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MONGOLIAN MINING CORPORATION - UPDATE 

This is a very short update which follows closely on the heels of the last (8 days ago) update 
on Mongolia Mining Corpora;on (MMC), which was our very first official Insider alert. 

Insider, I will remind you, is about making money. It is just over 5 months old and already 
sports an impressive track record which other investment research publica;ons openly 
envy.  

Insider is a spin out of my own trading and inves;ng framework, which is largely employed 
in the fund I run, and so at the end of the day nobody is more invested in this than I. 

I was recently annoyed as I had to terminate the membership of an Insider member who 
was plagiarising the material and publishing it with a few tweaks to his subscriber list. Two 
subscribers alerted me to the obvious copying - done at least 3 ;mes, each ;me within a 
week of my publishing. AIer some thought, I realised that  
this, folks, is a good sign. It’s a good sign for my business if others wish to copy the work 
done here.  

In any event, onto the business of making money. What can I say, welcome to the world of 
poli;cs and money, this ;me in the land of Khan. Genghis Khan. 

Together with some friends and contacts both in and out of Mongolia I’ve been trying to 
figure out why MMC has been trading the way it has the past few days.  



Firstly, let’s look at the bonds. 

In short, they’re trading like somebody’s trousers are on fire. Yesterday they were up about 
23 bp, and today as my fingers punch this out to you they’re up 100 bp and are now at their 
highest level since October.  

MMC is also conveniently up 11% today on 30 million shares. None of this explains the 
somewhat weakness in the stock over the last week, though we have some inkling as to 
what may be going on. Someone was selling, but who and why? 

On top of the debt moving higher, it looks as though TDB (Bank), which is controlled by the 
DP, has a CNY 600m bond coming due on 21 January. They are one of the top 10 holders of 
MMC which could mean recent weakness is them selling to raise capital for this bond 
payment. 

Funnily enough, and I wouldn’t put this past Mongolian feuding poli;cians, the following 
may be taking place. Pure conspiracy theory but hear me out.  

Perhaps a Tavan Tolgoi deal is being slightly postponed (say un;l Sunday or Monday) - aIer 
the debt payment is due, in order to prevent TDB from being able to sell MMC shares at a 
higher price in order to raise capital. This would also dent the ascent of MMC's share price, 
which the MPP naturally don’t want.  
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Remember, it is the DP who drove MMC out of business when they were in power. Perhaps 
now it’s the turn of the current government (MPP) to get their own back. 

In any event, the way the bonds are trading is a posi;ve sign and I suspect by month’s end 
we will have a be`er understanding of a Tavan Tolgoi deal, which, if/when it is agreed upon, 
promises to be very suppor;ve of the MMC share price. 

Sincerely, 

Chris MacIntosh 

Founder & Editor In Chief, Capitalist Exploits Independent Investment Research 
Founder & Managing Partner, Asymmetric Opportuni;es Fund 
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Unauthorized Disclosure Prohibited 

The informa4on provided in this publica4on is private, privileged, and confiden4al informa4on, licensed for your sole 
individual use as a subscriber. Capitalist Exploits reserves all rights to the content of this publica4on and related 
materials. Forwarding, copying, dissemina4ng, or distribu4ng this report in whole or in part, including substan4al 
quota4on of any por4on of the publica4on or any release of specific investment recommenda4ons, is strictly 
prohibited. 

Par4cipa4on in such ac4vity is grounds for immediate termina4on of all subscrip4ons of registered subscribers deemed 
to be involved at Capitalist Exploits. Capitalist Exploits reserves the right to monitor the use of this publica4on without 
disclosure by any electronic means it deems necessary and may change those means without no4ce at any 4me. If you 
have received this publica4on and are not the intended subscriber, please contact admin@capitalistexploits.at. 

Disclaimers 

Capitalist Exploits website, World Out Of Whack, Insider, and any content published by Capitalist Exploits is obtained 
from sources believed to be reliable, but its accuracy cannot be guaranteed. The informa4on contained in such 
publica4ons is not intended to cons4tute individual investment advice and is not designed to meet your personal 
financial situa4on. The opinions expressed in such publica4ons are those of the publisher and are subject to change 
without no4ce. The informa4on in such publica4ons may become outdated and there is no obliga4on to update any 
such informa4on. You are advised to discuss with your financial advisers your investment op4ons and whether any 
investment is suitable for your specific needs prior to making any investments. 

Capitalist Exploits and other en44es in which it has an interest, employees, officers, family, and associates may from 
4me to 4me have posi4ons in the securi4es or commodi4es covered in publica4ons or the website. Corporate policies 
are in effect that aQempt to avoid poten4al conflicts of interest and resolve conflicts of interest should they arise, in a 
4mely fashion. 

Capitalist Exploits reserves the right to cancel any subscrip4on at any 4me, and if it does so it will promptly refund to 
the subscriber the amount of the subscrip4on payment previously received rela4ng to the remaining subscrip4on 
period. Cancella4on of a subscrip4on may result from any unauthorized use or reproduc4on or rebroadcast of any 
Capitalist Exploits paid publica4on/s, any infringement or misappropria4on of Capitalist Exploits proprietary rights, or 
any other reason determined in the sole discre4on of Capitalist Exploits. 

Affiliate No8ce 

Capitalist Exploits has affiliate agreements in place that may include fee sharing. If you have a website and would like 
to be considered for inclusion in the Capitalist Exploits affiliate program, please email admin@capitalistexploits.at. 
Likewise, from 4me to 4me Capitalist Exploits may engage in affiliate programs covered by other companies, though 
corporate policy firmly dictates that such agreements will have no influence on any product or service 
recommenda4ons, nor alter the pricing that would otherwise be available in absence of such an agreement. As always, 
it is important that you do your own due diligence before transac4ng any business with any firm, for any product or 
service. 
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