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2

MoEnCo LLC MoEnCo

1,350 311

2,575,900 4,244,300 960,351
1,145,228

871,100,000
1,699,900,000 48.8% 851,000 1,006,900

109,300 138,300 51 28
1,016.4 1,685.7 51.6 16.7 391.4

719.9



2025 3

786,700,000 1,059,200,000
765,500,000 1,027,600,000

21,200,000 31,600,000

9.7% 37.7%

9,900,000 500,000

8,100,000

20,300,000 5,900,000
27,100,000 700,000
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216,900,000
165,000,000 19(a)

Ruby Pioneer Limited Ruby Pioneer 657,565,542 3



2025 5

  

(a) 25.17% 25.61%

(b) 135 153

(c) 1.66% 2.02%

(d) 5.34% 4.60%

1.9 1.9

(a) 

(b) 

(c) 

(d) 

355,400,000 598,500,000
39.7%
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13.92 14.26
3 13.92 22.37

5.2% 4.8%

3.2%
4.7% 5.4%
4.5% 3.0% 1.1% 4.0%

13.9%

1,373.8 1.6%
746.3 2.9%



2025 7

88
9.5%

35.7 2%
345.9 11.1% 83.51 6.4%

5.37 4.2%

3.6% 85.4
32.3%

62.61
2.3% 41.74

3.85% 49.9%
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871,100,000 48.8%

4,433,800 8,759,300
1,680,800 895,100

2,035,600 2,208,700

1,530,700 1,236,200 1,055,400
475,300

1,195,500 978,900 839,400 356,100
79.5% 74.9%

1,385,300 1,700,700 942,500 1,134,400
68%

1,348,400 1,662,300



2025 9

488,100 61.3%
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L.Oyun-Erdene

Mining Week 2025



2025 11

(Mining Momentum in Mongolia: Driving Progress and Responsibility)

55
25%
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MoEnCo (i)
929,800,000 2017-2020 (ii)

403,300,000 2022-2024

2017-2020
MoEnCo

2017-2020
MoEnCo

412,300,000,000 902,600,000 MoEnCo

2022-2024
MoEnCo



2025 13

MoEnCo 120,800,000,000
279,000,000

(6) (6) MoEnCo
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1. MoEnCo 120,800,000,000
279,000,000

(6) (6) MoEnCo

2. MoEnCo
412,300,000,000 902,600,000

MoEnCo MoEnCo

3. 



2025 15

4,806,500,000 829,800,000 740,200,000
(1)

1,900,000,000 1,060,400,000
(2) (3)

5,690,400,000 5,393,600,000

355,400,000 598,500,000
21,600,000 41,500,000

201,700,000 205,300,000

30 45 180
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66,800,000
46,500,000 2.7% 1.5%

GEM
5.58%

5.58%

2.29 1.77



2025 17

4.8% 4.2%
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2025 19

XV
352

C3

 

    

124,000 43,750 30,151,957 1,800,000 1,219,009,522 1,251,129,229 665.05%

27,250 – – 1,800,000 – 1,827,250 0.97%

– – – 1,500,000 – 1,500,000 0.80%

– – – 1,500,000 – 1,500,000 0.80%

– – – 500,000 – 500,000 0.27%

135,000 – – 500,000 – 635,000 0.34%

12,500 – – 500,000 – 512,500 0.27%

5,030 – – 500,000 – 505,030 0.27%

– – – 500,000 – 500,000 0.27%

 Golden Infinity Co., Ltd Golden Infinity

XV
352
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336
5%

 
 

Cheng Yu Tung Family (Holdings) Limited – – 5,455,984,723 5,455,984,723 1 2,900.18%

Cheng Yu Tung Family (Holdings II) Limited – – 5,455,984,723 5,455,984,723 1 2,900.18%

– – 5,455,984,723 5,455,984,723 1 2,900.18%

Chow Tai Fook Capital Limited – – 5,455,984,723 5,455,984,723 1 2,900.18%

5,455,984,723 – – 5,455,984,723 1 2 2,900.18%

43,750 1,251,085,479 – 1,251,129,229 3 665.05%

Golden Infinity 1,249,161,479 – – 1,249,161,479 664.00%

– 1,977,500 7,889,250 9,866,750 4 5.24%

– 7,889,250 1,977,500 9,866,750 4 5.24%

1. 99.9% 81.03% Chow Tai Fook Capital 
Limited Cheng Yu Tung Family (Holdings) Limited 48.98% Cheng Yu Tung Family (Holdings II) Limited
46.65% Cheng Yu Tung Family (Holdings II) Limited Cheng Yu Tung Family (Holdings) Limited
Chow Tai Fook Capital Limited 5,455,984,723

2. 5,455,984,723 5,450,484,723

3. 1,251,085,479

4. Dragon Noble Group Limited Dragon Dragon
7,889,250 1,977,500 Brighton Management Limited



2025 21

5%

18,812,584

 
 
 

1.310 1,800,000

1.310 1,800,000

1.310 1,500,000

1.310 1,500,000

1.310 500,000

1.310 500,000

1.310 500,000

1.310 500,000

1.310 500,000

 1.310 7,200,000

16,300,000
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C1

C1

i. F.1.3

C3



2025 23

www.mongolia-energy.com

780
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2025 25

3 871,143 1,699,926
(786,742) (1,059,215)

    

84,401 640,711
4 13,178 3,490
5 39,388 (6,497)

(130,788) (150,113)
19(a) (216,927) 164,952
19(a) (2,339) –

172,900 –
11 (322,598) (541,403)
11 (1,940) (526)
11 (30,891) (56,564)

1,373 4,432
6 (276,944) (345,432)

    

7 (671,187) (286,950)
8 (68,965) (155,956)

    

(740,152) (442,906)
    

10
(3.93) (2.35)
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(740,152) (442,906)

11,737 11,230
 

(1,000) (4,236)
   

10,737 6,994
   

(729,415) (435,912)
   



2025 27

  

11 605,668 921,415
11 11,011 9,328
11 52,077 85,660
12 4,994 4,939

– –
61,814 59,421

13 201,748 205,297
    

937,312 1,286,060
    

14 856,484 1,092,671
15 338,506 444,860
16 124,293 116,847

196 78
66,823 46,522

– –
156,105 88,283

    

1,542,407 1,789,261
    

17 271,482 301,305
18 923,832 1,109,183

48,294 16,496
266,310 211,274

24(a) 856,432 845,357
– 37,960

19(a) – 3,892,989
19(b) – 655,210

5,694 3,696
183 278

    

2,372,227 7,073,748
    

(829,820) (5,284,487)
    

107,492 (3,998,427)
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19(a) 4,327,209 –
19(b) 506,787 –

479 555
40,612 39,814

2,342 815
36,547 37,458

    

4,913,976 78,642
    

(4,806,484) (4,077,069)
    

20 3,763 3,763
(4,810,247) (4,080,832)

    

(4,806,484) (4,077,069)
    



2025 29

   

 
 
 
   

3,763 12,166 (30,702) 108,383 8,677 334,220 (3,121,760) (2,685,253)
         

– – – – – – (442,906) (442,906)

– – – – (4,236) – – (4,236)
– – 11,230 – – – – 11,230

         

– – 11,230 – (4,236) – (442,906) (435,912)
         

3,763 12,166 (19,472) 108,383 4,441 334,220 (3,564,666) (3,121,165)
         

3,763 12,166 (38,991) 122,540 1,800 334,220 (4,512,567) (4,077,069)
         

– – – – – – (740,152) (740,152)

– – – – (1,000) – – (1,000)
– – 11,737 – – – – 11,737

         

– – 11,737 – (1,000) – (740,152) (729,415)
         

3,763 12,166 (27,254) 122,540 800 334,220 (5,252,719) (4,806,484)
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154,482 227,332
   

(21,603) (41,464)
1,736 454

   

(19,867) (41,010)
   

(23,509) (206,780)
(37,960) –

(4,802) (3,250)
   

(66,271) (210,030)
   

68,344 (23,708)

88,283 97,826

(522) 1,337
   

156,105 75,455
   



2025 31

1. 
34

D2

12

988,600,000
346,200,000 642,400,000

852,200,000
120,800,000,000 279,000,000

55,400,000,000
120,000,000

412,300,000,000 902,600,000

955,600,000 409,000,000
546,600,000
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1. 

1,900,000,000 856,400,000
839,600,000 16,800,000 16,800,000 1,060,400,000

4,806,500,000 829,800,000
740,200,000



2025 33

2. 

21

3. 
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3. 

871,143 871,143
   

(332,169) (332,169)
  

(37,999)
11

20,405
(216,927)

(2,339)
172,900

(5)
(275,064)

   

(671,187)
   

1,699,926 1,699,926
   

(76,440) (76,440)
  

(26,450)
114 

(5,964)
164,952 

(14)
(343,148)

   

(286,950)
   



2025 35

3. 

  

2,346,242 2,964,025
   

4. 

9,936 452
1,701 862
1,541 2,176

   

13,178 3,490
   

5. 

(8,065) –
20,301 (5,921)

9 84 
27,143 (660)

   

39,388 (6,497)
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6. 

24(a) 34,584 39,727
287 255
556 –

19(a) 215,797 241,442
24(c)(ii) 24,477 61,848

1,243 2,160 
   

276,944 345,432
   

7. 

24(d) 89,731 77,621 
(35,952) (37,664)

   

53,779 39,957
   

(1,378) (4,446)
5 14

   

(1,373) (4,432)
   

15,681 49,933 
3,119 2,960 
2,695 6,187 

   



2025 37

8. 

36,684 67,639
34,432 95,044
(2,151) (6,727)

   

68,965 155,956
   

25%

6,000,000,000 10% 25%

MoEnCo LLC MoEnCo

406,400,000 52,100,000

MoEnCo

MoEnCo
413,400,000,000 929,800,000 MoEnCo
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8. 

MoEnCo 403,300,000

MoEnCo MoEnCo
413,400,000,000

929,800,000 MoEnCo 412,300,000,000 902,600,000

MoEnCo
34,300,000 29,900,000

955,600,000 409,000,000
546,600,000 18

9. 

10. 

(740,152) (442,906)
   



2025 39

10. 

188,126 188,126

   

188,126 188,126
   

11. 

– 22,831
20,040 837

112 472
25 148

476 13,142
950 4,034

   

21,603 41,464
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11. 

355,429,000 598,493,000

  

912,425 (322,598) 589,827
5,113 (1,940) 3,173

81,391 (30,891) 50,500
    

998,929 (355,429) 643,500
    



2025 41

11. 

  

2,029,025 (541,403) 1,487,622
1,925 (526) 1,399

207,103 (56,564) 150,539
    

2,238,053 (598,493) 1,639,560
    

12. 

(a) (c) (b)

151 1,821 1,972
– 2,967 2,967

    

151 4,788 4,939
– 55 55

    

151 4,843 4,994
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12. 

(a) 10,884

(b) (a) 

(c) 3 30 3
20

13. 
  

201,748 205,297
   

309,600,000 318,100,000
MoEnCo

MoEnCo

89,200,000 41,100,000,000

8
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14. 
  

155,535 515,798
701,095 577,360

   

856,630 1,093,158
(146) (487)

   

856,484 1,092,671
   

30 45

  

837,457 929,200
30 13,861 135,409

30–60 – 28,058
61–90 5,166 –

90 – 4
   

856,484 1,092,671
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14. 

133,505,000
111,897,000

84,077,000 199,479,000

133,505,000
111,897,000 84,077,000 199,479,000

16,956,000 14,681,000
71,927,000 59,902,000



2025 45

15. 
  

320,234 422,889
18,272 21,971

   

338,506 444,860
   

120,000,000 1

16. 
  

42,702 40,475
79,649 74,442

3,334 3,339
215 198

   

125,900 118,454
(1,607) (1,607)

   

124,293 116,847
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17. 

  

0 30 114,827 82,840
31 60 20,085 59,593
61 90 17,060 44,770

90 119,510 114,102
   

271,482 301,305
   

30

18. 
  

(a) 323,311 375,132
8,483 52,367

(b) 35,958 35,958
(c) 556,080 645,726

   

923,832 1,109,183
   

(a) 8 174,265,000 140,875,000

(b) 

(c) 
546,636,000 642,428,000
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19. 
(a) 

3,491,687 172,512 3,664,199 
498,872 – 498,872 

– (172,512) (172,512)
(97,570) – (97,570)

    

3,892,989 – 3,892,989 
(3,977,221) – (3,977,221)

2,339 – 2,339
2,931,610 1,045,611 3,977,221

(843) – (843)
215,797 – 215,797

– 216,927 216,927
    

3,064,671 1,262,538 4,327,209
    

CTF Golden Infinity Co., Ltd. Golden Infinity
ZV 2,424,822,000 542,315,000 499,878,000 3

CTF Golden Infinity 2,809,671,052 628,387,371 3
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19. 
(a) 

CTF Golden Infinity

CTF Golden Infinity 3,250,289,055 726,932,284
3

0.65 1 0.02

3

13.92
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19. 
(a) 

  

0.52 0.70
0.65 0.65

(i) 84.72% 83.53%
0% 0%

(ii) 3 2.66
1.92% 2.49%

   

(i) 

(ii) 
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19. 
(b) 

Ruby Pioneer Limited Ruby Pioneer  ZV
Ruby Pioneer Ruby Pioneer 

3 RP

Ruby Pioneer Ruby 
Pioneer RP RP

RP 657,565,542
3

Ruby Pioneer

20. 

  

15,000,000,000 0.02 300,000 300,000
   

0.02  

 
188,125,849 3,763
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21. 

 

 
 

 
  

1.310  16,300,000 – – 16,300,000

       

16,300,000
       

1.310 – – 1.310
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21. 

16,300,000
16,300,000 8.7% 8.7%

10%

10%

(i) (ii)
(iii)

16,300,000
16,300,000 21,353,000
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22. 

  

8,230 6,985
54,658 53,570

410 415
12,398 12,411
15,460 6,595

237 345
   

91,393 80,321
   

23. 

• 

• 

• 
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23. 

 

 

  

66,823 46,522 

701,095 577,360

1,262,538 – 83.53%

       

10%
428,316,000 4,796,000 256,221,000 3,195,000

10%
1,935,000 1,578,000



2025 55

23. 

 
 

–
1,045,611

216,927
  

1,262,538
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24. 

(a) 
  

856,432 845,357
   

6 34,584 39,727
   

1
3

(b) –Golden Infinity
  

790,664 722,645
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24. 
(b) –Golden Infinity

(ii) 10,472 9,426
   

(i) Golden Infinity Golden Infinity 19(a)

(ii) 39,473,000 44,157,000 

(c) Ruby Pioneer
  

506,787 655,210
   

(ii) 9,503 8,623
   

(i) Ruby Pioneer Ruby Pioneer 19(b)

(ii) 24,477,000 61,848,000
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24. 
(d) 

(i) (iii) 3,359 3,263
(i) (iv) 89,253 140,197

(i) – 382
(ii) – 564

   

(i) 

(ii) 

(iii) 

(iv) 14A



2025 59

24. 
(e) 

  

(i) 378 379
(i) (iii) 5,488 764

(ii) (iv) 39,089 35,570
(ii) (v) 94,941 28,502

(i) (v) 55 57
   

(i) 

(ii) 

(iii) 
6,606,000 6,606,000

738,000 738,000

(iv) 

(v) 
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24. 
(f) 

8,614 8,715
45 45

   

8,659 8,760
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