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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take 
no responsibility for the contents of this announcement, make no representation as to its accuracy or 
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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NOTES

1. GENERAL
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The amendments also clarify that accounting policy information may be material because of the nature of the 
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Segment liabilities
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5. REVENUE

Revenue represents amount received and receivable from sale of natural uranium, net of returns, discounts allowed and 

sales related taxes, and rental income (net of direct outgoings: nil) during the year. Revenue recognised during the years 

are as follows:

2023 2022

HK$’000 HK$’000

Sale of goods 7,359,952
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The Group has held shareholding in the joint venture, Semizbay-U Limited Liability Partnership (“Semizbay-U”) 

for more than three years and all extracted minerals of the joint venture are further processed in its own production 

facilities, the dividends received by the Group from the joint venture are subject to the Kazakhstan withholding 

tax in accordance with the provisions of the New Tax Code of Kazakhstan. For the year ended 31 December 2023, 

Semizbay-U is subject to Kazakhstan withholding tax at 10%.

Pursuant to the EIT Law, the earnings distributed from Semizbay-U to the Mainland China subsidiary of the Company 

is subject to tax if the tax rate under EIT Law is higher than the tax rate under the New Tax Code of Kazakhstan. The 
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Note a:  Cash at bank carries interest at prevailing market rates for both years.

Note b:
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is principally engaged in natural uranium investment and trading. As at 31 December 2023, 
the Company (i) held 100% equity interest in Beijing Sino-Kazakh, through which it held 49% of the 
equity interest and off-take rights of products of Semizbay-U; (ii) held 100% equity interest in CGNM 
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In addition, in January 2024, the International Energy Agency (“IEA”) indicated that Asia will be 



21

EU

• In April, the last three units in Germany were decommissioned, and most of the remaining EU 
countries, with the exception of Germany and Spain, continued to adopt a relatively active nuclear 
power policy; in February, 11 EU member states, led by France, jointly established the European 
“Nuclear Alliance”, announcing that they would “strengthen EU cooperation” in the field of 
nuclear power and reaffirming the important role of nuclear energy in a decarbonised economy; in 
May, Belgium, Sweden and Estonia joined the alliance, and Italy participated as an observer, thus 
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Canada

• Canada, where generated approximately 12% of its electricity from nuclear powem nuclear powem 2022, is also 
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Mainland China

According to the data released by the China Nuclear Energy Association, there were 55 nuclear power 
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Global natural uranium market and industry development

Broadly speaking, the total global natural uranium production increased marginally in 2023. According 
to the UxC report, global natural uranium production in 2023 amounted to approximately 54,390tU, an 
increase of 6.3% compared to 2022. Of which, Kazakhstan continued to be the top uranium producer in 
the world, producing 21,000tU for the year, representing 38.7% of the global total supply, a decrease 
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• Boss Energy announced in 2022 that its Honeymoon uranium mine would commence production 
in the fourth quarter of 2023, with production expected to reach and sustain 940tU per year within 
three years, but as of the end of January 2024, the project had not yet been commissioned, and the 
Company updated its initial production start-up to the end of the first quarter of 2024.

Project under construction:

• The Zarbak project, a mine in Kazakhstan in which the Company holds interest, is currently in the 
mine construction stage. In April, the mine construction plan was approved by the board of directors 
of Ortalyk and the mine construction was officially launched in October, and the mine construction 
is expected to be completed by the end of 2024.

• The South Tortkudu mine of Kazakhstan’s Katco, a joint venture between France’s Orano and 
Kazatomprom, will start production by the end of 2023, with an expected production capacity 
of 2,600tU/year (65% of the designed capacity) in 2024-2025, and reach a stabilized production 
capacity of 4,000tU/year in 2026 at the earliest.

• As a result of the coup d’état in Niger, France’s Orano announced in September the cessation of 
its uranium processing operations in Niger and maintained the Somair uranium mine in a state of 
repair.

Exploration/researchable projects:

• Denison increased its exploration efforts at the Phoenix uranium mine, and during the year, 
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In the first half of 2023, the spot natural uranium price maintained a stable upward trend, and the 
rate of increase accelerated in the second half of the year, with the industry entering the path of rapid 
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Uranium mines under production – Central Mynkuduk Deposit and Zhalpak Deposit

During the Reporting Period, the volume of uranium extracted by Ortalyk was in accordance with the 
arranged production of 80% of designed production capacity. The designated production capacity for 
2023 was 1,720tU and the actual total volume of uranium extracted was 1,644tU, completing its annual 
production tasks by 95.6%, including 1,513tU from Central Mynkuduk Deposit with a production cost 
of US$17/lbU3O8



30

Natural uranium trading business

As at 31 December 2023, the Group achieved revenue of HK$7,360 million from natural uranium 
trading, increased by 102% as compared to 2022, among which, trading revenue from sales of off-take 
natural uranium products from mines of Semizbay-U and Ortalyk was HK$1,688 million, representing an 
increase of 26% as compared to 2022 (2022: HK$1,341 million). In 2023, the Company contracted the 
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BUSINESS DEVELOPMENT OUTLOOK
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Cost of sales

For the year ended
31 December Changes

2023 2022
Increase/

(Decrease)
Increase/

(Decrease)
HK$’000 HK$’000 HK$’000 %

Natural uranium trading cost 7,231,197 3,500,648 3,730,549 107
Property investment – – – N/A

    

Total cost of sales 7,231,197 3,500,648 3,730,549 107
    

The cost of sales of the Group was HK$7,231 million in 2023, representing an increase of 107% as 
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During the Reporting Period, Fission issued 57,872,492 ordinary shares under subscription of new shares 
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Net current assets
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Non-current liabilities

As at 31 December Changes

2023 2022
Increase/

(Decrease)
Increase/

(Decrease)
HK$’000 HK$’000 HK$’000 %

Loans from a fellow subsidiary 1,395,914 1,395,914 – –
Lease liabilities –
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AUDIT COMMITTEE AND REVIEW OF RESULTS

The Audit Committee has reviewed the accounting principles and practices adopted by the Group with 
the management of the Company and discussed matters including auditing, internal control and financial 
reporting matters of the Group.

The annual results of the Group for the year ended 31 December 2023 have also been reviewed by the 
Audit Committee.

PUBLICATION OF RESULTS ANNOUNCEMENT AND ANNUAL REPORT

This results announcement is published on the Company’s website (www.cgnmc.com) and the Stock 
Exchange’s website (www.hkexnews.hk). The 2023 annual report containing all information required by 
the Listing Rules will be dispatched (if necessary) to the Shareholders and published on the websites of 
the Company and the Stock Exchange in due course.

ANNUAL GENERAL MEETING
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DEFINITIONS

“Audit Committee” the audit committee of the Board.

“Beijing Sino-Kazakh” 
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“China Uranium Development” China Uran ium Deve lopment  Company Limi ted,  a  company 
incorporated in Hong Kong with limited liability and the Controlling 
Shareholder of the Company.

“Company” CGN Mining Company Limited, a company incorporated in the 
Cayman Islands with limited liability, the shares of which are listed on 
the main board of the Stock Exchange.

“Controlling Shareholder”
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“Irkol Mine” the Irkol mine located in the Kyzylorzhinsk area, 20 kilometres from 
the town of Chiili, Kazakhstan with limited liability, which is owned 
and operated by Semizbay-U.

“Kazakhstan” The Republic of Kazakhstan.

“Kazatomprom” Joint Stock Company National Atomic Company “Kazatomprom”, a 
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“share(s)” ordinary share(s) in the Company with a nominal value of HK$0.01 
each.

“Shareholder(s)” holder(s) of the share(s).

“Sprott” The Sprott Asset Management LP, a global leader in precious metals 
and real assets investments.


