dnoig SOS 8y} Jo Jaquiapy |

8658 L10L O/6+ ) SLEV PLOLOL6H) VHAVY YWY X
09011 erioBuoyy ‘Jeierquee Fumxy LY IUvUXYE HUN-YXX HITTUEJOULIDNE-TY IHVX,, HOXFOEL IH IVITAAX HUW_IHAL dA HISLIMMAOD AAXEHE

ursip jeBuskeq ‘coloyy UIOZ ‘101 Boxoy uiuaApin
77 erjoBuow INWIFSOS

dIKIHIW 19HVYVIVULMKY UWA 'dBVYIXHY U ‘HYOUVYL1va

dIHKIHIN HANKOLYdOIVL UMHOJAAH 'XHE-1v¥9'E ‘HYOVHEX
deHen xetrurenadeq -0 86U6L VELINWh 'JEUhUWN LUMH  -qeADD  86uel nedAAx ‘JeUroHA -apV
ledee HUMLUOBX Leeusp -1S4 goueL nedAAx ‘dexAx tuny =apSL Nk UeTIer)  -gpelNY
gouel yedAAx JEUhLM LMY -,ADD  geuel wAIDHA nedAAx ‘ndel HI90UT0Q UMXWETIEY]  -eplNA JAh LMH =gV L

"HEDTINMX UElLIreq eeY yuHodAAH AKiet HiqrdettHero gL-INEL0Z/S10Z2d INLSY

"WeLHMhAX qH 98AX xe Hexaee Teeleg xedeemex Tukee T HuEXAL HEOEE HeeUAX TudoLedogelr aH HAY dA HI9LLMdod AAxeHe
‘nhixenfudex ndoredogeu yeqew siguAkoe xdeewel HyumLrelnkeel]

"HoowoonooL AKieY HiardetHeld (/1| QS| / 08LEA IWLSY JHAY dA HiaLrrdon

:deguue |
LL g9 G662 6¥89 S.0 80°¥¢ 06'8 080 G50l L762r0SZ 20SS L
MMBTH|Y njueny (9%) "HUK HIEH
zogea revneide
8651 OSI 10G OSI 8261 OSI 61561 OSI 296 OSlI LZLL OS] czLLL oSl WLSY eide 1detHern
) IS4 ®AOD | aeADO wSL N wV apelN¥ wINL cescuetiney | GEH HUWKeel | i
ledee
dexen dexAx aurog Mk LUeUAAEA
xetuehadeg HELL pax denen Jeusy guH UMy unxwe et JELOHA werierup iR HiaLumndon
leeueh
L :00L 19HOBTAAY MGO'E HWXK HUWKeel]
E :00L HUWKEET] adAAH ‘uedel Huwkeel]
€202°.2°%0 ‘00HI0 HUMIHBLIME | HXX . HMuedovuone-elney,, ‘hieUeuxeg
£202°L2'¥0 ‘00HJO HedUexg 9zr0cz  deelAv HiIGUBUXEE
£202'9Z'#0 :00HIO Hedge HeeurAy Z2-G9Z+000N :deesAt -geyr

34NS 39 0L 33N NOA NIHM
OVIAAX HANIHAT dA HISLUMAOD S

v SIS




_SGS &
DAY *UC004273*

JE et et 5 ' INNE W'l

! JITHIH
SGS IMME Mongolia LLC TOrTOJIO0

MRN: 5616077

Khangad Exploration LLC
TTD: 2887134

Orient Plaza, 5th Floor

Peace Avenue-12, Ulaanbaatar
Mongolia

Lab Ref: ~ UC004273

Client Ref 230426-1
Project  Coal projects
Sample type
Status  Final
Received ~ 4/28/23
Started  4/28/23
Reported ~ 4/28/23

Samples 1
First Sample  SSCC_230425_1
Last Sample  SSCC_230425_1

Pages 6

Result apply to sample as submitted.

Notes
Authorised by On behalf of:
Ankhbayar Luvsansharav Email: luv.ankhbayar@sgs.com
Operation Manager Website:  www.sgs.com

www.coal.sgs.com

SGS-IMME Mongolia LLC'is accredited by MASM and conforms to the requirements of ISO/IEC 17025 the laboratory opercheming are aceredited

to 1509001:2008.The sample was not drawn by the laboratory and this report is not used for L/C negotiation.The test report would be invalid without
signatures of the persons for approval.The test report would be invald if altered and test would be invalid if reproduced, except in fullwithout written
approval of the Company. Different opinions about test report should be reported to us within 15 days from the date of receiving the test report. This
document is issued by the Company under its General Conditions of Services accessible at

http://www.sgs.com/en/terms-and-conditions.aspx.Attention is drawn to the limitation of liability, indemnification and jurisdiction issued defines

therein. Any other holder of this document is advised that information contained hereon reflects the Company's findings at the time of its intervention
only and within the limits of Client’s instructions, if any. The Company’s sole responsibility is to its Client and this document does not exonerate parties

to a translation from exercising all their rights and obligations under the transaction documents. Any unauthorized alteration, forgery or falsification of the
content or appearance of this document is unlawful and offenders may be prosecuted to the fullest extent of the law.

SGS-IMME Mongolia LLC

Uildveriin toirog 101, 20th khoroo, Bayangol district
Ulaanbaatar. Mongolia 17060

t+976 7014 4415 f+976 7017 B599

Member of the SGS Group
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SGS IMME Mongolia LLC

Uildveriin toirog 101 toot
20th Khoroo

Bayangol Duureg
Ulaanbaatar 36, Mongolia

Lab Ref uCo04273
Client Ref 230426-1
Project COAL
Reported 28/04/23
Status Final
Page Page 2 of 6
ANALYTICAL REPORT
Scheme ASTM3302 ‘ ASTM3302 1S011722:2013 | 1SO 1171:2010 i 1SO 1171:2010 | 1SO 1171:2010 |
Units % % % % | % | % |
Detection Limit 0.1 ; 0.1 0.1 05 : 0.5 \ 0.5
Upper Limit ‘ 50 50 | 50 ! 9 _ 99 \ 99
| Moisture, Total | AirDryloss | RM_ADB | Ash, ARB | Ash, ADB \ Ash, DB
SSCC_230425_1 i 10.55 | 9.83 | 0.80 l 7.96 | 8.82 ‘ 8.90
- notanalysed | -~ element not determined | IS, insufficient sample [ LN.R. listed not received

Results are not intended for commercial settlement purposes.
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SGS IMME Mongolia LLC

Uildveriin toirog 101 toot
20th Khoroo

Bayangol Duureg
Ulaanbaatar 36, Mongolia

Lab Ref UC004273
Client Ref 230426-1
Project COAL
Reported ~ 28/04/23
Status Final
Page Page 3 of 6
ANALYTICAL REPORT
Scheme | 150562:2010 | 150562:2010 150562:2010 1S0562:2010 | ISO 1213-2:2016 | 15O 1213-2:2016 |
Units | AR % ‘ AD % DB % DAF % 1 % %
Detection Limit 0.1 0.1 0.1 0.1 1 0.01 0.01 |
Upper Limit 75 \ 75 | 75 ; 75 } 100 100 |
VM_ARB VM_ADB | VM_DB . VM_DAF FC_ARB FC_ADB
SSCC_230425_1 27.77 30.80 | 31.05 | 34.08 53.72 50.58
- notanalysed [ - element not determined [ LS. insufficient sample | L.N.R. listed not received

Results are not intended for commercial settlement purposes.
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SGS IMME Mongolia LLC

Uildveriin toirog 101 toot
20th Khoroo

Bayangol Duureg
Ulaanbaatar 36, Mongolia

Lab Ref uco04273
Client Ref 230426-1
Project COAL
Reported 28/04/23
Status Final
Page Page 4 of 6
ANALYTICAL REPORT
Scheme 150 1213-2:2016 | I1SO 1213-2:2016 | 1S019579:2006 | I1SO19579:2006 | 15019579:2006 | 1S019579:2006 ‘
Units [ % [ % AR % AD % ‘ DB % DAF % 1
Detection Limit ‘ 0.01 0.01 | 0.01 0.01 | 0.01 ‘ 0.01
Upper Limit ‘ 100 ‘ 100 5.21 5.21 5.21 20 ‘
! FC_DB ‘ FC_DAF Sul_ARB Sul_ADB | Sul D8 Sul_DAF ‘
SSCC_230425_1 6006 | 6592 0.67 075 | 075 | 08
- notanalysed | - element not determined | LS. insufficient sample | L.N.R. listed not received

Results are not intended for commercial settlement purposes.
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Lab Ref uco04273
Client Ref 230426-1

Project COAL
Reported 28/04/23
Status Final

Page Page 5 of 6

ANALYTICAL REPORT

Scheme [MNS 1501928:2020/MNS 1501928:2020/MNS TS01928:2020 MNS 1SO1928:2020] 150 501:2012 | 1SO 15585.2019 |
Units | KCAUKG KCAL/KG KCAL/KG KCALKG | / | / |
Detection Limit | 0 | 0 l 0 0 ‘ 0 l 0 |
Upper Limit | 10000 | 10000 | 10000 | 10000 9 110 |
| GCV_ARB | GCV_ADB GCv_DB GCV_DAF | CSN | G |

[ | T T
SSCC_230425_1 6849 7595 | 7657 | 8404 ‘ 6.5 | 77 N

- notanalysed | -~ element not determined | LS. insufficient sample [ LN.R. listed not received

Results are not intended for commercial settlement purposes.
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ASTM2013

1S011722

ASTM3302
ISO 1171
1S0501
ISO 1213-2
ISO 15585
1S019579
ASTM3302
150562

1S01928

SGS IMME Mongolia LLC

*UC004273* e g 101 o

20th Khoroo
Bayangol Duureg
Ulaanbaatar 36, Mongolia

Description

Standard Practice for Preparing Coal Samples for Analysis

Determination of moisture in the general analysis test sample by drying
nitrogen
Moisture, Air-Dry Loss

Solid mineral fuels-Determination of ash

Hard coal-Determination of the crucible swelling number
Fixed Carbon (by calculation)

Hard coal-Determination of Caking index

Solid mineral fuels-Determination of sulfur by IR spectrometry
Standard Test Method for Total Moisture in Coal

Hard coal and coke-Determination of volatile matter

Coal and coke — Determination of gross calorific value
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