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January 20, 2023

GOVERNMENT OF MONGOLIA

The Government of Mongolia (the “Government”) refers to its announcements on January 9, 2023, January 10,
2023 and January 16, 2023 in connection with its offers (the “Offers”) (i) to purchase for cash any and all of the
2023 Notes; (ii) subject to the Maximum Exchange Acceptance Amount, to exchange 2023 Notes for New
Notes; (iii) subject to the Maximum Exchange Acceptance Amount, to exchange 2024 Notes for New Notes;
and (iv) to purchase for cash up to the Maximum 2024 Tender Acceptance Amount of 2024 Notes; held by
Eligible Holders, for, at the election of each Eligible Holder, the relevant Offer Consideration.

The Offers expired as scheduled at 5:00 p.m. (New York Time) on January 19, 2023. All capitalized terms used
but not defined in this announcement have the respective meanings specified in the exchange and tender offer
memorandum dated January 9, 2023, as amended by the Government’s announcements on January 10, 2023 and
January 16, 2023, which is available, subject to eligibility and registration, on the Offer Website:
https://projects.morrowsodali.com/mongolia.

Announcement of Results of the Offers and Maximum 2024 Tender Acceptance Amount

The Maximum 2024 Tender Acceptance Amount as determined by the Government in its sole discretion is
US$49,300,000. In the Exchange Offers, the Government has determined in its sole discretion to accept
US$158,137,000 2024 Notes validly tendered for exchange and US$39,542,000 2023 Notes validly tendered for
exchange. Accordingly, the aggregate principal amount of tendered Old Notes that have been accepted to be
repurchased or exchanged (as applicable) in the Offers and the applicable proration factors are set forth in the
table below.

Principal Principal
amount of Old Principal amount of New
Notes validly  amount of Old  Notes issued Proration
Old Notes ISIN / CUSIP Offer tendered Notes accepted Factors
2023 Notes Reg S: 2023 Tender Offer US$109,314,000 US$109,314,000 N/A N/A
USY6142NAB48/
Y6142N AB4
Rule 144A: 2023 Exchange  US$273,310,000 US$39,542,000 US$40,000,000 16.9800%
US60937LAB18/ Offer
60937L AB1
2024 Notes Reg S: 2024 Tender Offer  US$49,300,000 US$49,300,000 N/A N/A
USY6142NAA6G4/
Y6142NAA6
. 2024 Exchange  US$295,256,000 US$158,137,000 US$160,000,000 55.9220%
Rule 144A: off
US60937LAA35/ er
60937LAA3


https://projects.morrowsodali.com/mongolia

The US$200,000,000 aggregate principal amount of New Notes to be issued pursuant to the Exchange Offers
will be issued on the same terms and form a single series with the US$450,000,0000 8.65% Bonds due 2028 that
were issued on January 19, 2023 in the New Notes Issuance. The New Notes will be issued with New Notes
Accrued Interest as set out in the Government’s announcement on January 16, 2023. The Exchange
Consideration has been accordingly adjusted by deducting New Notes Accrued Interest from Accrued Interest in
respect of tenders accepted in the Exchange Offers.

Old Notes validly tendered in the 2023 Exchange Offer and the 2024 Exchange Offer are subject to proration.
As a result of proration, the Government will round downward, if necessary, to ensure all purchases of Old
Notes will be in a minimum principal amount of US$200,000 and integral multiples of US$1,000 in excess
thereof. However, the Government will reject such tender for purchase of the Old Notes in full if application of
proration would otherwise result in either (i) the Government accepting Old Notes from any Eligible Holder in a
principal amount of less than US$200,000 or (ii) the principal amount of Old Notes not purchased and returned
to the Holders due to pro rata application being less than US$200,000. All Old Notes not accepted as a result of
proration will be returned to their Holders on the Settlement Date.

In addition, under the 2023 Exchange Offer and the 2024 Exchange Offer, if, as a result of the application of
the relevant Exchange Ratio and/or any applicable proration, an Eligible Holder would be entitled to receive an
aggregate nominal amount of New Notes that is not an integral multiple of US$1,000, the nominal amount of
such New Notes will be rounded down to the nearest US$1,000, and the Government will pay, or procure that it
is paid, in cash to that Eligible Holder on the Settlement Date a Cash Rounding Amount, which is the amount
equal to (i) the fractional portion of such aggregate nominal amount that is not such an integral multiple,
multiplied by (ii) the New Notes Issue Price (rounded to the nearest US$0.01, with half a cent being rounded
upwards).

The Settlement Date is expected to occur on January 23, 2023.

The Information, Exchange and Tender Agent for the Offers is:

Morrow Sodali Limited

In London: In Stamford: In Hong Kong:
103 Wigmore Street 333 Ludlow Street The Hive
W1U 1QS London South Tower, 5th Floor 33-35 Hillier Street
United Kingdom Stamford, CT 06902 Sheung Wan
Telephone: +44 20 4513 6933 United States of America Hong Kong
Telephone: +1 203 609 4910 Telephone: +852 2319 4130

Email: mongolia@investor.morrowsodali.com
Offer Website: https://projects.morrowsodali.com/mongolia

The Dealer Managers for the Offers are:

Credit Suisse (Hong Kong) J.P. Morgan Securities plc MUFG Securities Asia Limited The Hongkong and Shanghai
Limited Attention: Liability Management Attention: Liability Management Banking Corporation Limited
Attention: Legal — Investment Desk Group
Banking and Capital Markets 25 Bank Street 11/F AIA Central, 1 Connaught Attention: Liability Management
Level 88, International Commerce Canary Wharf Road, Central, Hong Kong Level 17, HSBC Main Building
Centre London E14 5JP Telephone: +33 1709 14279 1 Queen’s Road Central
1 Austin Road West United Kingdom +852 2860 1678 Hong Kong
Kowloon, Hong Kong Telephone: Email: Telephone:
Telephone: +852 2101 6000 +852 2800 8219 (Hong Kong) liability.management@mufgsecuriti ~ US Toll Free: 1-888-HSBC-4LM
Fax: +852 2284 7184 +852 2800 7632 (Hong Kong) es.com +852 3941 0223 (Hong Kong)
Email: E-mail: +44 207 992 6237 (London)
list.liabilitymanagementasia@credit liability management hk@jpmorga +1 212 525 5552 (New York)
-suisse.com n.com E-mail:

liability.management@hsbcib.com

The Offers do not constitute, and may not be used in connection with, an offer or solicitation by anyone in
any jurisdiction where an offer or solicitation is not authorized or in which the person making such offer


mailto:Email:%20mongolia@investor.morrowsodali.com
https://projects.morrowsodali.com/mongolia
file:///C:/Users/BIEREDEM/AppData/Roaming/iManage/Work/Recent/Mongolia%20–%20initial%20purchasers%20and%20dealer%20managers%20in%20Tender%20Offer%20and%20New%20USD%20issuance/list.liabilitymanagementasia@credit-suisse.com
file:///C:/Users/BIEREDEM/AppData/Roaming/iManage/Work/Recent/Mongolia%20–%20initial%20purchasers%20and%20dealer%20managers%20in%20Tender%20Offer%20and%20New%20USD%20issuance/list.liabilitymanagementasia@credit-suisse.com
mailto:liability_management_hk@jpmorgan.com
mailto:liability_management_hk@jpmorgan.com
mailto:liabilitymanagement@mufgsecurities.com
mailto:liabilitymanagement@mufgsecurities.com
file:///C:/Users/BIEREDEM/AppData/Roaming/iManage/Work/Recent/Mongolia%20–%20initial%20purchasers%20and%20dealer%20managers%20in%20Tender%20Offer%20and%20New%20USD%20issuance/liability.management@hsbcib.com

or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or
solicitation.

This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, any securities
and shall not constitute an offer, solicitation or sale in any jurisdiction in which such offer, solicitation or
sale would be unlawful.

The OIld Notes and the New Notes have not been, and will not be, registered under the Securities Act or the
securities laws of any state or jurisdiction of the United States, and may not be offered, sold or delivered,
directly or indirectly, in the United States, except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the Securities Act.



