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AND
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IN RELATION TO THE 2025 FRAMEWORK AGREEMENT:
PROVISION OF MUTUAL GUARANTEES

2025 FRAMEWORK AGREEMENT

Reference is made to the announcement of the Company dated 4 November
2022 and the circular of the Company dated 6 December 2022 in relation to the 2022
Framework Agreement which was approved at the extraordinary general meeting
of the Company on 21 December 2022. Pursuant to the 2022 Framework
Agreement, Tianrui Cement agreed to provide the Company Guarantee to Tianrui
Group Company (including its subsidiaries but excluding its subsidiaries engaged in
aluminum-related business) and Tianrui Group Company agreed to provide the
Tianrui Group Guarantee to Tianrui Cement (including its subsidiaries), directly
by themselves or through their subsidiaries, with respect to each other (inclusive
of their subsidiaries) for bank loans to be borrowed and/or debentures or
corporate bonds to be issued by them for aterm up to 31 December 2025.




Accordingly, on 8 December 2025 (after trading hours), the Company entered into the
2025 Framework Agreement with Tianrui Group Company and Tianrui Cement, pursuant
to which the Company has conditionally agreed to provide the Company Guarantee to
Tianrui Group Company (including its subsidiaries but excluding its subsidiaries engaged
in aluminum-related business) and Tianrui Group Company has conditionally agreed to
provide the Tianrui Group Guarantee to the Company (including its subsidiaries), directly
by themselves or through their subsidiaries, with respect to each other (inclusive of their
subsidiaries) for bank loans to be borrowed and/or debentures or corporate bonds to be
issued by them for a term from 1 January 2026 to 31 December 2028, subject to the
Annual Caps for the Company Guarantee and the Tianrui Group Guarantee. For the
avoidance of doubt, none of the members of the Group will be considered to be a
subsidiary of Tianrui Group Company for the purpose of the 2025 Framework Agreement.

LISTING RULES IMPLICATIONS

As at the date of this announcement, Tianrui Group Company is owned as to 70% by Mr.
Li and as to 30% by Mrs. Li (Mr. Li’'s spouse), and Tianrui Group Company also indirectly
holds approximately 52.78% shareholding in the Company and is hence the controlling
shareholder of the Company. Tianrui Group Company is therefore a connected person of
the Company. Therefore, the transactions contemplated under the 2025 Framework
Agreement constitute continuing connected transactions of the Company under the
Listing Rules.

Company Guarantee

Although the consideration ratio in respect of the Company Guarantee exceeds 100%,
the Company Guarantee is not an acquisition by the Company and constitutes a major
transaction (instead of a very substantial acquisition) under Chapter 14 of the Listing
Rules and continuing connected transaction under Chapter 14A of the Listing Rules, and
is subject to the reporting, announcement, circular and independent shareholders’
approval requirements under the Listing Rules.

As the amount of the proposed Annual Caps of the Company Guarantee (daily maximum
balance not exceeding RMB 2,500 million for each of the three years ending 31 December
2028) exceeds 8% under the assets ratio as defined under Rule 14.07(1) of the Listing
Rules, the grant of Company Guarantee is also subject to the general disclosure
obligations under Rule 13.15 of the Listing Rules.




Tianrui Group Guarantee

The Board considers that the Tianrui Group Guarantee (daily maximum balance not
exceeding RMB9,000 million for each of the three years ending 31 December 2028) is
provided to the Group on normal commercial terms or better for the Group and no security
shall be provided over the assets of any member of the Group in relation to such
guarantee; therefore, the Tianrui Group Guarantee is exempted from reporting,
announcement and Independent Shareholders’ approval requirements according to Rule
14A.90 of the Listing Rules.

Counter Guarantee

On 8 December 2025 (after trading hours), Mr. Li, the ultimate controlling shareholder of
Tianrui Group Company, entered into the Counter Guarantee Agreement with the
Company, pursuant to which Mr. Li has agreed to indemnify the Company by means of
the Counter Guarantee for any amount payable by the Company or its subsidiaries in
connection with the Company Guarantee, including the principal amount of the relevant
loan, debenture or corporate bonds, any interest, fees, damages and enforcement
expenses for breach of the relevant loan, debenture or corporate bonds.

The Board considers the Counter Guarantee is provided to the Group on normal
commercial terms or better for the Group and no security shall be provided over the assets
of any member of the Group in relation to such guarantee; therefore, the Counter
Guarantee is exempted from reporting, announcement and Independent Shareholders’
approval requirements according to Rule 14A.90 of the Listing Rules.

The Independent Board Committee comprising all the independent non-executive
Directors has been formed to advise the Independent Shareholders as to whether the
terms of the 2025 Framework Agreement and the transactions contemplated thereunder,
including the Annual Caps, are fair and reasonable and are in the interests of the
Company and its Shareholders as a whole, and to advise the Independent Shareholders
on how to vote, taking into account the recommendations of the Independent Financial
Adviser.

DESPATCH OF CIRCULAR AND APPOINTMENT OF INDEPENDENT FINANCIAL
ADVISER

Maxa Capital Limited has been appointed as the Independent Financial Adviser to advise
the Independent Board Committee and the Independent Shareholders in connection with
the 2025 Framework Agreement.

A circular containing details of the 2025 Framework Agreement, a letter from the
Independent Board Committee of the Company and a letter from the Independent
Financial Adviser will be dispatched to the Shareholders in due course.




MAJOR TERMS OF THE 2025 FRAMEWORK AGREEMENT AND THE
TRANSACTIONS CONTEMPLATED THEREUNDER

Major Terms of the 2025 Framework Agreement

The terms of the 2025 Framework Agreement are materially the same as the 2022
Framework Agreement.

1.

Date
8 December 2025 (after trading hours)
Effective Period

The 2025 Framework Agreement shall be effective for a term from 1 January 2026
to 31 December 2028 (the “Term”), subject to all the conditions precedent
(including Independent Shareholders’ approval) thereto being fulfilled. For the
avoidance of doubt, the 2022 Framework Agreement shall continue to be effective
up to 31 December 2025.

Parties

(@) The Company;

(b) Tianrui Cement; and

(c) Tianrui Group Company
Mutual Guarantee

(a) Tianrui Group Guarantee

Pursuant to the 2025 Framework Agreement, Tianrui Group Company has
agreed, during the Term, to provide guarantees, directly by itself or through its
subsidiaries, with respect to the Company or its subsidiaries, for bank loans to
be borrowed and/or debentures or corporate bonds to be issued by any of
them.

(b) Company Guarantee

Pursuant to the 2025 Framework Agreement, the Company has agreed, during
the Term, to provide guarantees, directly by itself or through its subsidiaries,
with respect to Tianrui Group Company or its subsidiaries (excluding any of its
subsidiaries engaged in aluminum-related business) for bank loans to be
borrowed and/or debentures or corporate bonds to be issued by any of them.
In the event that the relevant loan, debenture or corporate bonds is to be
borrowed or issued by any of Tianrui Group Company’s subsidiaries, Tianrui
Group Company shall provide the primary guarantee to the lenders in respect
to the loan, debenture or corporate bonds while the Company Guarantee shall
only be provided as additional credit support. In addition, with respect to such
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Company Guarantee, Tianrui Group Company undertakes to indemnify the
Company for any amount payable by the Company in accordance with the
terms and conditions of the Company Guarantee, including the principal
amount of the relevant loan, debenture or corporate bonds, any interest, fees,
damages and enforcement expenses for breach of the loan, debenture or
corporate bonds.

For the avoidance of doubt, none of the members of the Group will be
considered to be a subsidiary of Tianrui Group Company for the purpose of
the 2025 Framework Agreement.

The provision of the Guarantees by each party under the 2025 Framework
Agreement will be subject to the guarantor having fully understood the
borrower’s business obligations and financial position, and further in the case
of Company Guarantee, it will also be subject to the review and approval of a
special committee established by the Board for monitoring the risk control and
management in relation to the 2025 Framework Agreement. For further details,
please refer to the section headed “Risk Management Measures under the
2025 Framework Agreement” in this announcement.

No commission is payable by the Company or Tianrui Group Company to each
other in connection with any of the Guarantees, which the Directors consider
is fair and reasonable to the Company and its Shareholders on the basis that,
among others, commission in relation to guarantee is normally calculated
based on the annual amount of the guarantees. The proposed Annual Caps of
Tianrui Group Guarantee are higher than those of Company Guarantee, and
it is also expected that the amount to be utilized under Tianrui Group
Guarantee is greater than the amount to be utilized under Company Guarantee;
therefore, the commission payable by the Company under the Tianrui Group
Guarantee would be greater than that by Tianrui Group Company under the
Company Guarantee, should any commission be payable. As such, it would
be for the benefit of the Company for there not to be any commission payable
under the 2025 Framework Agreement.

No security shall be provided over the assets of any member of the Group in
relation to any of the Guarantees.

Pursuant to the 2025 Framework Agreement, no obligations under the
Company Guarantee and Tianrui Group Guarantee shall be offset against
each other.



5.

Conditions Precedent
The Guarantees will be subject to the conditions precedent set out as follows:

(i) the Company has complied with the requirements provided under the Listing
Rules in respect of the transactions contemplated under the 2025 Framework
Agreement;

(i) the 2025 Framework Agreement and the transactions contemplated
thereunder have been approved by the Independent Shareholders at the EGM
in compliance with the Listing Rules; and

(iii) the Counter Guarantee Agreement has been executed.
Proposed Annual Caps for the Guarantees

The proposed Annual Caps provided in the 2025 Framework Agreement are set
out as follows:

Year ending 31 December
2026 2027 2028
RMB (million)  RMB (million) RMB (million)

Maximum daily balance of

the Company Guarantee 2,500 2,500 2,500
Maximum daily balance of

Tianrui Group

Guarantee 9,000 9,000 9,000

Under the 2022 Framework Agreement, the maximum daily balance of the
Company Guarantee are RMB3,000 million for each of the three years ending 31
December 2025 respectively, and the maximum daily balance of the Tianrui Group
Guarantee are RMB7,000 million for each of the three years ending 31 December
2025 respectively.

The proposed Annual Caps for Company Guarantee in the 2025 Framework
Agreement were determined by the Board after taking into consideration the
following factors:

(a) funding needs of the Tianrui Group Company and its subsidiaries (excluding
any of its subsidiaries engaged in aluminum-related business) for borrowings
of approximately RMB1,098.5 million secured by Company Guarantee as of
30 September 2025; and



(b) increase in future capital requirements of Tianrui Group Company and its
subsidiaries (excluding any of its subsidiaries engaged in aluminum-related
business). As advised by the management of Tianrui Group Company, it is
expected that approximately RMB1,400.0 million in bank facilities will be
required to finance fixed assets investments in relation to its tourism, energy
and other businesses.

The proposed Annual Caps for Tianrui Group Guarantee in the 2025 Framework
Agreement were determined by the Board after taking into consideration the
following factors:

(a) funding needs of the Group in respect of the borrowings of approximately
RMB7,831.4 million which has been secured by Tianrui Group Guarantee as
of 30 September 2025; and

(b) the Group’s possible needs for approximately RMB1,100 million to finance
fixed assets investments, business acquisition, production improvement, by-
product expansion and general working capital during the Term.

A comparison between the proposed Annual Caps provided in 2025 Framework
Agreement and the 2022 Framework Agreement is as follows:

Annual Caps under 2022 Annual Caps under 2025
Framework Agreement Framework Agreement
Company Maximum daily balance not Maximum daily balance not
Guarantee exceeding RMB3,000 million exceeding RMB2,500
during the term from 1 million during the term from
January 2023 to 31 1 January 2026 to 31
December 2025 December 2028
Tianrui Group  Maximum daily balance of Maximum daily balance of
Guarantee RMB7,000 million during the RMB9,000 million during
term from 1 January 2023 to the term from 1 January
31 December 2025 2026 to 31 December 2028

Note: the 2022 Framework Agreement was approved in the extraordinary general meeting of the
Company on 21 December 2022.



Counter Guarantee

On 8 December 2025 (after trading hours), Mr. Li, entered into the Counter Guarantee
Agreement with the Company, pursuant to which Mr. Li agreed to indemnify the
Company by means of the Counter Guarantee for any amount payable by the Company
or its subsidiaries in connection with the Company Guarantee, including the principal
amount of the relevant loan, debenture or corporate bonds, any interest, fees, damages
and enforcement expenses for breach of the relevant loan, debenture or corporate
bonds.

The Board considers that the Counter Guarantee is provided to the Group on normal
commercial terms or better for the Group and no security shall be provided over the
assets of any member of the Group in relation to such guarantee; therefore, the Counter
Guarantee is exempted from reporting, announcement and Independent Shareholders’
approval requirements according to Rule 14A.90 of the Listing Rules.

The Counter Guarantee arrangement for the 2025 Framework Agreement is identical in
nature as Mr. Li’'s counter guarantee arrangement for the 2022 Framework Agreement.

REASONS FOR AND BENEFITS OF THE 2025 FRAMEWORK AGREEMENT

The 2025 Framework Agreement was entered into by the Company and Tianrui Group
Company after taking into account the following factors:

(a)

(b)

It is common commercial practice for lenders in China to require the provision of
guarantees as security for provision of loans to a borrower. In particular, privately-
owned companies are often required by the PRC banks to provide third-party guarantee
before granting a loan. Accordingly, financial institutions in the PRC have implemented
tightened risk control measures, which require borrowers to extend or provide additional
guarantees before granting loans.

The historical utilization of the Tianrui Group Guarantee is greater than that of the
Company Guarantee. As at 30 September 2025, the outstanding balance of the
Company Guarantee is approximately 1,098.5 million while the Tianrui Group
Guarantee is approximately RMB 7,831.4 million. During the term of 2022 Framework
Agreement and as at the date of this announcement, there has not been default of any
loans guaranteed by either the Tianrui Group Guarantee or the Company Guarantee
under the 2022 Framework Agreement. The guaranteed amounts under the Tianrui Group
Guarantee and the Company Guarantee as of 31 December 2023, 31 December 2024 and 30
September 2025 are as follows:



(c)

(d)

As of
31 December 31 December 30 September
2023 2024 2025
RMB (million) RMB (million) RMB (million)

Company Guarantee 2,000.0 1,900.0 1,200.0
Tianrui Group Guarantee 8,200.0 7,900.0 8,158.1

The highest daily balance of Company Guarantee are RMB2,000.0 million, RMB1,900.0
million and RMB1,200.0 million during the year ended 31 December 2023 and 2024,
and the nine months ended 30 September 2025 respectively.

The highest daily balance of Tianrui Group Guarantee are RMB8,200.0 million,
RMB7,900.0 million and RMB8,158.1 million during the year ended 31 December 2023
and 2024, and the nine months ended 30 September 2025 respectively. While the daily
maximum balance of RMB8.2 billion in 2023, RMB7.9 bilion in 2024 and RMB8.16 billion
during nine months ended 30 September 2025 exceeds the maximum cap of Tianrui
Group Guarantee (i.e. RMB7 bilion), there is no breach of Listing Rules because the
Tianrui Group Guarantee is provided to the Group on normal commercial terms or better
for the Group and no security shall beprovided over the assets of any member of the
Group in relation to such guarantee, therefore, the Tianrui GroupGuarantee is exempted
from reporting, announcement and Independent Shareholders' approval
reguirementsaccording to Rule 14A.90 of the Listing Rules.

The Group’s business is capital-intensive. While the Group has continuously sought to
diversify its external funding sources, domestic PRC bank loans remain a vital source
in satisfying the Group’s financing needs. Consistent with its business strategy, the
Group intends to continue to engage in fixed assets investments, business acquisitions,
production improvement and by-product expansion so as to benefit from the
consolidation trend in China’s cement industry and ensure the sustainable development
of the Group’s business in the long term. As a result of the Tianrui Group Guarantee,
the Group will not only be able to enhance its ability to obtain bank loans and other
borrowings, but it will also have the flexibility to approve and finalize relevant loans and
borrowings in a timely manner, which is important to the Group’s implementation of its
business expansion and performance improvement.

With respect to the Company Guarantee:

(i) the Company will have recourse against Tianrui Group Company for the
Company’s potential losses. In the event that the relevant loan is to be borrowed
by a subsidiary of Tianrui Group Company, Tianrui Group Company shall provide
the primary guarantee, whereas the Company Guarantee is being provided for
additional credit support. Furthermore, Tianrui Group Company, by entering into
the 2025 Framework Agreement, has agreed to indemnify the Company for any
amount payable in such situation, including the principal amount of the relevant
loan, any interest, fees, damages and enforcement expenses for breach of the loan;



(e)

(if)

(iif)

Mr. Li also agreed to indemnify the Company for any amount that the Company
would have paid to the lenders of Tianrui Group Company in accordance with the
terms and conditions of each individual guarantee under the 2025 Framework
Agreement;

the Company will not provide a guarantee to any of Tianrui Group Company’s
subsidiaries operating in aluminum-related business. The Company is of the view
that Tianrui Group Company’s aluminum related business is uncertain and has
been affected by the unfavorable market condition in recent years. As such, the
Company’s exposure to the credit risk of Tianrui Group Company under the
Company Guarantee will be minimized by carving out Tianrui Group Company’s
subsidiaries operating in aluminum-related business; and

as at the date of this announcement, Tianrui Group Company confirms that it does
not have any repayment default in respect of any loan arrangements with banks.
The financial position of Tianrui Group Company is reasonably healthy, certain
particulars of which are set out in the section headed “Financial Information of
Tianrui Group Company” in this announcement.

In order to secure sufficient funds for the operations of the Group, the Board also
considered the following measures as alternatives to the Guarantees and the principal
reasons for not adopting these measures are set out as follows:

(i)

(i)

Guarantees provided by an independent third party

To compensate for the risk exposure of an independent third party guarantor, the
Company would need to pay a commission calculated based on the annual amount
of the guarantee. Since the annual amount of the guarantee as suggested by the
proposed Annual Caps for the Company Guarantee is high, the commission
chargeable by such guarantor would be costly for the Group;

Individual guarantee relating to each individual loan agreement
As described in paragraph (c) above, the Group’s business is capital-intensive.
Arranging individual guarantees relating to each individual loan agreement could

limit the flexibility for the Group to approve and execute its relevant loans and
borrowings on a timely basis.
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(f)

In line with the 2022 Framework Agreement, the Company has, together with Tianrui
Cement as a party to the agreement, formulated the agreement and entered into the
2025 Framework Agreement with Tianrui Group Company. The principal reasons for
this are set out as follows:

(i) it has become increasingly common for banks in China to arrange cross-border
finance such as offshore or onshore financing against domestic or overseas
guarantee, which require companies outside of China to become parties in the
arrangement. Some banks have proposed this kind of arrangement and
requirement to the Company, Tianrui Cement, Tianrui Group Company or its
subsidiaries (excluding any of its subsidiaries engaged in aluminum-related
business), in order to lower finance cost, enlarge financing scale, manage foreign
exchange risk or match cross-border funding needs.

(i) some banks are willing to offer a better finance service package for the group
entities of a listed company, including majority shareholders and listed companies,
which would require a guarantee from the listed company, since a public company
listed on a stock exchange has better transparency and credit premium compared
to a private company.

In consideration for the benefits received by the Group under the Tianrui Group Guarantee
set out above, the Company has, therefore, agreed to provide the Company Guarantee.

RISK MANAGEMENT MEASURES UNDER THE 2025 FRAMEWORK AGREEMENT

In order to minimize the risk exposure of the Company in relation to the Company Guarantee,
the Board shall continue to establish a special committee comprising not less than three
Directors and the majority of the committee members shall be independent non-executive
Directors. The special committee shall, during the Term:

(a) review and approve each Company Guarantee. The special committee has the right to

fully understand the business operations and financial position of the borrower before
approving each Company Guarantee. It would not constitute a breach of the 2025
Framework Agreement if, after a review of the financial position of the borrower, the
special committee considers it inappropriate to approve such guarantee. To facilitate
such review process, Tianrui Group Company and its subsidiaries shall promptly
provide their financial statements and other relevant information as requested by the
special committee. The special committee will take into account the following factors
when approving such guarantee:

() no guarantee should be granted to a borrower with negative consolidated equity
attributable to owners;
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(b)

(c)
(d)

(e)

(f)

(9)

(i) no guarantee should be granted to a borrower operating in aluminum-related
business; and

(iii) no guarantee should be granted to a borrower where an event occurs that may
constitute an event of default under any of its existing loan agreements;

monitor the implementation of each individual guarantee provided by the Company
under the 2025 Framework Agreement;

consider the suitability of the guaranteed company;

periodically review and make sure no material adverse event or litigation issues will
substantially affect the financial and operation of Tianrui Group Company and its
subsidiaries and to determine the effect to the guarantee, including if they will constitute
breach;

periodically review the management accounts and relevant financial information, and
inspect the assets, books and records of Tianrui Group Company;

periodically review and examine any material adverse changes on the business,
property, assets or operations of Tianrui Group Company, or its ability to perform any
of its obligations under the 2025 Framework Agreement; and

periodically review and examine any material adverse change in foreign exchange risk
and the policy risk under the 2025 Framework Agreement.

The risk management measures for the 2025 Framework Agreement remains the same as
that for the 2022 Framework Agreement.

The Directors (excluding the independent non-executive Directors whose views will be
contained in the circular after considering the advice from the Independent Financial Adviser)
are of the view that the terms of the 2025 Framework Agreement are fair and reasonable,
have been entered into after arm’s length negotiation between all parties thereto and
determined on normal commercial terms or better in the ordinary and usual course of
business and are in the interests of the Company and its Shareholders as a whole.

BOARD’S APPROVAL

Save for Mr. Li, Mrs. Li (Mr. Li’'s spouse) and Mr. Li Jiangming, who is the brother of Mrs. Li,
all of the Directors have confirmed that none of them has any material interest in the 2025
Framework Agreement; and therefore no Director (except Mr. Li, Mrs. Li and Mr. Li
Jiangming) are required to abstain from voting at the meeting of the Board to approve the
2025 Framework Agreement.
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FINANCIAL INFORMATION OF TIANRUI GROUP COMPANY

The following table sets out the selected consolidated financial figures of Tianrui Group
Company prepared in accordance with the PRC generally accepted accounting principles
for the periods or as of the dates indicated:

For the year ended 31 December

2024 2023

RMB’000 RMB’000

(audited) (audited)

Revenue 10,881,665 15,657,779
Profit before tax 448,426 404,948
Net profit (after tax) 164,076 167,957
Net cash from operation 1,591,579 1,638,535

As at 31 December

2024 2023

RMB’000 RMB’000

(audited) (audited)

Cash and bank balances 2,933,809 5,922,291
Total assets 72,284,237 74,775,493
Total liabilities 29,546,745 32,296,418
Contingent liabilities — —
Banking facilities 13,645,651 15,254,805

INFORMATION ON THE PARTIES

Tianrui Group Company is a company established in the PRC with limited liability and held
as to 70% by Mr. Li and 30% by Mrs. Li, who are interested in different businesses such as
foundry business, aluminum business, tourism and hotel business.

The Group is principally engaged in businesses ranging from excavation of limestone, to
production, sale and distribution of clinker and cement.

LISTING RULES IMPLICATIONS

As at the date of this announcement, Tianrui Group Company is owned as to 70% by Mr. Li
and as to 30% by Mrs. Li (Mr. Li’s spouse), and Tianrui Group Company also indirectly holds
approximately 52.78% shareholding in the Company and is hence the controlling
shareholder of the Company. Tianrui Group Company is therefore a connected person of
the Company. Therefore, the transactions contemplated under the 2025 Framework
Agreement constitute continuing connected transactions of the Company under the Listing
Rules.
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Company Guarantee

Although the consideration ratio in respect of the Company Guarantee exceeds 100%, the
Company Guarantee is not an acquisition by the Company and constitutes a major
transaction (instead of a very substantial acquisition) under Chapter 14 of the Listing Rules
and continuing connected transaction under Chapter 14A of the Listing Rules, and is subject
to the reporting, announcement, circular and independent shareholders’ approval
requirements under the Listing Rules.

As the amount of the proposed Annual Caps (the daily maximum balance not exceeding
RMB2,500 million for each of the three years ending 31 December 2028) of Company
Guarantee exceeds 8% under the assets ratio as defined under Rule 14.07(1) of the Listing
Rules, the grant of Company Guarantee is also subject to the general disclosure obligations
under Rule 13.15 of the Listing Rules.

Tianrui Group Guarantee

The Board considers that the Tianrui Group Guarantee is provided to the Group on normal
commercial terms or better for the Group and no security shall be provided over the assets
of any member of the Group in relation to such guarantee; therefore, the Tianrui Group
Guarantee is exempted from reporting, announcement and Independent Shareholders’
approval requirements according to Rule 14A.90 of the Listing Rules.

Counter Guarantee

The Board considers that the Counter Guarantee is provided to the Group on normal
commercial terms or better for the Group and no security shall be provided over the assets
of any member of the Group in relation to such guarantee; therefore, the Counter Guarantee
is exempted from reporting, announcement and Independent Shareholders’ approval
requirements according to Rule 14A.90 of the Listing Rules.

The Independent Board Committee comprising all the independent non-executive Directors
has been formed to advise the Independent Shareholders as to whether the terms of the
2025 Framework Agreement and the transactions contemplated thereunder, including the
Annual Caps, are fair and reasonable and are in the interests of the Company and its
Shareholders as a whole, and to advise the Independent Shareholders on how to vote,
taking into account the recommendations of the Independent Financial Adviser.
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DESPATCH OF CIRCULAR AND APPOINTMENT OF INDEPENDENT FINANCIAL
ADVISER

Maxa Capital Limited has been appointed as the Independent Financial Adviser to advise
the Independent Board Committee and the Independent Shareholders in connection with
the 2025 Framework Agreement.

A circular containing details of the 2025 Framework Agreement, a letter from the
Independent Board Committee of the Company and a letter from the Independent Financial
Adviser will be dispatched to the Shareholders in due course. Yu Kuo Company Limited (an
indirect wholly-owned subsidiary of Tianrui Group Company) shall abstain from voting at
EGM on the resolutions relating to the 2025 Framework Agreement and the transactions
contemplated thereunder.

DEFINITIONS
“2022 Framework the agreement dated 4 November 2022, entered into between
Agreement” Tianrui Group Company, Tianrui Cement and the Company,
pursuant to which the parties thereto have agreed to provide
certain guarantees to each other
“2025 Framework the agreement dated 8 December 2025, entered into between
Agreement” Tianrui Group Company, Tianrui Cement and the Company,
pursuant to which the parties thereto have agreed to provide
certain guarantees to each other
“‘Annual Caps” the annual caps for Company Guarantee and Tianrui Group
Guarantee pursuant to the 2025 Framework Agreement
“associate” has the meaning ascribed to it under the Listing Rules
“Board” the board of Directors of the Company
“Company” China Tianrui Group Cement Company Limited (H[2] K %fi £E 5]
KIRFH PR/ 7]), a company incorporated in the Cayman Islands
with limited liability, the issued Shares of which are listed on the
Stock Exchange
“‘Company Guarantee” the guarantee provided by the Company to Tianrui Group

Company (including its subsidiaries but, excluding its
subsidiaries engaged in aluminum-related business) pursuant to
the 2025 Framework Agreement or the guarantee provided by
Tianrui Cement to Tianrui Group Company (including its
subsidiaries but, excluding its subsidiaries engaged in
aluminum-related business) pursuant to the 2022 Framework
Agreement (as the context requires)
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“connected person(s)”

“continuing connected
transaction(s)”

“controlling
shareholder(s)’

“Counter Guarantee”

“Counter Guarantee
Agreement”

“Director(s)”

“EGM”

“Group”
“Guarantees”

“Independent Board
Committee”

“Independent Financial
Adviser”

“Independent
Shareholders”

“Listing Rules”

has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it under the Listing Rules

the counter guarantee provided by Mr. Li pursuant to the
Counter Guarantee Agreement

the agreement dated 8 December 2025 entered into between
the Company and Mr. Li, pursuant to which Mr. Li has agreed to
indemnify the Company for any amount that becomes payable
by the Company or its subsidiaries in relation to the Company
Guarantee

the director(s) of the Company

the extraordinary general meeting to be held by the Company
to, amongst others, consider and approve the 2025 Framework
Agreement and the Annual Caps

the Company and its subsidiaries
the Tianrui Group Guarantee and the Company Guarantee

a Board committee comprising all the independent non-
executive Directors

Maxa Capital Limited, a licensed corporation to carry out Type 1
(Dealing in Securities), Type 6 (Advising on Corporate Finance)
regulated activities under the SFO, being the independent
financial adviser appointed by the Company to advise the
Independent Board Committee and the Independent
Shareholders in connection with the Company Guarantee and
the relevant annual caps pursuant to the 2025 Framework
Agreement

has the meaning ascribed to it under the Listing Rules

the Rules Governing the Listing of Securities on the Stock
Exchange
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“Mr. Li”

“Mrs. Li”
[13 PRC”
[13 RM B”

“SFO”

“Shareholders”
“Stock Exchange”
“subsidiary(ies)”

“Tianrui Cement”

“Tianrui Group Company”

“Tianrui Group
Guarantee”

“%”

Li Liufa (2% %), a non-executive director and a controlling
shareholder of the Group

Mrs. Li Fengluan, the spouse of Mr. Li
the People’s Republic of China
Renminbi, the lawful currency of the PRC

Securities and Futures Ordinance (Cap 571, Laws of Hong
Kong)

shareholders of the Company
The Stock Exchange of Hong Kong Limited
has the meaning ascribed to it under the Listing Rules

Tianrui Group Cement Company Limited (K¥i8E/K A RA
7)), a wholly foreign-owned enterprise established in the PRC
with limited liability and a wholly-owned subsidiary of the
Company

Tianrui Group Company Limited (K K B R A #), a
company established in the PRC with limited liability

the guarantee provided by Tianrui Group Company to the
Company (including its subsidiaries) pursuant to the 2025
Framework Agreement or the guarantee provided by Tianrui
Group Company to Tianrui Cement (including its subsidiaries)
pursuant to the 2022 Framework Agreement (as the context
requires)

per cent

By order of the Board
China Tianrui Group Cement Company Limited
Li Liufa
Chairman

Ruzhou City, Henan Province, PRC, 8 December 2025

As at the date of this announcement, the Board consists of: Non-executive Director and
Chairman Mr. Li Liufa; Executive Directors, Ms. Li Fengluan, Mr. Ding Jifeng, Mr. Li
Jiangming and Mr. Jin Mingjie; Independent non-executive Directors, Mr. Kong Xiangzhong,
Mr. Mak Tin Sang and Mr. Jiang Senlin.
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