

PR 2 7] EE P S OR A BAAR AR AT AR AR o T4 < R AR v K i, AT
Mb R P AR S ke LR R P 2 N 51 . Transamine Trading SA. Trafigura Pte
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Ltd. TRAXYS S NEBREI A 2k, #5244 H# . Wanbo Mining (Hong
Kong) Ltd 2 E AR SLAERHEN R 5 &, 12 NI B4 8 R
AN L%, IR SR G T AR A BRI A F P, TR RISk
(VAT i ) T i X 4B FR) B2 o o B i R R T IEAT B 5 S e 8 SR A it B R
S A REHR) 1 — 0 0 A B AR B e 2 PR

PREGAE R BRI D R 9 AT kSIS L., L
ReEFAE. FBRE G, SR, KA ESERRERNLNE . DFERETT.
Metal Challenge Co.,Ltd. 4)IIERFEE AARK BIR SR i %R 57 .

(2D W BRI RAIRSE 5 58 BiJE LT AR R BT BRI TR
& RARRBRECTT BT

e 9 P9 A A G xR A (B T R LA ) SRR T 1) s N 4 R
Mo e BRI LA T

ML JITC
7 BN
Ffhy KA FAF HERA
= i
R ARAF 480,246 46.14%
A E N A R A 7 12,176 1.17%
T EA BAER K
1 [ A AL FINER LA R 2
Azl BT 3,574 0.34%
]
T HIRAEME I Z A R A H] 340 0.03%
2019 =l FE AR A
2 - 221,010 21.23%
F1-9 ]
H Wanbo  Mining
3 - 72,543 6.97%
(Hong Kong) Ltd
Transamine
4 - 62,412 6.00%
Trading SA
5 | Trafigura Pte Ltd - 56,794 5.46%
EIETSZ-9ak=ary - 909,095 | 87.34%
2018 1 HEEEER L | RS ERA A 591,183 42.14%
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i Hysh LBy | R eE AR AR 6,729 0.48%
HHEA EERNERT A R A
3,548 0.25%
=)
+HIrAEMET A S E R A F 470 0.03%
FR L L HEI A R A A 545 0.04%
= HBAEE A
220,353 15.70%
=)
Trafigura Pte Ltd 166,286 11.85%
Transamine
136,277 9.71%
Trading SA
TRAXYS 56,059 4.00%
[IEEZ-9akzary 1,181,450 | 84.20%
R A RA A 675,708 52.49%
HhE A AR &
+THIGIEMEF T AR AT 412 0.03%
R ALHPRI Yl
R ZE LRI A TR A F 311 0.02%
=AW A R A
251,432 19.55%
2017 ]
o Transamine
132,433 10.29%
Trading SA
Trafigura Pte Ltd 67,536 5.25%
TRAXYS 49,625 3.86%
[IETE-9aksery 1,177,457 | 91.47%

WAERL AT

b A B T b 3 A

FEXTHT 10K % 7 FNARSE T 2 R BEAT IR 0 ) » R
WO 4 E SN ) B i

JAA S B R

S0%HIMN A i 5 (2017 FE). HTH 4
J& A4S 5355 BRI A LN A 8 Em a5 A B Ay

J& TR TR, IF B3R E K4 3o 4

PR T RIBEIRTE, AR FAAEAERSER 73 % 7 BRI i AR 5 7 «

AR Gy 5 G » bl m Oy A R A ], SRS A RET R

2 ORI T A 55 SRR T AR R A AR, PRI R BT 2w AN AE I A
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PRI 2 AT TR KRBT G -

= AR EET AR PAEMNT L. REHRGR. RS RE T
BEEDAERGHARBRZ S REER, BFERRTREZENER. X
BAR. HRRLFHIHES

(=) FEdRHA MR & A ISREREE 5 R L

1. BRI

AL G
KRB FREEZHHNAE | 2019419 A 2018 4ERE 2017 E
e E R S
W SIC T b 5,795.72 14,673.29 13,824.13
PR 2 H]
e E AR
WA S e i 1,123.20 2,284.19 813.39
PR 2 &)
+ FvE AR & R
LA 1,402.75 18,360.38 16,045.51
HOHRAH]
£, B L Y R
LA 496.47 644.61 750.85
MEERAF
Z O R
257 % 844.73
AR A H]
Jb 5t b 2 B
Y B A R 257 % 2.12 2.30 8.40
fE25 ]
it 8,820.27 36,809.50 31,442.28
B A 5 B 11.83% 30.32% 31.06%
2. REHHE
Bifi. HIT
REEH RKERZGHNE 2019 19 A 2018 £E B 2017 £EBE
+Hir AR R A
BT 332.87 470.49 411.74
BAHRAF
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&it 332.87 470.49 411.74
BN B 0.39% 0.35% 0.32%
() HREEF GGG AN FIRBEAE B 1B
1. RBERIE
AL G
KRB REEZHHNAE | 2019419 4 2018 £ 2017 E
T N3 BR A
. T ST 75 128,951.92 107,685.79 83,615.07
R o AR AFE WA S e i 3,397.73 62,278.07
Hha [F bR 5 A R
WA S e i 13,467.28 13,149.89
/\Ej
% L [ 28 57 R
S EEX R ERR W SIC T 14,663.45 19,778.22 10,642.97
/NG|
W[5 51 rE B A IR
VI S i 34.77 91.62
N
R+ HiB 4
\ W ST it 7.12
YR %A R A A
Jb 5t o o A H
VI S T i 933.54
WEHRAH
+ A AR A
257 % 35.97 1,273.93 1,105.54
R YNNG
S5 U U FE )
257 % 3.43 21.70 79.19
HIRAF
i R CREER D
257 % 6.91
BT HRAH
bR m A EZEY
257 % 10.92 15.80 15.80
A HA R ST A
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=il
R EA B L
%257 % 101.49
HIRAH]
A 161,471.36 204,346.56 95,550.19
BALRA S H 2457% 23.46% 10.95%
2. REHE
AL G
REH FEAZHHNA | 2019419 A 2018 £ 2017 4E B
A SHERA
A T 248,548.56 386,154.72 472,889.80
=
R ET A R
FHEE T 12,176.22 6,729.35
]
i [E A e HF N
R 3,552.26 3,524.58
By ABRA ]
+ TR AR SR
R 7.41
A AR A
rR AR IR A
R 26.90
=il
THIF AR A
R 221,009.74 220,353.17 251,432.36
=il
it 485,294.20 616,761.81 724,349.06
=R N =14 66.54% 64.43% 75.04%
(Z) HESFZEREHNERBEZ S BN
1. RECRIY
AL TG
REEH RKERZGHE 2019 19 A 2018 £EBF 2017 £EBE
iR S A R A ] VU S T i 62.35
b [E R 52 50 A FR
U] ST i i 3,051.91 2,999.87 1,386.29
/\ﬁj
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Wi [ S rE AR R
U S i i 307.63 356.40 112.53
NG
+F B IR A A
I 26,620.08 28,160.65 25,150.19
BHRAF
e £ % L T 1 5 8
I 625.09 459.29 299.41
A PR A A
5 LU A [ 22 57 R
BEVEX RIEA R %257 % 756.53
/NG|
o R (BEELT)
B%57 % 113.39
BERARAF
bRz B
b A R AT A B%57 % 2.41 2.61 8.40
=il
it 30,607.12 31,978.83 27,889.08
B giAS & b 24.16% 20.06% 19.87%
2. KPR
AL TG
KB KEEZGAA | 20194£ 19 H 2018 F& 2017 4EFE
R GAR
AT 97,348.26 130,723.72 128,764.51
/\ﬁj
it 97,348.26 130,723.72 128,764.51
=R O N =14 62.12% 66.62% 70.96%
(P9) Fhfa s T AR 45 3 N ISR BRAE & 10
1. RECRIY
AL TG
KBS W
REEH 20194F 1-9 A 2018 4EBE 2017 FE
x5
b 5T A L 257 % 2.60 2.82 8.40
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EIAH R IEA A
it 2.60 2.82 8.40
ENRA ST 0.0037% 0.0027% 0.0118%

2. KK
BAL: JITG
REKTT RERAZ 5 WA 20194 1-9 A 2018 £ 2017 £EFE

WA m AR A A R 54,109.14 44,350.29 51,493.85
it 54,109.14 44,350.29 51,493.85
B S E 58.04% 29.35% 43.56%

=, GETR R U BRI 5 B R BN A fu e, XFHERERE=T5
RIS ERITE B AIRREEE KA i

(—) ZEITIER AU RERAE 5 L B A K SE M A fottk

1. RIKAE 5 s

(1) RERESE 2

D #hHA 5

R G AT EERRR ST 4R R ERY =R 5, AL 2009 4 8
H o iR 5 A T IR % b B A GER M= Kl R Zh%d b
TR A1 26 K 2 H50m i 2 A 9 3 R BT T g

2) R

ZHEBEN AN T RAR T AR, S gERIE. wHA—, B
I EAEE LHAE BB =M. SAilfim. TIRKR. 848, AR, 2
RV 557 R L % P, R B IR AT R E KA e Al

2006 4F 7 H 19 H, HEG A5 E 5 2 w4k 4R #5857 o LA 4 va Wk
XI5 53 WFFI 60%FN 40%. X7 5% L Ui L 7 A V6 MR R4 22 B D9 B R )
HR IR, R LA R BT A P P A E . R B S S s R A
b AR A LA R R RS T LA RV IO H AR L), Pl
24958 W LU A A VA AL AR A R 50 H — 3 10 T3 /AR RTAR P BE 4% 08 E BRIV
J5 2z R B R A A B S o BRI, B A W 2 ) LA A R R LRI
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AR EGH A T B AR R L B B B 4 r AR A S LT A

3) R RIS 5 % 7 LB

B 5 K s EFBENAE LT RN R, aE B RIEEE 2. &
o BT E BRSNS IR FEROR, i B SR e Bl KUK, o [ Al
W R G AT, AR TIERENEE O, £ EfRE Ll g
BN U B 5 SR IR RS o [RJENE, R T 3% LRI (480 R AL I A i L X
RGP TR E X AN & I R o RO B B R IS 5 1 R i %5 AR, A5 A
7 CEADCAIRAN R T RN EE SR, (55 B Gy T 5 57 iz e
&k WRELZANHRTILIE, RAaFHR GBI RE, BB AT R IZ
A A RV 263 Bl I RS

4) FF& AT A =5

FESEAM NIRRT 2 SR AR IR b7 2 W) 7 o B A5 5 1 P 1) R BB 5 AE AT Y
B, .

T HIR (1208.HK): 2018 EFE, 2019 4E 46, Toi W A BEA =) [H
B RS EA ORI BN 16.87 1235751 6.58 123578, &I HiE
2018 4F L. 2019 4F _FRAEENVIR NI EL E L4104 46%H1 47%.,

&) EPR (2362.HKD: 2017 4F. 2018 4F 4 1] [ s ) 32 15 1 2R 4 )V [ A2 AL I 4
AIRA R ERA GRS A 2.10 143670/ 2.39 {43575, & 2017
H12018 4L ENVHA I ELE 2004 38% 1 17%.

(2) IR i) 5 A

1) SRR 1 32 22 25

BB T SBR[ 6 B Y 28 RS SRl B TRER S AR 7= 1 2% S
PRI AT H A a7 s B A R IR . 3h 1S AR S Bt B e R, ik
AL Ty ANKE SR IR 2w IR DRI AE B o B R 2 W) 0 SR 2 E AL 458 LR 5 THI 1) P 25«

SRR b /AR 55
5 X FERWTT REBY RRKEZ 5

¥

RWETT: FPEFOINI B | e ORI T AR 1 2\ SR
1| ks WA 5 77 BB INOR FH AR AR PR A 2 4
R : Lumuwana. | FIMZERISR R, EHHEER ILERIGHED
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KML. Railway HEES R AF], PLORIER AR
oy, I RIS S AR EALS A A
J P B ) SR IRAE 5+

PRI FILE 2018 4F (4874 57 5 Rt
HAER, {H 2017, 2019 FEARIY.

KEKT7: T 1aAEM

R M TR AR Horp T AR R T RIS 5
2 ERERTT: BWAE . L7
% {5 ATV HL S S AR A R IR AL 5
L
R I | RIS TR E
3 s B SR ORI A 5
{55 FERIBETT: LfEYE T

2) RICRIFR RS LAVRAME R FRMIE A AN 2

A B2 S A I T R ) R R B A T RS SR DA AR I A
R HIARE T O 2A AN A2 0 /L, 1238 53 SR IR AE 5y HE AR IR 2 56 B P AN PR
WA Ty o BEAL, BRI RN RS (LR Bk A8, 7E 2018 4E [ H74% 5 o %
W A RER™, {H 2017, 2019 4E AR

3) AR B G A S, SR TR AR SR A 25 (s 1 AR 0 2 =1 4
KA EMIEH TR

F Tl P 2 R At e U A AT A A R A R B - TRl 1 LA
IR SE B, KR T AR TARAM T 58 = 5 AR, S mET WA
RAF P E s SRR ER A RA R %,

KA AR AL H TS M LA B E WL 77 50, TR A AR 55 A
AR AL S BN LR RIS, 7870 RIE LR AR A B AR5,
(7 B . B R 7 250 e 2 4 A 7= 5 7 T SR 1) AU

T B ARINTE #6 R RAT 7 TH B B A TV B, R T R WA b
(P8, BEERY FRE) SRR TIARGRE. T IuadEditRIm &
T SRR A TE R TR JE B SR AR 55 4 R R LA 4 S
(603979.SH), HAEM T 1L HABRI L MFEE &L, REEEPH (7
ZED . WA FTE A ChEIEr) FERE TR R .

FIEEA EHET BEENH. 1958 4, T TR s E TR
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TR EER B IUH o BRI EAS, TR RE 1 R LA AR VA
i, B RG T LE NUR SR E A TR ARSI RE ST, TR, A
A7 B A1« E PR se ” i (K146 T, H A o SRR o« — Al — i 7 4B,
FERGEESOE . YRR, BRE W, L. WIR (8. AL, FR KA
Aitel St WP, JERNL /RS 30 ZANEZREE 7 200 24 TREBH, N “—
7 IR E B Rt D AN R AE TR

T IR B TR A 57 554 L 95 KGRk Zit T B2 ot VR %k i)
Ao s TRACUN, TENFLE, RS BOEE R TR S . +1if
FEARPNI TREA RS O T %, RRFAEIB L. IR (&) B
a7 eton | /R aoke e LB | B Vi 70 i S N e

4) ARERIGE AR & 1F AR OREEARI 2 7 RIITH TR R

PRI AF T RIH TR R, fEOPUMBCS . &amattEmmie . &
Ky BRI 7 B E PRI B R AE, 1 b o B B2 2 2k 142 [ A 2 4R 1B AR
AR, CAIER T BA — 2 R BRI BCE A &, B8 7 ARE 2 = praa e
a AL R AR SRS, HLAR BIRI0SS, REUEAT RUORBERR I 22 =] AR W 7 3K

e 8 bR 57 5 A AT 2007 4 8 H 28 H, EENVS A (&8 iR 5
U, 2 ENAMRZ T IANE B AL R AR, B RUTRM . e BRL
IR AT, AW = v Bl SNIT R R R S L E IR S I RE ST H B
bR ER 5 F T RS2 bl 5 2 4] (2008 4F) mhITih 5 v EA G T & 1A Rl kT
W55 1E, A AR o R R 55 58 L Mk A AT 2w S LA STl
) s B2 S & AE AR I LR AR, KR 1 55 T A SR L BT (R g A1
BB E RIUH S, 0N R B B B AE E PR 4
B AV AR AR S i RN IR 55 o TR E PR i8I+ R AR R, &#0r
T FERE A L R iR ki e R I T AR N AN BT 12, 5 VF 22 R 1 e
AR A B | G T AR E RIS S AE G &R, AT LICAT h St Ak F it
ERE TN B P B B NIRRT 58 o AR 0 2 =] T 300 H LR 75 2 AU e a6 e 6 i
wAFEMRZ . BER, HEMNE NGB NAE. 1ot E bR 51 5 2 TERE N
ZERIPHEARE, QIR T e MERER VIR ACIE R &R, 2R AR A+
FIT it b B RN SRIE A SR 55, RENS A7 0 BIAR (0 2 W) R A = e o SO o
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2. KREZ G otk

(1) REAHER A Rtk

1) A2 B SN €5 1 2 MR AL

AGEERAR (BB 1R M AL

Hh [ ) G T A R CBHARARD & AL 9P H LME H 4R
FBINHRAT . 4. BRI SE Kz S, 5 ) ARSI B B 1 E AL — 3
BT LME #2200 A S i e h Ba ik, RS2l 18 ANt R AR T 34 R 0%
ARG — Wb, Rk, & B G m S RSy 44 85 R4 (B
BAD [ ML AFELE I B2 5

I AT A A R S 2 AT RO IR A A SR 5 G
BT AR ) “ 2B ILME St 7 A —3. 2017 4] 2019 4F, (A CHK
TR “ B AN ILME 0 S5 A 92.3% % 93.9% 2 1Al 5l [ A7 Y
B “EBABMILME 847 HEE 92.9%F] 94.2% 2 [ sh. H EA G
SRIKT7 5 ARSI 7 B AR 11 s A B A — B

B AR
SERE X7 #rILME 4
#r
AU 94.0%
RIKTT Hrin o 93.8%
¥iE 93.9%
PAER s 93.8%
2019 4F
Trafugure 94.0%
IS Transamine 94.2%
Glencoreinternational 94.7%
¥iE 94.2%
A HE 93.6%
KIKTT Hrim 93.5%
2018 4F
S 93.6%
IRVl Glencoreinternational 94.2%

53




Mercuriaenergy 94.0%
Trafugure 94.0%
Transamine 94.0%
BWiE 94.1%
0 A 92.3%
KIKT7 W 5 92.3%
WiE 92.3%
2017 4 MOPANiCopper 92.9%
Trafugure 92.9%
A Kes Iy :
Transamine 92.9%
W 92.9%

e a0 “LME M7 B0y B4R LME #i4
A DGR T BTN “ B AN ILME SR IR AR T AR R I R R TE T Bk &
[Fl AN R, 2 EARIAE SCHRTT 28 7 O A bR 1 B4 BT %A
Bt [ A R IR, 2R A R R 2 b A gt 7
(RIAEFE A%, 1B Transamine. Trafugure. Glencore #BV& A #24t. 2019 4F i [H A

A b5 SCI R T AR IR 21T IR B ) 14D 87 B 2% R F B :
. HEHR
EHMHR | R
I 4k LR
i
) 7 HUR I LME
-~
. At | SOrRIBIRE F TS B LMESIIF R | 5 IF AL s R,
| R | EE | AR, SUMCIRTE 5 H | SN 5
; LME $585 | 90% | e b 95% A Rk, B
¥
A 10 - i
W | Bt i ST R F LME
ARt | S ARSEHLI E AT 5 F LME 9407 A
b | SRbil R,
B | ISR, SOKEIRIEE 5 H
2 FIMEIRIIR 5
0% | Bz ffiE 95%
5 STy e
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Tr

an

sa

mi

ne

b

Tr

af

ug

ur

Ji 1 SEITRYESEAHAET 5 H LME
BT Bt 5 5 52, SRR R
I 3 HASKAT IR A (K 95%; (7]

ST RAEAEA H LME
BT R E R,

Gl

en

Cco

re

H

B

y W, SETTHR AT TR EHME ST | EEIRER 5 H
1000 FEKE H 418 )5 FHIE N AR, 2B
T30 2: SKITHEA T IFIRRT AT DK, | *b
SEITUCEUE 10 H P 525 %
FITHE R ERIIT R Es FOR S, SKT7 | SEOTHREEAEN H LME
Wl R EE 3 H W SRR | ST Ras R 22,
7 100%: &ANKHEH AR, LT R | ETWEIRERE 3 H
IS5 RUR S, ERIRE AT, Mk | WEXAREK, £
R/ b
SRR A LME
‘ \ B IT R g R
. FHTWENIGR 25 HR SIS 3 H AT S 3
I A5 4 9 100%
N AR, 2R
A
1000 /i FITHRIEAEN H LME
ek | SRR A ET S H LME 60T B | M T RS 5K 5,
WITY) | WS 5REE, FHREIRSE 5 B | FHREIRSE 5 H
SEIFE | PSR A 95% N RFR, 2D
i 45 8 b

B 41 FH AR AR £ 5 O L 1
Hh AT E b 1) ST B B B ARAR B e LRI D AR B LME R iRt H 2947

TN, 5 1A ARSI T B B A e U DL — S5 A 8 AR i S et 225 1 W
LM LME i€, WKSH MM R/ e, Kk, FEH O LEKET S
AR 48 65 B AR AR £ 5 M WL AN A7 AE B B 22 57
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52 Y ARLE R ORI ARSI B 1 “ S AN /LME #ifh 7 2R 5. 2017 4

3| 2019 &, MKRBETEEN

“EZAFHMILME B0 78 95.1%31) 95.4% 2 [A]3

2, [MAERBET YR “ R BMILME S 7 1F 95.1%3%)] 94.5% 2 |85 .

BARM/LME 4
TRARSZHKR | £F =z LY VA
i

RS OB GradeA 95.4%
2019 | Traxys GradeA 95.4%
=B GradeA 95.5%
RS ORI GradeA 95.1%

SRRERCSE RN
2018 | Traxys GB/T467-2010Cu-Cathl 95.1%

e

Trafigura GradeA 95.4%
¥R 5 ORI GradeA 95.1%
2017 | Traxys GB/T467-2010Cu-Cathl 95.1%
Trafigura GradeA 95.4%

I AT A A R A T 2 e, AT DOR IR E A R R A F e
SR 7 I 7 RO ST 7 4 65 TR 1« B 2 SR ILME A 7 F A — 3. 2017
) 2019 4, [HSRIKOTHER “ A ILME B4 7 7E 95.1%%] 95.5% A1
2, AEEBET A R “ BRZAANILME 7 4109 95.6%, [ ST R SCHE
TR E M B AR — 3L

TRAFLARK EEF zH AL ITA B BMILME it
R a5 CGREBTT) GradeA 95.4%
2019
=2 GradeA 95.6%
R GREBTT) GradeA 95.1%
Hh e TR R T 2018 | =& GradeA 95.6%
AGE GradeA 95.6%
R E GBI GradeA 95.5%
2017
=2 GradeA 95.6%

e BJa—sF “LME it BBy £ 4R LME #i
[ SRBT BB “ B ZEFRAILME S0 7 AR T AR R i R R T Ak &
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[Fl 2R HIAN R, 32 BEARIAE o A E b g 3R SR T 4 B I 7 1 5 2 R XU
flan, rhEEFRRVE R = R B YIRAIN, T ERAE AR R, RS2
TRTTHERIR () B—UIER. W EARRATECRE, RS2 W . Al
A AT G 1 SR EAL T R B S SR O T3 B i eV T, TSRO A A& R
A IRl I AR FIR, AR iRk B B R, R R
B ARAE RS I T P T8 — i, ey ab ™ A 1 30 < 55 2l P S A B AR S 477 3K b 410
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Tl =] 1. 2R 215 H AR 90%, & #itdE &
& @ e NAT
NFC Africa 96.5%, & 2. HikE R A H YN e
& B ATt
Mining PLC | &1 90%, 3. MK T 2. WARE: SEHETEEME | M+3 2019
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Kalumbila Minerals Ltd

HrED

PRI 7] B 2016 ZE 45 5 Kalumbila Minerals
Ltd &1F. HA = sim, S0 7= iR
BEUF RN oy ) B FORAR RS B A B AL

Bz

PRI F ANEARRE DB /SR BBOR, W7 B ER
FEMEENUR, R SR LR B AT AT S AT

Lumwana Mining Company Limited

HAE

PRI A E H 2009 )45 5 Lumwana Mining
Company Limited &1F, HARH ™ EE2E
T SEUT S AR 2 B S LA A 1)

PRI 22—

PR 5 Lumwana Mining Company Limited 47X
BAT KA E, BT bR I A = S8 FoRH R K
R, R SRR E R A

Lubambe Copper Mine Limited

HAEH

H Lubambe Copper Mine Limited 5111 2013 4
87, WITkAE 7K BEE, B s BE &
VERON TG

Lubambe Copper Mine Limited R KBS, J5
BT G EA R R &R

Copperbelt Energy Corporation Plc

B 2009 2, AR 2 7] A I H R HL fE

PRI 2 F] R BERAAR AR RE , A H ) A
FAEAFRETE
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(1) A AT A a WA G A Lubambe SRIGHIREH™, 2017 F£
2019 4F 9 H, RIG< %o 714 6,647 J12£T0. 8,043 JisE Tt 4,447 JiZETt, 14
PRI A7) 2017 4E 2 2019 4F 9 FERIGHTFER - ag e, Ol i)
1.31 J3Mji, 1.60 JIWEAT 0.92 J5mll, AR 2w AAEARET KGR 6.83%. 7.46%
F17.32%, XHRRIA B A PS8 BRI R

(2) [F]iF, 2020 4 2R AL, AR 2 B BT LAY 2R B 1A T R A A4
PR R R D IA R 5.6 WA AT, FAPE RS 4 R LG A
RRBEAT I TP, SRR IR AR 1 A FIEAE 1) B 45 % TE4ERF 4™
BEMITE UL, BRAOL FLK A R/ £ 5.6 T30 22 A5 ARSI RIW &, fefs ]
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TR SR8 HEATA5 BB, DA ORAH DR OGRS 2 58 M IR & B L 2 So PR AN Bridid,
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bR F S E A AR BT RORBEAE 5 AT T AR P A 4
T IAE B LIRAT A 1 2 FDRT 1R SR AE S HE B A% O 2% 3R 5 I A D AT
T A, [RIE AL EE S OB S BN A ot 3R T SE

1. REMHEBHELR A

(L HEFH ELEH

2014 4F 11 H 18 H, hEA OIS ERA GLERZE T (2014 4 EA
EATEERNHESL L), AR Z L E, T EA G L FE R BT BRI AR
) o A SR A R B AR AR A5 7 . EIRPMXCT 2014 4F 12 ) 29 HZ&
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A ROWBR 9 2015 4F 1 H 1 H % 2017 /£ 12 A 31 H.

2017 4 4 [ 18 H, hEA G S EA AERSE T (2017 FHEA G
AL RAEZL B0, T 2017 4 5 H 31 HE MK ARk 2w a4 2408 2018
1 H 1 HZE 2020 4E 12 A 31 H. # % 2018 45K, & EA A Lk EE G
AR He 4 8.78 143 T, (KT 21.15 /43K T EIR.

(2) =raHil

2014 4F 11 A 18 H, WEAOHNE =i ERZE T 2014 4225 4
A AL AEZE ), AR L, R EE A EE A AT SR R AR
[ 2= B DL B A H LA L TR 45 il o AP SCE RO v 2015 F 1 H 1 H
%2017 412 H 31 H.

2017 £ 4 A 18 H, HEAT 5 = mal & H%E T o B A 80 (L RAE
ZeHp (2017), FFF 2017 4E 5 H 31 HAM AR FEAIR S8 SGl it . 4 408 2018
£ 1H 1 HZE 2020 4E 12 A 31 H. #% 2018 44K, & EA €y L= malE
A 2485 3.33 123% 0, KT 8.20 {ZEJTIMAREE IR

2. RIKCRIMGHER G TH

2014 7 11 18 H, W EA G S EAG OERZE T (2014 FHAHM
RIHESLHM ), ARIEZI, W7 A AR ALl (28 % A B 2 =] AR SR (it A
B PR R IRS, B E A A Ry b E A R R A A m Rt
iEH RS . 2014 4 12 H 29 H, EH AR RS HE T FIR EAR
HERAEZE P . 2017 44 H 18 H, P EAG G L 5 EA CAERSE T (2017
SEE AN HELE YN, HROW 2018 41 H 1 HAE 2020 4 12 A 31 H. HEH
T 2017 4E 5 F 31 H AR AR K fieie 7 2017 4 B AR L RAEZE ML
SOEVCERE EIR . ARYE T EAE G L FER, #E 2018 4512 H 31 H, HHKHESE
PR B R AT 31 P AR S

Zx b, PRI A BRI 5 BT T A SUKFEAT B Y, AAAER FE bR
A= N AR G BT . [FIRE, ARG ERUG, BT ARG (AR
FEY BRI VERUIRE , A T-AE ERIR SR I, X AR (1 A W) SRR 5y 1%
T ARG, I SOV AU I R S5 R R 4715 B e, DA DRAE ¢
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Efiam S RERARE S BITHD PAREERN AR SRR G
PRI O ELE T m R S N SRR A 5 B R ORI AZ 5 ) b BEAE AN & PR S5 ALY

3. MEBER, FEIEWI L. PESREFLIRIFL, WESUR
BON B ESR S EIeMp LEA K 7069-HQ-LML H L K S/D 26 of Lot542/M
Kalulushi #h, BB 10,000 FiE76. HRKAIS. FH RERIAAE S RHE
s JRE ASFBHAM O N HE R & 5 R R M IR . AR RITIR
“RAPERRB LR EIEM AR, i, FEA LR CHEKIER,
E IR LR _RRE R AR R X AR MR, T EA AER <
ferp AR R A R R, PMEFERBAZRE". BHRAF: (1D B—it
BRPGFARIRRE . FEERE. PSRN S HEEENNER. B
S ATHWRERIFHIKSE: (2 BRHPAIFENTLETEHRER. HX
FIF BURE TR BN, W', H—PUHN ERAE=LENEME. EJW
AR BRI VT B DA R A B B XU L0 15 7 (3D B— Ut B AR I B 4Rk o5 8
WX BRRRIFA ST B R R REMENE . SEFENLE QER)D;
(4) HFEIEMVLHE ERFEHRERRERER, HRWHTEFEERANR
TR BRERBERNE. BESFEES: HHTEFAEARTNHE
B2 E R HADRRVFA T REE e B R BAT A, W, MRVHPEREE
A BT, Wh, HHERA.

I R [ K .
— B—UBRVGFANER. FEEE. BHERKNSHEEEINRE
i BUHEEESS. AT AR BBOFIIKE

68



AR R AR DA M AR PR 5 1 204 8 L B e AR A L B L
Bm T EA ORI, AR K s g IR AT T ARk
o H BRI BHE 50 oL ERIRR . MPEEMARRRA . $HEdRE, ¥
U e 2 R R DL TIOTH I 62 A0 K% 28 ) IR 2 15 IO A A3 7 L T 3R

S/D 6 of Lot 542/M M H
BEXZ I H #EAT B

Charles Lubasi Milupi i\
ZIH ME 5123870, Hk
HMZH R E 1 12
2£7C. Charles Lubasi Milupi

N IZAL L HAE A g R

2016 4 7 H 7 HEEAZEH
PEBRIR, EAE HAT)
HASEAZ. H 2016 4 6
H 23 HE4%, &&=l

Epsid i

R O
55 (A H A B TR B, B
BA)
BN B A ek o
Charles Lubasi Milupi FrH: R 45 5 B ST A 0 114
T 20134°6 H 17 HHUf3 %% B, “CEAAEATIE R
b W4 5 48 Kalulushi [X i 3 BE 1 R o 2 R R
2013412 4 H, A%
S/D 6 of Lot 542/M i+ BIEMI B R TAE
WA BT 5 55 R
I, AR 5 — 4 EPRE fEE” 7. BiETE
BELL T S5 kB . 2014
FONER A TS AR AR HR AR T
£ 3 H3H, Hhikb
( Strategic  Partnership Ao,
HZEBE M. 2016
e dE | Opportunity) , TUL7E 24 CLEETRLT 1998 4
Charles F£6 H23H, WHAFF
WMok | AT RN AT R A s e 6 H 29 H&E3k1S,
1 Lubasi THIEEW. RIERME
Attoney | TiH FF %, Charles Lubasi BT R T 2013 4F
Milupi B 22HE, R R ST
General | Milupi 1 &Il i F 3L 4k 3% 6 H3RAE AU IR

5, B IE IR
TGz Leie Tt
7. HETH g Sl ik
A EER & AR 7
RS, CEERE
AR MO AT e
PERR DN, 1258 T RE DA B

T L T A VTREH B U A “there is no court or arbitral tribunal determination that suggests that
NFCA has violated any regulations.” T,
C REZFAOMENLEXA “the mining license was validly obtained on 29" June, 1998 long before
the plaintiff acquired title deeds in June 2013 and there are no mining activities taking place

on or under the plaintiff’s farm. Currently, there are no plans for mining activities extending

into the plaintiff’s farm.”
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BE RBWEE R 2 HE
F#
5 (FH | AAHETRE BEM. PR S
B
HEA AW SR
ok H O AW X SVNIIE T JERR IS
7069-HQ-LML 4L (1998 HA AR, 125K
6 H 29 HEAOTEH N, PR R 20 vh
AR 7R 1% 58 L B PEALAF O
b3 3 T B AR 5 5 I
H R RE D 34T, 5 ik
Charles Lubasi Milupi 5k
SRR B L A M 8 )
@AMy kORI
7069-HQ-LML # ALK
AR FFAT ) SID 26 of
Lot542/M Kalulushi 3,
B R A E A ST B AR
PEEE 1425570 AL
B R Bl i
HAt £
Hybrid Poultry Farm Ltd #% | 2014 £ 12 H 18 H, | H4E#% bb 30 4 i () it
HEB %428 kT bt | Hybrid Poultry Farm Ltd | W1, “WBAE(MEEprEg
Hybrid FEME AP R HUERAT IR | D948 % b B 3 A B L | A e 1 ok € R
2 Poultry %@45 MIZESS, AR | SRRt R, B | ARy kE R TE
Farm Ltd i [RGB A ERA | R @AM LIRS | fTlE” % Ep e
TG TR, BORP | AR I E | AR ACE R
RPN L BEAT I . e A B | RS i A e A,

S RILEIF I E LR LA “The possibility of loss by the defendant is remote. The case may be
dismissed for want of prosecution. All things being equal, the outcome is supposed to be favourable to

the defendant.”

10 % W T4 ) 3% BH B ST “there is no court or arbitral tribunal determination that suggests that NFCA has

violated any regulations.”
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# B Bk Lt
25,459,760.17 3£ 70 It
AR FE . T2
SRR IS AN AR AT 5
TERBRNAXTBE
WY SCAFESE , Hybrid
Poultry Farm Ltd E\£:42
T NLIENIES . %
ZiTRIT 2020 424 H 6
H 2 2020 42 4 H 10 H
BEAT IS BRI 2020
6 J1 24 HAT#ac i
BNEERYE, Sk
TR R WAE RIS IETR
A8 J5 90 RNAEH .

CRELL IR R
BE AL =
WHLAG HE AR S
R R SR BUAE L
ToR AP S
Mk & Eom L35 3
AR 5 IR AR 3736 ik
)2 TR

AR AR P AR
R B T )
Mg, “ZFEFEE
P R ] B 14
/NT 50%, G A
FAAAL  AZFH e
HSE 250 o g AT
AR 2,

Elias

Kaoma

ek

LTI

Elias Kaoma [X] 57 zh2| 4y 5

KA ARIET ML A

™ I,
1,613,876.85 i FL &%

106,047.73 1) B,

It

(A&

5 H A R s A

R

AR A P B T A U £ 35
W1, “BAARfTEREEL
iR JEE 1R PR Bk 7k
AR & T AE
Al HisE” Mo AR

N w2 momELEXH “the report of an independent consultant engaged by the Zambia
Environmental Management Agency (ZEMA) concluded that the claims or concerns by the plaintiff are
not valid and the ongoing continuous environmental monitoring reports indicate no adverse effects from
mining operationos on the plaintiff’s farms.”
12 % 38 42 )i 4 A7 & LB X 4 “The possibility of loss by the defendant is less than 50%. All things being
equal, the outcome is supposed to be favourable to the defendant.”
S AREH WL 4EAT (the Bank of Zambia) %77 #y 2020 4 3 A 6 ENLE # EN47H, TR,

Y % L T 42 3% BA )R C 4 “there is no court or arbitral tribunal determination that suggests that NFCA has
violated any regulations.”
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i, AR L
S BRSO 4 g
PN “50%” , 7K
VREEOL T, AR
B 75 W 2 0] 7

RIE MW

AR 4 A L S AR ) 33t
W, “BRAFZSERAE

kb LR E S
NAPSA A 8 /5 22 B i
MR, 152 BRI
B E R IREES | 1ZRT 2016 & 12 A 6
BEih e s 2 52 ik
(1999 4% 40 5) ) | HEEA ZEYIF PR
T E R g
(National Pension Scheme | #2, /%% E %1%k
SR) 7B, RyET
Act, No. 400f 1999) %5 15 | & kbt S22
RN SRR ORI
4 NAPSA 2B 51 %k, BRWES | WR, RESRETF
2%we “GRPW MR T
YN 2015 £ 9 HZE | 2018 4F 10 A 16 HiEilS
TE R A AT 4 745 H
2016 4F 6 AL &R | RUF B3R1E T 8 & 34T
V) TIE 35 488 st 3 o4 12
ST NG, SN | X ZEBET M
HETT 5%, NAETEEEIRE
2,072,433.39 WHE (L4 | LIF#HEH B,
BT . 7 MR
136,179.45 Z£70) .
7o AR ER AR I Y U

W, e 2 BRI

et “60 Bt 40,

Y %L TR AR XX A “there is a Sub. Court determination that CNMC Luanshya is in violation of the
NAPSA Act unless the same is set aside after the hearing of the appeal by the High Court.”
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HAD B AWk 4
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FEIMRUERE, “ZRA
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JRZMET 2017466 A 16 | “A5 784 W Se B ML 5
8 B D vk 5 AT )R SRR
HIE i+ 2018 £ 5 A | TLURHIN: 25 AR
T 15 e S H G R L
15 HIREHIR. A0 | RefE I E InN — i
KT ERAP S 2 5 YA
HIET 2019 4F 12 H 17 | %4F, 3 H— BIkEEM
Steven PR AR 3 A A v 0 R
Higdd. #ZEmseu | BT A, Kt &
Chisanga | "S5 | THRIEMIVRR, ZHRkCE
5 R, EBAEH TR | AT5EEE TER T AR
Je HoAth 7l | AT RS B R
TS B R, | ERZERBEFEX
1577 A 4y HAB AT G LT 8 HtE
ot 5 2 B IR | SRR R 8,
55 BT A e )1 LA
g LREFRT, BRI | S 2B IEVFRI AT AR
L, BRI AT A P, 1%
FRIBAINZSE LVRVERT R | O “70 Lt 30, HF]
E ] e MR R ha i
FEEH . Frp fg G0N, <3
L A G R
1,700,000 57 FL A2 LA
Ij‘]” 2].O

= RHAREIENT LR TERER. HRKT RS WSS, W

0 s 2 B RIETIREAE LA “60-40 in favor of our client.”

Vo 5z BRI B B XA “No violation of statute is in issue.”
¥ e 2 BRI TIR BH B SO A ““there is sufficient precedent outlining the rule that a party cannot join
a case after judgment and that once the court delivers judgment, it becomes functus officio and cannot
again open it up or sit to adjudicate upon it.”
b 5 2RI AT R XA “70-30 in favor of our client.”
20 49 % 111,706.65 % 7T,
2o g AR TR AT ER R XA “The estimated exposure is in the region of K1,700,000.”
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T NIR S ATFEAEIR ZE Charles Lubasi Milupi B 25 TSI,  AHICH BN 1Y
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2 P A= 447 & LR XA “the mining license was validly obtained on 29™ June, 1998 long before the
plaintiff acquired title deeds in June 2013 and there are no mining activities taking place on or under the
plaintiff’s farm. Currently, there are no plans for mining activities extending into the plaintiff’'s farm.”

2 R34 f 44T E LB X 4 “The possibility of loss by the defendant is remote. The case may be
dismissed for want of prosecution. All things being equal, the outcome is supposed to be favourable to
the defendant.”
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MW AT LA B XA “have met the development and mining conditions required by law.”
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> # L T2V R A “The Mines Act prescribes a period not exceeding 25 years for large-scale
mining... These mining rights are all subject to renewal. Application for renewal must be made ... one
year before expiry in the case of large-scale mining.”

% %Ly TR JE X 8 “The Ministry of Mines and Mineral Development require the following for
purposes of the renewal of the mining license: a. duly completed prescribed renewal application known
as Form XIllI; b. prescribed fees; c. report on execution of approved programme of mining operations; d.
a latest statement of proved, estimated and inferred mineral deposits in the area over which licence is
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sought (should include details of all known minerals proved, estimated or inferred, ore resources and
mining conditions, expected changes in mining and treatment methods, expected change in mining
activities and estimated life of a mine); e. proposed programme for exploration and mining operations
(should include a forecast of capital investment, the estimated recovery rate of ore and mineral products,
and the proposed treatment and disposal of ore and minerals recovered; f. Environmental Management
Plan; g. details of expected infrastructure requirements; h. proposals for employment and training of
citizens of Zambia; i. proposals for promotion of local business development; j. Tax clearance certificate
issued under Income Tax Act (Cap. 323); k. Approved Environmental Impact Statement; |. Plan of
proposed mining area during renewal period; m.Execution report of plan for cutting, polishing and
faceting of gemstones in Zambia during previous tenure; and plan for cutting, polishing and faceting
gemstones in Zambia during renewal period (this requirement would not apply to NFCA);and n. Any other
document as the Director of Mining Cadastre may request.”

7 B T2V R A “the renewal application should take NFCA about 90 days maximum.”

% % LL T 42 F 39 JB X A “the company need to pay 48,000 kwacha for the renewal of this mining right.”
%t A2 VR B B SO “during the 1 yearl-year renewal period, NFCA will be allowed to carry out its
operations in the licensed area. For the avoidance of doubt, tThe mining right would still be valid during
the application until the application is approved or rejected and the application would generally be
approved unless under certain situation prescribed in regulation 23 of the Mines and Minerals
Development (General) Regulations, Statutory Instrument No. 7 of 2016, which NFCA currently does not
have, thereby there is any substantial obstacle for the company to obtain the approval.”

* RIE (4) #£VFHEFE XA “The application for renewal of the Permit shall be addressed by the holder
of the Permit to the Mining Registry at least one year and not more than five years before the date of
expiry of the Exploitation Permit.”

LRIE (&) 2P E A “Kambove is allowed to use such mining rights during renwalrenewal
procedure.”

29
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EORIE (&) EIFHEHJE XA “The Permit is renewable for successive periods of thirty years if
the holder : a)Has not breached his obligations to maintain the validity of the licence provided
for in article 196 to 199 of the present Code; b) Demonstrates the fact that the deposit is not
exhausted by updating the feasibility study; c¢) Demonstrates the existence of the financial
resources required to continue to carry out his project, according to the financing plan and
exploitation work in the mine, as well as the rehabilitation plan for the site when the mine will
be closed. This plan details each type of financing planned and reasons of its possible
availability; d) Obtains the approval for the updating of the Environmental Impact Study and
Environmental Management Plan of the Project; e) Undertakes in good faith to actively carry on
with his exploitation; f) Shows that it is the stage of project rentability; g) Demonstrates the
regular and continuous enhancement of mining deposits; h) Transfer at each renewal 5% of shares
of share capital to DRC government; i) Does not fall to his tax , custom obligations; j) Submits
an engagement act to comply with the specifications defining the social responsability to the
local communities affected by the project activities. In practice, it usually would take the
Company four to six weeks to renew such mining rights. ”

PORIE (&) #IFHEAJE XA “according to the letter Gecamines would transfer its shares to DRC
government. ”

ORI R (A £ B B ST A the shares owned by China Nonferrous Mining Hong Kong Investment Limited
will not need to be transferred.”

YRR (&) EVRIHEBEXHA “So far, there is no substantial obstacle for Kambove to renew the
mining rights.”
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O L T B XA “The Mines Act provides that the Director of Mines shall consider the
following in evaluating an application or reapplication for a permit: 1. for a mineral import
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permit: (i) clearance by the national authority responsible for mining in the country of origin;
(ii)for a conflict mineral, a regional certificate as confirmation that the minerals are not from
a conflict area. 2. for a mineral export permit: (i) a mineral analysis and valuation certificate
issued by the Director of Geological Survey; (ii) a verification report from the Commissioner
General of the payment of the mineral royalty; (iii) security clearance by the Police; (iv)the
production returns made in respect of the mineral, ore and mineral products by the holder; and
(v) the mining right licence which is the source of the mineral, ore or mineral product All such
other information as may be required Mines and Minerals Department of the Republic of Zambia. ”
s W A2V A B X A “The application or reapplication has to be made before any export or import
of the mineral product. The Mineral Import Permit fees payable is ZMW1050. 00 (approximately US$70)
while for the Mineral Export Permit the fee is ZMW225 (approximately US$15).”

B W AT BE XA “We are not aware of any such obstacle for the Zambian Subsidiaries to
apply or reapply the Mineral Import Permit and the Mineral Export Permit as long as at the point
of application or reapplication all the documents are submitted by the Zambian Subsidiaries.”
PORIE (&) ZVFEE XA “There is no specific requirements of renewal or extension of the
Import-Export numbers under DRC laws, the general time required for the renewal and extension
is one month. The companies will be able to renew the import—export numbers as long as they pay
the relevant renewal fees and they are allowed to export or import during renewal or extension
procedure. There is no substantial obstacle for the Companies to renew or extend the import—export

numbers. ”
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2ONIR (&) IR R SCA “Pursuant to Article 3 of Law No. 004/2003 of 13 March 2003 on the
reform of tax procedures, any natural or legal person liable to pay taxes, duties, charges,
payments or prepayments collected by the Tax Administration is required to subscribe for tax
returns in the form provided by the tax Administration. They determine, in these declarations
and under their responsibility, the tax bases and the amount of taxes and other duties payable
in accordance with the law. The declarations, duly completed, dated and signed by the taxpayers
or their representatives, are submitted to the competent services of the Tax Administration. The
Company is required to make its tax returns even if it has not realized taxable income.”

ORI (&) MR SCA “Pursuant to Article 41 of Law No. 004/2003 of 13 March 2003 on the
reform of tax procedures in case of non—declaration, the Agents of the Tax Administration can
conduct the automatic taxation . In addition to proportional penalty, the Law No. 004/2003 of 13
March 2003 on the reform of tax procedures also provides in its Article 93 that the absence of
the declaration is punishable to a fine of FC 100,000 . This fine can be increased to FC 200, 000. ”
ORISR () Bl E SN “Based on the documentation reviewed it would seem that the company
was only fined to a simple penalty . For the reason that a) the Company was allowed to pay the

87




LIRS 2 WU H 3 WAL T, MRIEPELE AR, “(ERFEEER)
PUAE s AR AT RIS AL RLE A 8] SEAS, AEATEREB H A B2 4k LA
JIH T RAT I 20065802 H 5070 1 110 <6, 255 00 < B 10 i 32 75 17 [l 557
RIS AT AL 7, AERFZEGER) EME TSR (E
KIREEER) AR AP BARIRIT N, —LE RN 222 AT 300
WRLE (4923 £70) KTTREAN RN 3 M HBHEAE, BRI 23] BT, 53
b, CEZFFREEIER) FUETERE AT LAESRAOE TR AL R 2 H SO A 2
[ 35 % VRIS I R BB A R i 47

MRAE S LRI B, “ PR @) G AR b R T LU A S o o vF o
WA RS @i by AR L B LE A iR BRI Ak BA 20061 2R
BT ARBPAE LA TG Hoo) AR B R TORPUREE, el e )X et
TR B2 S I B AR L S A v E e A e I2 Bt DA AR b
Fe i LA R AR i AT A R L REVEAT N Vs

B EIRES 4 AT, ARAESE AR BERL, “ Kl SR R GEATD B
W (2016 AE55 7 S3EE SCAF)Y 55 50 (1) ZAESRRAVE il 5l b BV R HIE )
FANEREA M 15 H 2R B Z AT ma b 8 Ak 2 e EE RS B H
M DX B PN L DX A 7 B 7 il R BCR AR E AR, iRz s A2 A
DR AN W e 2 o ALY 55 o X BB 5 A WA e X I AT 9 AL T

outstanding principals and pro rata penalties without the extra fix—amounted fines that could
have been imposed under the above Article 93 of Law No. 004/2003, b) the officers of the Company
were not imprisoned, , c¢) the Company was not shut down, the Company’ violations was not gross
violation. ”

OB LL AR LB RSN “The NAPSA Act, provides that ‘if any contribution is not paid within
[the time prescribed], a sum equal to twenty per centum of the amount unpaid shall be added as
a penalty for each month or part thereof after the date the payment is due and the amount of the
penalty shall be recoverable as a debt owing to the [National Pension Scheme] by the employer.’” ”
0 B LE AR T LB IR SN “The NAPSA Act also provides that any person who contravenes any provision
of the NAPSA Act shall be guilty of an offence and shall be liable on conviction to a fine not
exceeding ZMW300 (approximately US$23) or to imprisonment for a term not exceeding three months
or to both. In addition, the NAPSA Act provides that the Court may also order such persons so
convicted to pay all outstanding contributions and penalties due to the scheme at the date of
conviction. ”

L ARV B R SN “For the reason that a) the Companies were allowed to pay the outstanding
principals and penalties in instalments, b) the Companies were only penalised based on
20%cumulative penalties without the extra fines that could have been imposed,and c¢) the officers
of the Companies were not imprisoned, the Companies’ violations were not gross violations
especially considering that these penalties have been paid and the Companies are still
operational.”
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R LE AR IT BB OB SCA “Regulation 50 (1) of the Mines and Minerals Development (General)
Regulations, Statutory Instrument No. 7 of 2016 requires every holder of a mining license or
mineral processing license, on or before the fifteenth day of each month, to submit to the Director
of Mines and Director of Mines Safety in respect of the preceding month a return of the quantities
and value of mineral products produced from the mining area or mineral processing area whether
by way of trial or regular business of the removal of minerals from the mining area. These
regulations do not expressly provide for a penalty for non—compliance and as such, section 112
of the Mines Act which provide for a general penalty applies in the event of non—-compliance
According to this provision a person who commits an offence under this Act48 for which no penalty
is provided is liable, upon conviction, in the case of a body corporate or un—incorporate body,
to a fine not exceeding ZMW300, 000. 00 (approximately US$20,000. 00). The Mines Licensing Committee
may suspend or revoke a mining right if inter alia the holder: (a) contravenes the Mines Act,
any other written law relating to the right or any terms and conditions of the right; and (b)
has ceased to fulfil the eligibility requirements under the Mines Act. The Mines Act further
provides that the Mines Licensing Committee shall not suspend or revoke a mining right if the
holder takes remedial measures to the satisfaction of the Mines Licensing Committee within the
period not exceeding 60 days from the date of the notice of the Mines Licensing Committee.”
9L AR UL RSN “the Company took remedial measures by making submission of returns and
payments prompt to avoid revocation and from the payment itself it is clear that the Company was
not penalised with the maximum penalty fine of ZMW300,000.00. The Company is fully operational
and as such, we hold a view that this non—compliance was not gross violation to bring the operation
of the Company to standstill.”
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1] L [ IR

ORI (&) BAEZWBE A “have complied with tax laws in all respects. ”

UL TEEENEE XA “the company is compliant. ”

BT EEENPEXA “The company is compliant with this requirement from a Zambian law
perspectve. ”

¥ W AT LA B XA “the Company has timely made its submission of mineral production returns
from 23rd September 2019.”
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J5 A RLZ5 2 ¥ FE FL 3% F P dEAT R O 2K DA IR (2 H HL 9 3506 LLBIIIK
1, P SCHEHE R AR 2,561 J3 360, AARYE SERR R HLIFE ) 20% (SERRmh BT/
R AE LA AR ZS 51 22 A5 AR AR S i) e A B i), Fll% 6%
SNEL AR /il LR E R Pl v F e B SRS AR S B2 6-7 4F . (A i
TR, ANEE SNEL 2348 58 i 55 1 G bR A v 55 . A% 2019 4£ 9 ] 30 H,
FE BB EAE R 2 I A AR 1.36 12T, BRI AL 55 % 1,
ANKE LR T B 4 o

() g8 LAREFIN 1,356 11T

5% AR/ HUACHINA MINERAL SPRL [l 473 /& @ S 235 1A PR A 7]
RIR-ZZ AN ABR AR . 30T bk 1,356 Jioc, FATHR TAS 8 &,
W 7& SR A IR =) WIER-38 5 I A BR 2 7] - HUACHINA MINERAL SPR
A A AEIERBOR R, ZERIAAEEN 55 T B, A OG5t 42
HH . AR 2019 TR, IZEI A4

(=) LA HB I 212.65 J5 0

PR G ERAF R EA SR T E b G E R 42T A R, ik
IR EER T, E AR VA R R4« BEARAR 457, ARIE XU 1 AR,
FHAR L BHASHR = 5 B BN AS  FCA e ARIEHTA R 5 5 T LA 4G 525 2 1
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CRARIH R s 2B & s ), AR N Bl Bk RO 27 BT A 2 7k, Bt A
H Y6 T B 47 57 5 3 B A BE X KE A AR A 7 e 18 $2 B 2 BT ()38 F AH DS #R A
B 2019 4F 9 F 30 H, UELAHNGHAB 7 m) 8 LBk EE J7 S A1 9% 212.65
JiTG, MRBR G N o JBEH ML 25 HE O AU 55 o 1Z BRI AFAE
KB, AR 4

=\ B S BR RE R

ZHEET, ST A B A 2019 4E 9 A 30 H, bRt & HAh vk 2k
— AR R ANAFEAE I 45 B2 Bh SR T 88 4 5 H B T, Fr 0 A 5) IRASA7AE HoAth
e AU 5 1E K

4. (EHIHRE)Y B, 2018 4E. 2019 4E 1-9 AR =W k———HAh 25
N-1.03 276+ -5690.94 JiTt. EVRA TP IR B = fE $1 R Xt oL iy B A 35 7=
B, CARHR S B v Bl A S AR 17 2R B IR BB K A Bk .

] R o] &5

= BPRAG HR R — Fo A X B R B AR B 1R

2018 5£.2019 £ 1-9 J Bt /I fE 45 2 - oAt 93 9-1.03 14.75..-5,690.94 J3 7€,
SRV I BB TR B HRAE AR AT 45 5% o (B 3k TR0 B HOB R B 1) 5 R
e

(=) WIR (4 M {EBOERBUECERS I

WIS (4:) H 2012 4 1 1 1 Bk, BOEE AR, SRS ERL T8 16%.
WE BRI, (AW A IRIR R 12 N H AR = EARIRIE K. FE
AEFAERIR (B B85 E 2RI E A 0 L AR a8, 75 23
KM DA S 11 15 25 W) 08 45 5 SR B A B E TR, VA it S S
FH IR B (8 B 0 TOU R BR HIC B . B % 2019 4£ 9 A 30 H, hEA i ML AERI R ()
(B B R B HEB AR A 2,190 Ji3E o0 (Hr& AT 15,489.65 Jiot), fEH:
bR B BE B o

(=) FEEL W IGE R IR BIBURTE

o [ A M AE 3 LG T (Y 55 3 B2 SRR AR 100 L SR 8 FH B B
AR J5 B S, 7 A RIE R RSB DA Bk 11 1 46 8 56 T S i Y A Bt g i3t
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VR S B AR, BT B (B B R SRR . H AT HAT rr =O  H
WERLT RAORBL, HRERLSS RIRE AT I E AR LR, B
1% 5 AL A KB, A RBUN B 3 NGB BB . 285 it 5 MR BLAI A
BBUE R, SRS RIBBIZE RS WHIEGIRFL. (HIBBIN R mE. 8%
2019 4F 9 A 30 H, HH[EAG W AE# LI (1 3 E BT TR B B R TN 2.1 12
¥t (Fré AR 148,530.90 /i), EHAMRMSNE =54k .

Z. BERETRER

Hh A A T T U], DA [ SO 3, 4 8 (B B TR B
HUBL AR BUK HI 8 5 AR I S0 B DL (E 2 IR 2220 HH (. 2018 4. 2019 4F
1-9 A4 iR EE 1.03 1278, 5,690.94 Jit.

= WOLU S BR R ER R

2otz E, SIS R A |
S AR £ 23 W 9 T B P 2 A 84 LA B2 TR A B R B Kk e 7
Haait.

9. PEAS R AR
1. REBER, RAFFBEF=EMVERGEEEN A IR AT PP,

HB A LI R ERIPME SR, TP ERERIX 18041%. HEIEME WA K
7069-HQ-LML RF BU BP0 14, HAREH R IF B BT T HAk )L
AN, EREEY ERIEF=HN 2020 48 4 A& 2035 4K, BE HElMARE .
BeAh, RE LR EE 13, PEIEMF L 2018 £, 2019 FEHFRIENER LER
WRETHE. BHRAF: (LD FGEEETHEEREF. PEIFMHT ARSI
SURE THRPER, BB AR HERER IR REE R Bl
GRENTHELERRTR Y. IMERBSEERRTFIE;: (2) 4EREI &
S5HMFT A EENEREN, KRBT 4 2020 4 4 AABRP=REEZH, 3
RS #8755, BHEEERIARRBEENNER; (3) FEaIemp L
A K 7069-HQ-LM K BT 2023 £EZIHA, e B R0 1R BAAEA RE 3L
BRI, R, B NG R AR RIS, e AR .
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e A o] &%

—\ GEFEETEMNERRFE. PEIENT AR FEVSRE FRER,
VeI TTH AR SR = A B R IE I B SR R B Ak 3 . B s VR 4 RAERITA Z5 R B
S, TMERBSYPOENRE T HE

(=) EHEFTEMREF. eI IR FELSRE T RRER

BEVEAL I, P EAEME R R R TAE RS, S A P RS A
sy, (HEAR FOREERE .

Wl ER S 13 I, 2017 4F. 2018 4E. 2019 4E 1-9 A, Ry
R 4 514 20,615.38 J3 G+ 7,863.92 J1 TG 2,228.64 J 7. FH 2018 4F4¢ 2017
Tl T T ) R B e BL A KR A T B I 55 2 F Bk A e R b
B R/ INIR T B ARG AR AR R R 1 S H 2 AL SRR B R Bk RO
N TLRA Bikss . 2019 4F557 2018 4Rk 4 i ) - R R ALHE 1 84 T FE. k5%
R BHRBLCE

H O AEPNAT ML) 2017 4F-2019 B 73700 32%. 23%. 25%, FBF|H
AL EELRZ BN BB ANEERET ELI AR L AR AN 2019 ARk AR
BN

() RRF=HERIBI I R H XA E

1. ARSI R AR mE " LB =55

R SRK FRAEMBARIMIRS , P00 76 B S A=, Rt ok
2020 4F 4 A4/, SRS 1L & AR B HEPE TR R R TR

Bk L7 2019 4E 2020 4 2021 4F 2022 48 2023 4E 2024 4
W (Jim) 152.08 147 148 150 150 150
U5y
FEA A (D 27,054.39 25,209.47 | 25,302.08 | 25,649.75 | 25,649.75 | 25,649.75
AR i - 207.38 290.4 3135 330 330
ZREEN
PR (D - 33,943.83 | 48,001.42 | 51,819.72 | 54,547.07 | 54,547.07
FAE G 152.08 354.38 438.40 463.50 480.00 480.00
AR 133.02% 23.71% 5.73% 3.56% 0.00%
it
B

FEanE A (D 27,054.39 59,153.30 | 73,303.50 | 77,469.47 | 80,196.82 | 80,196.82

PRI KR 118.65% 23.929% 5.68% 3.529% 0.00%
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ik =L 2025 4E 2026 4E 2027 4F 2028 4F 2029 4¢ 2030 £¢
WaE Ch) 150 150 150 150 150 150
Eiy
PR AR (D) 25,649.75 25,657.66 | 25,657.66 | 25,657.66 | 25,657.66 | 25,657.66
AR ) 330 330 330 330 330 330
REN
PR A (D 54,547.07 53,457.01 | 53,457.01 | 53,457.01 | 53,457.01 | 53,457.01
FAEE i) 480.00 480.00 480.00 480.00 480.00 480.00
B AMKE 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
&t
=
PR S (D) | 80,196.82 79,114.67 | 79,114.67 | 79,114.67 | 79,114.67 | 79,114.67
PR E 0.00% -1.35% 0.00% 0.00% 0.00% 0.00%
ik B 2031 4 2032 ¢ 2033 4F 2034 4F 2035 4E
AR () 150 150 150 150
E Gy
PEEER () 25,657.66 25,657.66 | 25,657.66 | 25,657.66
AR ) 330 330 330 330 330
KEEN
PR AR () 53,457.01 51,972.09 | 51,972.09 | 51,972.09 | 51,972.09
AR (5D 480.00 480.00 480.00 480.00 330
B AEKR 0.00% 0.00% 0.00% 0.00% | -31.25%
&t
FERREE (D 79,114.67 77,629.75 | 77,629.75 | 77,629.75 | 51,972.09
PR 0.00% -1.88% 0.00% 0.00% | -33.05%

M EFRFTULE H, T b A A= I P, BP0 4R R
B, A RPN LA A R N, R AR L R S Y .

(1) TN 3 0™ B J5 7 RESE AR KR AE 150 JIMEAE AT, 7 & S PR AE
2.52-2.56 Jilfi, F1 2019 FEHALRFF—EL

(2) ZREGH 1L 2020 4F 4 A5, HEMNA~ 9N (4-12 HD, JEF 776
o4 207.38 JiM, 7FEEhEH 3.39 JM. IEE A AEER TR RE 330 Jil, 7R
fh &4 5.20-5.45 J5 N,

g b, AR ETAE AL, b F PR AR VA B H v A
oL, B P R AR, PP B P B AR 2.5-2.6 I AR
PR FEE H O 1L, 2020 £F 4 H 155, 1877 a7 il & B 7 B B AR FFAE 5.2-5.4
JIMiZE AT o AREEH IR AR P EC T P AR R A R 2.7 TR K
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#)8.0 Wi/ A, KM 196%.

2. B HEA RS SRK BRI RPN IR A5

i WK ES 25 B, SRK gl B ARVEAN Mk i Ak AN L HA R ST
BRI L 50 FN BT 5T, BORVEN AR A AR AT EUE S e B Lk 1
fH .

3. EZRKSZAZIH AT THE

AR R 5 R B T R L SO R B o T rp e RN LA PR ST A R E
T LUV 43 5% A ol LU A AT AR e 1 X 00 H AR AR ) Ok e/h 52[2011]1899 5D,
HESE T R0 X B N AR RIER 4 330 J5 t, 4F =4 26.1 5 i (4 5.89
JIMED o

4. FREENUR TR BRSNS T 2 HE R

#2019 45 9 H 30 H, ZREHRMBIFED FRFTR:

RPRRE BEHIBREE W St iEE
BIFEE | FHRA (%) BREE | FHRA (%) ) | BER | PR (%) )
Bk
(Bh (AR (B7
TCu Co TCu Co TCu Co
1) M ) W)
ESUTIEN 9.18 2.31 3.3 2.68 7.32 2.44
(iR INE= R A
3.64 2.03 1.46 1.83 1.45 2.32
w
[ERIEUN TR
14.04 2 4.36 2.22 5.76 2.01
i
IRFATAR 30.61 2.32 0.11 42.21 1.93 0.1 57.67 1.77 0.09
&t 57.47 2.22 51.32 2 72.2 1.87

M ELRHATLER, Kp RS EN 13,049 J30, 2 KT 0 HE
(1) 7= i 5,115.78 Jili,

gz b, TR B R N 32 2 T AR SR . B AR E L
= TH RIS SRK SR BERIHAR PN i Ey HITH 20 1 B 5K SR =,
= v RIS R TR B B S . R, AR BRI b e
K 2
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(=) EEN SRS R A

(LSRG | IR Y G b a P A

W B IE AT IR s “A R R RS g AR % 4F, 2B S5
(A R E B R &R, I HLARSRWSCRE R RS e % 50 & o] &4k .

AR B AT LA, HENIEHAE: PREAEER,
JB T E bR S, BRI FRIRT, #ERE 2, AMEEmEEN: e
I 2019 45 1-9 H RN 327.56 Ji3k 70, BA &A%, 2020 AR 1
77 5 TR R B 0 RIRARTE: DRk, A b s R S 8 I B R A 2 F

gr RN, PRI B A R VAR S 1

2. Wi AR v RE A S IR A LA E

RV R A 1 5577 BERE I AR iR AT VAL, IR I TIRIE S R
R FEREANE , FEARRF AN L AR 9 FH L HE P S R 3R AR TS TN A L R
SC 2RV B R S A AR ) R R B L W SR BRI, AR VO BRI 2R V20T
R NR AWM IMES H K.

QUPRELTS:: 5 brikiz 3001 - i

SCRRVE VAN (DG S R R AR A =, 7= AR A B PR R 2
Horp:

1. AEF= USRI S AR A%

AEPERINARREE (2D MR, FEK SRK RARHATENHRE, 3
SAHOGHEE . PR, BRIREAY A, R A

FERT RS AN 23 R, ARURVEAR 5 RE AR T S A A%k B AR A B DL R ik sk
KER, BF [ S LML N, S&m R EZMIERN KN, 1
EAR T REATIE AT EGAE 5 25, BoAsiEdE, RIEFF S AT AR

2. RS HAIYT LA

FAR Bl R RN 56 5500 1 2 350 0 T 7 M 3 DA 5% - G4 48 ARG AR 375 2015
2 JE AR B AL TR X LR 5 AR B R 3 A A B B A S DA
FESHUT

5%
CAP
5 W7 PRI AE] FrEH 2R (Fu/ v
1)
1 4N YR | Palabora Copper Proprietary Limited | FgdF 2016/12/3 20 11.70
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i 1 %
12.00
2 I | WIS 4 PES27 4% SRH AL WS4 2015/5/31 76 o
0
EMBA DERHO. ADI NEFAS. JE R 11.05
2 VU 1] 475 . 2015/9/30 51
DEBARWA AL Hp %
15.62
3 Kepl | Rk A E MR 4 2015/3/31 82 ”
0
10.28
4 W | B RBE KRR R AF MR 4 2016/3/31 108 ”
0
> At
. ot | Bisha 415 JEITHS | 2018/12/3 " 10.89
B 1 %
% - - - 73 12.4%
AL - - - 79 11.5%
2019-09-3 14.12
R AR B 0 66 ”
0

Vi ONRIESRICSE, TR A ORISR, AR T A R R A AR

(1) HiA 3 H

BRI, A B G Y L 51-84 35 70/ O 3 55t e A AN B ARARDD
SPIE R 73 FETu/M, A7 79 SETT/M. AR PEAL R RN ML B AR R A
BE N 66 £oo/mi, AT EEIBUE XA, B8R T-FIEM A . W7 %
A, REHWE TR RN L, BAMRRRERE, Wtr R T B
FEFEA T, A0 HAMb RO a I aSs: RUE 0 CRIT RS WAk R4, i
ARG RERFEE) . E By (ERRG. BV 2R RS, FiER
gt IRERIES R R4t5) MEa Rair. Wil Banbet, KigEmeb
T NG RAYEHRFE, BT A/ Ak . AL E S RIS, R L
WG (700-900m), BUAEEE K (8-10m), EH HIERE (91%A4), #itr”
s (330 JIMiD, W SR G AR RN RS S B AR AR o DR R AR AT
HEE
(2) Frl=x
EREHI, FEIRBUETEE Y 10.89%-15.62%, “FHAME N 12.4%, HAi%
N 11.5%, ARSI ELRIUEN 14.1%, M TREEBEXEAN, & FEEmM
AT E, A B EA G

25 b, ARUGTAE S HUN IR B & BRI 1.

Z. GEFREVRESEATEERMERE, URKRET 4 20204F 4 A

m
N
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AR RH, HHARET ARE, BUHEHEEEIFRKEEMKREE
(—) Ky a5 XEyHHZERER
BV, AR E PU A AR A i B T I N SRR

A B | FERL6) | 9AET | FEMREL (%)
FAEET (FAM) | S
) TCu i1iy) TCu
EsLfiE & RS fif 2
EH1E 0.96 1.73 5.66 1.77 6.62 10.51%
[N 3 2 9.83 1.8 12.83 20.37%
RN R 27.08 1.91 16.46 1.67 4354 69.12%
it 31.04 1.92 31.96 1.73 62.99

MW ERBATLLE W, E0 A AR S & 1 E 5 5
10.51%. 20.37%. 69.12%, ZREGHVRHIAEEA 2T 000 KR 2.4 1.

| 2023 AR, AR EHA AR A R TR 2.2 %, 1A
B E TR 2.4 5, XL EFET R EREEE, RETAREES H
SRR R UL R

() REH R, 2020 EHHEHERMKHE

AT, P eEdEme G alis a7 or], ke e 2020 4 4 F 47 i
Borm B I , R AR JE AR AR A A B L N R TR

Hf: I

B 2019 4¢ 2020 4 2021 4 2022 4 2023 4¢ 2024 4¢
Fn 27,054.39 | 25209.47 | 257302.08 | 25649.75 | 25649.75 | 25,649.75
R 0 33,943.83 48,001.42 51,819.72 54,547.07 54,547.07
|2y 27,054.39 | 59,153.30 | 73,303.50 | 77,469.47 | 80,196.82 | 80,196.82
WKE 118.65% 23.92% 5.68% 3.52% 0.00%

HH 2025 4 2026 4 2027 4 2028 4F 2029 4¢ 2030 4¢
Ei7n 25649.75 | 25,657.66 | 25657.66 | 25657.66 | 25,657.66 | 25,657.66
B 54,547.07 | 53,457.01 | 53457.01 | 53457.01 | 53,457.01 | 53457.01
eI a7 80,196.82 79,114.67 79,114.67 79,114.67 79,114.67 79,114.67
WK 0.00% -1.35% 0.00% 0.00% 0.00% 0.00%
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B H 2031 4 2032 4 2033 4¢ 2034 4 2035 4¢
i 25657.66 | 25,657.66 | 25,657.66 | 25,657.66
KA 53,457.01 | 51,972.09 | 51,972.09 | 51,972.09 | 51,972.09
&7 79,114.67 | 77,629.75 | 77,629.75 | 77,629.75 |  51,972.09
KR 0.00% -1.88% 0.00% 0.00% -33.05%
M LA LUE

1. 2019 4%, PRI A BV AR, PR SRy 2.71 Ji,

2. 2020 4F, WHARFEH IALE 2020 4F 4 A8, B G BV AR
[l A =, Hor 00 7 S A= B AR AN, O 252 JiM, ZREFHT
WAAEF= 9 AN H (4-12 AD, 7= &4 =815 3.39 Jill; 2020 4 A
P AR AN 5.91 JiNE, EL 2019 SEHEK T 118.65%, fEAYE RN K
FER AR 5N

3. 2021 4F, FVEH L S A B AR, 2,53 Ji; AREHT
W AAEA =, P2 R Ry 4.80 JNl, B 2020 AEIEK T 1.4 g, FER
Ky 2021 4R (1 SRR AE = IR] )y 12 4~ F 5 2020 4E 1) SEFRA PR R 9 A H - 2021
AR LS S A A B A i 7.33 JiE, EE 2020 4EHEK T 23.92%, 4
BEE MK ER AR R PR A H 0 N5 2R .

4, 2022 FF R 5, EVEHT I S WA R AR AN, Y 2.56 JTHE A
Ais AR S P R AR R, O 5.18-5.45 Jimfi; AR AR
PR A B B A 7.75-8.02 JiE, Lk 2019 4EHEK 4 200%.

(=) ZREH ] 2023 41k BB TH= REAFAE R0 i & B E

2020 fF 2 2023 4F, ARFEGHRRIE A7 A A 200 J3IEIE D A B ) 330
i, FEJFRGORE LN = E, REE RO BRI A A E A,
LY b AN A LU R 3R D AN SR, N R BE & IR B R AT 55 B
Hk, A AR R E g R 1L, HAE ST = i fe b, 7R AT I T
KSR TAEHE AT B 8RS8 & R S L Ty, W 20015 7
— Bl hAh, AU BOHER s = R TSI HEOR ] SRK AIHE= 1T
R, ZHA A IR RN, 755 AR MR b, HE TR R,
R AR R A E B IRR], AR R A IR B 7 R TR R AT
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25 b, REEW AR E TR R ORZ) 2.4 £5: TiE 2020 4 4 H AR
W fa, PRI A B fE L 2019 4E3E K 118.65%, 2021 4R 25
S E A LB AR P2 B & L 2019 ARS8 4 2000%, SEKTHER 5 R FF R N [A]
FREEN R F VO At i 2 AR DT RT, B G FE.

=, PEIEMN LA B 7069-HQ-LM KA LT 2023 sEEI3, #hA AR
B R BFEDREIRT= RN, R, #E—F U Pl R AR
oM, R KR

(—) FERIEMFAAE K 7069-HQ-LM K T 2023 F2H 7T LALEH
iR 24 B, BRI SR BOE S AR RLE K AT VR
2015 4EMAG ) CHMVIRY, K SRA BURE S R e AH O Sk R

&S FRAE

RBERA R IR AR I 25 £F-eeeoo o SRAAAT LA o +evee RIURA™ PR P B3] F 37 1 24 7
B R

A VA7 I A S T LA ) B2 SRR R SCA -

a) G EEMRIE BiF R (XN £ « b) FrRE s o KT ORERRT LT %
PATHE DL s d) FROIEVRRTIE A X 3R il BHET i) filh B0 Sopfr it I CRLEE LRI
T EHEWT T A TR R 0 SEIRATT R TRRAAC Tk i 224k JTRIE 3N (75
THASAL LU L P AR ar VR OL ) 5 ) SRILATBIIRAURA Bt 77 58 (R A4E BEA BN T
2| WOEAT ST R . SR RIS A A R B A B T3 ) MERRE TR o)
UL RE BSR4 hD JRPAIE IR L A REFR UG D (Lt A pb R R R G )
RAE (Frafivk (5323 %) ) BRMEBHEY: kb CEAUERFAERmHR L D SR IT
R mD) BT —HRIEAE B IE L 3t K20 0 5 A S (KR AT R i DA SRS 16] 4R A b
WAIE] P Kz AR TR GZERAE T o @A) nd ks 1 AT REEOR A I

b

BrARRE (2016 7 LA WIMIRE) 26 23 ZMUE MR IRTE UL, ARR A 301 T — A ARSI HE .
HRTE B PRAB LA EL I R E R RS L0 R - SRS SR BU — & 70 5 HeAh ™ L 8 1EAE
HIG I BCE A 24T 250% 0 JRERAT AR AR I SE 0B — 3870« S IE B AR

TRARN IS E EOR I /MR

4 FES T AERAZE F , 2015 E AR A BRI E . S8 2013 4E50 17 5154, RSS90 {7 48,000
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LA . RS TC T LB F N 115 1 ET A N 3,200 3£t

B ERATAE B, 5 LI TR RAT BUE 22 (1 5% 0 SRR S 3
oo FRRIA R TR = 5K T A AIAMEAE ERPTIE (2016 LT ANRR) 5
23 SHUE RIRFIRIE L, USRS I A IERR S . WELE A BE, BT
PRI 4 R, E 318 2013 FE55 17 5354 (PRI 24 1 “ .
AR YRAPAT H A2 RS VAV P IE 0 3 A 452 %8 0 T B R AR (0 26 3% FH VT A B A
REE G BIRENT” 2 “( =) BEHPERIE, AR BIRN, AR
Gy W VPR B B 22 5 St A 80 m DL 206

(2D KBt s

B2 2020 4F 3 F 21 H, AU ILECEE IR, it 2020 4 4 HHI1E
H$™, TR I RN o

DU, JSLI0 55 B Rl R A

LK%, SIS A -

B A TN A S AR ML AR AR B S L SURIE IR R
VEHT T A AR M T AR R 4 B K 18 0 1) i R R A » X e A R
TEVEAL S5 RIS AT T 007, XA S HOR AU g fH R AT 10 B2 Hr
U A AR A S A AR Z RGO, DURIRFE 1F 2020 4 4 H#
PRRHERE e HE, B T AREEABO A, PR R AR R A e p i
W T AR R A TCTRAL B RN o HH IS i S L 6 5 B

2. MEBER, RAFHRFERENRER N b &5 ZE TS, I
RABBUR R LRGSR, THEEEZRRIL 311.11%. /RAF 2017 4. 2018
SR, 2019 4 1-9 AHFAHEIY 4,345.72 1, {HIRA TN 2020 4
A=A RIS 11,832.99 i, H B 2021 4E%E 2023 L4 EZ 4 THJE H 2024
FENZH EF . EIRAF B 2020 SR B RBR NN &3, 2021 2 )5
R4 =48 B RIR e 3h 1 R B R AR SR Tt = BRI EEIER T, EH
WS RIE R THE A R R B E S,

V5 R e 5

—. 2020 RS HERIB M A, 2021 F2 M4 KIEE
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BN AR R K B AR A
(—) 2020 FHHF=HEKRIBR A S EK
2020 FFERH AR A B 1Y 0 AR A I A PR R AR AR A . o 2 L 2019 4R

5 AZ Jarefhii R EAR . 2019 4F 1~4 A4y, Fta s e e EaREET, 1 8~12

BT RIS A i R0 TR AR AT 8 45

PR, A A SR .
FHAR ARSI FE 220 T i, BPARRS A 200 2 s a a oakH AR . DRIt i 2

HEATEHBEKIXR.

3] 2020 HEHp 22 BN 4R

2019 = S FRUI S FRT 7 it S 25 B A0 T R T
B Wl

HE 20194E 1-9 F | 20194E10-12 7 | 20194 | 20204 | 20214F | 20224 | 20234F 2024 4
HAED S (k) 4,307.25 0| 4,307.25 0 0 0 0 0
LR 25 4,345.72 3,122.98 | 7,468.70 | 11,83299 | 7,777.57 | 2,916.86 | 2,916.86 8,221.80
7 e 8,652.97 3,122.98 | 11,775.95 | 11,832.99 | 7,777.57 | 2,916.86 | 2,916.86 8,221.80
TR 58.43% | -34.27% | -62.50% 0.00% 181.87%
TRALH ™= i & G K % 0.48% | -34.27% | -62.50% 0.00% 181.87%
WA 2025 4 2026 45 | 20274 | 20284F | 20294F | 20304F | 20314F 2032 4
HAED S (i) 0 0 0 0 0 0 0 0
LA 24 8,890.03 10,076.51 | 10,076.51 | 10,256.63 | 10,256.63 | 10,256.63 | 10,468.76 9,567.28
PR B EW 8,890.03 10,076.51 | 10,076.51 | 10,256.63 | 10,256.63 | 10,256.63 | 10,468.76 9,567.28
kR 8.13% 13.35% 0.00% 1.79% 0.00% 0.00% 2.07% -8.61%
TRAGH 7= & A S K % 8.13% 13.35% 0.00% 1.79% 0.00% 0.00% 2.07% -8.61%

2020 4, s B R T & ST A LU A R o oAk
W, SFECHATE N 4,364.20 M, {HiZ 2020 SEHRER A E L 2019 FEpED T
4,307.25 i, ¥4k B, 2020 AT & R T 2019 45 0.48%.

g7 b, 2020 45 (2 5 RRLAR ™ B ORI B KO R D 2019 4R (i e 2 AN
[F) 3 343 B 6 T 4RE T AR, 2020 SEAEARET 4 250 N T B A 3E 4T Y
B, NHEEmRBT .

() 2021 R 2 J5 K= BN R E R A FF W &A= A A —#,
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BRI SRK k] BRI

T A P o € 75 2 B AP BRARAT BT 1L 3L 3 A, N R E eIl A
ET LA, =AM & B e A Hh a2 A,
EEL 2 B Ay 0 I A = 5 3l 2019 4F 10 H-2021 4F 12 H , Il i 7 A= 7 A
JH 2019 4F 10 H-2032 4 12 H ;. By A L oA g w, A & 12 2024
1 H-2032 4F 12 o BR =AM g AR SR R AR IR SRK il IR B AR PP
A 5 A Al ) S o AL TR E 1

H T E s U AR A A B U 1 AT SE BRI R AR I, 7E 2021 4F 12 A 3k
KHT, WEN IR T, DA AT AR YR SEPRE R B E) 2024 £
REEERL, ‘338 2021-2023 4R [¥1460 = BE UK, RINAY 2021-2023 HHH A 1 7 4 1
K% . 2024 57 B LRI G, Sr=Re BT, RN 2024 AERT4R 17
Byt 2023 KL . mik RIS,

i 2 E AR AL SR L B vE R OFRakRD W N R TR

BT I
ik 2020 4¢ 2021 4 2022 4 2023 4¢ 2024 4 2025 4¢ 2026 ¢
BEEs 71 38
7 - - - - 38 38 53
piabiy 50 50 50 50 50 62 47
&it 121 88 50 50 88 100 100
ARG -27.27% -43.18% 0.00% 76.00% 13.64% 0.00%
ik 2027 4 2028 4F 2029 4F 2030 4F 2031 4F 2032 4
B
e 53 55 55 55 55 48.7
piabix 47 45 45 45 50 50
&t 100 100 100 100 105 98.7
K- 0.00% 0.00% 0.00% 0.00% 5.00% -6.00%

AN A R A AT HE R A A SR G il O HOR PR R 7 A 2
(R, FRBE. A7 AR AR Eh BRI . L@ R A R IR A R E 1,
AL 5 R R AR BB ILAC Y . A BRI AR R, BT LR
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FE AN I RE A RASE R, FFEH I Sk bR A= d A S

Zi b, BAREEAET I HE S E# R AR E W, AR BT ANEAT L A= e A
A—FE, EEEPH 2021 FRA, FRAEH 2024 FFAREE N, F32021-2023
FIFERE PR 2, R KA B U S BOR RRFAE

(=) FIUHT=AE SRK 4 MHEARPEMIR S

SRK #ifill i RPN R 5 1A i N A B ST R R 35 1 2056 R 58
ST AR AT Uy o 2 B g v JE7 RIS (FEILEE 25 @
Al ARSI 28

=\ FHEEHERIBESI BT, EBIRRELRIEATHMEERETR
=

(—) W5 2 B RV PG 2k A

SCRA VR KIS F RTHR I R s “ A B S FFa g s Rt & 1F, 28 5l
(A R e B R OR &R, I HLR SRR R RS e % 00 & T &4k . 7

it e BB AR R BLET S PR R RS AR A
JBTEBR SR, BT TRIRT, SERE 2, AMEEmEn: b
J5 2 2019 4F 1-9 Hi% A 2,508.02 J3EG, BRI ik, e
R AR 8 B AN 2% A

ZF L RTIR,  Rp o e g B SR A RIS AR VR A 1 2% 1

(2D B HEBEFFERETHES ZEWANARET LHF=24
FIEEE, AT Wamkgs R AR A S B

WA RTIA P, o= 2 2 A A B LA 3 8, ANEET L g AR
B IIA =3, ANFER LR A% Ailive o0 P 2 30 T BRALAT P RE AR AL, RN
DR P ORI L BN o BRI B AN S SRk O HERA YL, SRR

1. =50 i nl R A= R G, HoRD RGURH IANLR), A7 EH
SOy S T LA R A T, 2019 AR IEE AR, FLARIN I RE A
2019 FPAEHEAR — B (AGTAERRAN ) s A AT Lo U L, AR RPEAEAR SR SRK
ARV S T 1 B ATE S, T 77 B AN B R B ARVEAN 5 AR — 3K
IR =5 L A RS A S R H R AN % 1

2. PSR WA A S R ST ), SR =5 L RE . A
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JRAHR S AT 5
3y [A—BRAT I B AR E 1, I AT SR LI R S8 P AR i R SRR

g b, At g ST TR AR A L AN, 1R BT =R Ly ) kT
T S-S BO, RBL T AU TR AR T A R VA VA S5 R A S B B
LArb e 22 S e O et v 45 RATF 9 PPl 45 SR 218 1 1

=, MM FBAZERS R

ZeR% B, ML S5 A :

B A FE At 22 7 2020 SERLAR A S ORIE AN A0 5 Bk L 2021 SR 2 )5
LR B B R 50 P Ji B K I AR EAT 1 b e W o 1 BTt s 2 R
PR ERIRBEN I OL T, B e ik 45 RAE 9P Ah 45 R A0S 241 . AH ST A
WA S S EE

3. MEBER, RAF FHBEFEAEABEEN R R AT iPE, I
BRAGRBRRIER PGSR, TPAEERFEIE 509045%. RIFERT W HTH#T
2021 ¢ 11 A IERET=. BHRAFTEEFRIE 2021 4 11 A Bt ERK=HE
RUKRIERT W EE= M HETH LR, RN 5%
= S BAARA 2022 ERt AR B E R (2 2.8 FAMD KIRERKE, FEWPE
SEHEIURIE . TMEMERRENRER.

] R[5 & -

— TRRRIB R W& 7= AR 2022 SERieeAEIfaEr~8 (4 2.8
A WRE RS, EEFESHREEUKE . HEEERRERRER

(—) RIR (&) RRERETHBEHFATET R

WIS (62— M B RIEBCEEMER, WA IR Esokm. &
R EEX . AHRTORNE R, BLRLE F55% . R P AN = 2R T A S50l Tl A oL
FHIDERE 5 A ARG fif B4 55,000 T-Ml (4 J8 &), #il i & 3,600 T-Hli (&8 &),
A R R 55 =k SR db A 2% DA E I S AL B A AR B, MR (40
WU 5 AR SRR R A0 Al A8 B F R A7 BRI, JUHRA ™ i n L, B3l olk
s, AL eE Holk 2,
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2015 4 12 H, FEHETVANIER (& BEFRIIARZEE T EEHEL
W, BITHXTHIR (4D BN PE465 KA AL X A1 PE13832 KAl B IX AL HH Ml K
T RTE A 9 ARG A R P BRI T A AR T R R

2016 48 H 25 H, HEAGH S FH - RUEESHEINL, S1EJF K PE4AGS
1 PE13832 DL K B PER13229. PER13230 VUM RALA 6 MR (1) KE
BRI EAEXTEE AN, B R E0 R LR a8 5 o 5 4, i R
A UARIH, B0 R BT SR B A 2 TR IR AR B &0 P i A f R
Ko R LA RS R R P BE VR R R4 5% 10, LR T LA IR I A R A R A6 A

H AT H S22 56 BT AT PERE 7E, T HUAS 5 e Ze A K 1 45 3B (R A DG B 41L
IR 4% 75 5% 4 bR R LA IEEEAT

(2D RIgKRFTWEE= G, HETHRART

RIS () WL R B EIE I B A e & K. B
R A BRI B, AABUE P H BAARAR (S Ar 99.99%),  FIlF=
F = EA R (AL 30%).

H i E A @ L BB ER R S, &R EG LR T
JE L E RS 5 2 m], Ho MR 32 B A b S AT, 0 Ll
WHFCEIBN, 5 BRIFRE 2 . K, 7R R oR i i E b 5 5 U R T £ &
M5 . FRIA A IR = M A IR AR AR Z )G, ZA A AR E
AT AR AR 0 3 B 7 ot 4 65 5 A 575 b 1) TR U I A
T SHAME R 5, Biin g & S E AR KRS
gl L ZRETFHA . A . SESDE. KIGA G, FEERT . Metal Challenge
Co.,Ltd 5.

W IEE)E, &2, AP RASAT S, ArHlGE 25, A
LA S Ty AR B 184 & — B 2 % . R4 Wood
Mackenzie TR, 47 1A 9 7 SRAE AR SRR AR Frfe @ K, Ttk A\ 2018 451 2023
T HETE B R R AEAL 1L7%BIG A, AL 2,351 JT MG F] 2,556 7, i
T3 2040 4EH P EAGK A 3,305 Jif. o E S e RRECKIATE 25135, 2018
[ ROV 9 L A ERA 50.17%, A\ 2018 A F 2023 A H [ B4 TH P G 4
BREG 5 HCKE LR RFAE 50% A0 A7
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H 2012 4 EATLCR, HEH M EESRE TR ETY (afEHE
). A 23 A BRI A3k i b, AR ) IR 2 A AL T B R
b E T, PRI A PR BRI RREEY KA T S R

(=) 2022 FERIBE R WIE =i JE B KARYE

1. 35 H U I ROR E 2 BRI SRK 2 1l I BEARTEN 4R 45 K A b SEBRit &)
7

A5 RV P O E AR N SRK Gl (IR ARTEN RS, 555 o A 5
H 2% % 2019 4= 10 H % 2021 4 10 A, ST PR,

% &I H W B AR, 2050 H BORHAE TR I 2 4, it L 22
145 12 A H 2RI, Wt 3 2 A AR

A: W BETHRE TR 2019 429 A 1 H-2020 56 H 30 H;

B: W&HBLSIFIARY: 2020 4E 1 H 1 H-2020 4E 6 H;

C: TETHE. LZLREFMIFMI T: 2020 46 H-2021 44 H;

D: W& %% 2020 4 12 H-2021 45 H;

E: W& PRI ENTL AR ECE)IA%: 2021 45 H-2021 4£ 6 [ ;

F: SORHAA ™. 2021 4E 7 [

G: TiHEAK™: 2021 4F 10 H K.

HFIEFE RN KRR B, Bk Jo 0L TREAE 2021 4F 6 H
BIRT g i NRIE e o IR BRI RS I HE =, 2021 A2 58X e R It
P RRDIEAT EISCRI B BRI A AN T BT IR BB I — S 2RI
2, TP AHXS R, BRI AT A DR =R, 2022 AR RITT Ik 3 2.8 5B A% 4 i
HEFERE T

2. P HC R ISR AT LT E R R B, VPR ) R R R AR
gt

A: FEEERIRIA AT R AR TEEAFEMITE F 2011 4E 3 AT, &
TS A4 = [ AR A 10,000 I, 2L 2,000 M, ARER 40,000 M (RRAEHIEL) LA
KA k. WHT 2012 4F 1 A 20 HAERGHEHAE, @I 9MH.

B: RSN WA R F S AMIRERE BRI E T 2013 4F 4 AT, #it
TSR EE 7 B4R 20000 W, S5 7% 1.48 143575 T H T 2014 48 5 38 T,
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Py 134 H . H 2014 £ 7 A TS, SR AR A IR S
L LZEARIERER] T BT

C: HIEFH A FITERI R G4 BT a1 (i 22 LA BRI H T 2017 4 7 HJF
T, BUH RIS 8.8 443K 70, R FE R RANBIEG IR L 247 AR 4 A5G
#h, EALB A 450 JImE, S FBRAR 8 T3, R i S AR < JE Al 8,300 M.
2019 4F 11 J 18 HIiH IR L™, BA@BAML R 2 F 4N At .

R R TF AR MR (&) RIS R 0 0 H 4T 2019 4R
CAIERXFEF), THREAREE 2.38 123870, RIEHGLRBIRERIR KLk
WHZ, HRADEFLIN 4 99 i, Bk 2.8 Jimi iR, it
TH T 2020 4 7 A @Rk AER, 2020 4 11 A IERHE, 2022 FIEF IR 2
HEAATH

() EEESHEDUREE FOP R EERR

1. EESHUN IR AR

ARRWGRIEVEA GBS R B W6 B AP A . BB 4
WA, b= me . SALAR P SR BUE ARG = ZN BRI RS

(1) A= hE

TG LU HE = R4 SRK g I IHE AR PPN R o aninl Wl ek 26 25 S &,
SRK il AR VAN R 5 1A ks N A B H AR &SRB i, Jhoar
AR 1 HE = 0] LA AR R AR L= R .

2019 4F 12 H 13 H, WK EN RIS H IR 0T AR E S 4%
SRGHHTRERRKEAEPATRZKN (DH & Z@H) CREUMM %
[2019]925 ) Htt 5 NI Ik o e BN TR 99 5 t, AR IR
i 2.8 Jii,

I R £ PR 2019 4F 9 F 30 HI BRI F RPN, NRFFTUES, 4
PR IR SN 1,529 7

TrRIRR

20194£9 B 30 H
R

VAR (A L%

E’N
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P BE R 8.79 3.21
HE T B R &= 2.67 3.09
it 11.45 3.18
ENRER
HE W B R B 1.49 0.72
it 1.49 0.72
it 7 9E= 0
W B U B 2.35 1.15
it 2.35 1.15
&t 15.29 2.63

TR B ST R E W N R s, WRARTLUE 2, 7RI By 1147
JImE, AT LR B

T HRER TER WEHRL | AEER () | HFHRL | HEEE o)
CEMED

ERUEIS TN 7,63 2.98% 227,472.43 0.12% 9,155.55

EXNZNE 1,49 0.72% 10,728.22 0.16% 2,384.05

FEH R RS 2,35 1.15% 27,025.00 0.23% 5,311.00

Hit 11,47 265,225.65 16,850.60
PRI, SR PR o O TIO0 BE AR B A 2 S Y

(2) A7

A URIEA B B R MR TS 9 SRK il E RN RS, A3 TR
HA A, Wik, BiEksd, gifes, kel 2.38 %0, FR
WAL PR A 99 i, FAAIHETT 240 SEIT/MEER.

[FAETHISR () FFT 2019 4 4™ 3 22 TLAR AR AT T H S Bt 8.87 143
TG, SEJEHTARERE 450 JM, FRALEEEE 197 SETu/MEERT. AH bR [E SR AL Al

B AT M5 52 4 AAL T-47 b A BEYE Rl Y

(3) WEMK

el R S 23 S SE, TR S NAR 2 258 T 11 S P A% Al 32 22
RAHLR XS A SR LME 7 0N A& i 8 1R o AR X U SR MM R AIC TSR AL il 3
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ALY, BB AR & 2.

(4) TiH#E %

AU 0 2 B R MR N SRK gl RPN IR, A 38 TR 3R
HAehH . Wigdh, BiEeRe., @R Es, DHAERE 2.38 4%, 477
AR AR 2.8 Jm, FAA7 4% 5% 8500 & o/ M B AR 4 .

J32 Aol r i Mgl T A W LA R R 1,48 1435 7T, SE P B AR AR 2 3,
PRI EE 7400 SETC/MEFAMAR, fREEIRIE AW R T 0.4 143600, EFE I
Hil 15k, BRAT R T 4,000 2 T/MEIIARE . E TRV R BRIBIEE R ANEE R
TAREY, DRIUAR T il A S Al NI A b 35 Bt AU TAT A B TE FE A

(5) il

SHERWRE 20 ARG R BEBUETEE Dy 9.97-15.62%, {EN
11.9%, 780N 11.1%, ARIEAEITILRBUEDY 15.12%, & T AR B3 =
BE AR, 3R T W R0 H AL T BT, AR KU R IR AL
i, FEE R R

g5 b, AU B SHT P Re S HURYE T 028 = BRI, SRR
VR T RIAH LA : ST AR AL TE [R) Al A 7= AR R ALY B P s Sz 4
WM& TARAL S AR s 100 H ST B AR5 5 T L 0 Al s 7 I s T AR AL
ZHIBUE . BT S B B 1

2 PP BRI A IR S 3 B R VP Al AR IO SR SR B s R 3, [
KA B T %530

A URTAG 5 R B B TR B L PE465 LR 258 i T Mo W IR B ANk
S AEERAE S TAE, TUH @R OB ISR T8, FHIRARES R 1
TR RIS 3 — 5T, ZFZERMIKTE A, BRI IEAL S5 R A0 L 4
b4 7 LT AR B (R A

=N B S B AR

ZREAE, BT S5 A

b E) 2 G W R I £ B AR A S T R
X EE SRR B R Al AR R, Ui B T I SR Ak 2022 ARk 3R e - B
JE IR R AR s 454 E BRGS0, B T R RD LAl 1 (R 4%
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B AL o ARAH SR 0T B A S B

4. WMERER, AT FEIENT L. 52 E Kk A H R
MEBTIFEEREBER B AMRSAMNKE (LME S B, HE=FF
¥, BEPE. \EFRHE B 305 6,200 7T/, 5,800 R JTT/ME.
6,400 3&o/MEF 6,800 £ T0/Mf, &I 6,400 3ET0/MAEATHE S HUEBUKYE .
EIR AT G568 KRR N S BURE T, BRSO\ M T
JEHAF AR RIRIE KA, PSS HRERE T HE.

7 R [E &2
= VLR R )\ - P 2 s 10 SR S Ad P A A% B8 R A B A, TRA
SHHERRE R

(—) HER AR ER & ES ST
A Jw O P SE SR B s

12,000

10,000

8,000

6,000

it/ (ETTM

4,000

2,000

0

LME# LI 4 5 e %

LMEFFW 5 &5 5 A 4%

S 7 200555 201 19e 2012 e 20Aa 2015 S0Te 0TS 20203/t

H 2008 fFF&frallLLE, M KiEE K, SurgKHAEsn i 58 7oK W& 52
SIS, 2011 AFEAR O — BT 10,000 £/, [ 2012 4
A2, HINIFEE T EE, 2016 IRk 4,845 £/, L 2011 A HUEMEAK T
T 45%. [FIHASE KT LL#ARTESS ) IR AR R AR, (AR T B3 R T AR T

W 038

S8 2016 FHT 4R TR T R AL I RE A AR . 2015 5E-2016
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e, AT 2 R 8 = SR R 5 i e DR LU YR T R T A 4 S
FEAT, W5 s 1A H 2017 4E LR [EI T 2017 4-2018 4, i i Kk F 7 7,000
FITMELL b, ~FRR R FFLE 6,500 STt BT, BARRERFEE. 2019 4F, ffr
NI T /IMIE AT, SERENY T FEE) 6,000 3 A . 2020 SR — B2
6000 £ cbL b, JE 2B A R RRE R G S, S IR B

(2D BERRAHARRGM =

1. fEghm AR e Ui &

il @ AR A P A A Vs R S TR IR R Tl )@, HARX k. 4
EHIERE. HINT, FNE&RGHSH, SHEER, AR EHES =K
(48, AR T BRANAS o M TR, S A B » 781055 op & & 0.005%,
T73 BRI 142 5 43 7l 5% 8%

W FERE AR TR R R A) BB EE R, Bl 2 N L B Sk an A [E K
Mk mEAE . AEE. BT ORGSR R EETR T E, KRG
WA B =Dl YLPEEL SR . o B B K RS v o [, 7 S AR
WM A R, A B BRI TR E R

(D HMN AL FAIXHEAL, BRI RR A B

2011 )5, BIRATHEHEME, MM ERENTEBLKN FTEY. B
CHITE LT Z AR SRR M AT RIS R R % D). 2008 4F &l fEil
MEIK, SERETFILIRTAT, MTH/ S FTR KRBT BIL T, )5 S5
[BIRE. FasRAAR, MM T D REkEE. 2011 F2 G, fERESEENR
i, FoUIREUET, HBRATHHK, WM EHEAN TBKK TR,

B4R R [ 5 P (0245, SR BRI 7 BB E N R, R ES T
ERER (e R L ot 7 PR S8 S R, 7 i P B K ARl RR IR 2 45 2 TF 2
SEERANT B BB T ROK I R AT I 77, 2017 SEHET BTG T 2] 2000 5,
2018 4F T 75 R [Bl A AT ™ B i i S 3 1) 2100 Jm . i [E AT 7 H
2017 4E LR KIEFEFEAK, 2017, 2018 4EM{7~ 54 B 171 JimiAN 160 Jimgi, P&
43 %A 10.00%F1 6.43%.

(2) ABRHTHME I E 3, A AR & U

2020 FFAERHG 7 B UL 2% A4, =T 2019 E-0.3% M G . R E )

121



WK E BT B AR AR AT A5 A FUR G I P BERENB S, (R T
2015 - LLRA — BELAEMCAL AR, 17 L [f E B 7 4 AR, B ae i oR A IR,
Tih e Re KA R . 2019 AT BRI M Re Y 68.7 JiN, HiE Rk
N 24.31 JiW-13.13 Jim, ARHE A BRAE ARk 2L 2019 AR HRIGE T, 4AE
WtEG 7 me 68.7 JjWikf, TEAFEFRER . BHEFANL. w77 HL AN
— TR A

(3) J 3 P 7 e v 7 Tl v ORI B A3 N 1A o T g

AR R AT I SR A, ROH AR AT 2R T A R {1 N
FEGERT, HABIHEK, g Db S i ) & s kT,
DR R 20080 T TR P A 7 o G S it [ B 5 1 B R B i =t
(R, S8 b B AT AN AT IR AR I A ARG BT Hp B AR AR =
ST T, HATAR R 2020 44 4F BRI T = SRR T 23 J3, T
& 12.45 i,

2. 4R T RIUBRSCE B KA, BhHESR M 1k

(1) R R REGM LA 5N E

FEL AR T Ul 2 B L A SR AT M, FR R RS SR G LIk B 64% . AR
SREM FEAFEHR S, BH. Kl BT RESI. 2020 4 557 T4
SR A R TR, 98 TG R T Ol 75 SR AR

b 7= T [ v N, R e SR B e R o R g SR [T BE
FEA TR AT R SR, BOM 7 SR AR R BB 5T Lo bkb, @52 T
DRI 5K R SO bRy, o5 R RRHERE . M LA . R L
S, B L S SR R BT L AR LA A, WA 4
SR T—Fh, BRTRE—RMER T LEFE LG WSUETRRET T, 3
e R[] s 5 B (R U R b R TR R S i e K, s iR T
R L IR S )

(2) FEH IR FIE, SEHRET TR

2019 AR [E B R ™, MR AT AR SR Oy 3, T A SR AR DA
“RIAAT BRI H 7+ KU & 7 R T IS AN RBOR ™45
AT TR = 75 SR AT RE R I8, H 2019 4F DASK b =4 5 5 37T THEE A 1,
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P U I, T I TN, AT L TR SRR A T AR S

2020 FHEE L HUGHT S K. 2019 F—ZRfERAT B LG 6,661 14705
FCHE RGN IR HIE ) 82%, 48 [ bR A5 K b AR e 1) 3 ST A5% 3 40 2 [l O 2 S e
TiH bzl —Z2E HE g VT 6,500 1470, XTIk 2019 FF—ZRE R R TE 2.24 Ji12
TG, TEAE LI AT LR H 9 A SRS AT AT 2 58 AR G Ll FRAR R 0
Khizl 2020 F—Z=E R AT 5 LN 29%.

(3) FENRGZK il PR, FRRilbrsE

P 55t ST 8 28] AR R B N Vi P R IRURN A 3@ 7 30, 4 0 R4 AR A L
ONHENAZE (EV) i, 2R 7 U RE I i 55 RN iRAT & 08 . AR
35 = BR4 MV 34> C(International Copper Association) %, | 2027 4E, #HrAslE
VAR T HLBE 6 (1 5 SR AT BB 43 M\ 2018 4R 2 Ji3 ] 10 i

Tt 2020 FEIRAESEIEA LB E, REEAEHK 1.5%. 2019 4
VAR RN, X FEEEZREMERBOLIEM, 2016 FRFWEB
P A K 2017 SR 400 BB BRI AT AR T RIEW AR F R, REWE B
HAE 2018 K HBUH B AR =4 e, R I e BB E A 1)
S AR TR BRI R, X — 5 T RN AT IS SRR SRR IR, 5 — T2
RN — S RS E MRS T 2016 F ARV 200 B R M BUR R A, 2019 4
IERMEBUE IS 4, H 2019 4 F Pk BN -l g &, (H
FEME LA

3v TR RAHIZ NG R, AR T AR A

40 75 SR [0 o 2 3 A e o], AR b K SRt M SR T %A . 2020 4
VIHESN & PMI AT RS S, [ PN I el P2 15k S R 0 o e 2 b 7=
MR, (HA ] T SRERIARHRIBLRIEK.

i AT HIRF FEAR S s, H AR TR AT R i R 25 i B 1k 55 2 B A
TELDR IS TR K G B A BR AL BEE P IR T R 2540, ) Tl & @i il 1 i R
SR, A T et 05 25 PO 155 445 ST 5 808 s 0 1) 75 R B30 HE B 47 0
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ARG LA B R B 2R GETT, AR 200 5547155 (£ 4408 3%
TGN 0 B = B I A BRI 50%, AR IS 2 230 340/ (4 5069 3
JOIED R B I A ER R RN 25%. WA AR T DL B A, &S EEETT
Wi RIEIEE, TS BRI KR, R4 TR, MM ERHRE IR K
o RRAKHE T BIFTR, HAR GBI RR, SALNFE I, BEARRR N
IR, BANE IR

(2D RGN A BB R YE K U5

2020 Copper Mine, Composite, C3
Grouped By Mine and Ranked By C3

C3 o)y

20,000

Paid Metal (Mibs)

Source: Wood Mackenzie Ltd, Dataset: 2020 Q1

1. LUk
2o, S22 e AR S s an R

FE4h 2020 4F 2021 4F 2022 4F 2023 4F

g (o) 5,900 6,000 6,400 6,600

A1 G R 2 s 2 A BR BN A B R T &, BB BRERATR
NEMER, B A B B RBR AT SV . R A, SR
U SCE T AR ER AN A TR R T, SVl B RS AR, ERIYIS
H B A AR TR . ATLAE H, AORBEE TR R E MM, M 288 b
FHE, & 2023 £ L7t E] 6,600 3 0/ .

2. I S ks

), T 15 I I A% (U IR AR
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LR VANE S i

2019 4£ 2018 4¢ 2017 4§ 2016 4E 2015 4 2014 2 2013 4 2012 &
6,000 6,500 6,200 4,900 5,500 6,900 7,300 7,900
20114 | 20104 | 2009 4¢ 2008 F 2007 & 2006 & 2005 £
8,800 7,600 5,200 7,000 7,100 6,700 3,700
Wi A SRR G BRI R 5, AR R
XA WAL
LY | 24578 | 3R | 44T | 5ETFY | 6ETFY | THETY | 8ETY
6,000 6,300 6,200 5,900 5,800 6,000 6,200 6,400
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	一、关于方案
	1. 报告书显示，如本次发行股份购买资产于2020年内实施完毕，交易对方承诺中国有色矿业在2020年度、2021年度及2022年度经审计的扣除非经常性损益后归属于母公司股东的净利润累计不少于43,249.33万美元（以下简称“累计承诺净利润”），如本次交易实施完成时间延后，则承诺期间相应顺延。若交易对方持有的本次发行股份数不足以补偿的，则差额部分应以现金进行补偿。此外，承诺期间届满后4个月内，将对资产进行减值测试并出具减值测试报告，减值测试报告应与中色股份承诺期间内第3个会计年度的年度报告同时披露...
	问题回复：
	一、结合证监会上市公司监管法律法规常见问题与解答等文件，说明业绩补偿为累计补偿，而非逐年补偿的原因及合规性，并结合标的资产的评估情况、盈利预测情况等，说明上述业绩承诺金额的具体计算方法、计算过程以及依据
	（一）结合证监会上市公司监管法律法规常见问题与解答等文件，说明业绩补偿为累计补偿，而非逐年补偿的原因及合规性
	1、业绩补偿采用累计补偿方式的合规性分析
	（1）业绩承诺相关的上市公司监管法律法规与问题解答
	（2）本次业绩承诺的合规性分析

	2、业绩补偿采用累计补偿方式的原因
	（1）铜作为大宗商品，其价格随周期变化存在较大幅度波动的可能性
	（2）受新型冠状病毒疫情影响，对铜产品价格短期影响较大
	（3）标的公司部分项目尚待投产或逐步达产


	（二）结合标的资产的评估情况、盈利预测情况等，说明上述业绩承诺金额的具体计算方法、计算过程以及依据

	二、进一步明确业绩补偿及减值补偿的判断口径是以中国有色矿业整体为基础还是以其下属单家标的公司为基础，并说明判断口径的合理性
	（一）标的公司业绩补偿及减值补偿以中国有色矿业整体为基础
	（二）标的公司本部及各下属公司为一有机整体，按照整体为基础进行承诺更符合标的公司本身的运营特点

	三、说明仅承诺期第3个会计年度结束后才进行减值测试，而非在承诺期的每一个会计年度结束后进行减值测试的原因；减值测试是否与标的资产的年度审计情况、业绩承诺实现情况匹配
	（一）说明仅在承诺期第3个会计年度结束后才进行减值测试，而非在承诺期的每一个会计年度结束后进行减值测试的原因
	（二）减值测试是否与标的资产的年度审计情况、业绩承诺实现情况匹配

	四、补充说明股份补偿不足时，现金补偿的具体计算方式
	五、独立财务顾问核查意见

	2. 你公司1月22日披露的《2019年度业绩预告》显示，你公司2019年度预亏9.5亿元至11.8亿元，较上年同期下降893.48% - 1085.59%。请你公司结合证监会《关于上市公司重大资产重组前发生业绩“变脸”或本次重组存在拟置出资产情形的相关问题与解答》等相关文件，说明本次交易是否属于“业绩变脸”情形，如是，要求中介机构按照上述问答的要求补充核查相关内容并发表明确意见，如否，说明原因。请独立财务顾问核查并发表意见。
	问题回复：
	一、说明本次交易是否属于“业绩变脸”情形
	二、独立财务顾问核查意见

	3. 报告书显示，本次发行股份购买资产并同时募集配套资金。本次募集配套资金以本次发行股份购买资产交易的成功实施为前提，但募集配套资金的成功与否不影响发行股份购买资产交易的实施。在配套募集资金到位前，上市公司将根据市场情况及自身实际情况以自筹的资金择机先行用于上述募集配套资金用途，待募集资金到位后予以置换。本次募集配套资金拟在扣除发行费用并支付相关中介机构费用后，用于投资标的公司“刚波夫主矿体湿法炼铜项目”、“卢阿拉巴铜冶炼项目”、“谦比希东南矿体探建结合项目”、补充流动资金及本次交易相关税费，其中...
	问题回复：
	一、说明补充流动资金的金额及比例的测算过程
	（一）补充流动资金金额及比例
	（二）测算方法
	（三）测算参数确定依据及主要假设
	1、营业收入及增长率预计
	2、经营性流动资产和经营性流动负债的测算取值依据
	3、流动资金占用的测算依据
	4、新增流动资金需求的测算依据
	5、补充流动资金的确定依据

	（四）补充流动资金的计算过程

	二、结合公司的现金流情况，融资能力等，说明如本次募集配套资金失败，投资上述项目的资金来源
	（一）自有资金
	（二）银行贷款
	（三）经营活动产生的现金流

	三、结合上述募投项目的投资及建设计划、募集资金或自筹资金预计到位的时间及相关风险等，说明募投项目不能如期开展对标的资产生产经营的影响及对本次评估作价的影响，并说明业绩承诺和预测期内业绩是否包含募投项目产生的收益，如是，请说明合理性
	（一）募投项目投资及建设目前进展正常
	（二）目前募投项目已采用自筹资金方式开展投资，待募集资金到位后进行替换
	（三）募投项目如不能如期开展对标的资产生产经营影响较小
	（四）募投项目相关子公司评估值占标的资产评估值比例相对较小
	（五）收益法评估过程已考虑募投项目产生的收益
	（六）收益法评估考虑本次交易募投项目产生收益的合理性
	1、募投项目于评估基准日前已启动，是标的公司的常规业务拓展
	2、募投项目的投产风险相对较小
	3、收益法盈利预测中对于募投项目相关评估参数选取进行了谨慎预测
	4、收益预测不包含募集配套资金带来的收益
	5、募集配套资金的成功与否不影响募投项目的实施

	（七）业绩承诺中已考虑募投项目产生的收益
	（八）业绩承诺中考虑本次交易募投项目产生收益的合理性
	1、业绩承诺与收益预测相一致，同步考虑了募投项目产生的收益
	2、业绩承诺中未考虑募集资金产生的收益，且进行了相应协议约定


	四、独立财务顾问核查意见

	4. 报告书显示，标的公司的生产经营全部位于赞比亚、刚果（金），主要受到当地主管部门的监管，适用于当地的监管体制和主要法律法规及政策。销售业务涉及中国、新加坡、瑞士、卢森堡、南非和赞比亚等多个国家和地区。此外,本次收购的标的股权为在香港上市的上市公司。请你公司：（1）说明本次交易是否符合《关于进一步引导和规范境外投资方向的指导意见》等境外投资法律法规的相关规定，本次交易需取得相关境外投资主管部门核准或备案的具体情况及进展；（2）如标的资产后续出现海外经营相关的政治、经济、法律、治安环境风险，你公司...
	问题回复：
	一、说明本次交易是否符合《关于进一步引导和规范境外投资方向的指导意见》等境外投资法律法规的相关规定，本次交易需取得相关境外投资主管部门核准或备案的具体情况及进展
	（一）本次交易是否符合《关于进一步引导和规范境外投资方向的指导意见》等境外投资法律法规的相关规定
	（二）本次交易需取得相关境外投资主管部门核准或备案的具体情况及进展

	二、如标的资产后续出现海外经营相关的政治、经济、法律、治安环境风险，你公司的风险应对措施
	三、本次交易完成后，标的资产的境外销售、国际贸易是否受到影响
	四、独立财务顾问核查意见

	5. 报告书显示，赞比亚政府和刚果（金）政府持有中国有色矿业下属部分子公司股权，赞比亚政府持有的部分股份类型为特殊股。请你公司：（1）说明赞比亚政府持有的特殊股的性质、本次交易决策是否属于其特殊股权利的一部分，如不属于，进一步说明判断依据；（2）明确刚果（金）政府持有的股份性质、其股东权利范围。
	问题回复：
	一、说明赞比亚政府持有的特殊股的性质、本次交易决策是否属于其特殊股权利的一部分，如不属于，进一步说明判断依据
	（一）赞比亚政府特殊股的性质
	（二）本次交易决策是否属于其特殊股权利的一部分及判断依据

	二、明确刚果（金）政府持有的股份性质、其股东权利范围
	三、独立财务顾问核查意见

	6. 报告书显示，本次交易完成后，你公司将在已有的工程承包、铅锌采选与冶炼等业务的基础上，切入铜钴产品领域。请你公司补充披露上市公司是否具备铜钴产品领域的生产经营及管理经验,本次交易在业务、资产、财务、人员、机构等方面的整合计划、整合风险以及相应的管理控制措施。
	问题回复：
	一、补充披露上市公司是否具备铜钴产品领域的生产经营及管理经验
	二、补充披露本次交易在业务、资产、财务、人员、机构等方面的整合计划、整合风险以及相应的管理控制措施
	（一）本次交易在业务、资产、财务、人员、机构等方面的整合计划
	（二）整合风险
	（三）整合管理控制措施

	三、独立财务顾问核查意见

	二、合规问题
	1. 报告书显示，本次交易完成后，中国有色集团及其所属其他企业涉及的部分铜钴资源开发业务与你公司存在一定的业务重合。请你公司说明本次交易完成后中国有色集团解决同业竞争的具体措施，承诺注入的相关资产的具体情况、注入期限。
	问题回复：
	一、补充披露企业的具体情况
	二、补充披露本次交易完成后中国有色集团解决同业竞争的具体措施、解决期限
	三、独立财务顾问核查意见

	2. 报告书显示，2017年、2018年、2019年1-9月，标的公司前五大客户销售额占营业收入比例分别为91.47%、84.20%和87.34%，客户集中度较高，且报告期内关联销售占比较高。此外，本次交易后，根据备考口径，上市公司2019年1-9月的关联销售比重由15.19%增至40.05%。请你公司：（1）补充披露与前五大客户的合作情况、销售内容、销售是否具有可持续性，产品向最终客户销售的情况，并说明交易标的及本次交易完成后上市公司是否存在过度依赖前五大客户及依赖关联方的情形；（2）分别补充重...
	问题回复：
	一、补充披露与前五大客户的合作情况、销售内容、销售是否具有可持续性，产品向最终客户销售的情况，并说明交易标的及本次交易完成后上市公司是否存在过度依赖前五大客户及依赖关联方的情形
	（一）补充披露与前五大客户的合作情况、销售内容、销售是否具有可持续性，产品向最终客户销售的情况
	1、与前五大客户的合作情况、销售内容
	2、标的公司与前五大客户的销售具有可持续性
	3、产品向最终客户销售的情况

	（二）说明交易标的及本次交易完成后上市公司是否存在过度依赖前五大客户及依赖关联方的情形

	二、分别补充重要子公司中色非洲矿业、谦比希铜冶炼、中色卢安夏及中色华鑫马本德报告期内关联交易的具体情况，包括但不限于关联交易对象、交易内容、占同类业务的比重等
	（一）中色非洲矿业报告期内的关联交易情况
	（二）谦比希铜冶炼报告期内的关联交易情况
	（三）中色卢安夏报告期内的关联交易情况
	（四）中色华鑫马本德报告期内的关联交易情况

	三、结合行业特点说明关联交易的必要性及定价公允性，对非关联第三方的销售采购情况、可持续性及稳定性
	（一）结合行业特点说明关联交易的必要性及定价公允性
	1、关联交易的必要性
	2、关联交易的公允性

	（二）对非关联第三方的销售采购情况、可持续性及稳定性

	四、明确标的资产未来是否存在进一步新增关联交易的可能性，上市公司及标的资产对关联交易的风险防范措施和内部管理制度
	（一）明确标的资产未来是否存在进一步新增关联交易的可能性
	（二）上市公司对关联交易的风险防范措施和内部管理制度
	（三）标的公司对关联交易的风险防范措施和内部管理制度
	1、关联销售框架合同
	2、关联采购框架合同


	五、独立财务顾问核查意见

	3. 报告书显示，中色非洲矿业、中色卢安夏有多项未决诉讼，如原告以侵权为由要求撤销中色非洲矿业持有的7069-HQ-LML矿权及S/D 26 of Lot542/M Kalulushi土地，或赔偿10,000万美元、相应的利息、费用及法院认为适当的其他赔偿；原告以劳动纠纷为由要求中色卢安夏赔偿相关损失。相关代理律师称“案判决结果应当对中色非洲矿业有利”。此外，中国有色集团已出具承诺函，若中色非洲矿业因上述两项案件而需向对方赔偿任何损失，中国有色集团将“赔偿中色股份因此产生的损失，以使中色股份不受损...
	问题回复：
	一、逐一说明未决诉讼的起因、审理过程、涉嫌违反的当地法律法规的情况、预计赔偿金额、公司判断是否败诉的依据
	二、说明中色非洲矿业是否涉嫌侵权、相关的矿权是否可能会被撤销，如是，进一步说明对正常生产经营的影响、重新取得相关矿权的可能性以及公司的风险应对措施
	三、逐一说明标的资产报告期内对上述未决诉讼的会计处理及其对损益的影响、占净利润的比重（如适用）
	四、若中色非洲矿业因上述两项案件需赔偿损失，补充说明中国有色集团的具体赔偿方式、包括赔偿时间、赔偿金额范围等；说明中国有色集团是否对中色卢安夏及其他未决诉讼可能面临的损失进行赔偿，如是，补充说明中国有色集团的具体赔偿方式，如否，说明原因
	（一）若中色非洲矿业因上述两项案件需赔偿损失，补充说明中国有色集团的具体赔偿方式、包括赔偿时间、赔偿金额范围等
	（二）说明中国有色集团是否对中色卢安夏及其他未决诉讼可能面临的损失进行赔偿，如是，补充说明中国有色集团的具体赔偿方式，如否，说明原因

	五、独立财务顾问核查意见

	4．报告书显示，标的资产多项业务许可证已到期，部分矿权在短期内到期。请你公司：（1）对于以矿山开采为主营业务的标的资产重要子公司，按照《公开发行证券的公司信息披露内容与格式准则第26号——上市公司重大资产重组》（以下简称《26号准则》）第十八条说明是否已取得矿业权相关的权属证书（包括探矿权、采矿权）、是否已具备相应的开发或开采条件，以及土地出让金、矿业权价款等费用的缴纳情况（如适用）；（2）说明上述已到期或即将到期的矿业权证、业务许可证续期需要办理的手续、办理时间、办理期间对生产经营的影响，续期是...
	问题回复：
	一、对于以矿山开采为主营业务的标的资产重要子公司，按照《公开发行证券的公司信息披露内容与格式准则第26号——上市公司重大资产重组》（以下简称《26号准则》）第十八条说明是否已取得矿业权相关的权属证书（包括探矿权、采矿权）、是否已具备相应的开发或开采条件，以及土地出让金、矿业权价款等费用的缴纳情况（如适用）
	二、说明上述已到期或即将到期的矿业权证、业务许可证续期需要办理的手续、办理时间、办理期间对生产经营的影响，续期是否存在实质性障碍
	（一）矿业权证
	（二）业务许可证

	三、说明上述事项对本次评估及交易对价的影响。
	四、独立财务顾问核查意见

	5. 报告书显示，卢阿拉巴铜冶炼、中色非洲矿业、谦比希湿法冶炼及中色卢安夏在报告期内受到当地有关部门的行政处罚，请你公司结合当地的法律法规，说明上述行政处罚不属于重大违法行为的依据；并说明最新的整改情况以及截至目前是否有相关违规行为持续发生。
	问题回复：
	一、结合当地法律法规，说明上述行政处罚不属于重大违法行为的依据
	二、最新的整改情况以及截至目前是否有相关违规行为持续发生
	三、独立财务顾问核查意见

	6. 报告书显示，中色非洲矿业拥有25处尚未取得权属证书的土地使用权，合计面积为1,262.52万平方米。中国有色集团已出具承诺，“若因该等土地及该等土地上的房屋的权属不完善导致出现任何权属争议，本公司将负责协调解决由此发生的纠纷；若因该等土地及该等土地上的房屋的权属不完善导致中色股份遭受任何损失，本公司将赔偿中色股份因此受到的损失，以使中色股份不受损害。”请你公司：（1）说明上述尚未取得权属证书的土地使用权的具体用途，面积占比，对生产经营的重要程度；（2）补充说明如上市公司因上述权属问题受到损失...
	问题回复
	一、说明上述尚未取得权属证书的土地使用权的具体用途，面积占比，对生产经营的重要程度
	二、补充说明如上市公司因上述权属问题受到损失，中国有色集团赔偿的具体方式、赔偿范围
	三、独立财务顾问核查意见

	三、财务问题
	1. 《中国有色矿业有限公司审计报告》（以下简称《审计报告》）显示，截至2018年末、2019年9月30日，中国有色矿业以公允价值计量且其变动计入当期损益的应收账款分别为9.51亿元、12.19亿元，以公允价值计量且其变动计入当期损益的应付账款分别为9.04亿元、7.87亿元。请你公司结合金融工具相关的会计准则，说明上述应收账款、应付账款的业务模式、分类为以公允价值计量且其变动计入当期损益的金融资产或金融负债的原因及依据、公允价值的变动情况；上述应收账款是否需要进行减值测试，如是，说明计提坏账准备...
	一、业务模式
	二、分类为以公允价值计量且其变动计入当期损益的金融资产或金融负债的原因及依据
	三、独立财务顾问核查意见

	2. 《审计报告》显示，截至2018年末、2019年9月30日，中国有色矿业预付账款分别为2.9亿元、6.22亿元。请你公司说明预付账款大幅增加的原因，大额预付账款的合同内容，包括合同履约金额、期间、支付方式等，交易对方及其是否为关联方
	问题回复
	一、预付账款增加的原因及合同内容
	二、独立财务顾问核查意见

	3.《审计报告》显示，截至2019年9月30日，其他应收款——代垫费用为1.52亿元，请你公司：（1）说明上述代垫款的性质、形成原因、交易对方与公司是否存在关联关系，是否存在财务资助或资金占用情形及相应的解决措施（如适用）；（2）说明是否存在其他非经营性债权债务往来，如是，说明具体情况、是否构成财务资助或资金占用及相应的解决措施（如适用）。
	问题回复：
	一、代垫款的性质、形成原因及交易对方是否存在关联关系
	（一）卢阿拉巴铜冶炼款项1.36亿元
	（二）华鑫马本德款项1,356万元
	（三）谦比希铜冶炼款项212.65万元

	二、独立财务顾问核查意见

	4.《审计报告》显示，2018年、2019年1-9月资产减值损失——其他分别为-1.03亿元、-5690.94万元。请你公司说明上述资产减值损失对应的具体资产情况，以及报告期冲回相关减值损失的原因及合规性。
	问题回复：
	一、资产减值损失—其他对应的具体资产情况
	二、资产减值计提情况
	三、独立财务顾问核查意见

	四、评估问题
	1. 报告书显示，你公司用资产基础法和收益法对中色非洲矿业进行评估，并最终选取收益法的评估结果，评估增值率高达18041%。中色非洲矿业拥有的7069-HQ-LML采矿权对应四个矿体，其中东南矿体资源量和储量远高于其他几个矿体，但东南矿体的生产期为2020年4月至2035年末，截至目前尚未生产。此外，根据上述问题13，中色非洲矿业2018年、2019年的净利润均较上年同期大幅下滑。请你公司：（1）结合主体矿体尚未投产、中色非洲矿业近两年业绩大幅下滑的背景，说明预计未来产销量大幅增加的原因及依据、选...
	问题回复：
	一、结合主体矿体尚未投产、中色非洲矿业近两年业绩大幅下滑的背景，说明预计未来产销量大幅增加的原因及依据、选取收益法结果作为评估结果是否恰当、评估关键参数选取是否审慎
	（一）主体矿体尚未投产、中色非洲矿业近两年业绩大幅下滑的背景
	（二）未来产销量大幅增加的原因及依据
	1、未来产销量的增加系东南矿山投产导致
	2、矿山排产依据SRK提供的技术评价报告
	3、国家发改委对该项目进行了批复
	4、东南矿体资源量能够满足排产要求

	（三）选取收益法结果的合理性
	1、中色非洲矿业满足收益法评估的条件
	2、收益法更能准确反映企业价值

	（四）评估关键参数选择的审慎性

	二、结合东南矿体与其他矿体储量的差异情况，以及东南矿体2020年4月才投产的进度安排，说明东南矿体投产后，预计年销售量并未大幅增加的原因
	三、中色非洲矿业拥有的7069-HQ-LM采矿权于2023年到期，补充说明东南矿体是否存在不能按期投产的风险，如是，进一步说明对评估及本次对价的影响，并做好风险提示
	（一）中色非洲矿业拥有的7069-HQ-LM采矿权于2023年到期可以续期
	（二）东南矿体预计会如期投产

	四、独立财务顾问核查意见

	2. 报告书显示，你公司用资产基础法和收益法对中色卢安夏进行评估，并最终选取收益法的评估结果，评估增值率高达311.11%。你公司2017年、2018年无粗铜销量，2019年1-9月粗铜销量仅为4,345.72吨，但你公司预测2020年粗铜产销量达到11,832.99吨，且自2021年至2023年产销量逐步下降后自2024年又逐步上升。请你公司说明2020年粗铜产销量大幅增加的合理性、2021之后粗铜产销量大幅波动的原因及预测依据；预计产销量大幅波动的情况下，选取收益法结果作为评估结果是否恰当。
	问题回复：
	一、2020年粗铜产销量大幅增加的合理性、2021年之后粗铜产销量大幅波动的原因及预测依据
	（一）2020年粗铜产销量大幅增加是合理的
	2020年粗铜产销量增加系企业的生产模式发生变化。中色卢安夏自2019年5月之后产品模式发生变化。2019年1~4月份，中色卢安夏销售铜精矿，而8~12月将开采的铜精矿全部委托加工为粗铜进行销售，到2020年中色卢安夏则全部销售粗铜，不再销售铜精矿。

	（二）2021年及之后的产销量波动的原因是不同矿山建设生产周期不一样，预测依据是SRK编制的技术报告
	（三）矿山排产依据SRK提供的技术评价报告

	二、预计产销量大幅波动的情况下，选取收益法结果作为评估结果是否恰当
	（一）中色卢安夏满足收益法评估的条件
	（二）预测期产销量波动主要是由于中色卢安夏拥有的不同矿山排产变化引起的，体现了收益法结果的准确性和合理性。

	三、独立财务顾问核查意见

	3. 报告书显示，你公司用资产基础法和收益法对刚波夫矿业进行评估，并最终选取收益法的评估结果，评估增值率高达509045%。刚波夫矿业预计将于2021年11月正式投产。请你公司结合开采项目2021年11月预计正式投产的背景以及刚波夫矿业的主要产品、销售市场及前景，说明预测刚波夫矿业的最终产品阴极铜2022年就能达到稳定产量（约2.8万吨）的原因及依据，主要评估参数的选取依据、评估增值率较高的原因。
	问题回复：
	一、预测刚波夫矿业的最终产品阴极铜2022年就能达到稳定产量（约2.8万吨）的原因及依据，主要评估参数的选取依据、评估增值率较高的原因
	（一）刚果（金）刚波夫主矿体湿法炼铜项目背景
	（二）刚波夫矿业主要产品、销售市场及前景分析
	（三）2022年刚波夫矿业达产的原因及依据
	1、项目建设进度的确定主要依据SRK编制的技术评价报告及企业实际计划安排
	2、对比周边类似湿法冶炼矿山项目的建设进度，评估标的的建设进度基本合理

	（四）主要评估参数选取依据及评估结果增值原因
	1、主要参数的选取及依据
	2、评估标的的大幅增值主要系评估标的矿业权未来较高的开采收益，同时采矿权账面值为零导致


	二、独立财务顾问核查意见

	4. 报告书显示，你公司对中色非洲矿业、中色卢安夏及谦比希铜冶炼用收益法进行评估选取伦敦金属交易所公布的铜价格（LME铜价）时，按照三年平均、五年平均、八年平均和十年平均取整分别为6,200美元/吨、5,800美元/吨、6,400美元/吨和6,800美元/吨，最终选取6,400美元/吨作为评估参数选取依据。请你公司结合大宗商品的价格波动敏感性分析，说明选取最近八年平均价格而非其他平均价格的依据及合理性，评估参数的选取是否审慎。
	问题回复：
	一、说明选取最近八年平均价格而非其他平均价格的依据及合理性，评估参数的选取是否审慎
	（一）铜金属当前价格情况及走势分析
	（二）供求关系支撑未来铜价回升
	1、供给端方面铜精矿供给收紧
	2、铜金属需求边际改善叠加低库存，助推铜价上涨
	3、铜需求短期受疫情压制，中长期提升趋势不改
	1、专业机构预测
	2、铜的历史价格
	3、此次评估取值具备审慎性和合理性

	（四）同行业可比交易对比情况
	1、此次评估价格取值在市场认可的的范围内
	2、预测价格采用不变价格符合行业惯例
	3、取值周期符合行业惯例


	二、独立财务顾问核查意见

	5. 报告书“特殊评估事项”部分显示，本次评估中未考虑未决诉讼等期后不确定事项对评估值的影响。此外，有部分公司的采矿权存在到期及续期风险，但本次评估是基于上述矿业权许可证到期之后可以依法进行延续的基础上得出的，并且未考虑矿业权许可证到期延续登记可能发生的相关费用。请你公司说明上述事项对评估及本次交易对价的影响。请独立财务顾问及评估师核查并发表意见。
	问题回复：
	一、本次评估中未考虑未决诉讼对评估及本次交易对价的影响
	二、本次评估中未考虑矿业权许可证到期延续登记可能发生的相关费用对评估及本次交易对价的影响
	（一）采矿权需要续期的情况
	（二）赞比亚续期政策
	（三）刚果（金）续期政策

	三、独立财务顾问核查意见

	6. 报告书显示，本次评估机构为中联资产评估集团，部分参数引用了SRK出具的技术评价报告，请你公司根据本所《行业信息披露指引第2号——上市公司从事固体矿产资源相关业务》（以下简称《2号行业指引》）的要求说明编制技术评价报告的合格人士出具独立技术报告的经验，并说明上述合格人士是否仍具备出具独立技术报告的资质。请独立财务顾问核查并发表意见。
	问题回复：
	一、本次评估引用的储量、资源量报告系由合资格人士遵照JORC标准编制
	二、出具报告的合资格人士拥有丰富的技术报告出具经验
	三、SRK具备较强的业务实力和业内声誉
	四、独立财务顾问核查意见


