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Some people see things as they are and
say why.

I dream things that never were and say
‘why not?’

- George Bernard Shaw
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A ELZZ LOI(s) from Top 10 Mines in Russia

Coal (Mine) Railway j Ocean
(NAR 6,000 kcal) (TSR) : Freight (+5~7$ = CNF)

Average : :

Price 30$ (40) vs 45% : 15vs 17~20% : 7% 87 - 95%
(2014. Nov.) : :
PAX Price (**$) s 1 12~15% . 6% 75~% (FOB)
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100% Share Acquisition Contract
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KynuH-npoaaxu aoau 100% B pocchiickom 1opuamye-
ckom siue OO0 "Kommepueckuii nopr "Jupagus".

r. Haxoaxa IMpumopckoro kpas, Poccus

25 mas 2013 rona

Mg HHKenoAnMcaBIIHecs,

Bacunsesa Enena BacunbesHa, rpaxcaascrso: Ho-
Bas 3enaHaus, NoJji: XKeHCKHi, 24 Hos6ps 1976 ro-
Jla pOJKAEHUs, MECTO pOXKAeHHUs: Poceus, nocenok
JInsanusa Ipumopckoro kpas, nacnopt Tumn: P, kox
rocyaapcrsa Bbiaauu: NZL, Homep nacriopra:
LA817197, nara Beinaun: 28.06.2011 roaa, 3ape-
rucTpUpoBaHa no aapecy: Hosas 3enanaus, r.
Kpaiictuepy 7678, yn. Mapaucouc, aom 17, seas-
IOLIAsACS €IMHCTBEHHBIM yyacTHHKOM OO0 "Kom-
Mepueckuii nopt "Jlupaaus", 3aperucTpupoBaH-
HBIM B COOTBETCTBUM C 3aKOHOAATENLCTBOM Poc-
cuiickoii Denepaunn B MHcnekumum denepanbHoii
Hanoroso# Ciysx6s1 no r. Haxoaka [Mpumopckoro
kpas 10 anpens 2003 roaa, OT'PH
Nel1032500699274, UHH 2508060395, KITI1
250801001, mecTonaxoxxaenune: Poccus, Ipumop-
CKui kpaif, r. Haxonka, yn. Acradsesa, 13A,
nMmeHyemas B nanbHeiwem "lpoaasen, 8 nuue
npeacrasutens BacunveBa Bacunus Bacunsesnua,
ZEHCTBYIOLIEr0 HAa OCHOBAHWM JIOBEPEHHOCTH OT §
okTa6psa 2012 rona, yaocToBepeHHOH HOTapuycom
HaxokMHCKOro HOTapHanLHOro okpyra Yiako-
Boi#i [lapbel MBaHOBHO#M, peecTpoBbiii HOMep 6-
4978,

%1
Komnanus "PAX Global", sapeructpuposannas
no aapecy: 30 th floor, Trade center, 511 Young
dong Street, Gangnam-Gu Seoul, Korea, peru-
cTpaunoHHelid Homep 110111-5131779, umenye-
mas B nansHeiiuem "[lokynarens”, smecre HMEHY-
emeie "Cropons"

1. Ipeamer norosopa.
1.1. "TIponasen o6s3yeTcs Nnpoaats U nepenats B
cobcTBeHHOCTS, a "TlokynaTens" 06s3yeTcs npu-
HATBH W ONNATHTH A0MI0, cocTasastouyto 100%
(CTO NPOLIEHTOB) B YCTABHOM KanuTane pocchit-
CKOro opuanyecKoro nuua - ObuiecTsa ¢ orpanm-
4EHHOM OTBETCTBEHHOCTBIO
"Kommepueckuii nopt "JIusaamns"
(cokpawenHoe HaumeHoBanue: OO0 "Kommepue-

SALE CONTRACT
of share ownership
in a legal entity of the Russian Federation
LLC “Commercial Port Livadia”

Nakhodka city, Primorskiy Territory, Russia
May 25,2013
We, the undersigned,
Elena Vasilievna Vasilieva, nationality: new Zea-
land, sex: female, born on November 24, 1976,
place of birth: Russia, Livadiya, Primorskiy Terri-
tory, passport type: P, the code of the issuing
State: NZL, passport number: LA817197, date of
issue: 28 June 2011 year, its registered address at:
New Zealand, Chistchurch 7678, str. Meddisons,
Building 17, which is the sole founder of Limited
liability Company " Commercial Port Livadia",
registered according to the Russian Federation
Law with the inspectorate of the Federal Tax Ser-
vice for the city of Nakhodka, Primorskiy Territo-
ry, April 10,2003, BIN number 1032500699274,
INN 2508060395, KPP 250801001, address: Rus-
sia, Primorskiy Territory, Nakhodka city, 692920,
str. Astafeva, 13A, hereinafter referred to as "Sell-
er", representative Vasiliy Vasiliev, acting under
power of attorney dated October 08, 2012, certi-
fied by a notary public notary region of Nakhodka
Usakova Dariya Ivanovna, register number 6-
4978,

And

The Company " PAX Global", registered at ad-
dress: 30 th floor, Trade center, 511 Young dong
Street, Gangnam-Gu Seoul, Korea, registered
number 110111-5131779, hereinafter referred to
as "Buyer", made this Contract as follows:

1. Subject of the contract

1.1.The Seller shall sell and transfer in owner-
ship, and the Buyer shall accept and pay the
company the share which consist 100% (one
hundred percent) in authorized capital in legal

entity of the Russian Federation Limited liabil-

/4

/

[0653aTeNBCTB 10 A0rOBOPY KYILIH-NPOAANKH TO
\naHHbIE ABJEHNA BOCTIPUHHMAIOTCA CTOPOHAMH
‘KaK (popC-MaKOp M 0CBOOONAAIOT CTOPOHLI OT OT-
BETCTBEHHOCTH 3a HEUCTIOJIHEHNE 00A3aTeNbCTB 110
HACTOsLIEMY JIOrOBOPY.

" 16.PexBu3NTEl Cropos:
ﬂPO[lABEU.

;Bacunbeaa Enena Bacunsesna

[BaHKOBCKHE PEKBH3HTBI:
JP MORGAN CHASE BANK
Bank-nocpeauux: New York New York
Haspanue Banka: CHIPS UID:174291
Tonyuarens: ANZ National Bank Limited

Ceudt Kon: ANZBNZ22
|Anpec 6anka nonyuarens: Wellington, New Zea-
land
Tenedonnl Ganka:+64 3 368 2056

+64 3 379 5130

|Oduc Ganka: Michael Sharp
Homep cuera nonyuarens: 204037 USD20
[Monyuarens: Bacunbesa Enena Bacunsesna
B ynocroBepeHHe BBIIIEONHCAHHOTO,
(moanucu cTopon):

NlosepenHoe nuuo [TPOJJABLIA:

npeacraButens - Bacunbes Bacunnii Bacunbe-
|BHY, NEHCTBYIOLIEr0 HA OCHOBAHWH [IOBEPEHHOCTH
ot 8 oktabps 2012 rona, yaOCTOBEPEHHOH HOTa-
puycoM HaxoIKMHCKOrO HOTapHanbHOrO OKpyra
YakoBo# [lapseli MBaHOBHOH, peecTpoBbli HO-

for failure to fulfill obligations under this contract.

16 The Parties details:
THE SELLER:

Vasileva Elena Vasilievna

Details of the Bank:
JP MORGAN CHASE BANK
Intermediary: New York New York
Bank name: CHIPS UID:174291
Beneficiary: ANZ National Bank Limited
Bank name Swift Code: ANZBNZ22
Beneficiary Bank Address: Wellington, New
Zealand
Bank Telethon:+64 3 368 2056

+64 3 379 5130
Bank office: Michael Sharp
Account No Beneficiary: 204037 USD20
Beneficiary: Vasilieva Elena Vasilievna
In witness whereof:
(signatures of the Parties)
THE SELLER’s authorized person:
Representative - Vasiliev Vasiliy Vasilievich
Acting under power of attorney dated October
08, 2012, certified by public notary of Nakhodka
notary area Ushakova Dariya lvanovna, register
number 6-497§.

| l'lpesmleHT KOMITaHHUHM:
3

Kum l BaH Yos/ Kim Gwang Cheol

THE BUYER:
"PAX Global"

President . 2

Kum I'san Yo/ Kim Gwang Cheol
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PAX
Global®

M

ICKOR SEALPALHH
PY B COEPE TPAHCTIOPTA

)
JIHMBEH3HSA

MHMHCTEPCTRO TP
DEAEPATLHAS CIY A

Cepus MP-4 Ne 001065 o1 10 oxTaGpn 2013 1.

1032500699274

2508060395

OPTION 1




=gl 2013.10.10

MUHHUCTEPCTBO TPAHCIIOPTA POCCUUCKOM ®EJEPALINN
DEJEPAITBHAS CIIYKBA IO HA/[30PY B CPEPE TPAHCHIOPTA

JUHBEH3HUA

Cepust MP-4 Ne 001065 ot 10 oxrsaGps 2013 r.

Ha ocymect norpy3 PA3rPy30MHOil  ACATEALHOCTH PHMEHHTEILHO K
ONACHBIM IPY3aM HA BHYTPEHHEM BOAHOM TPAHCIOPTE, B MOPCKHX MOPTAX

Busr paboT (ycayT), BHITIOMHAEMBIX (OKa3biBAEMBIX) B COCTABE JIMIEH3NPYEMOTO BHIA
JIeATENLHOCTH: PABOTHI 110 Neperpy3Ke ONACHBIX IPY30B B MOPCKHX NMOpTaxX
7 € OIHOr0 TPAHCHOPTHOrO CPEACTBA HA APYroe TPAHCIOPTHOE CPEACTBO (onamm u3

KOTOPBIX SBJSIETCS CY/IHO) HENOCPEACTBEHHO M(HIH) Mepes CKRaa
(y " < nep PatOT (YCayr), yCTanosIeH bIM o s
JICATETBHOCTH)

Pa I Ki1acc or IX rpyzon: 4

F

Hacrosiuas JMIEH3Hs [PEJA0CTaBieHa:

O6uIecTBY ¢ OrpaHHYEHHOH OTBETCTBEHHOCTHIO
«Kommepueckuii nopt Jlusagus»

(nomoe M Opranm P opma rop mua)

000 «Kommepueckuii mopt JiuBaaus»

P mua)
OO1ECTBO ¢ OrPAaHHHYEHHON OTBETCTBEHHOCTHIO
«Kommepueckwuii mopt Jlusaaus»

(HHPMENNOE HANMCHOBAMHE IOPIANHECKOTO ML)

N . ST

OCHOBHO# rOCYIAPCTBEHHBIH PErHCTPALHOHHBIA HOMED 1032500699274
JOPHMUECKOT'O JHIA (MHANBHAYAILHOIO NPEAIPUHIMATENH)

(OI'PH)

MaenTuduKalmoHHbIH HOMEP HAJIOrOIUIaTeIbIIHKA 2508060395

i I
\— Cepus JIA Ni136375 )

e

MecTo HaXOXKACHHS U MecTa OCYIIIECTBJICHUS JIMIICH3UPYEMOIro BU/ia ACATEIbHOCTH

692920, Poccuiickas ®@enepanus, [Ipumopcknii kpaii,
r. Haxonka, yia. Acradpnesa, .13 A;

(GAPEC MECTA HAXOAICHITA (MOCTO ATEALCTIA — JUTA HIVHBIAYANBHOTO NPEATPHANNATE )

TEPPUTOPHHA MOPCKOro mnopra Haxoaka, corjiacHo NPHJIOKEHHI0 K

HaCT i JIMNeH3HH
(anpeca mect patoT (yeayr), ) B cocTase cl YEMOTO BHA I cTH)

Hacrosimas nuuensus IIpe0CTaBIICHA HA CPOK: 6e(:(7p0q“0

HacTosInas JIMIEH3Hs NPEIOCTABIeHA HA OCHOBAHMM PELICHUS JIMIICH3MPYIONIEr0 OpraHa -
npukasa ot «10» okrsops 2013 r. Ne 128-JI]1.

Hacrosimast unensus nepeodopmieHa Ha OCHOBAHHH PEUICHMUS JIMTIEH3UPYIONIEr0 Opraa —
TpHKa3a oT « » 20 r. Ne

Hacmxmax JIMUCH3HUSA HMEET 1 (OﬂHD) NPHIIOKEHHE, SABIAIONIEECS €¢ HEOThEeMJIEMO
vacteio Ha 1 (0AHOM) smcTe.

HU.o. nauansnuka JIBY I'ocmopraazopa
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Korean Companies in Russian Far East and Strategy [Source: KRBC Forum on 27 October 2014]
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(Unit: Million Ton)

Description Capacity  Percentage
Land - 3.69 6.97%
Vanino Port 15.55 29.40%
Vladivostok Port 0.93 1.75%
Vostochny Port 23.40 44.23%
Marine Nakhodka 4.75 8.97%
Posyet 4.57 8.64%
Sovetskaya Gavan 0.02 0.04%
Subtotal 49.21 93.03%
Total 52.90 100%

Source: Russian coal export potential, Argus media

Sovetskaya Land Carriage,
Gavan, 0.02 3.69
Nakhodka , B Marine Shipping
4.75 ( B Land Carriage
Vanino Port,

Vostochny
Port, 23.4

Vladivostok
Port, 0.93

Korean Companies in Russian Far East and Strategy
PwC

[Source: KRBC Forum on 27 October 2014]



: ‘'Overloaded’

5! Capacity=, AFE A M 0| 100%E =1t - ‘Overloaded’.

Coal Export Capacity Utilize Ratio
2012 2012 = H|8)
(M Ton) (M Ton) (%)
Vanino 15.5 13.5 115%
Vostochny 23.4 17.2 136%
Nakhodka 4.7 3.5 136%
Posyet 4.6 4.0 114%
Average 12.1 9.6 125% 0%

) ) ) m Posyet
Source: Russian coal export potential, Argus media

100%

® Nakhodka ®Vostochny ®Vanino

Korean Companies in Russian Far East and Strategy
PwC

[Source: KRBC Forum on 27 October 2014]
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Source : Ministry of Energy, Russia

2{A|O} MEF =9 SiZt 9l 0|2 =2 =T (for Korea, China, Japan)

(Unit: Million Ton)

120.0 - (Unit: %)
80.0 -
S50t e 5 49.2 96.0
40.0
STt HE|7ts88F 38.2 91.0
2012'4 2020'"
- . o o
Utilize ratio 128.8% 105.5% o— Coal Exports of Far _._Capacity of Far Eastern
Eastern Ports Ports

Source: Russian coal export potential, Argus media

+ Gap between overloaded demand & supply on coal expected to decrease under abovementioned assumptions
Demand overload

« Far Eastern ports are used at 129% average, this figure is expected to decrease to 105% in 2020. Ports are expected
to be still overloaded, but gap will decrease due to increase of capacity

» Coal export will be 4.8 M ton more than estimated throughput of the Far Eastern ports as of 2020

Korean Companies in Russian Far East and Strategy [Source: KRBC Forum on 27 October 2014]
PwC
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EAX Private & Confidential

Global”®

Master Plan

&

Engineering layout
(3M Ton/Year)




Master Plan: Product Flow Diagram (by Utiltech)
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Master Plan : Facility Layout

(by DY Engineering)
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Master Plan : Typical Section of Quay Wall
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LOI from the 3rd Largest Russian Coal Mine: SDS

From : 505 MIRTrade
To: PAX GLOBAL
Dat=: 2014.03.24
CERTIFICATE OF ANALYSIS

Letter of Intent Trade AG Certificate No. 181202-33042-B/M-NA-2014 ' SGS

MIR Trade is rezdy to start cooperation with you company.

Hereby MIR Trades offrs to you two bots [zach 40'D00 mt +/- 10% with shipment in Aaril 2018) of the steaming cozl with the In pursuance of an order for inspection glven to us,
following contractual quality: Vi LMV, YIN
Commenced loading : 8104 15 hrs on 21st of January, 2014
It Unit N L Completed loading : 8445 00 hrs on 23rd of January, 2014
- " Typical Rejection Commod + RUSSIAN STEAM COAL
Gross Calorific Value kcal/kg air dry 6E00 Balow 6600 i
Gross Calorific Value kealfkg as received 5200 . f
Met Calorific Value keal/fkg as received 5000 -
Total Moisture % as received 13 Above 14 o0
Manusl Sampling method was agreed to with the SGS
Inherent Maoisture % air-dry a5 ~ Mmmmm samples was not possibie
- Mvmmmmmhmmwmmmmmhuwhum
Azh % air-dry analysis performed at the SGS laboratory in VOSTOCHNY, Russia
10 Above 14 wnmnmgww
Volatile Matter % air-dry 35 Above 36 Total Moisture (As roceived basis) 18 %
= Moisture (Air dry basis) 45 %
Total Sufur % air-dry 0.45 Above 0.8 Ash {As receivad basis) 74 %
Ash {Ax dry basis) 7 %
HGI s Volatile Matter As received basis) 328 %
- Volatile Matter (Ax dry basis) B4 % E
Total Sulphur (As received basis) 027 %
N o 2.00 max Above 2.30 Nt Calorific Value {As recetved basis) 5977 keallkg
Chlorine d We report the following on the composiie sample:
Y 200 ppm Above 200 ppm en (Dry Ash Free basis) 214 %
Nitrog:
5 HGI 58  units
Size mm 0-50 .
. - SIZING:
Ash Fusion Temperature degree C (reducing] 1230 i U-samm | 63-i26mm | 125 250mm |  250-80mm 50 mm,
(Initial) % 8 176 189 17 23
™~ v RS
Price: 82,040 USD pmt on FOB terminal VUT based on NCV 6000 keal\g. -
The Testng laboratory of SGS Vosick Limiled Branch 8 actrecdled by Federal Agency for Technicel Reguwton ans
Payment: Prepayment. oo onbete PO K001 JMESH sy Corterea 15 the reairemerts of GOST R ISOMEK. 17026.2005
m|wmmmscwsmmm for speciic tes .wonmmd available at Mip Awww 52 gov.ru
Loaking forward to you confirmation. ol A
Signed and Dated at !
BRDS Vostochny Port, Russia | FOR AND ON BEHALF OF
January 24th, 2014 N SGS VOSTOK LIMITED
Lotsman
mvmumd - i s v i 1 it e e
Mazcow agency: Prechistenskiy side street Q& ‘I’d (74236} 62 12 “ hx(lmﬁl 62 2 m"m’"mm A s A 4 s, & et Srasmoeeoss
11mr1 o Russia amal: SGSN W A # O (PR A B B T80 BCORST
Member of the SGS Grow
Tel: # 7 495 721 8363; Fax +7 495 721 8367
Errail: rmiir @ mirtrsde ru Thet S o ot w10 Gllent s bunat Camernl & v
Tow Oty ohemtin b S 10 T iihste o by, cdommibssos oed osudbirin esn defnad hemeie
A ena etber o Ps et 4 aérrsed el whemariun sesketad e v el Ba Cougany o+ Sedagt o b
¥YroAb Vo ol 0 rmrrection 504 oot PR S Vs 5 Chows-amvectinmn  avy. The Campusy) ke Fpmaus$Oy & 00 SGSPAPER

2 i awt e mwwarnt [ B gt e st
ade e s e S mmentt

13249572

LOI-SDS 6,000 kcal (ARB)




Russian Coal Mines : LOI & Potential Suppliers

or10 2013T. = ., - el _
oRTESpE ; Siberian Anthracite JSG *Siberian Anfhrasite RUSSIAN COAL
«Paspe3 «Muckoit»
Commercial offer Kowniepseckoe nperoxenne Our RelNas Sha-0812013 Iowy: Pax Global Co.,Ltd, ?gi’,‘ffi"'-;“"““‘,jg"f':‘fb" Do con Sung Heung (i]q‘bal Cold
LLC" AL of LLC "ALMIDA GROUP" 3 mme remepamssoro 1d Tel. fFax. +7 {495) 227 (LS Networks Corporation
Ebojamrstov Ulikbek Ernmsganberovich can supply cosl Xomneypaross  Vmmfers  Epwarasterosm Dute: 20008/2013 Has r-aon Cpevsania Jiuw UNAIIZERS A =ll’=ﬂ@w=co-1 u Limited)
procnces the following brands: BOTMOEEOCTE moCTIRER yTomEol mpoxyImE caef
Me L5 datwdld 04 4045 .
PAXGilobal Co., L. Vi Creranal
¥, Yuchang 8D R ——
2 Teberan Street, Gangram- gu T arner sa Bame WrchMn  coobmar, wre mana xosmania, 340 Cubupexnii Ay
Seoul, Korea. OO NI K nucianke Banieli KoM anTPAuT COGCTECHHOIO MPOHSROACTHY 0AO «Pyeeruii ¥ioumy myros pace B NOCTESKEX YO19
AM ibp 1325 soor orrpysxn o Kopeto, xoncrmony nopeduranty - SeAh Steel, ca ~eapwon JIOM (13-50 ) 7 ICHI (0-13 ) nrmmm 4340 «yx«u'a;pe: Crenuoity n PecnySnmy
CACAYIOWCMY! Kopes s wrapait nosonane 2013 roga.
42CTO0 AINIOT YTIA
¥ = ”
‘Tusap Koamseerso | Cpox noeransn | Baue nocrapsn 0:1 QUALITY SPECIFICATION DOM washed DSSH
Ynamaesode rociosa, Ash dev basis , % mux 13,5 1 21,4
= Moiswure, 2s receivee , % max 19 19.4
& o AM | 5000 v+ 10% FORB ntopr 1 Sulphur, dry busis , % max W 0,7
TomImOG mRCRMON B OTRET WA B 27081 34 1325 (Omrpyssa | Cenabp. W13 Hasowes, i Volatile matter, dat, % max 46 %
Mackofte mupaaser Bas cace JoxTRepRIET ¢ © aomrocpo e ommnt eynuon) Pucenn Net caloridic value as seceived , kealfkg, typical 5500 4800
coTpyaEEIeCTRY ¢ Bamell yaaxaewofl xonmaeeh ¥ soMasmell A Size, mm 13-30 0-12
with coal section 140 cars. = KK KaecToe: KUONYR) MBI 1D Py :
apes Hacxolts coody roas wPmpes Hucxolis sazycrt § Upepwapwrennnng (RSIMKATHBIAL) UEKA 1 AKvie-aaryore 2013 roma ma yrore wapin JOM
The volume of monthly deli ~
may be incressed. ; MSATE BacoxoKasectacneiil yrom Mapes JL & » macvosmul! a GOOTABNT 73,53 $ixer. a nx yroun mapiw JCII 65 $4er ma yenownsx CPT e, Mue AcTagrena (aken.).
T.m.u KPR XOrC o woxey| Guas | AM fr13-25mm Tlesn Moxer B oT pocta DELXO;SR 110 £
Tpeflacpan, cuocoleniem oSecacnTs Xoar weil capoc 1y ilgisture wbsmants 1 Pucewiicioit exeparm.
TIE. TONN YT M cREnecIot ocHome :
Ash dib,max % 5 VCROkAR OILTHG TIPRE 100% ot 0 08%2312 30 3 Amelt o wavana
CooTeTetaiin paz MOCHIA OTTPY3KA TOBAPS LA CIANIIK OTNPARISII,
iy K ~ . Volatiley db, max ¥ 35
peazmnaimn Bamero yrax a Koxuyxo Kopeso xosmmamer «Almida Groups mpa ., o “SGS Vostok
o VAP 1 SO SN U SaM X . SRt v Sulphur db,max % 035 Lioitsd" & MOVeWT DOTPYSKH YIIA B KENESHOUPWKHBIC BANONGI [ CTAUUAT OTIRaRNSHNs
THC. TORE . Koo iR coTosHT
Phesphons () db,max % 0.015 onpeacTenie Kevectoa Y5 ¢ Bameli CNODOMBL B MOMENT DLTpY3KH YIJA N3 BATOHOB HAa
) WEIEIHOJOPIREQH CTAULIA TAIHATSHIT,
Bawie pewwenue upoy coobu s B epuk v 23 Antyern 2013 roja.
§ § B eay4ne Bauvii saumrepecosanmocTn opociys Bac moaTaepanTs MPCABAPHTCABHLIC KNt (1
C HEABKIOTT A ITOCPIYITOR 1 RAATIMOTITOTIOE COTRYANIMYICCTO, AamnILt yToTs, 2 TaKe CouGues VGLIE oBLeM nacTanka b 2011 TONY 1 APUMEDEIE CHENOCTTIEN
TpAK N0CTAzOK. [ yae HeCornacuA ¢ MPCATOCHELNG HaMK I(eNanH, 1n0ein Bie Ipearois
Corommemiond i UPHCNCISMBLE D717 BaC PETRanATENEHR IHMATA30H LSH,
JAMECTITENS TEBEPAMMBOTO SAPSXTOPE 3A0 ("uGupcmu Ampnum f—7_—
Tul, +7 (495) 936 3533 s
3aMeCTHTENT | eMEPANLIOTD HPETONA 110 KOMMSPINA
11 e i e, 1211
I Posim politivm S it
e ranire e n e ol 5 s oot 5.
Pl 650023, 1. Keweyuims, . Teeunnomoi, 22 i 31 J5C NORVIE BANKA',
TI5ITAID . fas: +7 3542 TAD- LYIPLY6ST A
: almidgroupigmail com

Almida Group Russky Ugol

Anthracite
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Russia Livadia Coal Terminal Project

/1

2M Ton & 10 Year LOC: Y* power Plant (Korea)

LETTER OF CONFIRMATION
(COAL SUPPLY AND
COAL TERMINAL USE AGREEMENT)

This LETTER OF CONFIRMATION (the “Agreement™), dated as of this 23th day of
Septanber, 2014 (the “Effective Date™), is made by and between DAEWOO
SECURITIES, 1 Korean company with its principal office at 56, GUKJEGEUMYUNG-
RO, YEONGDEUNPO-GU, SEQUL, 150.716, REPUBLIC OF KOREA(“Customer™);
and PAX GLOBAL, a Korcan company with its principal office at 13F, YUCHANG
BLDG. 242, TEHERAN-RO, GANGNAM-GU, SEOUL, REPUBLIC OF KOREA (“PAX
GLOBAL").

RECITALS

WHEREAS, PAX GLOBAL intends to construct, own and operate a coal terminal facility
at Nakhodka, Russia, capable of performing certain cosl tenminal services, including: the
berthing of coal vessels; the unloading, recciving and storing of coal; the storage of coal;
the transporting and ship loading of coal to the designated vessels st Livadia Coal
Terminal |

WHEREAS, Custorner will purchase coal for import and desires 1o purchase such coal
terminal services from PAX GLOBAL; and

WHEREAS, PAX GLOBAL desires to make such coal terminal services available to
Customer in accordance with the terms hereof.

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged by the Parties hereto and for the mutual covenants
containied herein, PAX GLOBAL and Customer hereby agree as follows:

1. General Definitions,
Pax Global's mission is to provide:

(a)  coal and services at competitive price;
(b) the berthing of coal vessels ot the Livadia Coal Terminal ;

(c) the unloading and receipt of coal from Customer ot the Livadia Coal Terminal;

(d) storage of Customer's inventory,
(e)  the transportation and ship-loading of coal to designated vessels ; und
() other activities directly refated to perfarmance by Pax Global of the foregoing,

Client’s mission is 10

(3) confirm and provide a quantity of coal equal to the sum of the yearly (or
quarterly/monthly) contract q ities (the “Service Q Itles™) on a long
term basis that is 1o be determined and herein specified;

(b) purchase and receive from Pax Global and to pay in United States doliars for
the services provided by Pax Global as stated herein under Pax Global's
mission,

{c)  provide suppor, if necessary, for secuning financing for the upgrade and
completion of Livadia Coal Terminal;

(d) explore opp iti uding co-develop of mines and new clients in
Asia.

2. Main terms,

1) the “Service Quantity” in each and any year during which the Parties are under a
definitive coal supply and coal inal use ogr (the “Definiti
Agreement”) is 1o be no less than 2,000,000 Tons (2 Million Tons);

2) the “Term” of the Definitive Agroement shall consist of the “Initial Term™ which is
to be no less than 10 years and, if applicsble and mutually agreeable, any
“Extension Term";

3) the compensation for services (the “Fee™) shall consist of the “Fixed Fee
Component”, “Reservation Fee”, “Variable Fee Comy " and “Inc
Costs™ that are to be negotiated and confinmed in the Definitive Agreement;

3. Disclaimer.
The Parties shall perform thewr best efforts to negotiate and finalize the Definitive
Agreement by February 28, 2015.

DAEWOO SECURITIES Co,, Ltd. PAX GLOBAL Co, Ltd,
\
~r }27/_%/; ,
Cho, Giv Oma Hull, Sung Jin

Ececvtive v ectme ero

September 23, 2014 September 23, 2014

(23 Sep 2014)




Russia Livadia Coal Terminal Project

Coal Purchase LOI: Mar***** Korea & IPPs

Presentable upon request



PAX
Global®

Investment LOIs

London PENN (& Lloyd's)
BNP Paribas
RDIF & Donghu Securities

Fund(s)

= London Fund
SoM 000000
= BNP Paribas 60M

= Total Financing

110M

Logistics: P’
Coal Trading: PAX & KDB.
PAX Global: SM USD+ @

614
\ \

3
Ly ll' WELYESS

Interest &
(Dividend)

—

110M USD

TRAX Gy

._Global

Coal Trading: **% IRR
PAX Global: **%% IRR

Equity + Dividend
Per R&R

Guaranteed ++ Confirmed by Term SheetLOCMOU
0&M/ Logistics




2[HfC|oF e ST AP At

A= (5002 +5002) S AF | &F A : PEF fr. Korea (2014.82/18¢))

Presentable upon request



Russia Livadia Coal Terminal Project

50M USD Loan Term Sheet: P*** (London Fund) (17 Sep 2014)

Penn Saples Limited loan will have a 10 year term commencing on
Posgsternd numiber 18000887 the Deferral Date.
4" Ficar, Equilable House, 47 King Wilkiam Sreet, London, ECIR BAF
Subject to Due Diligence Loan Arrangement Fee 2500bp of the total loan amount, to be paid at
closing.
17 September 2014
Guarantee « First mortgage on the asset, to be
Pax Global LTC registered on first disbursement,
13F, Yuchang Bidg, 242 Teheran Rd. « Completion Bond and Collateral
Gangnam-Gu Warranties to be assessed as part of
Seoul due diligence.
Republic of Korea «  Full due diligence and review of all
Pre-conditions documentation, including valid option
to purchase, supply and off-take
Indicative Loan Term Sheet g and vessel arr
and local permits and registration as
required.
Conditional Loan Terms Indicative Loan Term Sheet * Loan committee review and
consideration of the loan application
. . Pax Global LTC te determine the application meets
Borrowing Entity 13F, Yuchang Bldg, 242 Teheran Rd. statutory underwriting requirements,
Gangnam-Gu including political and commercial risk
Seoul i:s:;ance, diti %
' *  Further pre-conditions may arise as a
Repubilc of Karea result of the due diligence process,
Total Development Costs S100,000,000.00,
Site Location Livaia, East Russia

S50,000,000.00. Distributed by  progress
Conditional Loan Amount payments based on  submitted invoices
related to acquisition and redevelopment of
the port, only. Pax funds to be contributed
pari passu.

Interest payable Currently estimated at 6.70% compounded,
payable gquarterly in arrears commencing
after Defarral Date.

Acquisition and redevelopment of a licensed

Use of Funds terminal to handle the loading and unloading
of coal at the port of Nakhodka, Russian
Federation
Payments of principal and interest are
Payment Terms deferred until a date that is one year after the

issuance of a Certificate of Completion by the
Project Overseer appointed by the Lead
Lender (“Deferral Date”). At the Deferral
Date, accrued interest on the principal will be

added to the remaining principal balance. The

Page 1 Page 2




REM for 50~80M USD FUNDING for 2" & 314 Projects

REM Capital Management Limited

A

No 1 Poultry
London
CAPITAL
RE MANAGEMENT EC2R 8JR

www.remcm.com

Loan Term Sheet Pro Forma

A

CAPITAL
MANAGEMENT

The Borrower

Company Name PAX GLOBALCO,. LTD

13F, YUCHANG BLDG. 242, TEHERAN-RO, GANGNAM-GU, SEQUL,

Address REPUBLIC OF KOREA

Telephone Tel: +82 2 508 7101 / Mobile: +82 10 4116 1532

Contact Name JAY UM (MR)

Titlo/Position MANAGING DIRECTOR
Email Address JAY@PAXGLOBALPORT.COM / JAYHITGAME@GMAILCOM
The Facility
- ACQUISITION 40M USD + CAPEX 60M USD = 100M USD TOTAL
Purposs of Facility (TRANSFORMING CURRENT COMMERCIAL PORT TO EXCLUSIVE COAL
(Description) TERMINAL)

Term of Facility (Years) 10 YEARS INCLUDING 2 YEARS OF GRACE PERIOD

Loan Principal Amount

M USD
Required (Total) sMU
Currency of required Loan
Principal e
‘ Principal Repayments During Term & At Term Both

Interest Payments Quarterly

Please tick those that apply and supply [amount]

| v Company Shares: [ 100% OF PAX GLOBAL (NOT LISTED) AND,
[ 100% OF LIVADIA PORT LLC, {NOT LISTED)
(ETIMATED LIQUIDATION VALUE OF 50M)]

[] Cash backed Bonds: [ _

Borrower Loan Cash
Collateral —=]

[] Asset backed Bonds: [ ]

[] Bank Guarantee: | EE———

Date of first loan drawdown

requirement 30 / MAR ( OR MAY) /2014

100% OWNERSHIP (SHARE} OF LIVADIA COMMERCIAL PORT LLC.
(CURRENT LIQUIDATION VALUE OF 50M USD)

AND.

100% OWNERSHIP OF PAX GLOBAL CO., LTD (3M USD)

Security offered (Asset
Collateral)

REM Capital
Management

1o 1 Poultry
London EC2R B

WA, DETICTL COMm

REM CM : Private Equity Funding

e ]

FEM Capial Management provide: highly speciilsed and unigue strudured

finance funding for business leaders seeidng to unlock imvestment value for

selecterd projects over the lang term. Thene are e Bordie oiera for projects

that equine ccital:

* The project investor (dient] s ready toiovest in the project wia 2 credit
fadity using @sh, lsted equity, aseet-badked or @sh-baded Bank
Guaaniee, Bumnclear-isted aseet-backed or cash-backed Bonds.

' The pojedt can demonsrate 3 mbst busines phn.

*  The project can demonstrate postive cash Flows in esoes of e nteest 0 break even
raie being chamed. —

The fonding provides 3 vehice for the project owser 0 drawdosn regquised e

capksl and b fund Hhat captal tmugh postte cash fows.

T

+ FBM Capial Management prowices investment pdal for seiective projects
#  Inwestor funds a minimum of 17%

# Interest Rate: 5%~ pa. fosd.

+  Tenure: 15 yeas (fledbie, to be agresd with the dent)

+  Structure:

Minimum studure: £6.5m (oollateral)

LK, Speial Purpese Vehide (SFY)

Exclnsive funding

Gix leverage rafio
Flexable tenure
Low hurdle yield required
Depreciafing ascets
accepiable in strocture
No early redemption fees
No mn'- isafion fees

v Sudoee: 1 week

«  Legal DO: 3 wesks

*  Loan Nofes Essanoe: 8 wesis
v Finst drawdowm: 12 weeks

This Bustration i based on 2 E10m
mvestment Usng a Ex everage scenanioc

S monthiy dravdowns aer Notes Leverge: X
e cITRCRb . Lown fmance Investent £10m
+  Inwestment Coliateral and Structuring Cost: n e
*  Redenmatie On apErecItng e m;ﬁw Em
v Inwestment colaferal re-usable on redemplion for new fadity 1 8 7% pa: £4.2m
_Pror._ Jem: >
Cebt remaicing:  £60m

REM Capfial Management apply an amalytical-based ivesiment process @
ensure: the minimem oftens for funding ane met. This indudes anafyss of the
ieverage requirement.

Fricr to Investment, REM apply i project seection proces which indudes
anatyse of busieess pln and firancaks - nodeding csh fow forscast of the

;j:'nrﬁ by the -': ez, the chere Tunds ame a complete inderstanding
= o ice. — -
hﬁmm m =8 sy ona of the investment industry

through long-standing,
first-hand experience.

:;:nnw:;:nm o the funding
25 a remuse ]
Interest & mid by project cash fiow monthiy

Frovision & espected to be made within the
delit sTuchare: and settiement of the

For more information and to disoes the
oppartnity I Getal, pesns o
1 I ! Mr Ra Patel
— | (ief Exeodtve Officer
Mayfair Commendal
i@ mayfar-commencal.ouck

REM Capeal Management = tacked and supported by eading figenes, mduding 2 fousder of the modem private equty
mdustry in Eurcpe, Mr Nichols Moy,

Qur partnership brings togethes heavywelghts of industry, leading experts in privaie eguity, real esiate, hedge funds, fund
managament, emeging maneess and tanking. The firm's key plyers and advisers are able o reach deep into the markets
stibsng a netwonc of Industry leaders and prominent indidaals,

The firm's core partnership constsss of connected industry professionais, tighly awarded and recogrised pecple. [n addiion
o the firm's core partrership, REM Capial Maragement maintain 2 number of joint ventures induding a global financal
group and a reguinted fund structune. We connect cur chents: with famiy ofice, insttutonal invesoes, Redge funds, prvate
equity, real estate, fond structeres, banking and private wealth management to ensure bead acoess & captal




Russia Livadia Coal Terminal Project

P Investment LOI: IMK (Korea)

(2.5 Bil USD Revenue as of 2013)

Letter of Intent
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+ London PENN (& Loy’
« BNP Paribas

RDIF & Dongbu Securities

* London Fund

Interest &
(Dividend)

—_—

Fund(s)

1M USD

+ YW Poner (M for 10 Vears)
« Power Plani(s)

Investment Structure
for
‘Livadia Coal Terminal’

11—
* BNP Paribas

* Total Financing
110M

60M

« Logistics: P*/*

Coal Trading: PAX & KDB
= PAXGlobal SMUSD+@

, SPY

| Global

Equity + Disidend
PerR&R

SI

Consortium

—_—

0&M | Logistics

- ERC: "% IRR

+ 0&M: % IRR
Logistics: **%IRR
Coal Trading: % TRR
+ PAXGlobal: **4 IRR

* Confirmed by Term SheatLOCAOT

InProgress
R&R : Roles & Responsbilty
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Consortium 7E: 882 J|Q/XH2/I|& 65

p  Off Take Forecast

e 3M Ton/ Year

i« 10+ Years
O Interest & i« 14-17$/Ton (Port Charge) i
* London PENN (& Lloyd’s) (DIVIdend) e YW Power (2M for 10 YearS)
+ BNP GIF N < !« Power Plant(s) :
* RDIF & Dongbu Securities ]
110M USD

= | ondon Fund 50M
= BNP*** GIF 60M

= Total Financing 110M jemTTTTII T s SR @ Master Lease

+ EPC:**% IRR

&
(2?

'L« O&M:**% IRR
.. Global VT
‘ i < Logistics: **% IRR
: i « Coal Trading: **% IRR

* PAX Global: **% IRR

--------------------------------------------------------------

Equity + Dividend
Per R&R

« EPC: K***** | Utiltech Sl P
e O&M: C* | K¥*** ) .
. LOg'St'CS P*/G* i Consortlum -----------------------------------
: Guaranteed ok ;
- Coal Trading: PAX & KDB : Confirmed by Term Sheet/LOC/MOU

+
. L In Progress
....... ' PAXGlobal: SMUSD+@ O&M / Logistics - R&R : Roles & Responsibility




Far East Entry Strategy and Requirements

! Risk 22 BFoF

Korean Companies in Russian Far East and Strategy

[Source: A PWC & B E2H Ol



Risk 2 2F BfOF : Experience & Expertise  \.cowmsueo
|

www.samil.com

A|EF=AbE T
3E 2013

pwc

SAMIL | yzepize

Project Kozmino

May 16, 2013 ¥ Strictly Private and Confidentia

-

“gA0fAY =Xt 2 FEXETHO MEL

o=l ehxHel2
= H"Eo| =52
A

=
Ao §X|Ho| IE FHdE=F 271

\_

Korean Companies in Russian Far East and Strategy




Risk

12 2F 8FOF : Experience & Expertise

clA23 &

e diot by §£('2013. I X=0|%) & H|24('2011. 2|HIC|O})

(o)
et

L

27918

2 Alojeitt Q|2 xji
SX|Ho| M2 RAS

ExpEalY

+ 27t

o| skX
- Hd

of et 2f= AE2 2 HEH EASIRE

2714871 ofdl AR
Y EE YR

H o -

b

Ao X HHES

2 A[OF X[ AFHAIA =

(AL

7t ZtEl

sor 3

7| . KDB CH<$

Al SHOF X}
(] 0|_ (=]

2UH-9| 2{A|ORM MEH 2017|241}
SHOFALR SHOEA| /0| SFM K| =
=L A|OF A 7|

J|AtR A2 £

— YW 3} (3h=), Russky Ugol (2{A|O}),
JE}A Ol 7IANHEA S HZE o

A
T d

H

CH

H§ (gh=)1} Russin & Vecchi International Legal Counsellors (2{A|0})2| 87 A A}
139 58 7| & AR Atet °"'|'*°i 100%0] ciet X| & L+ A of HZ

O b --TT
106 9 MALZDL £ 2o Y 0|8 Fa APRLAE LHSIK| 23
F 13 109, x| A 7IFH S

O

rk o°
rﬂi 1jo

AMEto] 319l 9 3




11-3 Reasons for Inactivity of Korean Companies in Far East

Far East Entry Strategy and Requirements

BI0| FELIAIOf EXf L X ALS

- view from £/ PWC vs ZA S 2 Y ffof

Financing

X[ ZE O TSt =2t

Apathy towards other sectors except resources and
construction
Concerns about long-term investment due to lack of

infrastructure

Concerns on collection of invested amount into long-term
projects

Failure of pricing policy due to unstable demand

Not institutional strategy for market entry but only support for

show
Divergence of opinion between government and companies —

support without feasibility

Large company oriented market
Difficulties in PF for long-term investment of middle sized

companies

Russian partners changing minds
Lack of professionalism in administrative process
Frequent administrative changes

CH3tal 2|
100% K| 24

T At Q|
2.5H|

(259 2)
ExfolgN g1

(Benefit & Risk
Share)

Korean Companies in Russian Far East and Strategy
PwC

[Source: KRBC Forum on 27 October 2014]
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+ London PENN (& Loy’ (Dividend)
« BNP Paribas
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—_—

Fund(s)

* London Fund

L l
* BNPParibas  60M -

* Total Financing | PAX
110M

1M USD

+ EPC: **%IRR
H i SPV + O&M: “% IRR
. Global fi 0+ Logistis M IRR

+ Coal Trading: **% TRR
+ PAXGlobal: #4 IRR

- ERC K Uiitech

- ORM:CH K SI
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1. CHSRI=™E 2{A|of & £S5t ‘2diC|of
00% X|&29Ql%: Acquisition 40M USD + 70M CAPEX

2. Consortium CHE 7| ciMEZF & AME8HZ)
- EPC
- O&M
- =&
- Coal Trading

3. FI 28 X% Mezzanine & Loan
- M= IRR 33%
- KYB N 56

- Matching fund : 500M USD at 6.75%




“When | dream alone, it is just a dream.
When we dream together,

It Is the beginning of reality.

When we work together, following our dream,
It is the Creation of Heaven on Earth”

- Adapted Brazilian Proverb

leadla Coal Termlnal
PAX Global L.C. T

For more info:
JAY@PAXGLOBALPORT.COM



Summary of DD items

- Due Diligence List Ref. Page No

1. Full project description including plans specification and tender documentation Info Memo
2. Financial information of the applicant (last 3 years’ audited accounts) Appendix
3. Track record of the company on similar developments ‘KOZMINO’
4, Details of company management structure and expertise of the directors Upon Request
5 Valid option to purchase Info Memo
6 Project costs 110M USD
7. Funding profile Info Memo
8 Construction milestones Appendix
9 Business plan Info Memo
10. Supply and off-take agreements Info Memo
11. Detailed consents, local permits and registration Appendix
12. Vessel arrangements Appendix

13. Draft completion Bond
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Engineering & Technical Documents: Past vs Present

Due Diligence Participants Documents & Details

POSCO Engineering (& Dae Young) Layout/ Engineering
POSCO Terminal O & M Consulting
DWI Coal Team Off-take
YW Coal-fired power plant 2M Ton/Year for 10 Years Confirmed
Keum-To Group (6 Companies) Construction
D** (PF**** [ (GH#75%5) O & M Consulting
UTILTECH Equipment & Facilities (Consortium participation confirmed)

(*Equipment Supplier of Coal Terminal in Russia for Samsung)



BB Project Schedule by ***

. 1 2 3 4 5 E 7 2 9 10 11 12
Project Schedule(FEt3l) St ! | ! ! ! !
HE/HEEE  oF 18 28 33 43
W= | 4w 57 2WE | 3WE | 4WFE | sWE | oWF | 3WE | 4WE | s 1wz
1 MoU HE 13-12-10 14-1-14 5% CE]
1-1 Megotiate MOU draft {prefiminany) 13-12-10 13-12-31 3= X =
-2 Megotiate MOU draft (Main) 13-12-31 14-1-14 2= X &=
1-3| Ssigning a MOU 14-1-14 14-1-14 0F X ]
2 Due Diligence (Within Exclusivity Period) 14-1-7 1475 P EE
2-1 Form a D0 Delegation (Capex Opex off taking, Investment) 14-1-7 14-1-14 1= X &s
2-2 Discusz D.0. Schedule 14-1-14 14-1-21 1F X L=
2-3 Rewiew Technisl information {provided by PAX) 14-1-7 14-2-4 4% X Yy
2-4 8
Dispatch O&M LD, Delagation to the PIT ste 14-1-15 14-1-18 1= X &
Share prefiminary D.D. result in O&M aspect 14-1-18 14-1-25 1= X 2z
Prepare C3M strategy based on technical selution 14-2-2 14-3-1 3= X Yy
Present O&M strategy to Macquare (28 ZH|242] EgF 29 73, 14-3-1 14-3-8 1= X T
Finalize O8M strategy (opex) ZF: evE2H HT0| 023D b opex ME 7Hg 14.3-8 14-3-29 EES ® k]
2-5 EPC
Dispatch EPC D.D. Delgation to the PIT Site 14-1-15 14-1-18 1E X 2z
Detailed technical review and design work (SHE7|E 7HHE =F8) / 14-1-25 6F X Y
Frepare detsiled EPC term sheet 14-1-25 14-7-15 3F X T
Prezent draft EPC term shest to Macquaris 14-2-26 o= X Fg
Megotate detaled EPC term shest with Macguare {during the b trip to Russia) 14-3-31 2= X = b
Results of technical review & calculste estimated capex (R|EEA £ 2HAE 2= =) 14.4-12 5F X {7
Confirm capex pricing in EPC term shest 14-4-12 14-4-12 = X oz
EPC docume On COMMENCEs 14-4-12 18-6-21 wm= X £z
EPC 14-7-5 1875 3= X =
2-& Supply and Off taking
Prepare coal purchase and sales strategy 14-1-20 18.7-24 5 O k]
Duspatch OFf taking 0.0 Delegation {Identfy coal suppher and inttial dicussions) 14-3-17 1= O =
share prefiminary D.D. result in supply aspect 14.3-17 14-3-24 1= X =
Contact and Sign LOI for coal supply with potential customers 14-3-24 14-4-21 4% X e
Megotate coal supply between Mine{PAX) and Daswoo 14-4-21 14-5-5 2= X = b
Sign coal supply term sheet between Mine(PAX) and Daswoo 14-5-5 14-5-1% = X 7
27 st the Interim D.D. resuk: (after the last D.D by off taking D.D Delegation) 14-3-24 14-4-7 2= X o7 5 14-1-25 15-11-28 3EE EH]
2-8 Share the Final D.D. result (after the confirmation of Capex pricing) 14-4-12 14-4-26 = X 7 o1 ; x E
2-3 | FS Modelling and Discussion between the parties (FS Medlling) 14-4-5 14-4-26 3= X CE = r— e = X CH
2-20 bmission of MRIF Proposal to Pax and Daewoo (a Final Deliverable within Exclusivity Period) 14-4-26 13-5-10 2F X CEl 53| EPC contract signing (after the Finance Closing) X CH
2-11 Notify to Macquarie its final decision to participate (after the exclusivity period) 14-5-10 14-6-7 5 X ch| 64 Detall Eng and Design chans omplying with Local regulation {mendatary) 8= X b
14-6-7 14-6-2 3F X of 7| 65 | Approval for ted ocuments 3= X EE
3 FS and final discussion (including by 3rd Party constultant) 14-2-12 14-5-10 1= EEl 6-6 Cwil Construction (8 months. 11 menths considering winter season constraint) e X FE
3-1 Environmental DD 14-2-17 14-3-3 2= c o7 &7 quipments 40= X Lkl
2| Lem oD PP e = P EH = Transport and custom clearance o= E3 R
353 | Accountng/tax DD (Accounting. 4 weeks for market 5 13-2-12 193z | = o | o= e i 2 e
34| S Modelling and report (including verifying major (3 weeks after the merket analysis) 1445 24-4-26 3= X CE :; = :z::;: i; i e
35 | Discussion for the final decision (including sensitiviity analysis) 13312 = x| o= e — H— =
Negofate Call Option with PAX (prelminary discussion shal be dane during Feb 24~Mar 10 19412 = x| o= T g, or e o] Eae [ == [ 0c [
of Agreement & Call Option 14-4-26 = X 7 72 M53-14 ‘ 18627 ®B= Ix cf 7|
Negotiate port premium/commission with PAX 14-4-12 2= X o7 7-3 15-6-27 ‘ %21 5= X EE
port pr between PAX and Macquarie 14-4-26 = X 7 B 15-3-14, 1521 207, CEl
Negotiate Sub-Lease TS with Daswoo 14-4-12 2= X o7 81 reement based on Definte Agreement 15-3-14 ‘ K 23 X cf 7|
Sub-Lease Agreement 14-4-26 = X cf>] 1559 | 5= X EE
[3-6 | Submission of MRIF Proposal to Pax and Daewico (a Final Deliverable within Exclusivity Period) 14-5-10 14-5-10 o= X CE] 1572 | L X L
[2 | internal Approval (WD 14510 1967 r=3 CEl 15-10-51 res o z\
4-1| Pre discussion with nt depariments (Investment aspect) 14-5-10 14-5-24 = X 2] 162031 | = X EE
- = 151128 | o= X EE
22| Apply far the Investment commitise 14524 13-5-31 1= X CE 1asaa 5912 | 775 CHl
4-3 | Fre discussen wih relevant departments (RM sspect). f needed 14-5-10 14524 PE X EH oo o the mine DD (eoal specfeaton) [rERyy e = X CE
24| Apply for the Risk management committes. f needed 14523 13-5-31 1= X CH torial omfomers - P 115 | 2= FCE
4-5 | Final approval by mansgement commitiee 14-5-31 14-6-7 1Z X of 7l aning » Defnite Agresmen) 121025 5523 | 30= X o
[£-€ | Final approval and notify to Macquarie based on the approval. 14-6-7 14-6-7 o= X o7l Mine(Pax) and Daewoo 15-5-23 15-7-18 8= X b
[ | Signing Definit= Agreement (Purchase Agreement, lease agreement, eic) 1467 14-6-28. = CEl Sining 1 supply and cosl off taking with Mine(Pax) and potental custor 15718 15815 = X EE
5.1 the contents of definte agreement and internal review by legal dep. 14-6-7 l 14-6-21 2= X EH Signing & terminal use ement between Q&M entity and Mine{Pax) or others 15-3-15 15312 4= X CH
5-2 e the contants of definite agreement 14-6-21 | 13-6-28 15 X o7 T 1127 | 1% L]
53| Sgning of final documentstion 14628 | 14-6-28 o= X o 7! 13120 14127 1= CH]




Cargo Volume Estimations: Capacity Outlook
|

Cargo Volume Estimations: Capacity Outlook

Current Status and Expansion Plans of Far Eastern Ports (Including new ones)

(Unit: Million Ton/Year)

Current Total Expected

Date

Project Status Planned (Current+

(20124) Planned)
Vanino 12.0 8.0 20.0 2015
Vanino 15 18.5 20.0 2018
Expansion of Vostochny 17.2 13.8 31.0 2015~2017
Ports Nakhodka 1.0 5.0 6.0 2016
Nakhodka 2.5 2.5 50 2014 Greenfield  Expansion of
Posyet 2.0 5.0 90 2015 47% Existing Ports
Subtotal | 38.2 52.8| 91.0| - 53%
Kolmar's terminal - 27.0 27.0 2016
Greenfield TEPK's terminal - 15.0 15.0 2015
Project Summa's terminal - 20.0 20.0 N/A
Sukhodol Sea Port - 20.0 20.0 N/A

Subtotal

Total

Source: Russian coal export potential, Argus media

» Total capacity including greenfield projects of the Far East Region is estimated at 173 M ton.

Korean Companies in Russian Far East and Strategy [Source: KRBC Forum on 27 October 2014]
PwC
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B NREgd 24 1

2. MNHEEY FoEN

() AbH|

~—

F) g2 1,1809/$ Mg

T2 = A (YR) USD (1,000%$) H 1
@ ES 3 AH| 35,547
1) X|HEEAAH 500 - X" Y SUEY X UEAL 2™ S
2) HHES 22,948 -SEESSA
3) RYESR 12,099 - SYESIA
@ 2FHH|ZAH| 39,846
1) ZH|H % 23,692 - ZH| HEo 28 5= HIE (R7F7HX M X 24 H|2l)
2) HI|XtA R "X 3,777 - MI|xpxf W X0 285|= H|E
3) dH|EX| 432 - AH|EX] SAH|
4) Rl 2,939 - RCHAIL HX| SAH|
5) @ AHdH| 616 - 2hF At B M|
6) sij 424ty 1,636 - ZLUHE FH| S #XI0] 25H=0 22%|= HE
7) du|Zaly| 436 - JH[H|1E Sof che Za|y|
8) B I7L7HXIM| 4,944 - XHH2| SX| QEUA| LMlSH= BILIHK|A|
9) A 1,373 - XtAfe| HX| HEAA| LESHE 2HM|
® & of H| 4,298
1) A3EER 2,958 - HHSARY, o Ho|YHAUEH, XAYEH(PR) S
2) 7|E} HIH| & 1,340 - XAl 1.5% iy
@ ZMUHI(ZO~B) 79,691
® oju|y] 1,594 - OjjH[H| 2 ZAtAH[2] 2% 718
® ZH-Oo|x} 8,041 - 44712 XrYUo|xHE 8% 718
@ EFXHI(EZE~®) 89,326 - Funding0| Q% Z4
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w
s

(£+21:1,000$)
T & SF1EX}

UL 42,000 45,000 48,000
ArBESY 42,000 45,000 48,000

H| LS 14,150 15,024 16,043
1) O ZAH| 1,339 1,406 1,476
2) ®MI|/7tx 520 765 1,147
3) s X| 22| H] 3,676 3,938 4,201
4) B8 g 1,208 1,255 1,305
5) SPC2HH| 262 276 289
6) 7|E}ZAH] 3,360 3,600 3,840
7) Zt7pARZHY) 3,785 3,785 3,785

HZEALE X 27,850 29,976 31,957

) ArARA[Of CHet 2

olgo|=



2016 2019 2020~
ol 1,125,700 49,057 26,643 42,000 48,000 915,000
21X = 75,700 49,057 26,643 - - -
X=X=Ee]] 1,050,000 - - 2) 42,000 48,000 915,000
sidox 1,125,700 49,057 26,643 33,221 41,177 936,277
E EXH| 75,700 49,057 26,643 - - -
29H|8 300,436 - - 2) 10,365 12,258 266,573
AN (HO 157,954 - - - 6,063 146,660
te= OlxtH| 15,722 - - ) 6,056 3,261 1,693
iela HeE 75,700 - - 16,799 19,595 21,162
eSS ) 500,188 - - - - 500,188
AgEH b) - - - 8,779 6,823 (21,277)
VEX = 44,510 - - - 14,454 21,277
7|1deig 44,510 - 8,779 21,277 -
@ AX A2EYAAESHSKEE2)0| met xHY2S Funding(@ 29 Ys2)E
@ AFBE4QTt SAUHBO 2 (2)7| 24X EA 1 SYs ZH (H[HZRE T Zohabztdl = ® Q)
O|XtH| 21t A2S 7t831 20| mat 2 AINA HEo Qa2 Azto] AR E
iz d&o b S ot= S (PFAIEIEZAITIR| Y27}



Ref. No. 12. MEl g A E

1.

SHIP'S _PARTICULAR-

MV.SHENG YUN LAI------------------- 26-27TH JUN
SHIHU(QUANZHOU),CHINA:
PANAMA FLAG, BLT 2011,LOA/BM/DEPTH 158.6M/22.8M/13.2M:
DRAFT 9.3M,DWT/DWCC/GRT/NRT
21247MT/20200MT/13622MT/6975MT;:
G/B CAPA 26827CBM,SINGLE DECK,4H/4H..
HATCH SIZE: 20.25X13.6M CRANE:3X20MT,:
BV CLASS P&I COVERED-
MV.OUPULAI 18------=-==mna-uu- 22-23TH JUN JINGTANG,CHINA :
PANAMA FLG,BLT
2012 DWT/DWCC/GRT/NRT:23000MT/21500MT/15946MT/7738
MT:
LOA/BM/DEPTH/DRAFT:158.6M/24.4M/14.0M/9.78M:
CRANE:3X25MT 4H/4H G CAPA 29037 CBM,SINGLE DECK:
CLASS by P&I COVERED -
HATCH SIZE:19.5MX16M .
MV.AUTAI----------------- 29-30TH JUN HONGKONG:
PANAMA FLG,BLT 2011 DWT/DWCC/GR.-
T/NRT:24236MT/22800MT/15673MT/8203MT:
LOA/BM/DEPTH/DRAFT:159.91M/24.4M/14.2M/10.4M.
CRANE:3X30MT 4H/4H G CAPA 29037 CBM,SINGLE DECK:
CLASS by P&I COVERED -
HATCH SIZE:19.5MX16M.-

o

. MV EASTERN STAR-

VIETNAM FLAG, 1994BLT, SDBC, NK+VR CLASS.
23,724 DWT ON 9.566M SSW,.
LOA/BEAM/DEPTH 150.52/26.00/13.00.
GRT/NRT 14,431/ 8,741 MT,.

GRAIN/BALE 31,249.14/30,168.80CBM.
4HO/4HA, 4X25MT CRANES.

ADA WOG.

al




Ref. No. 2. S|AF X2 M|E (&2 378

L5

L

ZHAF H T1A)

Statement of Financial Position

Statements of Income |
pany Name | PAX Global Co. Ltd B L —
A (27| from 2015,05,15 to 2013,12,3 [ FAELFA PR ETS Trial Balance Totals
Jubject
Wame : PAYX Global Co,,Ltd Tr~2 2 (E) oraE R ak
. - Subject Article 1 — Fl 1f & = - Z=2322(F) Company Name: PAX Global Co., Ltd =¥ 2 Units: Wor
| . Working capitel 1 ubjec = Y pebit side ] Y Credit
Amount of mo A 3 n =
(1) Quick Assats| & - 3 [ Accounts = = ™
1. Sales Ealance Total Total Ealance
Cash and caeh squiv Caeh = A N -
: i Il . Cost of sales l2, 466,866,266 |7,163, 660,818 F E A A4 Working Capital 4,887,904,6833
d g A 5. 466.666,2686 (7,163, 560,919 3 =5 A A <Current asseta> 4,897,904,633
Sravisionz 4 Il . Gross profit 4 5 B R RETE T Caeh and cash eguivalents 4 El
tribution Cost and Administra z . 2 -
Staff salaries 76, 956, 385 =z =
2) Inverntory Asset 2 e =
"( : ivarn ory Asss “( :‘ Bornuses 9,500, 000 . R p q = 2a1d tares
('} on-current assets ('] Sundry payments 850,000 80,436,000 B1,662,800 LR I Hon—current aesete 1,117,800
1) Investnent Assats) 1 = =
. 19,926,000 19,946,000 4 A A <Tangible Asseta>
(2) Tangibla Assats (2 Emplayee benefits 35,641,038 1 1 G = Flxturas
Fixtures Travel Expsnses 13,735,790 1,000,000 A & B o2 Facl|ltias Devics
Facilities Eguipment Entertainment Expenses 2,869,296 80,510,000 3] £ ¥ { E5}A > | <Other non—current asssta® 1,117,800
(3] Intangible Assets (3) Conmunication costs f, 885, 490 : BE s == -2sz2na aslts ¢
(4) Othar non-current asset (4) oth Ol 7l % 2 & 2 Otner Demazlts
ar nom nu_r_ra:'ld :“_E, ? ar n Utility Expenzes 2,333,190 % 1 3 A . Le12.718
o 2ty Taxes and dues 2,627,820 ol = F = 334,738
Other Deoosity =
e e Rental expenses 28,176,637 = - =
Total Assats| . e . =
Liabilities InsUrance premium 1,583,150 EREE ri-term barrawings
I. Current liabilities 1. Cu Wehicle Maintenance 13,621,529 L 1 Capital 400,000,000 400,000,000
s o1 O Transporting Cost 248,000 = = = csoltal £0C, 000,000 400,000,000
o = Trusted Fund Books and printing 1,320,188 :} -E_ .i “l_i: . Capital Surplus 1.10?.000.000 1.10?_000.000
- = ) . L W ® ENT Fald In capltal In excess of par value | 1,1ce.cc0.c0¢| 1,1lcc,co0,coc
T B Office supplies cost 3,173,272 373,421,430 W 9 9 o F Earned Surplus 373,421,430
= 3 ® Y F oo =
ey § E B 3 Hon SUP.IJ| i.ES EXpENse 5,857,619 373,421,430 : : :i_“:‘é ; ne 8 pariod N
ks | z A Commis=ions 13,035,238 £ 9 Income 373.4B6.323
1 ) Adwertizing Cost 50,000 = o f— 373,235,323
1. & z a Mizcel laneous Expenses 1,354,200 oW J A v Salling and adminlatrative expansas 373,454,647
& = 5 Business income, sala 11,204,730 = =_~ E :- Stalt Sslarles :
nAoE g od & Car leasing cost 13,744,000 - z
S Y xEELZ zid in capital in . = * “
Faid el | Overzeas traveling expenses 47,633,255 s 8 F &
w2 = 3 _ = s = =
W. 7 8 % & & A% hocumulated other ¥ . Operating loss = o u Enterislment .
v. d 2 a ¥l, Hon—operating income = o " Commun|cstlan
o § g & & 2 Un Interest income 63,078 = = ¥ = = utinity
[ 8 71 & & 4) Mizcel langous |ncomes g15 M =mERS Teses s
- s7n gme 4on I 2 9 & =
B maian E Sart-t Vil. Non-operating expenses = ~ =
7 e = Job Loss 776 # 2 = = oH
& z 2 A Tatzl L bet t = w .=
B o 2 Az & 3 Total Lishilities end oss belore tax = gl & u
IX ., Income = =
X . Net Loss =

oy A

3
o L[]

(£
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Steam Coal : Specifications & SGS Reports

Inskoy

INSPECTION CERTIFICATE / UHCNEKUNMOHHBIU CEPTUOUKAT Ne R99849-6 INSPECTION CERTIFICATE / MHCNEKUMOHHbBIA CEPTU®UKAT Ne R99849-5
' l CHIL WHETIERTLNA ORILM COPTIQMEATON TOTTBCPAIACTCR. 41 Paipes HHCKOI . HAMM IPOBECHA HHCI
1 b V i ¢ ) R 1 Ke 11PH | | | hat cenrdance with the request o R
Matepnan - Commuodin Mok sassaen kak: 0-30 v, sapss TOMOCL Marepsaa - Commaodity Mioan sansaen kak: 0-200 wa sapen p
Coal s dectared as: 030 mm. grade DOMSSH Coal is declared as: 0-200 mm, grade Dr
Bit yuanosrn  Packing Hvadean / Stack By yoawossn / Packing [ radean / Stack
Mecrn unenesunn - Place of Paipes HICKOI . YEOILIBIT CRI2T TEXROMILIeRT: Mecro wnenenumn * Place of inspection Puspes HHCKON, MTOILHBI CKALT TEXKOMAIeRCA
Rizres Inscoy v, coal storehouse industrial platform Razrer Inscoy v, coal starehouse industrial platform

Hepnoa wuenesunn ' Period of inspection 01.07.2013 Hepuoa nucnexumm ¢

od of inspection  01.07.2013

Fonnaa, s Inspected tonnage, mits $as seno: 0000 youn  Declared as: 80000 metric tons Townaa, v dnspected tonnage. mis Jassaeno: ISO000 tonn - Declarved as: 150000 metric tons

HHCOERHMY KOJHYECTBA  INSPECTION OF WEIGHT L HHCHEKIHS KOJTHYECTBA L INSPECTION OF WEIGHT

MBI MATEPHAL APE ¢ OTKY i1 LIKC 501 VRPBITHA ( ) OCAIKOF o PVEMBL Hikl Xl 3 M oigalke oe I i ITMOCHCPHBIN OC
I » tatl | ope 1L wit yotection pheric precipitation

20THOP HIMOITOTOBRA TIPObL  SAMPLING AND SANMPLE PREPARATION 201TLOPHIHTOATOTOBKA MPOL  SAMPLING AND SAMPLE PREPARATION

Wit Ba WO S ) the eme | V T TR AL 3%

AHATHBL - ANALYSIS LAHAIMSBL - ANALYSIS

basonoc cocronnme ¢ Cepa.” KKd baI0ROC COCTONHNE 31ara 3 l ¢ ep C\V (kKa
Bitsis \ | A S Viross. keal kg Basis \ A S O\
Busay uso-cyxoe:x1) Bo sy o-cy xoe( AD) 7 0.36 038
Padonce [AR) 640 Padouee (AR)

3 )
Cunoe ._nl,. 4 | Cyxoe (D) § x4 1 6
Cyaoe be330..(DAF) . 8 > Cixoe Besion(DAE) = 34 K¢
Meror  Method 1O IS0 48 HCO IS0 HCO I8¢ HCOIASO 19379 HCOISO 1928 Meron 7 Mzthod 1COISO 38 HCOIS HCO 180 ¢ HCOMSO 19579 MC( )

131 CAOTH CTOPANMS (PADOHEE CHCTON Net calorific value ( 1 6126 (KK ) . - 287
HIS3URE TeNUTE CropaIHA, (P2 AUHER lurific:valie [AR): 6126/ (enaitixs Husman renaota cropanis (paboace cocronune) / Net calorific value (AR): 3874 (kxaa/kr)

SLICHIAS 1E00 T30 CHOPANBS 13 BLEARDE OCIMINEPRTLIOE cocTostne: TO31 (kKaa/kr ) Z S
Bele ! $ b ¥ % ¥ BLicinas Ten10 T cropanis na BAaknoe Semmepaibioe cocronnmne: 7005 (kxan/sr)

1 sano 02 2013 )i 02 2013 .
sipiosautiSz Mgt 13u) /Datecz Jul 2 Tatiposano 02 Hioan 2013/ Dated 02 July 2013

Buunviueno s beaoso / Issued in Belovo
Buinymeno s beaoso / Issued in Belovo

Or umenn o nopyaennio / For and on hehall

O1 wstenn 1 1o nopyennso / For and on behalf
3A0 «Mucnextopar Py / JSC Inspectorate R 4

3AO «HMucnewtopar Py L JSC Inspectorate R




Steam Coal : Specifications & SGS Reports

Siberian Anthracite

INCOLAB SERVICES Rl
COMMODITY SAMPLERS AND)

INCOLAB SEK
COMMODITY SAM

BRANCH OFFICE AND LABORATORY IN PROKOPIEVSK:

ul. Gomaya, 1 Telephone (38466) 11837
653000 Prokoplevsk Telefax  (38466) 11970
Kemerovo region E-mail.  incolab.prk@nvkz.
Russia Tolefax  (3842) 587016 / 58]
E-mail.  incolab@kemerova)

TO WHOM IT MAY CONCERN

CERTIH

Date
Our ref.
Material
Ex

Lot
Weight
Port
Sampling d

TOTAL MOISTURE (as recei
ASH (in dry basis)

VOLATILE MATTER (in dry
TOTAL SULPHUR (in dry bz

GROSS CALORIFIC VALUE (i
(for reference only)

FIXED CARBON (in dry bas
(for reference only)

25 =
13 -

Analysis carried out i

BRANCH OFFICE AND LABORATORY IN

9, ul. Bazovaya, office 38-39, Telepho
602900 Wrangel, Primorskiy kray  Telefax
Russia E-mail

TO WHOM IT MAY CON

Date

Our ref.
Material

Ex

Lot

Weight

Port

Sampling date

TOTAL MOISTURE
ASH (in dry b¢g
VOLATILE MATTE
TOTAL SULPHUR

GROSS CALORIF:
-for referency

FIX CARBON VA]
-for referency

Analysis caxy

INCOLAB SERVICE
COMMODITY SAMPLERS

BRANCH OFFICE AND LABORATORY IN VOSTOGHN|

9. u. Bazovaya, office 38-39, Telephone: (4236)
692900 Wrangel, Primorskiy kray  Telefax:  (4236)
Russia E-mail: vincolab@y|

TO WHOM IT MAY CONCERN
TC WHOM IT MAY CONCERN

INCOLAB SERVICES LATVIA
COMMODITY SAMPLERS AND ANALYT!

CE Date
Sl Our ref.
Date Material
Our re Ex
Materi|
Ex
Lot
Weight
Port Lot
Samplil Weight
Port

Total Moisture ( Sampling date

Ash (in dry basi]
Volatile Matter TOTAL, MOLST]

Total Sulphur (i ASH IN DRY
VOLATILE MATTER IN DRY
SULPHUR IN DRY

25 PHOSPHORUS IN DRY
13

Analysis carried o

53
Ri

L}

INCOLAB SERVICES RUSSIA S.C.
COMMODITY SAMPLERS AND ANALYTICAL CHEMISTS

BRANCH OFFICE AND LABORATORY IN VOSTOCHNY:
9, ul. Bazovaya, office 38-39, Telephone: (4236) 663221 25/2 ul. Novostroek
692900 Wrangel, Primorsky kray ~ Telefax:  (4236) 663239 198152 St. Petersburg
Russia E-mail: vincolab@yandex.ru Russia

HEAD OFFICE AND LABORATORY:  Telephone (812) 3206033 / 3206038
5) 737¢

(09!
Telefax (812) 3206005

(085) 7370995
E-mail: inco@incolab.spb.ru

TO WHOM IT MAY CONCERN

CERTIFICATE OF QUALITY

Date

Our ref. :

Material : ANTHRACITE, GRADE AM-UHG, 13-25 mm,

ULTRA HIGH GRADE (“UHG")

Ex :

Lot : Average

Weight 5110.000 mt

Port : Vladivostok, Russia

Sampling date s
TOTAL MOISTURE (as received basis) 3 8.60 % IS0 589
ASH (in dry basis) ° : 3.74 % IS0 1171
VOLATILE MATTER (in dry basis) : 1.98 % ISO 562
TOTAL SULPHUR (in dry basis) : 0.19 % 1s0 351




BB Steam Coal : Specifications & SGS Reports

Russky Ugol

Certificate N°: 1111290285

.lob File No.: 1995/1088/M-NK-11

1 152899697
52244654  BB766849
67133140 68771245 67630319  BB767771.
56510399 67507087 55398838 64172307

SAMPLING
Increments were drawn out manually from the tops of rail mvsin-eeudsnoewﬂlﬂSOims
mrmwmwmu_ﬂ -y
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LaiTe ueuy

X34ECTBO. MOXEM NOCTABMTS TAKOM NDOAYKT

* Samples were analysed according Lo ISO Standards. The following are the resulls of analysis, perfarmed at
the SGS laboratory in Naknodka, Russia.

B NPOADNXEHUE TENEHONNOTO PAIrOBOPA KANPABAAK NOCNEMHEE KAUECTEO. MOXEM NOCTABMTSL TaKOH NPOAYKT.
NanaTe ueHy.

: Samples were analysed according to IS0 Standards. The following are the results of analysis, perormed at

B8y D PA3roBOP& 2 o NoCAH
Nante uewy,

g€ KauecTBO. MOXEN NOCTABUTS TAKOR NDDAYKT.

: Samples were analysed according to ISO Standards. The following are the results of analysis, performed at
the SGS laboratory in Nakhodka, Russia

Basis Total Inherent Ash Volatile Total Calorilic Calorilic
reported Molsture Moisture ~ Matter, % Sulphur, Value Value (Net),
» % ® (Gross) kcallkg
kcallkg
As received 55 92 59 0.38 7182 7008
Air dry i3 96 62 0.40 7501
Dy 97 63 0.41 7602
Dry ash free 7.0 0.45 E3E]
Basis Total Hydrogen Total Gxygan by | Pnosphorus
reported | Carbon, % Nitrogen aint (in coal)
% % lexcl O in
moisture) %
As received | 78.13 28 1.49 2.40 0.063
A dry 8150 3.05 156 2.50 0.066
Dry &2.60 300 158 253 0.067
Diy ash free | 9157 342 1.75 281 0.074
HGI 41 units
s ]
510, 5264 % K20 T8 %
Ash analysis (dry
basis)
Alz05 2408 % 7205 15 %
Fez03 1190 % Tio 100 %
Ca0 27 % Mny04 %
Mg0 13 %
Na,0 0 %
Ash Fusion Temperatures Initial Spherical, deg Hemispherical Flow
mation, deg deg C deg C
c
loxidizing almosohers >1500 >1500 >1500 >1500
{reducing atmosphere) >1500 >1500 >1500 >1500
Sizing >200 mm 27 %)
100-200 mm 8.0 %/
75-100 mm 2.0 %\ 7g7
50-75 mm 255 %
25-50 mm 279 %
13-25 mm 2.7 %
6-13 mm 82 x4 249,
0-6mm 61 %

Gnacuéo

R R

%0011

the SGS laboralory in Nakhodka, Russia
B Total Inherent Ash Volatile Total Calorific Calorific
reported Moisture Moisture, Matter, % Sulphur, Value Value (Net),
% % -~ (Gross). kcallkg
kcal/lkg
As received 55 52 59 0.38 7182 7008
Air dry 13 95 62 040 7501
Dry 87 6.3 0.41 7602
Dry ash iree 7.0 045 8418
Basis Total Hydrogen Total Oxygen by Phosphorus
reported | Carbon % Nitrogen dint (in coal)
% % (excl O in
moisture) %
As recewved | 7813 2.2 149 240 0.063
A ary 61,59 3.05 3 2.50 0.066
Dry B2.60 3.9 159 2.53 0.067
Oiy ash free | 9157 342 17 2,81 0.074
HGI 41 units
Fsi
510, 260 % K20 T8 %
Ash analysis (dry
basis)
A0 2403 % P20 151 %
Fo,03 X0 % Ti0 100 %
Ca0 7 % Mn304 %
Ma0 138 %
Na 0 071 %
Ash Fusion Temoeralures Tnitial Spherical. deg | Hemispherical Flow
Detormation. deg deg C deg C
(s
ing st pher, >1500 >1500 >1500 >1500
(reducing almosphere) >1500 >1500 >1500 >1500
Sizing >200 2.7 %]
100-200 om 8.0 %/
75-100 mm 120 %) g9
50-75 mm 255 %
25-50 mm 27.9 %
13-25 mm 87 %
6-13mm 82 %4 Y,
0-6mm 6.1 «,J
Cnacuso
254 40l e . % %00

Basis Total Inherent Ash Volatile Total Calorific Calor
reported Moisture, Moisture % Matter, % Sulphur, Value Value (Net),
% L (Gross] keal/kg
kcallkg
As received 55 52 59 0.3 7182 7008
Air ary 13 56 62 0,40 7501
Dry 57 63 0.41 7602
Diy ash iree 7.0 045 8419
Basis Total Hy drogen Total Oxygen by Phosphorus
reported Carbon, Nitrogen air {in coal)
% % (excl O in
moisture) %
As receved | 78.13 292 1.40 240 0.063
A ary 8159 305 156 250 0.05
Dry .60 3.09 1.58 253 0.057
Dry ash free | 9157 342 T.75 281 0.074
HGI 41 units
Fsi o
Si0; 06 % K20 [T
Ash analysis (dry
basis)
Alz05 2403 % P205 51 %
Fez0y 790 % Ti0 100 %
Ca0 427 % Mn30, %
Mg0 [
Naz0 07 %
‘Ash Fusion Temperatures Initial Spherical, deg | Hemispharical Flow
Daformation, deg c deg C dag €
G
oxidizing_atmosphare) >1500 >1500 >1500 >1500
ireducing atmosphere) >1500 >1500 >1500 >1500
Sizing >200 mm 27 %3
100-200 mm 8.0 %/
75-100 mm 120 %\ qgd
50-75 mm %5 %|
25-50 rmm 279 %)
1325 mm 97 %
" y
613 mm 82 xh 247,
0-6 mm 61 %
Cnacuéo
L e R R S PP itk s 111
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