Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong
Kong Limited take no responsibility for the contents of this announcement, make no
representation as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any
part of the contents of this announcement.
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ANNOUNCEMENT ON FIRST GRANT OF
RESTRICTED SHARES TO PARTICIPANTS

References are made to the notice of the 2022 first extraordinary general meeting, the
notice of the 2022 first class meeting for A shareholders and the notice of the 2022 first
class meeting for H shareholders dated 28 January 2022, the circular dated 28 January
2022, the supplemental circular dated 7 March 2022 (the “Supplemental Circular”),
the announcement dated 6 April 2022 in relation to the adjustment to the proposed
adoption of the Restricted A Share Incentive Scheme, the announcement dated 21
April 2022 in relation to the SASAC’s approval for the Restricted A Share Incentive
Scheme and the announcement dated 26 April 2022 in relation to the approval of the
Restricted A Share Incentive Scheme at the 2022 first extraordinary general meeting,
the 2022 first class meeting for A shareholders and the 2022 first class meeting for H
shareholders of Aluminum Corporation of China Limited (the “Company”). Terms
used in this announcement shall have the same meanings as those defined in the
Supplemental Circular unless the context requires otherwise.

The conditions of the grant specified in the 2021 Restricted Share Incentive Scheme
(the “Incentive Scheme”) of the Company have been fulfilled, and as authorised
by the 2022 first extraordinary general meeting, the 2022 first class meeting for A
shareholders and the 2022 first class meeting for H shareholders, on 24 May and 25
May 2022, the 16th meeting of the seventh session of the Supervisory Committee
and the 29th meeting of the seventh session of the Board of the Company were held
respectively, at which the Resolution on First Grant of Restricted Shares to Participants
was considered and passed, pursuant to which, 25 May 2022 was determined as the
grant date, and 113,438,200 Restricted Shares will be granted to 943 Participants at the
Grant Price of RMB3.08/share. Explanations on relevant matters are set out as below:



I.

GRANT OF RESTRICTED SHARES

D

Decision-making Procedures Performed and Information Disclosure for
the Restricted Share Incentive Scheme

On 21 December 2021, the 24th meeting of the seventh session of the
Board of the Company was held, at which the resolutions including the
resolution on the formulation of 2021 Restricted Share Incentive Scheme
(Draft) of Aluminum Corporation of China Limited and its summary, the
resolution on the formulation of the Appraisal Management Measures for the
Implementation of the 2021 Restricted Share Incentive Scheme of Aluminum
Corporation of China Limited and the resolution in relation to request the
shareholders’ general meetings to grant authority to the Board to handle the
relevant matters relating to the 2021 Restricted Share Incentive Scheme of
the Company were considered and passed, the related Directors abstained
from voting on the relevant resolutions, and the independent Directors
expressed their independent opinions on matters related to the Incentive
Scheme of the Company.

On the same date, the 12th meeting of the seventh session of the Supervisory
Committee of the Company was held, at which the resolutions including the
resolution on the formulation of 2021 Restricted Share Incentive Scheme
(Draft) of Aluminum Corporation of China Limited and its summary, the
resolution on the formulation of the Appraisal Management Measures for the
Implementation of the 2021 Restricted Share Incentive Scheme of Aluminum
Corporation of China Limited and the resolution on the list of Participants
under the 2021 Restricted Share Incentive Scheme of the Company were
considered and passed. The Supervisory Committee of the Company verified
the relevant matters on the Incentive Scheme and issued relevant verification
opinions.

On 28 January 2022, the Company published the Notice of Aluminum
Corporation of China Limited on the convening of the 2022 first
extraordinary general meeting, the 2022 first class meeting for A
shareholders and the 2022 first class meeting for H shareholders
(Announcement No.: Lin 2022-002) and the Announcement of Aluminum
Corporation of China Limited on Openly Soliciting Proxy Votes by
Independent Directors (Announcement No.: Lin 2022-003), according
to which, Mr. Yu Jinsong, an independent Director, as entrusted by other
independent Directors, shall act as the solicitor to openly solicit proxy votes
from all Shareholders of the Company for the relevant resolutions of the
2022 first extraordinary general meeting, the 2022 first class meeting for
A shareholders and the 2022 first class meeting for H shareholders of the
Company to be convened.



From 4 March 2022 to 14 March 2022, the names and titles of the
proposed Participants under the Incentive Scheme were publicized on
the internal website of the Company. During the publicity period, the
Supervisory Committee received feedback from 2 proposed Participants.
After verification, the names of the 2 Participants were inconsistent with
their names registered in their ID cards due to inputting errors, and the
Supervisory Committee has corrected the incorrect content. Apart from the
above corrections, the Supervisory Committee had not received any other
objections or adverse response as of the end of the publicity period. On
17 March 2022, the Company published the Explanation and Verification
Opinions of the Supervisory Committee of Aluminum Corporation of China
Limited on the Publicity of the Participants under the 2021 Restricted Share
Incentive Scheme of the Company.

On 6 April 2022, the 27th meeting of the seven session of the Board and the
14th meeting of the seventh session of the Supervisory Committee of the
Company were held, at which the resolution on the adjustment to the 2021
Restricted Share Incentive Scheme (Draft) and its summary and the appraisal
management measures for implementation were considered and passed.
The related Directors abstained from voting on the relevant resolutions,
and the independent Directors expressed their independent opinions on
matters related to the adjustment to the Incentive Scheme of the Company.
The Supervisory Committee of the Company verified the relevant matters
on the adjustment to the Incentive Scheme and issued relevant verification
opinions.

On 22 April 2022, the Company published the Announcement of Aluminum
Corporation of China Limited on SASAC’s Approval for the 2021 Restricted
Share Incentive Scheme of the Company (Announcement No.: Lin 2022—
022), according to which, on 20 April 2022, the Company received the
“Approval on the Implementation of the Restricted Share Incentive Scheme
by Aluminum Corporation of China Limited” (Guo Zi Kao Fen [2022]
No. 157) from the State-owned Assets Supervision and Administration
Commission of the State Council (the “SASAC”), which was forwarded
by Aluminum Corporation of China, the controlling shareholder of the
Company. The SASAC approved the implementation of the Restricted Share
Incentive Scheme by the Company in principle.

On 26 April 2022, the 2022 first extraordinary general meeting, the 2022
first class meeting for A shareholders and the 2022 first class meeting for
H shareholders of the Company were held, at which relevant resolutions
including the resolution in relation to the 2021 Restricted Share Incentive
Scheme (Draft) of Aluminum Corporation of China Limited and its
summary, the resolution in relation to the Appraisal Management Measures



(ID)

for the Implementation of the 2021 Restricted Share Incentive Scheme of
Aluminum Corporation of China Limited and the resolution in relation to
grant authority to the Board of the Company to handle the relevant matters
relating to the 2021 Restricted Share Incentive Scheme of the Company were
considered and passed.

On 27 April 2022, the Company published the Self-inspection Report on
Dealing in the Shares of the Company by Insiders of the Inside Information
under the 2021 Restricted Share Incentive Scheme of the Company
(Announcement No.: Lin 2022-024).

On 24 May and 25 May 2022, the 16th meeting of the seventh session of
the Supervisory Committee and the 29th meeting of the seventh session of
the Board of the Company were held respectively, at which the resolution in
relation to relevant matters on the adjustment to the 2021 Restricted Share
Incentive Scheme and the resolution in relation to first grant of Restricted
Shares to Participants were considered and passed. The related Directors
abstained from voting on the relevant resolutions, and the independent
Directors have expressed their independent opinions on such matters. The
Supervisory Committee has verified and expressed its verification opinions
on the list of Participants under the Incentive Scheme and related matters.

Explanation of the Board on the Fulfillment of Grant Conditions

In accordance with the requirements of the Measures for the Administration
of Equity Incentives of Listed Companies (the “Administrative Measures”),
the Trial Measures on Implementation of Equity Incentive Schemes by
State-owned Listed Companies (Domestic) (the “Trial Measures”), the
Notice on Issues concerning Regulating the Implementation of Equity
Incentive System by the State-owned Listed Companies, the Guidelines on
the Implementation of Equity Incentives for Listed Companies Controlled
by Central Enterprises (the “Guidelines”) and the Incentive Scheme, after
careful verification, the Board of the Company is of the view that the
conditions for grant under the Incentive Scheme have been satisfied. Details
of the fulfillment of grant conditions are as follows:

1. There is no occurrence of any of the following on the part of the
Company:

(1) 1ssuance of an auditors’ report with an adverse opinion or a
disclaimer of opinion by certified public accountants in respect
of the Company’s financial accounting report for the most recent
accounting year;



(2)

(3)

(4)

(3)

issuance of an auditors’ report with an adverse opinion or a
disclaimer of opinion by certified public accountants in respect
of the Company’s internal control over financial reporting for the
most recent accounting year;

failure to carry out profit distribution in accordance with the laws
and regulations, the Articles of Association or public undertakings

during the last 36 months after listing;

prohibition from implementation of any equity incentive scheme
by applicable laws and regulations;

any other circumstances as prescribed by the CSRC.

There is no occurrence of any of the above circumstances under which
the Company is not allowed for the implementation of the share
incentive.

A Participant shall not be a person who:

(1)

(2)

3)

(4)

&)

(6)

has been deemed as an inappropriate candidate by the SSE in the
last 12 months;

has been deemed as an inappropriate candidate by the CSRC or
any of its dispatch agencies in the last 12 months;

has been imposed with administrative penalties or a ban from
entry into the securities market by the CSRC or any of its dispatch
agencies due to material breach of laws and regulations in the last
12 months;

is prohibited from acting as a director or a member of the senior
management of a company under the Company Law of the

People’s Republic of China (the “Company Law”);

is not allowed to participate in any equity incentive scheme of a
listed company under laws and regulations;

any other circumstances as prescribed by the CSRC.

There is no occurrence of any of the above circumstances in which the
Participants are not allowed to be granted the Restricted Shares.



The Company’s performance meets the following conditions:

The EOE of the Company for 2020 shall not be lower than 25% as well
as the 50 percentile of the benchmarking enterprises. On the basis of
the operating results for 2019, the growth rate of net profit attributable
to owners of the parent after deduction of non-recurring profits and
losses for 2020 of the Company shall not be lower than 34.50% as well
as the 50 percentile of the benchmarking enterprises. The AEVA of the
Company for 2020 is positive.

If the Company fails to meet the grant conditions, the Company shall
not grant any Restricted Shares under the Scheme for the current period;
if the Participants fail to meet the grant conditions, the Company shall
not grant any Restricted Shares to the Participants under the Scheme for
the current period.

(ITI) The Grant

1.

2.

Date of first grant: 25 May 2022

Number of shares granted: 113,438,200 shares
Number of Participants: 943

Grant Price: RMB3.08 per share

Source of shares: The ordinary A shares issued by the Company to the
Participants

Validity Period, Lock-up Period and Unlocking Arrangement of the
Incentive Scheme

(I) The Validity Period of the Incentive Scheme is from the date of
registration of the Restricted Shares under the first grant to the
date when all the Restricted Shares which have been granted to the
Participants are unlocked or repurchased, and shall not exceed 72
months in any event.

(2) The Lock-up Period shall be 24 months from the completion date
of registration of the grant of Restricted Shares to the Participants.
During the Lock-up Period, the Restricted Shares granted to the
Participants under the Scheme shall be locked and shall not be
transferred or assigned or used as guarantee or for repayment of
debts. The shares obtained by the Participants due to the grant
of the Restricted Shares not yet unlocked to them arising from



capitalization issue, bonus issue, share split, etc. shall be subject
to locking in accordance with the Scheme. Upon unlocking, the
Company shall proceed with the unlocking for the Participants
who satisfy Unlocking Conditions, and the Restricted Shares held
by the Participants who do not satisfy the Unlocking Conditions
shall be repurchased by the Company.

The Unlocking Periods of the Restricted Shares to be granted under the
first grant and the reserved grant of the Scheme and the arrangement
for each Unlocking Period are set out in the table below:

Percentage of
the number of
Restricted Shares
to be unlocked to
the number of the

Arrangement of Restricted Shares
unlocking Unlocking Period granted
The first Unlocking Commencing from the first trading 40%

Period for the first day after expiry of the 24-month

grant and the reserved period from the date of completion

grant of registration of the corresponding

grant and ending on the last trading
day of the 36-month period from the
date of completion of registration of

such grant
The second Unlocking ~ Commencing from the first trading 30%
Period for the first day after expiry of the 36-month
grant and the reserved period from the date of completion
grant of registration of the corresponding

grant and ending on the last trading
day of the 48-month period from the
date of completion of registration of

such grant
The third Unlocking Commencing from the first trading 30%
Period for the first day after expiry of the 48-month
grant and the reserved period from the date of completion
grant of registration of the corresponding

grant and ending on the last trading
day of the 60-month period from the
date of completion of registration of
such grant



II.

7.  The allocation of the Restricted Shares among all the Participants is set
out in the table below:

Proportion
of the total ~ Proportion
Number of ~ number of  of the total
the Restricted the Restricted share capital

Shares to be Shares to of the
Name Position(s) granted  be granted Company
(0,000 shares)
Zhu Runzhou Director, President 27 0.19% 0.0016%
Ou Xiaowu Director 25 0.18% 0.0015%
Wu Maosen Vice President 26 0.18% 0.0015%
Jiang Tao Director, Vice President 23 0.16% 0.0014%
Middle-level management, core technical
(business) backbone (939 persons) 11,242.82 79.74% 0.6605%
First grant in total (943 persons) 11,343.82 80.45% 0.6664%
Reserved portion 2,756.18 19.55% 0.1619%
Total 14,100 100.00% 0.8283%
Notes:
1. None of the Participants under the Scheme has participated in the share

incentive schemes of two or more listed companies. None of the Participants is
the substantial shareholder holding more than 5% of the equity interest in the
Company or the de facto controller and their respective spouses, parents and
children.

2. Any discrepancies between totals and sums of figures listed in the above table
are due to rounding.

3. Mr. Zhu Runzhou, Mr. Ou Xiaowu and Mr. Jiang Tao are connected
Participants. For details of the number of Restricted Shares to be granted to the
remaining connected Participants, please refer to the Supplemental Circular.

OPINIONS OF THE SUPERVISORY COMMITTEE

943 Participants who were granted the Restricted Shares for the first time of the
Company were in compliance with the requirements for Participants under the
Incentive Scheme of the Company and its summary considered and approved at
the 2022 first extraordinary general meeting, the 2022 first class meeting for A
shareholders and the 2022 first class meeting for H shareholders of the Company.
No one is unqualified as described in Article 8 of the Administrative Measures.

The Participants of the Grant of the Company have satisfied the qualifications
stipulated under the Company Law, the Securities Law of the People’s Republic



II1.

of China and other laws, regulations and normative documents as well as the
Articles of Association, are not subject to the following circumstances: where
he/she has been deemed as an inappropriate candidate by the Stock Exchange in
the last 12 months; where he/she has been deemed as an inappropriate candidate
by the CSRC and its dispatch agencies in the last 12 months; where he/she has
been imposed with administrative penalties or a ban from entry into the securities
market by the CSRC or any of its dispatch agencies due to material breach of laws
and regulations in the last 12 months; where he/she is prohibited from acting as a
director or a member of the senior management of a company under the Company
Law; where he/she is not allowed to participate in any equity incentive scheme of
a listed company under laws and regulations, have complied with the conditions
of Participants as stipulated in the Administrative Measures, and are within the
scope of Participants as stipulated in the Incentive Scheme. Their qualifications
for being the Participants under the Incentive Scheme are lawful and valid, and
the conditions for the Participants to be granted have been fulfilled.

The Supervisory Committee has agreed to grant 113,438,200 Restricted Shares to
943 Participants at the Grant Price of RMB3.08 per share with 25 May 2022 as
the First Grant Date.

OPINIONS OF THE INDEPENDENT DIRECTORS

Having carefully reviewed the Resolution on the First Grant of Restricted Shares
to the Participants proposed to the 29th meeting of the seventh session of the
Board for consideration, the Independent Directors of the Company are of the
view that:

I. According to the authorization of the 2022 first extraordinary general
meeting, the 2022 first class meeting for A shareholders and the 2022 first
class meeting for H shareholders of the Company, the Board has determined
that the First Grant Date of the Incentive Scheme of the Company is 25
May 2022, and the Grant Date is in compliance with the Administrative
Measures, the Trial Measures and other laws and regulations and the relevant
provisions of the Incentive Scheme on the Grant Date, and the Grant is also
in compliance with the relevant provisions of the Incentive Scheme on the
grant of entitlements to the Participants.

2. There is no circumstance under which the Company is forbidden to
implement the Incentive Scheme as prescribed in the Administrative
Measures, the Trial Measures and other laws, regulations and normative
documents. The Company is qualified to implement the Incentive Scheme.

3. There is no circumstance under which the Participants of the Restricted
Shares to be granted under the Incentive Scheme are prohibited from being
granted entitlements, and the qualifications of the Participants are legal and
valid.



4. The Company’s implementation of the Incentive Scheme is beneficial to
further improvement of the Company’s governance structure, perfection
of the Company’s incentive mechanism, bring continuous returns to the
shareholders, enhance the sense of responsibility and sense of mission of
the mid-level and senior management and frontline leaders towards the
realization of the sustainable and healthy development of the Company,
is beneficial to the sustainable development of the Company, and will not
damage the interests of the Company and all shareholders.

Based on the above opinions, the independent Directors of the Company
agree to grant 113,438,200 Restricted Shares to 943 Participants at the Grant
Price of RMB3.08 per share under the Incentive Scheme with 25 May 2022 as
the First Grant Date of the Restricted Shares.

IV. EXPLANATION ON DIFFERENCES BETWEEN THE INCENTIVE
SCHEME AND THE INCENTIVE SCHEME CONSIDERED AND
APPROVED AT GENERAL MEETINGS

In view of the fact that Wang Jun, a former senior management member of the
Company, is no longer qualified for incentives in the list of Participants under
the First Grant of the Incentive Scheme of the Company, details of which are set
out in the “Announcement on Change of Chief Financial Officer and Secretary
to the Board of Aluminum Corporation of China Limited*” (Announcement
No.: Lin 2022-016) disclosed by the Company on 23 March 2022; In addition,
another 248 Participants will be no longer included in the scope of Participants
due to job change, transfer out of the Company, voluntary waiver of subscription,
etc. In accordance with the relevant provisions of the Incentive Scheme and the
authorization of the 2022 first extraordinary general meeting, the 2022 first class
meeting for A shareholders and the 2022 first class meeting for H shareholders of
the Company, the Board adjusted the number of Participants and the number of
entitlements to be granted under the Incentive Scheme.

The total number of Restricted Shares to be granted under the Incentive Scheme
shall remain unchanged at 141,000,000 shares; the number of Participants under
the First Grant shall be adjusted from 1,192 to 943; the number of Restricted
Shares under the First Grant shall be adjusted from 131,000,000 shares to
113,438,200 shares, and the number of reserved Grant shall be adjusted from
10,000,000 shares to 27,561,800 shares.

Save for the above adjustments, other contents of the Incentive Scheme
implemented are in line with the Incentive Scheme considered and approved
at 2022 first extraordinary general meeting, the 2022 first class meeting for A
shareholders and the 2022 first class meeting for H shareholders of the Company.
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VI

STATEMENT ON TRADING OF SHARES OF THE COMPANY BY THE
DIRECTORS AND SENIOR MANAGEMENT PARTICIPATING IN THE
SCHEME WITHIN THE SIX MONTHS PRIOR TO THE GRANT DATE OF
THE RESTRICTED SHARES

Upon self-inspection by the Company, the Directors and senior management
participating in the grant of the Restricted Shares under the Incentive Scheme did
not purchase or dispose of the shares of the Company during the six months prior
to the Grant Date.

IMPACT OF THE FINANCIAL POSITION OF THE COMPANY AFTER
THE GRANT OF ENTITLEMENT

(I) Fair Value of the Restricted Shares and Determination Method

In accordance with the relevant provisions of the Accounting Standard for
Business Enterprises No. 11 — Share-based Payments and the Accounting
Standards for Business Enterprises No. 22 — Recognition and Measurement
of Financial Instruments, the Company measures the fair value of the
Restricted Shares based on the market price. On the First Grant Date, the fair
value of the Restricted Shares = the closing price of the Shares on the First
Grant Date — the Grant Price.

(IT) Estimated Impact of the Implementation of the Restricted Shares on
Operating Results in Each Period

In accordance with the provisions of the Accounting Standard for Business
Enterprises No. 11 — Share-based Payments, on each date of statement of
financial position within the Lock-up Periods, the Company shall revise
the number of the Restricted Shares which are expected to be unlocked
based on the latest number of persons whose Restricted Shares are eligible
to be unlocked, completion of performance targets and other subsequent
information which are available to the Company, and recognise the services
received in the relevant period in the corresponding costs or expenses and
capital reserve at the fair value of the Restricted Shares on the Grant Date.
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VII.

The Board has determined that the First Grant Date of the Restricted Shares
under the Incentive Scheme shall be 25 May 2022. Upon calculation, the
total expenses to be recognised for the 113,438,200 Restricted Shares
granted shall be RMB214.3982 million, which shall be recognised by the
Company in phases based on the unlocking proportions in the corresponding
year and the capital reserve will be increased at the same time. See the table
below for details:

Total expenses 2022 2023 2024 2025 2026
(RMB0°000) (RMB0°000) (RMBO0’000) (RMB0°000) (RMB0O’000)

21,439.82 4,689.96 8,039.93 5,538.62 2,501.31 669.99

Note: The above result does not represent the final accounting cost. The accounting cost is
related not only to the Grant Date, Grant Price and number of shares to be granted,
but also to the actual number of equity that are valid and invalid. The final result
of the above effects on the operating performance of the Company is subject to the
annual audited report issued by the accounting firm.

According to the evaluation of the Company based on the information available,
without taking into account the stimulus effects of the Incentive Scheme on the
results of the Company, the amortization of the expenses of the Incentive Scheme
shall affect the net profit of each year during the Validity Period, but the positive
impact of the Incentive Scheme on the development of the Company taken into
account, such as motivating the management team and increasing the operational
efficiency, the benefits generated from the improvement in the Company’s results
due to the Incentive Scheme shall far exceed the increase in expenses incurred by
the Incentive Scheme.

CONCLUSION OF THE LEGAL OPINION

Jincheng Tongda & Neal Law Firm is of the opinion that: the Company has
obtained the necessary approval and authorization for the adjustment to the
Incentive Scheme and the First Grant; the Grant Date determined by the Board of
the Company is in compliance with the relevant provisions of the Administrative
Measures and the 2021 Restricted Share Incentive Scheme (Draft) of Aluminum
Corporation of China Limited (the “Incentive Scheme (Draft)”); the conditions
for the grant of the Restricted Shares have been fulfilled, and the Participants,
the number of the Restricted Shares to be granted and the Grant Price are in
compliance with the relevant provisions of the Administrative Measures, the
Guidelines and the Incentive Scheme (Draft).
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VIII. OPINION OF THE INDEPENDENT FINANCIAL ADVISOR

Shanghai Realize Investment Consulting Co., Ltd., the independent financial
adviser, is of the opinion that as of the issuing date of the report, the Company
has obtained the necessary approval and authorization in respect of the adjustment
and First Grant under the Incentive Scheme. The Grant Date, Grant Price,
Participants and number of the Restricted Shares to be granted are in compliance
with the relevant laws and the relevant provisions of the Incentive Scheme, and
the conditions of grant as stipulated in the Incentive Scheme of the Company
have been fulfilled. After the grant, the Company is required to make information
disclosure within the prescribed period in accordance with the relevant
requirements and handle relevant subsequent formalities with the Shanghai Stock
Exchange and the Shanghai Branch of China Securities Depository and Clearing
Corporation Limited.

By order of the Board
Aluminum Corporation of China Limited*
Liu Jianping
Chairman

Beijing, the PRC
25 May 2022

As at the date of this announcement, the members of the Board comprise Mr. Liu
Jianping, Mr. Zhu Runzhou, Mr. Ou Xiaowu and Mr. Jiang Tao (Executive Directors);
Mr. Zhang Jilong and Mr. Wang Jun (Non-executive Directors); Mr. Qiu Guanzhou,
Mr. Yu Jinsong and Ms. Chan Yuen Sau Kelly (Independent Non-executive Directors).
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