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Important Notes

I. The Board of Directors, Board of Supervisors, directors, supervisors and senior officers of the
Company guarantee that this semi-annual report is truthful, accurate, complete and free from
false representation, misleading statement or material omission, and they will assume joint and

several liabilities with respect thereto.
I1. All directors have attended the Board meeting.
I11. This semi-annual report is unaudited.

IV. Chen Xuehua, the person in charge of the Company, Wang Jun, the accounting principal, and
Ma Xiao, the head of the accounting department (accounting officer) guarantee that the financial

statements in this semi-annual report are true, accurate and complete.

V. The profit distribution plan or the plan for converting provident fund to share capital for the

reporting period adopted by the Board of Directors

None

V1. Risk related to forward-looking statements

VApplicable 00 Not applicable

Forward-looking statements herein concerning the Company’s future development, such as its operation
and development strategies do not constitute any material commitment by the Company to investors.
Investors are advised to pay attention to the investment risks.

VI1I. Whether there is a situation that the controlling shareholder or other related parties occupy

funds for any non-operation purpose

None

VIII. Whether there are any guarantees provided in violation of the prescribed decision-making

procedures

None

IX. Whether there are more than half of the directors who are unable to guarantee the
authenticity, accuracy and completeness of the semi-annual report disclosed by the Company

None

X. Major risks warnings

The Company has provided a detailed description of the existing risk factors in this report. Please refer
to “(1) Possible risks”, “V. Other disclosures”, “Section Ill Management Discussion and Analysis” for
details.
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XI. Others
OApplicable VNot applicable
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Section | Definitions

Unless the context otherwise requires, the following terms shall have the meanings given to them below
when used herein:

| Commonly used words \
The Company, Company,
or Huayou Cobalt
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| Materials | |
Guangxi Lithium mean(s)
Industry
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Section 11 Company Overview and Major Financial Indicator

1. Company name

Full Chinese name

Chinese name abbreviation

Full English name ZHEJIANG HUAYOU COBALT CO,, LTD.
English name abbreviation HUAYOU COBALT
Legal representative Chen Xuehua

I1. Contact persons and their contact details

Secretary of the Board of Directors Representative of Securities Affairs

Name Li Rui

He Qing

Contact address |Development  Zone Phase

79 Wuzhen East Road, Tongxiang Economic|79 Wuzhen East Road, Tongxiang

I, Zhejiang|Economic Development Zone Phase I,

Province Zhejiang Province
Telephone 0573-88589981 0573-88589981
Fax 0573-88585810 0573-88585810
E-mail lirui@huayou.com heging@huayou.com

I11. Change of basic information

Registered address

18 Wuzhen East Road, Tongxiang Economic Development
Zone Phase 1, Zhejiang Province

Change history of the registered address Not applicable

18 Wuzhen East Road, Tongxiang Economic Development

Office address Zone Phase 11, Zhejiang Province
Postal code of the office address 314500

Website www.huayou.com

E-mail Information@huayou.com

IV. Information disclosure and location change

Newspaper selected by the Company for
information disclosure

China Securities Journal, Shanghai Securities News,
Securities Times, Securities Daily

Website for publication of this semi-annual
report

Place where this semi-annual report of the
Company is available for inspection

WWwWW.Sse.com.cn

Office of the Securities Management Department of the
Company
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VII. Major accounting data and financial indicators of the Company
(I) Major accounting data
Monetary unit: Yuan Currency: RMB

Maior accounting data Current period Same period last Increase/decrease compared with
! g (January to June) year the same period last year (%)
Operating income 37,196,514,112.78 30,050,314,564.41 23.78
Total profit 3,742,277,517
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Company’s normal operation, granted in line with
national policies and in accordance with defined
criteria, and have a continuing impact on the
Company’s profits/losses

Gains/losses from changes in the fair value of financial
assets and liabilities held by non-financial enterprises
and gains/losses from the disposal of financial assets -3,162,984.17
and liabilities, except for effective hedging business
related to the Company’s normal operation

Fund occupancy fees charged to non-financial

enterprises included in the current profit or loss 4,516,473.12

Gains/losses from entrusting others to invest or manage
assets

Gains/losses from external entrusted loans

Various asset losses arising from force majeure events,
such as natural disasters

Reversal of provision for accounts receivable
impairment subject to individual impairment test

Gains arising from the excess of the enterprise’s share
of the fair value of the identifiable net assets of the
subsidiaries, associates and joint ventures as at the time
of acquisition over its investment costs of acquiring
such investees

Current net profit and loss of subsidiaries arising from
business combination under common control from the
beginning of the period to the combination date

Gains/losses from exchange of non-monetary assets

Gains/losses from debt restructuring

One-time expenses incurred due to the cessation of the
relevant business activities, such as expenses for the
placement of employees
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Explain the reasons if the Company recognizes items not listed in the Explanatory Announcement No. 1
on Information Disclosure for Companies Offering Their Securities to the Public - Non-recurring
Gains/Losses as hon-recurring gains/losses and the amount of such items is material, or if the Company
recognizes items listed therein as recurring gains/losses.

CApplicable VNot applicable

X. Companies with equity incentives or employee stock ownership plans may choose to disclose
their net profits after deducting the impact of share-based payments

VApplicable CNot applicable
Monetary unit: Yuan Currency: RMB

Increase/decrease
. . Current period Same period last compared with
Major accounting data :
(January to June) year the same period
last year (%)
Net profit after deducting the impact of 3,512,432,069.26 2 525.447.916.39 39.08
share-based payments

XI. Others
CApplicable VNot applicable
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Stellantis, General Motors, and Ford. The Company has also entered into a supply framework agreement
with Tesla, securing its place in Tesla’s core supply chain.

3. Resource Business

The resource business acts as the foundation of the Company’s industrial integration, providing a
stable and reliable raw material guarantee that supports the Company’s leading position in the new
energy materials sector. This segment primarily involves

12 / 240



_ 2025 Semi-Annual Report of Zhejiang Huayou Cobalt Co., Ltd.

tons, a year-on-year increase of 7.3%. In the future, as the prices of core metal raw materials such as
nickel, cobalt and lithium decline and stabilize, the price gap between ternary batteries and lithium iron
phosphate batteries wi
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I1. Business discussion and analysis

In the first half of 2025, in the face of a complex and volatile macro environment, a highly
competitive industrial situation, and the increasing uncertainties in the process of internationalization,
the Company has always remained steadfast in its strategic determination, implemented the work
requirements of seeking progress while maintaining stability and achieving victory through progress,
adhered to the business essence of putting customers at the center and creating value for them,
implemented the business philosophy of innovation-driven market first, benefit orientation, structural
optimization and strong guarantee, and seized market opportunities, broadened development space,

14 | 240






_ 2025 Semi-Annual Report of Zhejiang Huayou Cobalt Co., Ltd.

(4) Made in-depth progress in management reform, so that remarkable results have been
achieved in cost reduction and efficiency improvement

The Company adhered to taking business as its essence and financial management as its core, made
in-depth progress in management reform, further enhancing management capabilities, and significantly
improving the operational efficiency, so that it achieved remarkable results in cost reduction and
efficiency improvement. In terms of production and operation, the Company further promoted the
ultimate manufacturing with extremely low costs, extremely high efficiency and ultimate energy
efficiency, strengthened standard cost accounting and monthly cost dynamic analysis, reduced
accounting units and solidified responsibilities to further lower production costs. In terms of cost control,
the Company further strengthened budget management, focused on target management, dynamically
adjusted the budget preparation and strengthened cost management in light of the actual business
development of the Company to ensure the rigid implementation of the budget control targets, and as a
result, the management expenses has been continuously decreasing. In terms of supply chain
management, the Company benchmarked against advanced enterprises in the industry to promote supply
chain management transformation, strengthened the closed-loop management of category operation
plans, enhanced the professional level of supply chain management, and deeply explored and fully
leveraged the advantages of large-scale procurement of the group, further enhancing its supply chain
competitiveness. In terms of fund management, through multiple measures such as accelerating the
efficiency of fund turnover, optimizing the structure of long-term and short-term financing, and
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situation of stable production, efficient operation, steady development, and rising benefits. During the
reporting period, the Company achieved operating income of R1.927p7les 37.197 billion and net profit
attributable to the parent company of R1.927p71eb#HI¥dn, both setting a new high for the same period in
history.

Second, it attached importance to cash dividends and sp7lehared the fruits of enterprise development.
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ltem Amount in _the current Amqunt in the same Change ratio
period period of last year (%)

Operating income 37,196,514,112.78 30,050,314,564.41 23.78
Operating costs 31,296,256,401.59 25,113,384,429.25 24.62
General and administrative expenses 855,850,477.89 878,870,348.63 -2.62
Financial expenses 911,739,863.17 1,070,089,436.67 -14.80
R&D expenses 535,828,646.85 707,219,725.30 -24.23
Net cash flow from operating activities 1,618,070,841.20 2,763,581,330.49 -41.45
Net cash flow from investing activities -4,879,739,278.82 -4,664,287,691.76 -4.62
Net cash flow from financing activities 1,015,546,155.30 5,095,391,106.74 -80.07

Reasons for changes in operating income: Mainly due to an increase in the amount of operating income
caused by the increase in the product sales

Reasons for changes in operating costs: Mainly due to an increase in the amount of operating costs
caused by the increase in the product sales

Reasons for changes in general and administrative expenses: Mainly due to a decrease in share-based
payments and service fees

Reasons for changes in financial expenses: Mainly due to a decrease in the financing cost and decrease
in the interest expenses in the current period. In addition, due to the impact of exchange rate fluctuations,
exchange gains were generated in the current period

Reasons for changes in R&D expenses: Mainly due to a decrease in employee benefits and material
consumption

Reasons for changes in net cash flow from operating activities: Mainly due to the Company locking in
raw material prices based on market conditions and making advance payments for raw materials
Reasons for changes in net cash flow from investing activities: Mainly due to the year-on-year increase
in the investment scale of construction in progress

Reasons for changes in net cash flow from financing activities: Mainly due to the optimization of the
Company’s capital structure, and a decrease in the net inflow of interest-bearing liabilities

2. Detailed description of major changes in the Company’s business type, profit composition, or
profit source during the current period

CApplicable VNot applicable

(1) Significant changes in profits resulting from non-primary business
CApplicable VNot applicable

(111)  Analysis of assets and liabilities
VApplicable CNot applicable
1. Assets and liabilities conditions

Monetary unit: Yuan

Amount as at the Proportion Amount as at the Proportion Proportion
Item end of the current | inthe total | end of the previous | in the total of change Detailed description
period assets (%) year assets (%) (%)
Mainly due to an increase
Prepayment 7,223,412,598.21 4.94 2,950,454,862.65 2.16 144.82 in prepayment for raw
materials and goods
O_ther equity Mainly due to an additional
Instrument 388,506,682.81 0.27 176,379,882.81 0.13 120.27 R
. external equity investment
investment
Other Mainly due to an increase
non-current 3,027,710,046.08 2.07 2,259,180,048.30 1.65 34.02 in prepayment for
assets engineering equipment
Notes Mainly due to an increase
6,475,766,460.43 4.43 4,209,819,518.55 3.08 53.83 in the amount of payment
payable " :
or goods in the form of an
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Item

Ending book balance

Reason for restriction

As a result of a dispute related to a construction contract,

Long-term equity
investment

185,165,716.69

Fixed assets 186,499,006.52 . .
the Company is a co-defendant and has had its assets
Intangible assets 32390.952 50 | Safeguarded. The Company anticipates that there will be no
- o losses arising from this dispute and therefore does not deem
Construction in 322.895.575.41 it necessary to establish any provisions for anticipated
progress T liabilities.
Construction in Being used as mortgage guarantees for bank financing, and
29,391,538.08 L
progress the construction in progress for after-sales leaseback
Intangible assets 303,314.756.28 Being used as mortgage guarantees for bank financing, and

the intangible assets for after-sales leaseback
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protection costs and management difficulties will increase

4. Risk of uncertainty in technology R&D

The Company organized R&D for a series of products such as precursor ternary, cathode materials.
Some products have been mass-produced and sold, and some products have been certified. However,
some products are still in the process of development and certification, and there is great uncertainty,
which may result in the risk of not achieving the expected targets. At the same time, due to the high
technology content of new energy lithium-ion battery materials and the rapid upgrading of technology,
there is a certain uncertainty as to whether the Company can seize the opportunity in this process to
achieve the first breakthrough in R&D, production, and sales. If the Company is unable to keep up with
the pace of industrial development in new product R&D, certification, and sales, or if downstream
manufacturers choose or develop other potential technological routes, it may lead to the risk of
transformation and upgrading not meeting the expectations.

5. Management risk

The Company headquartered in Tongxiang has secured its supply of raw overseas, expanded its
production and operation across China, and marketed and sold its products globally, and has formed its
business model which underpinned by its three major business segments, namely, new energy business,
new material business and resource business. The characteristics of the transnational and trans-regional,
wide variety of products, and long industrial chain increase the management difficulty of the Company.
During the reporting period, due to the continuous expansion of the Company’s main business, the
continuous growth of the product quantity and the continuous adjustment of the product structure, how
to establish and improve the effective management system, investment control system and internal
control system, and how to introduce and train management, technical and marketing talents will
become the major problems facing the Company. If the Company’s operation management system,
investment control ability and human resources coordination ability cannot be improved correspondingly
with the international expansion of the Company’s business, the future development of the Company’s
business will be affected, and the investment projects will face the risk of not meeting the expectations.

6. Risks of transnational business

The new energy vehicle industry has a highly globalized characteristic. The Company, based on
characteristics of the industry, arranged its business operation internationally and invested in mineral
resource development, smelting and processing, battery material manufacturing and other projects in
Indonesia, D. R. Congo, Zimbabwe, South Korea, Hungary and other places, and its products were
launched in global markets such as in China, Japan, South Korea, Europe and America. Due to
uncertainty factors such as industrial policies, politics, economy, regulation and law in the countries
where the investment projects are located and the end markets are located, if the Company is unable to
effectively respond to and resolve the said risks in the future, it may lead to the risk of litigation and
development not meeting expectations.

7. Risk of overcapacity

The Company has currently formed an integrated industrial chain from the development of nickel,
cobalt and lithium resources, green smelting and processing, manufacturing of ternary precursors and
cathode materials, to resource recycling and reuse. With the slowdown in the growth rate of new energy
vehicles and the gradual release of production capacity in various links of the industry chain, the supply
and demand of power batteries and lithium battery materials has reversed, resulting in phased and
structural overcapacity and intensified competition. If the overcapacity continues and demand grows
slowly down in the future, it may lead to the risk of low capacity utilization and development of the
Company falling short of expectations.

(I1) Other disclosures
CApplicable VNot applicable
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Section IV Corporate Governance, Environment and Society

I. Changes of directors, supervisors and senior officers of the Company
CApplicable VNot applicable

Further information about changes of directors, supervisors and senior officers of the Company
CApplicable VNot applicable
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sixth Board of Supervisors. In accordance with the
relevant provisions of the Administrative Measures for
Equity Incentive of Listed Companies, the 2023
Restricted Stock Incentive Plan of Zhejiang Huayou
Cobalt Co., Ltd. and the 2024 Restricted Stock Incentive
Plan of Zhejiang Huayou Cobalt Co., Ltd., and with the
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environmental information

1 Zhejiang Huayou Cobalt Co., Ltd.

https://mlzj.sthjt.zj.gov.cn/eps/index/enterprise-more?co
de=913300007368873961&uniqueCode=7c490410729d
02cd&date=2024&type=true&isSearch=true

Zhejiang Huayou Puxiang New

https://mlzj.sthjt.zj.gov.cn/eps/index/enterprise-more?co

2 Enerav Materials Co.. Ltd de=91330483MA2BA0Q86C&uniqueCode=3d9f1432e
9y T 9432031 &date=2024 &type=true&isSearch=true

https://mlzj.sthjt.zj.gov.cn/eps/index/enterprise-more?co

3 '(gjg’ﬁ:u')\'é"(‘)’ Efggy Technology | 291330800MA28F4L 393&uniqueCode=2142c465a7
T 35270f&date=2024&type=true&isSearch=true

. . https://mlzj.sthjt.zj.gov.cn/eps/index/enterprise-more?co

4 (Héjji'h”o'a')e"c"oE”f{gy Materials de=91330800MA29UNE71X&uniqueCode=18f540e42f
R 7b79d2&date=2024&type=true&isSearch=true
: Quzhou Huayou Resource Recycling https://mlzj.sthjt.zj.gov.cn/eps/index/enterprise

Technology Company Limited
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Children’s Day”, investing a special fund of RMB 52,250 to provide sports equipment for over 3,700
students. The Quzhou team visited Dacheng Primary School and provided a total of RMB 50,000 in cash
and educational resources to 25 outstanding students, establishing a dual-track model of “material
assistance + spiritual cultivation”.

In terms of employment assistance, the Company’s Guangxi Industrial Park has established a
dynamic assistance mechanism, continuously providing job matching services for 225 people from
poverty alleviation monitoring households. Through “skills training + job customization”, it has
achieved “high-paying employment at home”, which not only ensures stable family income but also
effectively alleviates the problem of left-behind children and avoids the possibility of poverty alleviation
monitoring households falling back into poverty. The Quzhou Regional Management Center has
extended its assistance radius by organizing visits to 11 families, 8 outstanding students and 9 village
cadres in the surrounding villages, donating RMB 69,000 in cash and daily necessities, thus forming a
three-dimensional assistance model of “intellectual support + spiritual support”.

In addition, the Party organization and trade union of the Company in Tongxiang have deepened
the paired assistance mechanism. They have established “one household, one policy” files for 8 families
in difficulty, and distributed RMB 1,000 in consolation money and customized living supplies packages
to each household. They have earnestly fulfilled the dual responsibility of “economic responsibility +
social responsibility”, demonstrating the responsibility and warmth of enterprises in the new era. The
trade union has specially designated a sick leave care plan for an employee suffering from a serious
iliness. On the basis of the sick pay of RMB 2,260 per month, the trade union will also provide an
additional living allowance of RMB 2,500 per month to help the employee focus on recuperating and
meet his/her basic living needs.

Looking ahead, the Company will continue to deepen and expand its three-dimensional
responsibility system of “education + employment + community”, empower education with technology,
and give back to society through industry. It will promote the in-depth development of social
responsibility practices and adhere to the investment concept of “making contributions to the local
economy and society wherever it invests”.

27 | 240



2025 Semi-Annual Report of Zhejiang Huayou Cobalt Co., Ltd.

I. Performance of commitments
() Commitments made by the actual controller, shareholder, related party, acquirer, company, and other related parties during the reporting period or

continuing into the reporting period

SectionV  Major Matters

VApplicable ONot applicable
Whether it is Explain the Explain the
Party making Wheth_er . strictly specific reasons | next step if it
Background of Type of Content of Date of there is Commitment - d fyiand . .
commitment commitment the commitment | commitment | fulfillment eriod fulfilled in a It it is not Is not fulfilled
commitment eriod P timely fulfilled in a in a timely
P manner timely manner manner
Commitments About Not
related to initial horizontal Note 1 Note 1 Note 1 Yes Note 1 Yes Not applicable .
: . - applicable
public offerings competition
About Not
horizontal Note 2 Note 2 Note 2 Yes Note 2 Yes Not applicable .
- applicable
. competition
Commitments
related to About . Not
. . related-party Note 3 Note 3 Note 3 Yes Note 3 Yes Not applicable .
refinancing applicable

transactions
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3. Neither the Commitment Makers nor any entity under their control shall engage in the same or similar business as the Company’s principal business, including: (1)
directly or in
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3. If the Commitment Makers cause any loss to Huayou Cobalt and its relevant shareholders as a result of failure to perform or improper performance of the above
commitments, they shall bear such loss in full in cash and be held jointly and severally liable.

Note 4: Other commitments related to refinancing

I. Huayou Holding (the controlling shareholder of the Company) and Chen Xuehua (the actual controller) make the following commitments:

1. After the completion of the transaction, I/the Company will ensure that Huayou Cobalt and its subsidiaries will continue to maintain their independence in terms
of assets, business, finance, institutions, and personnel in accordance with the requirements of normative documents including but not limited to the Rules

30 / 240



2025 Semi-Annual Report of Zhejiang Huayou Cobalt Co., Ltd.




_ 2025 Semi-Annual Report of Zhejiang Huayou Cobalt Co., Ltd.

3. From the date of issuance of the commitments to the completion of the Company’s public issuance of convertible corporate bonds, if the China Securities
Regulatory Commission formulates any other new regulatory requirements regarding the measures to make up the gap and their commitments, and the above
commitments cannot satisfy such provisions of the China Securities Re
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CApplicable VNot applicable
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V. Changes in matters covered by non-standard audit opinions in last year’s annual report and
handling thereof

CApplicable VNot applicable

V1. Matters related to bankruptcy and reorganization
CApplicable VNot applicable

VII. Major litigations/arbitrations

OThere are major litigations/arbitrations during the reporting period VThere are no major
litigations/arbitrations during the reporting period

VIIIl. Punishment on the Company, its directors, supervisors, senior officer, controlling
shareholder and actual controller due to violation of laws and regulations, and their rectification

CApplicable VNot applicable

IX. Credit status of the Company, its controlling shareholder and actual controller during the
reporting period

CApplicable VNot applicable

X. Major related-party transactions

(1) Related-party transactions related to daily operation

1. Those that have been disclosed in the interim announcement and have no progress or changes in
subsequent implementation

VApplicable CNot applicable

Overview of the matter

Query index

The Proposal on Estimations of Continuing
Related-Party  Transactions in 2025 was
deliberated and approved at the 29th meeting of
the sixth Board of Directors of the Company and
at the 2024 annual general meeting of
shareholders.

For more information, please refer to the
Announcement of Huayou Cobalt on Review of
Continuing Related-Party Transactions in 2024
and Estimations of Continuing Related-Party
Transactions in 2025 (Announcement No.:
2025-043) disclosed by the Company on April 19,
2025.

2. Those that have been disclosed in the interim
subsequent implementation

VApplicable CNot applicable
On August 16, 2025, the Company held the 31st

announcement but have progress or changes in
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(I1) Related-party transactions related to the acquisition of assets or acquisition or sale of equity

1. Those that have been disclosed in the interim announcement and have no progress or changes in
subsequent implementation

CApplicable VNot applicable

2. Those that have been disclosed in the interim announcement but have progress or changes in
subsequent implementation

CApplicable vVNot applicable

3.Those that are not disclosed in the interim announcement
CApplicable VNot applicable

4. Where there is any agreement on business performance in respect of any related-party
transactions above, the situation of achievement of the business performance during the reporting
period shall be disclosed.

CApplicable VNot applicable

(111) Major related-party transactions related to joint external investments

1. Those that have been disclosed in the interim announcement and have no progress or changes in
subsequent implementation

CApplicable VNot applicable

2. Those that have been disclosed in the interim announcement but have progress or changes in
subsequent implementation

CApplicable VNot applicable

3.Those that are not disclosed in the interim announcement
CApplicable VNot applicable

(1V) Debt and credit with related parties

1. Matters that have been disclosed in ad hoc announcements and there is no progress or change in
subsequent implementation thereof

CApplicable VNot applicable

2. Matters that have been disclosed in ad hoc announcements with progress or changes in
subsequent implementation

CApplicable VNot applicable

3. Matters that have not been disclosed in ad hoc announcements
CApplicable VNot applicable

(V) Financial business between the Company and related financial companies, or between the
financial companies controlled by the Company and related parties

CApplicable VNot applicable

(V1) Other major related-party transactions
CApplicable VNot applicable

(V1) Others
CApplicable VNot applicable
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(11) Major guarantees fulfilled or not yet fully fulfilled during the reporting period
VApplicable ONot applicable

Monetary unit: Yuan Currency: RMB

Guarantee provided by the Company (excluding those provided for its subsidiaries)

Including:

36
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Relationship Guarantee
between the Guaranteed|Guarantee| °“"" e | Guarantee Guarantee Guarantee|Principal Collateral (if Fulfilled|Overdue|Overdue| Counter R;::?':Sd
Guarantor| guarantor party amount date: (d_ate start date | —<PITY category | debt any)_C ollateral ornot | ornot | amount |guarantee|guarantee relationship
and the of signing date (if any) of not
Company agreement)
Total amount of guarantees incurred during the reporting period (excluding 0
those provided for subsidiaries)
Total balance of guarantee at the end of the reporting period (A) (excluding 0
those provided for subsidiaries)
Guarantees provided by the Company for subsidiaries
Total amount of guarantee provided for subsidiaries during the reporting period 19,723,538,905.96
Tot_al balance of guarantee provided for subsidiaries at the end of the reporting 44,727.342.502.08
period (B)
Total amount of guarantees provided by the Company (including those provided for subsidiaries)
Total amount of guarantee (A+B) 44,727,342,502.08
Proportion of the total amount of guarantee in the Company’s net assets (%) 86.61%
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unexpired guarantees

Notes on guarantees

None
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Commit
ted
investm
Project ent
nature project
in the
prospect
us or not

Project name

Investment
orientation
change
involved or
not

Total
planne
d
invest
ment
amoun
t of
raised
funds

@)

Investme
nt
amount
in the
current
year

Total
invest
ment
amount
of
raised
funds
as of
the end
of the
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period
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annual output of converted
100,000 tons into fixed
assets in
March 2024
The plant has
been
Project with an icr(])tr:)vgl;(t(eeg
annual output of assets. with
Issuance 50,000 tons of its prod’uction
of . high-performance Production Yes No 100,00 100,055. 100.06 lines being No Yes -2,477.76 No 0
convertibl ternary cathode 0.00 20 converted
e bonds material into fixed
precursors for
. assets from
power batteries November
2022 to May
2023
The plant has
been
Battery-grade
Issuance nickel sulfate Yes. this ti:rc])tr:)v;;t:g
of projectwithan | oo cion | No project is a 1336 1 49 30343 | 1128LL 9951 | assets, with | No Yes 25,81 No 558.69
convertibl annual output of 9.95 25 . -
e bonds 50,000 tons of new one |ts_product|on
nickel metal Ilnes_m_the_
commissionin
g stage
The plant has
Construction been
roject of _conve_rted
hri)gh-puri ty into fixed
et | attery ickel . Yes, this 56,318 42,0441 |tzs;$(t;1uvcvtlut2n
. prepared with Production No project is a " 21,468.80 T 74.65 ; - No Yes 13,662.46 No 14,274.55
convertibl crude new one 69 4 lines being
& bonds nickel-cobalt ?ﬁtgvgggg
hydroxide raw assets in
materials December
2024
Issuance
of Replenishment of 200,00 Not Not
convertibl working capital Other Yes No 0.00 200,000 100.00 applicable No Yes applicable No
e bonds
1,350,8 1,244,84 ]
Total / / / / 8433 38,656.91 392 / / / / / 4,684.02 | / / 106,209.69

Note: The surplus funds do not include the income from wealth management and interest on raised funds
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2. Detailed use of over-raised funds
CApplicable VNot applicable

(111) Change or termination of investment projects with raised funds during the reporting period
CApplicable VNot applicable
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(1V) Other information on the use of raised funds during the reporting period

1. Upfront investment and replacement of investment projects with raised funds

CApplicable VNot applicable

2. Temporary replenishment of working capital using idle raised funds

VApplicable [CNot applicable

1. Pursuant to the resolution of the 27th meeting of the sixth Board of Directors held by the Company on
March 10, 2025, the Company was approved to use up to RMB 550 million from idle funds raised to
temporarily replenish its working capital. The utilization period shall not exceed twelve (12) months
following the date of deliberation and approval of such resolution by the Board of Directors. As of June
30, 2025, the Company still has RMB 434.9 million of the temporary working capital to be repaid.

2. Pursuant to the resolution of the 28th meeting of the sixth Board of Directors held by the Company on
April 7, 2025, the Company was approved to conclude the non-public offering of shares in 2021 and
permanently supplement the remaining raised funds to the working capital. As of the end of the
reporting period, the Company has transferred all the remaining raised funds from the special account
for funds raised from the non-public offering of shares in 2021 and the net income and interest from the
raised funds” wealth management, totaling RMB 585,385,198.71, to the Company’s general settlement
account, and has completed the cancellation procedures of the relevant special account for raised funds.

3. Cash management of idle raised funds, and investment in related projects

VApplicable [CNot applicable
Monetary unit: ‘0,000 Yuan Currency: RMB

Cash Whether the
management maximum
Date of deliberation at  Effective deliberation 0
) balance atthe  balance exceeds
the meeting of the amount of proceeds for Start date End date end of the
Board of Directors cash management .
reporting
period
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(V) Conclusive opinion of the intermediary agency on the special verification and authentication of

the storage and use of raised funds

CApplicable  VNot applicable

Explanation of the relevant circumstances for abnormal verification
CApplicable  VNot applicable

(V1) Follow-up rectification regarding unauthorized change of the purpose of raised funds and

illegal occupation of raised funds

CApplicable  VNot applicable

XI11. Other major events

CApplicable  VNot applicable
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Section VI Change in Shares and Information of Shareholders

I. Change in share capital
(1) Table of change in shares
1. Table of change in shares

Unit; share

Before the change Increase/decrease in the change (+, -)
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2. Description of changes in shares

VApplicable CNot applicable
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RMB 400 million. In February, Huayou Holding successfully completed the shareholding increase, with
13,422,769 shares purchased at a total consideration of RMB 399.9981 million. In the same month,
Huayou Holding announced another shareholding increase plan, with the total amount of intended
shareholding increase no less than RMB 300 million and no more than RMB 600 million. As of the end
of the reporting period, Huayou Holding had purchased 17,484,400 shares of the Company through the
centralized bidding trading system of Shanghai Stock Exchange, with a total consideration of RMB
539.9909 million (including transaction fee). After the shareholding increase, Huayou Holding holds
305,299,851 shares of the Company, representing 17.94% of the total share capital of the Company. The
shareholding increase plan has not yet been fully implemented.

(I1) Change in restricted shares

VApplicable CONot applicable

Unit: Share
Number of Number of Number of
. . ) Number of
restricted restricted shares restricted shares . Reason for
. restricted shares Date of
Name of shareholder shares at the released during newly added sales .
L. . : at the end of the L unlocking
beginning of the reporting during the . . restriction
. . . . reporting period
the period period reporting period
Incentive recipients of the
grant of the reserved part
3,000

of the restricted shares in
2022
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voti
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Bank of China Limited
Jiashi HS300 Exchange-Traded

o 747,300 10,931,087 0.64 Other
Open-End Index Securities
Investment Fund
Citibank, National Association 0 10,448,456 0.61 Other

Shareholding status of the top 10 shareholders holding shares without sales restrictions

(excluding shares lent through refinancing)

Name of shareholder

Number of tradable shares without

sales restrictions held

Class and number of shares

Class

Number

Huayou Holding Group Co., Ltd.

305,299,851
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(111) Strategic investors or general legal persons become the top 10 shareholders due to the
placement of new shares
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CApplicable VNot applicable

I11. Directors, supervisors, and senior officers

(1) Changes in shareholding of current and departing directors, supervisors and senior officers
during the reporting period

VApplicable CNot applicable

Unit: Share

Shares held at

Shares held at

Change in shares

Name Position the beginning of the end of the during the Reason for the change
the period period reporting period
Chen Repurchase, cancellation
Hongliang Director, President 423,000 513,000 90,000 | and grant of s.hares under
equity incentive plan
Vice Chairman Repurchase, cancellation
Fang Qixue . o 269,000 329,000 60,000 | and grant of shares under
Vice President . ]
equity incentive plan
Director, Vice Repurchase, cancellation
Wang Jun President, Chief 100,000 160,000 60,000 | and grant of shares under
Financial Officer equity incentive plan
Chen Repurchase, cancellation
Yaozhong Vice President 184,500 244,500 60,000 | and grant of shares under
equity incentive plan
Repurchase and
Xu Wei Vice President 184,500 144,500 -40,000 | cancellation of shares
under equity incentive plan
Qian . . Grant of shares under
. Vice President 0 53000 53,000 . )
Xiaoping equity incentive plan
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(1) Equity incentives granted to directors, supervisors and senior officers during the reporting

period

CApplicable VNot applicable

VApplicable CNot applicable Unit: Share

Restricted Restricted
shares held shares Restricted
. at the granted Shares Shares not shares held
Name Position L - yet
beginning during the unlocked at the end of
. unlocked .
of the reporting the period
period period
Chen .
. Director 150,000 150,000 0 240,000 240,000
Hongliang
Fang Qixue Director 100,000 100,000 0 160,000 160,000
Wang Jun Director 100,000 100,000 0 160,000 160,000
Ch i
e Senior 100,000 | 100,000 0| 160,000 | 160,000
Yaozhong officer
Xu Wei
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IV. Change in the controlling shareholder or the actual controller

CApplicable VNot applicable

V. Preferred shares
CApplicable VNot applicable
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Section VIl Bonds

I. Corporate bonds (including enterprise bonds) and non-financial corporate debt financing instruments
VApplicable ONot applicable

() Corporate bonds (including enterprise bonds)
OApplicable vVNot applicable

(1) Funds raised with corporate bonds

O Corporate bonds of the Company are involved in the use of raised funds or rectification during the reporting period
v No corporate bonds of the Company are involved in the use of raised funds or rectification during the reporting period

(111) Other matters to be disclosed for special variety bonds
CApplicable VNot applicable

(1V) Important matters related to corporate bonds during the reporting period
OApplicable vVNot applicable

(V) Debt financing instruments for non
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V) of Technology interest in inquiry
Zhejiang Innovation one lump
Huayou Notes) sum at
Cobalt Co., maturity
Ltd. in 2024
(Science and
Technology
Innovation
Notes)
Ultra-short
Term
Financing Repavment
Bonds (Phase | 25 Huayou pay
of .
1) of Cobalt incipal itutional Dialogue
Zhejiang SCP001 principa . Instltutlc_)na quotation
. and Interbank investors in the ’
Huayou (Science and 012580773.1B | 2025/3/26 2025/3/27 2025/12/12 50,000 345 | . . K interbank anonymous No
Cobalt Co Technology Interestin-— | market Interban quotation
Ltd. in 202.,5 Innovation one fump market inquiry |
; sum at
(Science and | Notes) maturit
Technology y
Innovation
Notes)
Ultra-short
Term
Financing Repavment
Bonds (Phase | 25 Huayou pay
of .
IT) of Cobalt principal Institutional Dialogue
Zhejiang SCI.DOOZ and Interbank investors in the quotation,
Huayou (Science and 012580892.1B | 2025/4/14 2025/4/15 2026/1/9 60,000 3.24 | . . K interbank anonymous No
Cobalt Co Technology Interestin | market Interban quotation
Ltd. in 202”5 Innovation one fump market inquiry |
. sum at
(Science and | Notes) maturit
Technology y
Innovation
Notes)
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Science and
Technology
Innovation
Bonds (Phase
1) of
Zhejiang
Huayou
Cobalt Co.,
Ltd. in 2025
Science and
Technology
Innovation
Bonds (Phase
V) of
Zhejiang
Huayou
Cobalt Co.,
Ltd. in 2025

25 Huayou
Cobalt
SCP003
(Science and
Technology
Innovation
Bonds)

012581208.1B

2025/5/22

2025/5/23

2026/2/6

70,000
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Other information
None

4. Implementation and change of guarantees, debt repayment plans, and other debt repayment guarantee measures during the reporting period and their
impact

CApp
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(V1) Situation where the Company’s losses in the consolidated statements exceeded 10% of its net
assets at the end of the previous year during the reporting period

CApplicable VNot applicable

(V1) Major accounting data and financial indicators

VApplicable CNot applicable

Monetary unit: Yuan

Currency: RMB

Increase/decrease

- End of the compared with Reason
Key indicators - . End of last year for the
reporting period the end of last change
year (%)
Current ratio 1.02 1.03 -0.67
Quick ratio 0.69 0.70 -1.97
Asset-liability ratio (%) 64.69% 64.38% 0.31
The reporting . Increase/ decrgase Reason
period (January The same period | compared w_|th for the
0 June) of last year the same period change
last year (%)
Net profit after deducting
non-recurring profits and losses 2,587,193,981.43 | 1,751,932,466.61 47.68
EBITDA to total debt ratio 0.11 0.10 13.96
Interest coverage ratio 3.91 2.88 35.64
Cash interest coverage ratio 1.26 2.09 -39.87
EBITDA interest coverage ratio 5.83 4.70 24.02
Loan repayment rate (%) 100 100 0
Interest coverage ratio (%) 100 100 0

I1. Convertible corporate bonds

VApplicable CNot applicable

(1) Issuance of convertible bonds

On February 24, 2022, with the approval of the document numbered “ZJXK [2022] No. 209” issued
by the China Securities Regulatory Commission, the Company publicly issued 76 million convertible
corporate bonds with a face value of RMB 100 each and a total issue amount of RMB 7.6 billion. With
the approval of the Shanghai Stock Exchange Self-Regulation Decision [2022] No. 71, the Company’s
convertible bonds of RMB 7.6 billion have been listed and traded on the Shanghai Stock Exchange since
March 23, 2022, with the bond abbreviation “Huayou Convertible Bonds” and the bond code “113641”.

(1) Convertible bond holders and guarantors during the reporting period

Name of convertible corporate
bonds

Huayou Convertible Bonds

Number of holders of

convertible bonds

convertible bond as at the end 20,696
of the period
Guarantor of the Company’s None

Significant changes in the
profitability, assets and credit
standing of the guarantor

Not applicable

Top 10 holders of convertible cor

orate bonds are as follows:

Name of holder of convertible
corporate bonds

Amount of convertible
corporate bonds held as at the

Holding ratio (%)
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end of the period (Yuan)

Guosen Securities Co., Ltd. 478,057,000 6.29

China Merchants Bank Co.,
Ltd. — Bosera CSI Convertible
Bonds and Exchangeable Bonds

Exchange-Traded  Open-End 334,934,000 4.41
Index Securities Investment

Fund

China Merchants Bank Co.,

Ltd. - Hua’an Convertible

Bonds Securities Investment 238,000,000 3.13
Fund

China Securities Co., Ltd. 153,189,000 2.02
Li Yiming 151,570,000 1.99
Bank of China Limited -

Guangfa Juxin Bond Securities 149,069,000 1.96

Investment Fund

CITIC Securities Company
Limited — HFT SSE
Investment-grade Convertible
Bonds and Exchangeable Bonds 110,039,000 1.45
Exchange-Traded Open-End
Index Securities Investment
Fund

Agricultural Bank of China
Limited - Penghua Convertible

Bonds Securities Investment 107,104,000 14l
Fund

Industrial Bank Co., Ltd. -

Tianhong Diversified Income 104,853,000 1.38

Bonds Securities Investment
Fund
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the Company before the conversion (%)

Amount of convertible corporate bonds that are

convertible bonds (%)

not converted into shares (Yuan) 7,597,865,000
Proportion of convertible corporate bonds that are
not converted into shares in the total issued 99.97191

(V) Previous adjustments in conversion prices

Monetary unit: Yuan  Currency: RMB

Name of convertible
corporate bonds

Huayou Convertible Bonds

Date of .
conversion AdJUSt?d Disclosure . . I . . .
price conversion date Disclosure media Description of conversion price adjustment
. price
adjustment
Due to the completion of the procedures for repurchase and
cancellation of the restricted shares granted but not yet
unlocked that are held by the incentive recipients who do
WWW.SSE.COMm.cN not meet the conditiqns for unlocking, th_e conversion price
Shanghai éecﬁritieé News of Huayou Convertible Bonds was adjusted from RMB
February 5, 35.03 January 25, China Securities Journal " | 35.00 per share to RMB 35.03 per share on February 5,
2025 : 2025 o ' | 2025. For details, please refer to the Announcement of
Securities Times, -
Securities Daily Huayou C_:obalt on the Cgmpletlon of Repur_chase and
Cancellation of Some Restricted Shares, the Adjustment of
Conversion Price of Convertible Bonds and the Suspension
and Resumption of Trading (Announcement No.:
2025-016) disclosed by the Company on January 25, 2025.
Due to the implementation of the 2024 Restricted Stock
Incentive Plan and the completion of registration of shares
WWW.SSE.COm.cn first granted by_ the Company, the conversion price of
Shanghai éecfjritieé News Huayou Convertible Bonds was adjusted from RMB 35.03
March 12, March 11, hina Securities Journal " | per share to RMB 34.92 per share on March 12, 2025. For
2025 34.92 2025 China e " | details, please refer to the Announcement of Huayou Cobalt
Securities Times, . . . .
Securities Daily on the Adjustment of C_:onversmn Price _of Convertl_ble
Bonds and the Suspension and Resumption of Trading
(Announcement No.: 2025-029) disclosed by the Company
on March 11, 2025.
Due to the implementation of the 2024 Equity Distribution
Plan by the Company, the conversion price of Huayou
WWW.Sse.com.cn Convertible Bonds was adjusted from RMB 34.92 per
June 11 Shapghai Sec_u_rities News, sharg to RMB 34.43 per share on June 11, 2025. For
2025 ' 34.43 | June 4, 2025 | China Securities Journal, | details, please refer to the Announcement of Huayou Cobalt
Securities Times, on the Implementation of the 2024 Equity Distribution Plan
Securities Daily and the Adjustment of Conversion Price of Convertible
Bonds (Announcement No.: 2025-059) disclosed by the
Company on June 4, 2025.
February 5,
2025
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Section VIl Financial Report

. Auditors’ report
CApplicable VNot applicable

I1. Financial statements
Consolidated Balance Sheet

June 30, 2025
Prepared by: Zhejiang Huayou Cobalt Co., Ltd
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Fixed assets VIl.21 52,506,643,604.05 51,098,211,511.40
Construction in progress VI11.22 10,210,900,388.96 9,902,246,502.50
Productive biological assets

Oil and gas assets

Right-of-use assets VI1.25 49,333,270.28 58,138,602.83
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Other current liabilities VIl.44 3,053,926,373.78 2,338,401,435.83

Total current liabilities 59,804,207,373.11 52,342,679,453.44

Non-current liabilities:

Reserves for insurance contracts | |
Long-term borrowings VI1.45
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Monetary unit: Yuan Currency: RMB

Fixed assets

64 / 240

Item | Note | June 30, 2025 | December 31, 2024

Current assets:
Current assets: 2,598,586,304.53 1,825,879,045.58

Cash and cash equivalents

Financial assets held for 5,817,388.45 31,633,811.11
trading

Derivative financial assets 1,085,000,000.00

Notes receivable XIX.1 432,667,938.48 1,317,762,733.77

Accounts receivable 38,879,527.78 94,961,274.12

Financing funds receivables 3,001,413,957.58 2,907,931,840.43

Advances to suppliers XIX.2 4,137,370,023.58 2,965,619,857.86

Other receivables

Including: interest receivable 1,517,028,308.81 752,587,982.40

. Dividends 189,753,185.08 170,978,703.51

receivable

Inventories

Including: data resource

Contract assets

Assets held for sale

Non-current assets maturing
within one year 10,261,479.61 62,052,302.90

Other current assets 10,414,749,805.09 10,461,819,569.28
Non-current assets:

Creditor's right investment

Other creditor's right
investments

Long-term receivables 363,892,397.95 365,407,218.36

Long-term equity investment | X1X.3 34,699,056,311.41 33,265,737,144.89
_ Other equity instrument 184,504,237.00 172,377,437.00
investment

Other non-current financial 6,573,600.00 6,573,600.00
assets

Investment properties
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Derivative financial liabilities
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Consolidated Income Statement

January-June 2025
Monetary unit: Yuan Currency: RMB
Item Note First half of 2025 | Second half of 2024
I. Total operating income 37,196,514,112.78 30,050,314,564.41
Including: operating income VIL.61 37,196,514,112.78 |  30,050,314,564.41

Interest income
Premiums earned
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(6) Translation differences of
financial statements denominated in
foreign currency

209,849,059.08 233,693,561.40

(7) Others

(11)Other comprehensive income,
net of tax attributable to minority
shareholders

170,857,923.78 139,479,128.31

VII. Total comprehensive income 3,850,106,089.34 2,744,657,081.21

(1) Total comprehensive income
attributable to owners of the parent
company

2,918,966,301.75 1,905,918,104.18

(1) Total comprehensive income

attributable to minority shareholders 931,139,787.59

838,738,977.03

VIII. Earnings per share:

(1) Basic earnings per share
(Yuan/share)

161

1.00

(1) Diluted earnings per share
(Yuan/share)

151

1.00

In the event of business combination under the common control during the current period, net profit of
the combined party recognized before the combination was RMB 0, and net profit of the combined party
recognized in the prior period was RMB 0.

Person in charge of the Company: Chen Xuehua

Head of the Accounting Dept.: Ma Xiao

Accounting Principal: Wang Jun