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Selected Worldwide Indices 

Index 
Close 
price 

Performance 

w-o-w YTD 

MSE TOP 20 20,179.7 0.50% -7.0% 
Silk Road Mongolia 1,174.4 0.81% 5.4% 

Silk Road Hong Kong 55.4 0.64% 0.8% 
Silk Road Australia 1,065.2 3.77% 6.5% 
Dow Jones 12,720.5 2.40% 4.1% 

FTSE 100 5,728.6 1.63% 3.1% 
Nikkei 8,766.4 3.13% 3.7% 
MSCI EM Asia 409.2 3.84% 8.2% 

Hang Seng 20,110.4 4.72% 9.1% 
Shanghai 2,504.1 4.58% 6.8% 
KASE 1,166.2 0.04% 7.8% 

RTS 1,494.7 3.65% 9.4% 

Top Movers on MSE 

Stock 
Close 
price, 
MNT 

Performance 

w-o-w YTD 

Best performers 

Undurkhaan 1,089 100.55% 505.0% 
Tsagaan Tolgoi 1,486 100.54% 597.7% 
Monasar 964 74.32% 130.1% 

Mongol Shir 661 51.95% 100.3% 
Dornod 2,390 51.94% 100.8% 

Worst performers 

Mongol Savkhi 2,000 -23.52% -22.7% 
Bayan Aldar 670 -20.43% -8.6% 

Aduunchuluun 4,800 -19.97% -20.0% 
Darkhan Nekhii 6,500 -19.55% 4.8% 
Sor 3,250 -17.72% -14.9% 

Major Commodities 

Commodity Last price 
Performance 

w-o-w YTD 

Copper $/t 8,207.00 2.70% 10.7% 
Gold $/oz 1,666.65 1.69% 6.7% 

Coal1 $/t 144.90 -4.50% -4.5% 
Iron ore2, $/t 164.14 -0.47% -0.7% 
Uranium $/lp 52.75 1.44% 1.0% 

Crude oil $/bbl 98.33 -0.37% -1.2% 

MNT vs Major Currencies 

Name 
Rate3, 
MNT 

MNT app(+) or dep(-) 

w-o-w YTD 

US$ 1,387.41 0.90% 0.5% 
Euro 1,782.54 -0.19% 2.2% 

Japanese Yen 18.08 0.60% -0.8% 
Chinese Yuan 219.52 0.89% 0.5% 
Russian Rouble 44.01 0.38% 0.2% 
1 Qinhuangdao, Steam Coal 
2 China Import Price Qingdao Port 
3 Central Bank Rates 

Source: Bloomberg, MSE, Eurasia Capital 
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ECONOMIC EVENT CALENDAR 

Indicator name Reporting period Release date Actual result Previous result 

CPI, m-o-m, % Dec 2011 Jan 13, 2012 2.0 1.3 
CPI, y-o-y, % Jan-Dec 2011 Jan 13, 2012 10.2 13.0 
Industrial output y-o-y, % Jan-Dec 2011 Jan 13, 2012 9.7 10.0 
Money Supply (M2), MNTbn Dec 2011 Jan 13, 2012 6,427.2 6,123.2 
Money Reserve (M1), MNTbn Dec 2011 Jan 13, 2012 1,741.1 1,552.7 
External trade turnover, US$mn 
Exports, US$mn 
Imports, US$mn 
Balance, US$mn 

Jan-Dec 2011 Jan 13, 2012 

11,307.2 
4,780.4 
6,526.9 

-1,746.5 

6,108.6 
2,908.5 
3,200.1 

-291.6 
Budget, MNTbn 
Revenue, MNTbn 
Expenditure, MNTbn 
Balance, MNTbn 

Jan-Dec 2011 Jan 13, 2012 

 
4,400.6 
4,792.0 

-391.4 

 
3,122.5 
3,080.7 

41.8 
GDP, y-o-y, % 2011 Jan 13, 2012 17.3 6.4 
Source: Bank of Mongolia, National Statistics Office of Mongolia 

INTERNATIONAL IPO CALENDAR 

Company name IPO size Stock Exchange Type Year 

LǊƻƴ aƛƴƛƴƎ LƴǘΩƭ US$1bn HKEx Iron ore - 
Erdenes Tavan Tolgoi US$1.5-5bn LSE/HKEx Coal 1Q2012 
Altan Rio Minerals - TSXV Copper and Gold - 
Source: Company data 
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POLITICS AND ECONOMY 

Parliament Accepts Resignation of Democratic Party Ministers 

Coalition government officially dissolved on January 20 as Mongolian parliament formally accepted 

resignation of Democratic Party (DP) ministers, news.mn reported. Democratic Party has officially left 

the government. Six ministers resigned their positions in the Cabinet, including: 

- N. Altankhuyag, First Deputy Prime Minister 

- S. Bayartsogt, Finance Minister 

- Kh. Battulga, Road, Transportation and Urban Development Minister 

- L. Bold, Defence Minister 

- L. Gansukh, Nature, Environment and Tourism Minister 

- S. Lambaa, Health Minister 

¢ƘŜ Ŏƻŀƭƛǘƛƻƴ ƎƻǾŜǊƴƳŜƴǘ ōŜǘǿŜŜƴ aƻƴƎƻƭƛŀƴ tŜƻǇƭŜΩǎ tŀǊǘȅ όattύ ŀƴŘ 5ŜƳƻŎǊŀǘƛŎ tŀǊǘȅ ό5tύ ǿŀǎ 

formed after 2008 parliamentary elections. The parties formed highly effective coalition, which 

succeeded in stabilizing the country and weathered global financial and economic crises in 2008. The 

government achieved back-to-back years of record FDI, external trade and robust economic growth. It 

made efforts to reduce poverty, improve living standards of population. Coalition government oversaw 

the signing of Oyu Tolgoi Investment Agreement, which kick-started major investments into mining 

sector.  

MPP holds 46 seats out 76 in the Parliament and expected to appoint new ministers without delay. The 

DP move sets stage for parliamentary and local elections in the summer 2012. MPP and DP are two 

major political parties in Mongolia and expected to compete with each other at the elections. 

Dosbergen Musaev 
dosbergen.musaev@eurasiac.com 

FINANCIAL MARKETS 

Market Gains 0.5%  

During the last week January 16-20, MSE Top 20 Index advanced 0.5% w-o-w and closed at 20,179.7. On 

Monday, it advanced 0.84% with total market trade volume of MNT78.2mn; on Tuesday it added only 

0.06% on MNT58.2mn; and on Wednesday it dropped 1.06% on MNT196.3mn.  

On Thursday, MNT2.85bn was traded and Top-20 Index gained 0.91%. Majority of the daily trade 

volume was transacted on Shivee Ovoo (SHV) shares worth US$1.87mn. On Friday, the index slid 0.23% 

and the total market trade volume was MNT67.1mn.  

The majority or MNT2.6bn out of the total weekly trade volume of MNT3.25bn was executed on SHV. 

Despite this, SHV dropped 10% during the past week. 39 companies, out of total 80 traded, dropped 

including 12 members of the Top-20 Index. Those included Shivee Ovoo (SHV), Aduunchuluun (ADL) 

which dropped 20% to MNT4,800 on MNT45.57mn, Sharyn Gol (SHG) lost 9.63% to MNT9,760 on  

mailto:dosbergen.musaev@eurasiac.com
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MNT11.13mn, Mogoin Gol (BDL) lost 

6.22% to MNT30,011 on MNT3.61mn, 

Baganuur (BAN) declined 4.54% to 

MNT10,501 on MNT13.37mn, Gobi 

(GOV) dropped 2.91% to MNT5,000 

on MNT4.05mn, Remicon (RMC) slid 

2.31% to MNT169 on MNT34.03mn.  

Khukh Gan (HGN), Berkh Uul (BEU), 

BDSec (BDS), and Mongolian Telecom 

(MCH) remained flat.  

The major weekly gainers included 

Tavan Tolgoi (TTL), the largest cap 

stock, which climbed 4.16% to MNT10,000 on MNT163.1mn and APU (APU), the second largest stock, 

which advanced 2.56% to MNT4,000 on MNT39.31mn. In addition, another two members of the Top-20 

Index supported the index performance. Mongolia Development Resources (MDR) and Hotel Mongolia 

(MSH) grew 5.37% and 5%, respectively. In total, 33 companies advanced, 8 remained flat and 39 

companies declined last week.  

Small cap stocks continued surging higher during the week as 21 small caps grew more than 10%. Undur 

Khaan and Tsagaan Tolgoi soared 100% followed by Monasar, Mongol Shir, and Dornod. These three 

advanced more than 50%. Despite the eye-catching performances, combined traded volume of those 

companies was only MNT0.5mn (~US$400).  

MNT Appreciates for the Second Week 

Last week, Mongolian tugrik 

appreciated 0.9% vs. US$. MNT 

gained for the second week and 

climbed back to the rate registered 

four weeks ago. Mongolian 

currency had been dropping since 

August, and the MNT/US$ rate 

exceeded 1,400 threshold (April 

2010 level) during the first week of 

this year. The currency is 

appreciating for the second week in 

a row and it has recouped 3.22% 

from the weakest rate registered on 

January 10.  

Rentsendorj Yondon 
rentsendorj.yondon@eurasiac.com 

MSE TOP-20 Index (12 months) 

 
Source: MSE 

US$-MNT rate (6 months) 

 
Source: Bank of Mongolia, Eurasia Capital 

-

5,000 

10,000 

15,000 

20,000 

10,000

14,000

18,000

22,000

26,000

30,000

34,000

2
4

-J
an

2
4

-F
eb

2
4

-M
ar

2
4

-A
p

r

2
4

-M
ay

2
4

-J
u

n

2
4

-J
u

l

2
4

-A
u

g

2
4

-S
ep

2
4

-O
ct

2
4

-N
o

v

2
4

-D
ec

M
N

Tm
n

Top-20 Trading Volume (MNTmn) Top-20 index

1,220
1,240
1,260
1,280
1,300
1,320
1,340
1,360
1,380
1,400
1,420
1,440

2
5

-J
u

l-
1

1

9
-A

u
g-

1
1

2
4

-A
u

g-
1

1

8
-S

ep
-1

1

2
3

-S
ep

-1
1

8
-O

ct
-1

1

2
3

-O
ct

-1
1

7
-N

o
v-

1
1

2
2

-N
o

v-
1

1

7
-D

ec
-1

1

2
2

-D
ec

-1
1

6
-J

an
-1

2

Inter-Bank Buy Rate Bank of Mongolia Rate

mailto:rentsendorj.yondon@eurasiac.com


Mongolia Weekly (January 16-20, 2011)   January 23 (Monday) 

 www.eurasiac.com  5 

CORPORATE NEWS 

Prophecy Received Positive Feasibility Study for the Chandgana TPP 

Prophecy Coal Corp. announced on January 17 that it has received a positive feasibility study for 600MW 

Chandgana TPP prepared by the Project Manager at Steag, a German firm specializing in the planning, 

financing, construction and operation of thermal power plants. According to the company, the scope of 

the feasibility study covers technical specification, deployment, and financial analysis of a 4 x 150MW 

¢tt ǘƻ ōŜ ōǳƛƭǘ ŎƻƴǘŀƎƛƻƴ ǘƻ tǊƻǇƘŜŎȅΩǎ /ƘŀƴŘƎŀƴŀ ¢ŀƭ Ŏƻŀƭ ŘŜǇƻǎƛǘΦ Lƴ нлмн ǘƘŜ ŎƻƳǇŀƴȅ ŜȄǇŜŎǘǎ ǘƻ 

conclude Engineering, Procurement & Construction Management (EPCM) selection and Project 

Financing Discussion. Total project cost including power plant, overhead transmission lines, and 

administrative costs is estimated to be US$744mn for the 4 x 150MW TPP. Mine development cost is not 

included.  Target capital structure is expected to be 30% equity, and 70% debt with a 10% annual 

interest rate and 100-year payback period. The company targets US$0.06/kWh electricity tariff with 

power production cost being US$0.023/kWh. Capital recovery, including loan principal and interest 

payments is estimated to be US$0.025/kWh. The company calculated NPV of US$364.7mn and IRR of 

21.9% based on the following assumptions: 70%-30% debt to equity, discount rate of 12%, debt interest 

rate of 10%, and exchange rate of MNT1,250/ US$.  The share price is up 10.7% w-o-w.  

Kincora Entered into a Letter of Intent to Acquire New Mongolian Asset 

Kincora Copper Ltd. announced on January 16 that it has entered into a letter of intent with Forbes & 

Manhattan Inc., a Canadian merchant bank, and Temujin Mining Corp., closely held private company. 

According to the letter of intent Kincora Coppet Ltd. would acquire from Temujin Mining all of the issued 

and outstanding shares of Golden Grouse LLC, a Mongolian company which holds Manlai Licences 

ŀŘƧŀŎŜƴǘ ǘƻ YƛƴŎƻǊŀΩǎ .ǊƻƴȊŜ CƻȄ ǇǊƻƧŜŎǘ ƛƴ aƻƴƎƻƭƛŀΦ  

Akmal Aminov 
akmal.aminov@eurasiac.com 

  

mailto:akmal.aminov@eurasiac.com
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EURASIA CAPITAL RATINGS 

MSE TOP-20 Companies (January 20, 2011) 

Name Symbol 
Eurasia Capital 
Rating 

Target 
Price, MNT 

Upside, 
% 

Price Market Cap Performance PE PB 

MNT MNTmn US$mn 1D chg y-t-d 2010 2010 

Tavan Tolgoi TTL  BUY   13,552  35.5% 10,000 526,652 379.6 -0.5% -9.1% 6.9 5.3 
APU APU  BUY   4,300  7.5% 4,000 297,151 214.2 0.0% -4.8% 15.1 5.9 
Baganuur BAN  NOT RATED   -   -  10,501 220,252 158.8 -0.9% -19.8% 27.2* 59.5* 
Shivee Ovoo SHV  NOT RATED   -   -  13,500 181,158 130.6 -3.6% -11.8% 14.4* 37.0* 
Sharyn Gol SHG  BUY   32,742  235.5% 9,760 99,262 71.5 0.0% -14.0% 461.6* 12.7* 
Berkh-Uul BEU  NOT RATED   -   -  3,800 72,436 52.2 4.1% -0.5% 899.6* 75.3* 
Mongolian Telecom MCH  NOT RATED   -   -  2,655 68,686 49.5 0.0% -1.7% 37.4 2.1 
Gobi GOV  NOT RATED   -   -  5,000 39,006 28.1 -2.0% -2.9% 11.6 1.6 
BDSec BDS  NOT RATED   -   -  3,500 38,500 27.7 -7.7% 0.0% 47.0 6.1 
Mogoin Gol BDL  NOT RATED   -   -  30,011 24,898 17.9 -1.6% -3.2% 723.1* 11.1* 
Khukh Gan HGN  NOT RATED   -   -  184 18,642 13.4 1.7% -8.0% -12.8* 2.3 
State Department Store UID  NOT RATED   -   -  500 18,404 13.3 2.7% -13.8% -13.0* 4.9 
Aduunchuluun ADL  NOT RATED   -   -  4,800 15,126 10.9 -1.0% -20.0% 31.6 6.0 
Bayangol Hotel BHG  BUY   52,900  51.1% 35,000 14,807 10.7 6.0% -2.6% 6.5 0.8 
Mongolian Development 
Resources 

MDR  BUY   2,630  163.0% 1,000 13,750 9.9 5.4% -1.0% 13.7 1.0 

Remicon RMC  NOT RATED   -   -  169 13,297 9.6 -6.6% -4.0% 31.5 2.1 
Talkh Chikher TCK  BUY   20,200  85.3% 10,900 11,158 8.0 -0.9% 3.8% 12.5  3.5  
Silikat SIL  NOT RATED   -   -  225 10,425 7.5 0.0% 0.0% 266.0* 3.4 
Genco Tour Bureau JTB  NOT RATED   -   -  92 10,120 7.3 1.1% -2.1% 90.7 1.2 
Hotel Mongolia MSH  NOT RATED   -   -  840 8,400 6.1 5.0% -6.6% 55.7 2.6 

                      Source: MSE, Eurasia Capital Estimates 

              Selected 5 Non-MSE TOP-20 Member Largest Companies (January 20, 2011) 

Name Symbol 
Eurasia Capital 
Rating 

Target 
Price, MNT 

Upside, 
% 

Price Market Cap Performance PE PB 

MNT MNTmn US$mn 1D chg y-t-d 2010 2010 

Suu SUU  BUY   69,106  9.7% 63,000 21,672 15.6 -3.1% -3.1% 8.0 2.5 
UB Hotel ULN  BUY   57,400  19.6% 48,000 16,094 11.6 6.7% 6.7% 12.8 2.5 
Eermel EER  NOT RATED   -   -  2,900 10,090 7.3 -9.4% 3.6% 28.8* 0.9 
Makh Impex MMX  NOT RATED   -   -  1,971 7,491 5.4 -0.5% -1.5% 81.8*  108.1*  
Darkhan Nekhii NEH  BUY   11,719  80.3% 6,500 7,186 5.2 -5.1% 4.8% 5.9 1.2 

Source: MSE, Eurasia Capital Estimates 

*Note: These PE and PB ratios are not meaningful, in our view.  
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ECONOMIC PERFORMANCE 

 Indicator 2003 2004 2005 2006 2007 2008 2009 2010 2011 

Population and income 

Population, mn 2.50 2.53 2.56 2.59 2.63 2.68 2.74 2.65* 2.81 
GDP per capita, US$ 582 720 905 1224 1503 1940 1560 2490 3100 

National accounts 
 

Nominal GDP, MNTbn 1660 2152 2780 3715 4599.5 6555 6591 8255 10830 
Nominal GDP, US$bn 1.4 1.8 2.3 3.2 3.9 5.1 4.6 6.1 8.6 
Real GDP growth, y-o-y, % 7.0 10.6 7.2 8.6 10.2 8.9 -1.3 6.4 17.3 

Monetary indicators and inflation 

M2 growth, y-o-y, % 49.6 20.4 34.6 34.8 56.3 -5.5 26.9 62.5 37.3 
CPI, y-o-y, % 4.7 11 9.2 4.8 14.1 22.1 4.2 13.0 10.2 
Exchange rate, MNT/US$, end-year 1168 1209 1221 1165 1170 1267 1443 1257 1396 
International reserves, US$mn - 208 333 718 1001 657 822 2000 2500 

Government finance 

Revenue, % of GDP - 33.1 30.1 36.6 40.9 35.4 32.9 37.3 40.6 
Expenditure, % of GDP - 35.0 27.5 28.5 38.0 40.2 38.3 37.3 44.2 
Budget balance, % of GDP -4.2 -2.1 3.2 3.9 2.2 -5.0 -5.4 0 -3.6 

Balance of payments 

Exports, US$mn 615.9 872 1069 1545 1952 2539 1885 2899 4780 
Imports, US$mn 801 1021 1224 1516 2170 3616 2138 3278 6527 
Exports, y-o-y, % 17.5 41.2 22.4 44.9 22.5 30.3 -24.9 53.8 64.4 
Imports, y-o-y, % 16.0 27.5 16.0 25.4 36.1 66.6 -34.3 53.3 104.0 
Trade balance, US$mn -185.1 -149 -155 30 -218 -1077 -229 -379 -1747 
FDI, US$mn 131.5 92.9 182.3 367 500 709 801 1400 3600 

Source: National Statistics Office of Mongolia, the Bank of Mongolia, the IMF, the World Bank, Eurasia Capital. *According to November 2010 
Population and Housing Census 
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MSE AND MONGOLIA FOCUSED INTERNATIONAL MINING COMPANY 

STOCKS PERFORMANCE SUMMARY 

MSE TOP-20 Performance (January 16-20, 2011) 

Code Name 

Price Performance Market Cap 
Daily Turnover  

(52Wk Avg) 

Close 
52 Wk 
high 

52 Wk 
low 

w-o-w y-t-d MNTmn US$mn MNT US$ 

458 Tavan Tolgoi 10,000 14,390 6,600 4.16% -9.1% 526,652 379.6 19,144,816 13,799 
90 APU 4,000 4,200 2,750 2.56% -4.8% 297,151 214.2 27,881,227 20,096 

396 Baganuur 10,501 41,780 9,000 -4.54% -19.8% 220,252 158.8 39,710,379 28,622 
460 Shivee Ovoo 13,500 62,300 13,000 -10.00% -11.8% 181,158 130.6 14,904,902 10,743 
309 Sharyn Gol 9,760 35,099 9,760 -9.63% -14.0% 99,262 71.5 199,998,186 144,152 
492 Berkh Uul 3,800 5,950 150 0.00% -0.5% 72,436 52.2 14,522,235 10,467 
209 Mongolian Telecom 2,655 4,501 2,500 0.00% -1.7% 68,686 49.5 1,142,074 823 
354 Gobi 5,000 7,700 4,700 -2.91% -2.9% 39,006 28.1 2,503,688 1,805 
522 BDSec 3,500 5,900 2,650 0.00% 0.0% 38,500 27.7 9,571,538 6,899 
444 Mogoin Gol 30,011 66,463 15,340 -6.22% -3.2% 24,898 17.9 5,539,029 3,992 
532 Khukh Gan 184 270 168 0.00% -8.0% 18,642 13.4 2,695,008 1,942 
484 State Department Store 500 900 342 -3.47% -13.8% 18,404 13.3 1,717,571 1,238 
461 Aduunchuluun 4,800 31,405 4,800 -19.97% -20.0% 15,126 10.9 7,188,217 5,181 

13 Bayangol Hotel 35,000 39,999 23,900 -1.13% -2.6% 14,807 10.7 1,428,960 1,030 

524 
Mongolia Development 
Resources 

1,000 2,300 949 5.37% -1.0% 13,750 9.9 2,612,529 1,883 

530 Remicon 169 195 104 -2.31% -4.0% 13,297 9.6 18,069,347 13,024 
22 Talkh Chikher 10,900 20,816 4,500 -0.91% 3.8% 11,158 8.0 1,622,879 1,170 

317 Silikat 225 800 220 -1.75% 0.0% 10,425 7.5 15,868,660 11,438 
521 Genco Tour Bureau 92 114 88 -1.08% -2.1% 10,120 7.3 2,290,779 1,651 
517 Hotel Mongolia 840 977 520 5.00% -6.6% 8,400 6.1 9,004,829 6,490 

Source: MSE, Bank of Mongolia, Eurasia Capital 

Selected Non-MSE TOP-20 Member Leading Market Cap Companies (January 16-20, 2011) 

Code Name 
Price Market Cap Performance 

Daily Turnover 
(52Wk Avg) 

1Wk turnover 
(MNT) 

MNT US$ MNTmn US$mn w-o-w y-t-d MNT US$ 

135 Suu 63,000 45.41  21,672   15.6  -3.08% -3.1% 552,161 398 6,295,000 
3 UB Hotel 48,000 34.60  16,094   11.6  7.62% 6.7% 359,889 259 2,616,000 

191 Eermel 2,900 2.09  10,090   7.3  -7.94% 3.6% 424,691 306 1,593,000 
208 Makh Impex 1,971 1.42  7,491   5.4  -7.46% -1.5% 1,190,605 858 1,815,117 

71 Darkhan Nekhii 6,500 4.68  7,186   5.2  -19.55% 4.8% 640,339 462 2,040,046 

Source: MSE, Bank of Mongolia, Eurasia Capital 
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Performance of MSE Stocks Traded (January 16-20, 2011) 

Code Name 

Price Performance Market Cap 
Daily Turnover 

(52Wk Avg) 

Close 
52 Wk 
high 

52 Wk low w-o-w y-t-d MNTmn US$mn MNT US$ 

458 Tavan Tolgoi 10,000 14,390 6,600 4.16% -9.1%  526,652   379.6  19,144,816 13,799 
90 APU 4,000 4,200 2,750 2.56% -4.8%  297,151   214.2  27,881,227 20,096 

396 Baganuur 10,501 41,780 9,000 -4.54% -19.8%  220,252   158.8  39,710,379 28,622 
460 Shivee Ovoo 13,500 62,300 13,000 -10.00% -11.8%  181,158   130.6  14,904,902 10,743 
309 Sharyn Gol 9,760 35,099 9,760 -9.63% -14.0%  99,262   71.5  199,998,186 144,152 
492 Berkh Uul 3,800 5,950 150 0.00% -0.5%  72,436   52.2  14,522,235 10,467 
209 Mongolian Telecom 2,655 4,501 2,500 0.00% -1.7%  68,686   49.5  1,142,074 823 
354 Gobi 5,000 7,700 4,700 -2.91% -2.9%  39,006   28.1  2,503,688 1,805 
522 BDSec 3,500 5,900 2,650 0.00% 0.0%  38,500   27.7  9,571,538 6,899 
195 UB BUK 30,000 45,655 6,955 -7.69% -7.7%  33,848   24.4  146,222 105 
444 Mogoin Gol 30,011 66,463 15,340 -6.22% -3.2%  24,898   17.9  5,539,029 3,992 
135 Suu 63,000 96,543 24,100 -3.08% -3.1%  21,672   15.6  552,161 398 
532 Khukh Gan 184 270 168 0.00% -8.0%  18,642   13.4  2,695,008 1,942 
484 State Department Store 500 900 342 -3.47% -13.8%  18,404   13.3  1,717,571 1,238 

3 UB Hotel 48,000 62,000 27,400 7.62% 6.7%  16,094   11.6  359,889 259 
461 Aduunchuluun 4,800 31,405 4,800 -19.97% -20.0%  15,126   10.9  7,188,217 5,181 

13 Bayangol Hotel 35,000 39,999 23,900 -1.13% -2.6%  14,807   10.7  1,428,960 1,030 

524 
Mongolia Development 
Resources 

1,000 2,300 949 5.37% -1.0%  13,750   9.9  2,612,529 1,883 

530 Remicon 169 195 104 -2.31% -4.0%  13,297   9.6  18,069,347 13,024 
22 Talkh Chikher 10,900 20,816 4,500 -0.91% 3.8%  11,158   8.0  1,622,879 1,170 

317 Silikat 225 800 220 -1.75% 0.0%  10,425   7.5  15,868,660 11,438 
521 Genco Tour Bureau 92 114 88 -1.08% -2.1%  10,120   7.3  2,290,779 1,651 
191 Eermel 2,900 6,468 1,670 -7.94% 3.6%  10,090   7.3  424,691 306 
517 Hotel Mongolia 840 977 520 5.00% -6.6%  8,400   6.1  9,004,829 6,490 
445 Bayanteeg 31,999 70,000 8,500 -11.11% -11.1%  8,083   5.8  368,747 266 
379 Material Impex 5,700 5,700 1,955 14.00% 10.1%  7,799   5.6  143,392 103 
208 Makh Impex 1,971 4,866 1,520 -7.46% -1.5%  7,491   5.4  1,190,605 858 

88 Gutal 4,500 8,467 950 -2.17% 80.0%  7,284   5.3  55,916 40 
71 Darkhan Nekhii 6,500 10,780 4,251 -19.55% 4.8%  7,186   5.2  640,339 462 

452 Auto Impex 2,882 5,000 650 -3.93% -4.6%  6,667   4.8  207,637 150 
17 Atar Urguu 37,500 39,000 23,000 0.00% -1.3%  6,530   4.7  184,515 133 

2 Mongol Savkhi 2,000 3,839 551 -23.52% -22.7%  4,951   3.6  433,900 313 
528 Hermes 63 72 49 -5.97% 12.5%  4,948   3.6  5,544,440 3,996 
217 Teever Darkhan 28,460 28,460 217 0.01% 0.0%  4,649   3.4  12,190 9 

7 UB Carpet 11,000 12,927 4,150 -8.33% -8.3%  4,453   3.2  20,365 15 
423 Agro Tech Impex 2,300 2,585 330 -11.03% 17.6%  3,481   2.5  16,239 12 
450 Zoos Goyol 900 1,390 700 2.27% -4.3%  3,379   2.4  240,526 173 

67 Nekheesgui Edlel 2,550 2,550 500 10.87% 27.4%  3,286   2.4  18,219 13 
97 Sor 3,250 4,368 900 -17.72% -14.9%  2,897   2.1  3,077,844 2,218 
38 Mon-It Buligaar 6,000 10,500 3,900 -11.76% 0.0%  2,401   1.7  135,018 97 

531 Nako Tulsh 180 350 170 0.00% 2.9%  2,271   1.6  1,317,554 950 
366 Darkhan Hotel 25,000 27,800 3,711 3.13% 3.1%  2,236   1.6  56,863 41 
527 Olloo 197 284 100 -16.17% -17.6%  1,911   1.4  1,139,602 821 

9 Mongol Nekhmel 4,000 7,970 1,250 -2.44% 22.0%  1,897   1.4  82,726 60 
448 Chatsargana 2,500 2,738 449 -7.41% 5.0%  1,784   1.3  15,761 11 
234 Gan Khiits 7,200 7,200 802 0.00% 0.0%  1,746   1.3  29,653 21 
132 Dornod 2,390 2,390 301 51.94% 100.8%  1,680   1.2  14,277 10 

34 Gazar Suljmel 9,000 9,000 4,500 12.50% 12.5%  1,631   1.2  38,047 27 
264 Bishrelt Industrial 2,200 2,300 900 4.76% 10.0%  1,541   1.1  711,588 513 
525 HBOil 165 230 165 -5.71% -13.2%  1,524   1.1  2,373,804 1,711 

40 Mongol Ceramic 3,617 4,255 655 -2.24% -5.6%  1,153   0.8  23,702 17 
263 Guril Tejeel Bulga 1,500 2,800 611 7.14% 17.6%  856   0.6  33,850 24 
435 Buunii Khudaldaa 550 850 390 10.00% 5.8%  700   0.5  25,528 18 
236 Mongol Shevro 700 1,367 578 4.95% 21.1%  644   0.5  9,764 7 

19 Khereglee Impex 10,989 12,928 575 -15.00% -15.0%  582   0.4  186,396 134 
380 Darkhan Khuns 1,530 1,840 575 -15.00% -15.0%  578   0.4  19,696 14 
296 Bayan Tooroi 1,411 1,622 258 -13.01% 250.1%  503   0.4  1,840 1 

51 USIB 4,861 4,861 200 15.00% 15.0%  401   0.3  72,452 52 
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331 Orkhon Dalai 1,374 1,616 350 -14.98% 125.2%  333   0.2  1,034 1 
386 Tushig Uul 690 690 225 15.00% 15.0%  300   0.2  815 1 

21 Durvun-Uul 900 1,613 400 -16.28% -26.9%  273   0.2  9,008 6 
314 Undraga Umnugobi 2,700 3,593 276 0.00% 0.0%  256   0.2  11,159 8 
147 Tegsh 1,596 1,596 1,050 14.99% 15.0%  250   0.2  2,845 2 
394 Ar-Bayankhangai 3,000 3,321 100 -9.67% -9.7%  240   0.2  35,578 26 

24 Baiguulamj 4,496 4,496 2,249 14.99% 51.0%  229   0.2  3,784 3 
61 Juulchin Gobi 3,041 3,041 800 32.22% 32.2%  226   0.2  5,138 4 

372 Khangal 1,050 1,055 190 -0.47% 31.3%  203   0.1  2,015 1 
397 Bayalag Nalaikh 650 1,737 172 1.09% -45.8%  203   0.1  94,988 68 
440 Esgii Gutal-1 920 920 506 37.93% 58.6%  202   0.1  2,864 2 

56 Khusug Trade 653 653 26 14.96% 74.6%  193   0.1  159 0 
316 Mongol Shir 661 661 300 51.95% 100.3%  182   0.1  1,344 1 
407 Tsagaan Tolgoi 1,486 1,486 155 100.54% 597.7%  165   0.1  66,465 48 
438 Bayan Aldar 670 842 85 -20.43% -8.6%  136   0.1  23,810 17 
425 Ereentsav 1,328 1,328 500 14.98% 165.6%  132   0.1  132 0 
389 Undurkhaan 1,089 1,089 155 100.55% 505.0%  122   0.1  227 0 
187 Aziik 601 601 345 14.91% 14.9%  75   0.1  165 0 

50 Monasar 964 964 210 74.32% 130.1%  69   0.0  133 0 
414 Selenge Sureg 539 539 132 14.93% 113.0%  62   0.0  578 0 
325 Ulaan San 197 197 150 14.53% 14.5%  17   0.0  4,619 3 

26 Machine Mechanism 72 72 18 14.29% 14.3%  4   0.0  1,643 1 

Source: MSE, Bank of Mongolia, Eurasia Capital 
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Silk Road Mongolia Index* Companies Performance (January 16-20, 2011) 

Name Symbol Currency 
Close  
Price 

MktCap Price Performance 
Daily 

Volume 
(52Wk) 

US$mn 52 wk high 52 wk low w-o-w y-t-d US$mn 

Ivanhoe Mines Ltd IVN:US USD 19.10 14,115.3 29.29 12.11 -3.73% 7.8% 50.86 
Centerra Gold Inc CG:CN CAD 17.85 4,161.6 23.72 14.00 -3.36% -0.8% 10.61 
Mongolian Mining Corp 975:HK HKD 6.27 2,993.5 11.50 4.94 6.27% 7.4% 4.39 
Southgobi Resources Ltd 1878:HK HKD 48.90 1,145.6 130.90 43.00 0.20% 7.4% 1.19 
Winsway Coking Coal Holdings 1733:HK HKD 1.80 875.2 4.70 1.47 -15.09% -21.4% 6.61 
Mongolia Energy Corp Ltd 276:HK HKD 0.70 595.9 2.38 0.46 2.94% 0.0% 4.23 
Hunnu Coal Ltd HUN:AU AUD NA 466.3 1.82 1.01 NA NA 1.81 
Tavan Tolgoi Jsc TTL:MO MNT 10,000 379.6 14,400 6,850 4.16% -9.1% 0.01 
Aspire Mining Ltd AKM:AU AUD 0.38 246.9 1.14 0.28 5.56% 2.7% 0.96 
Apu Jsc APU:MO MNT 4,000 214.2 4,771 2,750 2.56% -4.8% 0.01 
Origo Partners Plc OPP:LN GBp 32.25 180.5 54.13 25.75 -5.84% -7.9% 0.16 
Entree Gold Inc ETG:CN CAD 1.35 169.2 3.35 1.01 12.50% 8.9% 0.26 
Baganuur Jsc BAN:MO MNT 10,501 158.8 42,000 8,500 -4.54% -19.8% 0.08 
Shivee Ovoo Jsc SHV:MO MNT 13,500 130.6 62,355 12,000 -10.00% -11.8% 0.01 
Mongolia Growth Group Ltd YAK:CN CAD 4.04 122.4 6.04 0.60 0.00% 3.6% 0.02 
Voyager Resources Ltd VOR:AU AUD 0.08 105.2 0.13 0.03 -2.60% 10.3% 0.16 
Petro Matad Ltd MATD:LN GBp 36.00 103.3 211.00 13.50 9.09% 45.5% 0.36 
Prophecy Resource Corp PCY:CN CAD 0.47 90.9 1.00 0.39 10.71% 13.4% 0.79 
Central Asia Metals Plc CAML:LN GBp 63.75 85.4 101.50 54.00 10.39% 12.1% 0.06 
Haranga Resources Ltd HAR:AU AUD 0.36 74.2 0.67 0.16 4.35% 26.3% 0.03 
Sharyn Gol Jsc SHG:MO MNT 9,760 71.5 36,553 9,020 -9.63% -14.0% 0.09 
Xanadu Mines Ltd XAM:AU AUD 0.33 64.6 0.73 0.32 -1.49% -4.3% 0.03 
Mongolia Investment Group Lt 402:HK HKD 0.05 59.3 0.13 0.04 0.00% 8.7% 0.60 
East Asia Minerals Corp EAS:CN CAD 0.52 56.5 6.77 0.41 1.96% 10.6% 1.10 
Mongolian Telecom Jsc MCH:MO MNT 2,655 49.5 4,501 2,500 0.00% -1.7% 0.00 
Erdene Resource Development Corp ERD:CN CAD 0.50 47.3 1.72 0.31 44.93% 33.3% 0.04 
Solartech International Hold 1166:HK HKD 0.18 41.4 0.88 0.15 4.60% 2.8% 1.00 
Kincora Copper Ltd KCC:CN CAD 0.28 38.2 0.65 0.11 -9.68% -9.7% 0.01 
North Asia Resources Holding 61:HK HKD 0.22 31.5 1.41 0.20 -0.92% -3.2% 0.36 
Gobi Jsc GOV:MO MNT 5,000 28.1 8,000 4,700 -2.91% -2.9% 0.01 
Bdsec Jsc BDS:MO MNT 3,500 27.7 6,500 2,650 0.00% 0.0% 0.01 
Asia Coal Ltd 835:HK HKD 0.10 26.9 0.30 0.08 4.21% -5.7% 0.02 

Source: Bloomberg, Eurasia Capital 

*Note: MonBiz Mongolia Index and MonBiz Hong Kong Index were acquired by Silk Road Management and rebranded to Silk Road Mongolia 
and Silk Road Hong Kong indices, respectively, on January 11, 2011. 

Rentsendorj Yondon 
rentsendorj.yondon@eurasiac.com 

mailto:rentsendorj.yondon@eurasiac.com


Mongolia Weekly (January 16-20, 2011)   January 23 (Monday) 

 www.eurasiac.com  12 

PROPERTY PRICES 

Silk Road Ulaanbaatar Property Index 

 
Source: Silk Road Management 

M&A DEAL SUMMARY 

Target Company (TC) Buyer 
Buyer 

Country 
TC Listing TC Sector TC Reserves Stake, % Deal Terms 

Announce 
Date 

SWFs Deals 

Iron Mining  China Investment Corp. 
  

CHN N/A Iron ore N/A N/A US$700mn 29.10.09 

Iron Mining Temasek Holdings/ Hopu 
Investment Management  
 

SG/ CHN N/A Iron ore N/A N/A US$300mn 01.04.08 

SouthGobi Resources China Investment Corp. CHN N/A Coal 122.3mn tn N/A US$500mn 26.10.09 
SouthGobi Resources China Investment Corp., 

Temasek Holdings 
CHN/SG N/A Coal 122.3mn tn N/A US$50mn each in 

HK IPO 
29.01.10 

Recent EBRD Deals 

Energy Resources EBRD Int-l N/A Coal N/A N/A US$180mn loan 19.02.10 
APU EBRD Int-l MSE Food & 

Beverages 
N/A N/A US$25mn 

convertible loan 
22.01.10 

Petro Matad EBRD Int-l AIM Oil & Gas 638mn bbls 
resources 

17 US$6mn 
convertible 

18.12.09 

Leighton Mongolia EBRD Int-l N/A Mining N/A N/A US$35mn loan 10.11.09 

Private Equity Deals 

Well Delight Holdings 
Ltd/ Tugrugnuuriin 
Energy LLC 

Ming Hing Waterworks 
Holdings Ltd 

HK HKSE Coal, Copper, 
gold 

N/A 100 US$245mn 30.05.10 

North Asia Resources 
Group 

Green Global Resources CHN HKSE Iron ore 148.9mn tn 
iron, 180,000 
tn copper* 

100 US$227mn 16.12.09 

Ikh Shijir Erdene LLC/ 
Sun Progress 

Solartech International 
Holdings 

CHN HKSE Gopper, gold, 
silver 

1.44mn tn 
copper, 4 tn 
gold, 196 tn 
silver 

N/A US$192mn 04.05.10 

Two Tungsten mines Bestway International 
Holdings 

HK N/A Tungsten N/A 100 US$122mn 03.07.09 

Winsway Coking Coal Hopu Investment/ two CHN N/A Coal N/A 20 US$110mn 02.04.10 
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Chinese firms 
Millennium Hong Kong 
Group Ltd/Concession 
area 

Mongolia Energy Corp Ltd HK N/A Ferrous 
Resources 

504mn tn 100 US$35mn 24.06.09 

Taishen Development 
LLC 

North Asia Resources Group HK N/A Iron ore 79mn tonnes 100 US$25.1mn 29.07.10 

Polo-Peabody JV Winsway Coking Coal 
Holdings 

CHN N/A Uranium, 
Coal 

N/A 50 US$25mn 26.05.10 

Aspire Mining Ltd SouthGobi Resources CN ASX Ovoot Coking 
Coal Project 

N/A 20 US$20.10 25.10.10 

Gobi Coal and Energy Origo Partners Plc UK N/A Coal 320mn tn 
resources 

21.3 US$15mn 27.11.09 

Khurgatai Khaikang 
LLC 

Aspire Mining Ltd AUS N/A Coal N/A 100 US$7.73mn 25.11.09 

Land Mongolia Corp Gloworks Co Ltd SK N/A N/A N/A 50 US$7.63mn 13.07.09 
Mongolia Resource 
Company 

Alamar Resources AUS ASX Gold projects N/A 100 US$4.85mn 27.10.10 

MKMN HandySoft Corp SK N/A N/A N/A 51 US$4.19mn 21.12.09 
Kinkora Ltd Origo Partners PLC UK N/A Bronze Fox 

copper-gold 
prospect 

N/A 25 US$3mn 13.09.10 

Ovoot Coking Coal 
Project 

Windy Knob Resources AUS N/A Coal N/A 100 US$3.5mn 
+ Shares 

26.11.09 

Mongolian BML LLC Blina Diamonds AUS N/A Coal 250mn tonnes 100 US$2.18mn 30.09.10 
Erdenetsogt project Mangreat Ltd British 

Virgin 
Islands 

N/A Coal N/A 5 US$2mn 01.11.10 

"The Mongolian 
Company" 

Xanadu Mines AUS N/A Thermal Coal N/A 100 A$1mn Jun-10 

Troy Mongolian Alt 
Resources 

Meritus Minerals CAN N/A Gold N/A 100 US$0.5mn + 
Shares 

20.01.10 

Lotus Minerals 
Mongolia 

Company of Mr. James 
Rodriguez de Castro  

N/A Plus 
Markets 

Fluorspar 
projects 

N/A 100 GBP200,000 29.10.10 

Argalant Gold-Copper 
Project 

Voyager Resources AUS N/A Gold, Copper N/A 100 US$50,000 
+ Shares 

19.01.10 

PanAsian Petroleum  Sunwing Energy Ltd CAN N/A Oil, gas N/A 100 All Shares 18.11.09 
"The Mongolian 
Company" 

North Asia Resources 
Group/Golden Pogada LLC 

HK N/A The Land 
rights licence 
to build Dock 

N/A 100 N/A 01.07.10 

Buyan Coal Project Hunnu Coal AUS ASX Coal N/A 60% N/A 08.06.10 
Tsohio Coal Project Hunnu Coal AUS ASX Coal N/A 60% N/A 02.06.10 
Amguulan LLC Lotus Resources PLC UK N/A N/A N/A N/A N/A 19.06.09 
Erdenes Thermal Coal 
Project 

Hunnu Coal AUS ASX Coal 140-180mn tn 80 N/A 11.03.10 

Tsant Uul Coal Project Hunnu Coal AUS ASX Coal 50-100mn tn 90 N/A 26.05.10 

Other Deals 

Western Prospector CNNC CHN Delisted Uranium 20mn lbs 
(9,525 tn) 

69 US$18.5mn 15.04.09 

Red Hill Energy Prophecy Resource Corp CAN TSX Coal 1.5bn tn 
resources 

100 Merger 
All Shares 

21.01.10 

SMG Oil & Gas BKM Management  
 

AUS ASX Oil, gas N/A 100 All Shares, 
A$0.01/share 
offered  

10.03.10 

Source: Bloomberg, Eurasia Capital 
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