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SHIXYY HOMANT, ©6PUYNENT OPYYNAX NP3 (uaawmg 3HaxXyy “Fapaé"rak)-r 2026
OHbl 9 Ayraap capbiH 77 -Hbi efep Aapaax TanyyablH XoopoHg, Gaiiryynas. YyHa:

(1) “9Opasnac Oy Tonroi" XXK — MoHron YnceiH KomnaHuiAH Tyxai XyynuiiH garyy
yycraH 6aiiryynargcaH TepuiiH emunt komnanu (Yaawmg, “TOK” rax),

(2) Tu iy Ap Oroy Tonroi JITa (XyyumH Hapaap AliBeHxoy Owoy Tonroi (BuBuAn)
Ntp) — BputaHuiin Bupxunnian Apnyya, BaiXu1110, Toprtona, Poya Tayh,
WwyyaaHruinH xapuar 71, Kparmyp Yam6apc xaart 6anpnax, bputannitin BUp>XuHninH
ApnyyablH XyynuitH garyy yycraH GaiiryynargcaH komnandm (baawmg “AnBudH” rax);

(3) Owy Tonroi Huaepnaua bu.Bu — Hugepnana, Potepaam, 3197 Kandc boTtnex,
Bannnaateur 104 xaartr 6Gaipnax, HwgepnaHg YncelH XyyrnvidH paryy YYCraH
6awnryynargcaH komnany (Waawmg “OTH” rax); 6onoH

(4) “Owy Tonroin” XXK (xyy4nH Hapaap AiiseHxoy MaiHa Monronua UHk XXK) —
KomnaHuitH Tyxai Monron YncelH xyynuiiH paryy yycraH 6auryynaracaH KoMnaHm
(uaawng “KomnaHu’ rax).

EPOHXUW 3YNN

1. OHaxyy M3paa Hb Komnanu, OTH, AitBu3H 6onoH TEK HapbiH xoopoHd 2011 oHbl 6 gyraap
capblH 8-Hbl epep Oairyynargax, 2023 oHbl 10 gyraap capbiH 2-Hbl eApuiiH HamanT,
©epyYNenT opyynax rapasHui garyy HamanT, eepunent opcoH HamanT, eepynent opyynx,
LaxvH TOAOTrOCOH XyBb HUNNYYNarYauinH rapas (uaawmg “HOOLOTXHI™ rax)-Ha xamaapHa.

2. MoHron YncbiH EpeHxuit caingblH 2025 oHbl 67 gyraap 3axupamxaap 6airyynargcad
AXMbIH X3CTUIAH X3n3nuaapuitH 6ar 6onoH Puo TuHTo rpynn (TyyHuir Teneermk OTH GonoH
AliBU3H) HapblH xo00poHa, 2026 oHbl 6 gyraap capblH 30-Hbl egep anueaa bycag 6yx apxumr
VI XOHASX HeXLenTanrasp xuncaH Xananuaauuin yp ayHg HOOOTXHI-Huia 11.3(€) 3aanTbIH
Aaryy XyYyruiAiH XyBb XaMXK33HUI 30XMCTON Bananbir XsHaH y33K, KOMNaHWiH caHxyy>XUMTUIAH
OyTuMIAr xapransaH y3C3HWA YHAC3H A33p 3apYMblH XyBbf Oyypyynaxaap TOXWPOSLCOH
6onHo.

3. MoHron YncbiH EpeHxuii caigbiH 2025 oHbl 68 gyraap saxvpamkaap Ganryynaracad
AxnbiH xacar 6onoH Pno TuHTo Mpynn (TyyHwirr Teneemk OTH 6onoH ANBW3H) HapbiH
xoopoHn 2026 oHbi 5 pyraap capblH 19-Huit epep GawryyncaH XananuasHWM HaManT
npoToKonbiH XypasaHg bycap anvBaa apxuir xeHaexryin 6aiix HexuenTtareep 2026 oHbl 1
[yrasp capbiH 1-Huii egpeec axnaH KoMnaHWiH yypxanH awmrnanTbiH Xyralaadg, uaawimng
TONex MeHEeXMEHTUINH HUIAT 3apanbir (i) MeHeXXMEHTUAH YANUMNrasHUin TenbepuinH XamKkaar
Byypyynax, (i) yin axunnaraaHbl MEHEXMEHTUAH YANYANTI3HAA aXIblH TOAOPXONIONTbIH
XyBbA, TenGep asaxbir 30rcoox, 6omnoH (iii) TecnMiH caHxyyxunTTan xon6ooTon 3apanbir
MeHEeXXMEHTUIAH  YANYUNIaaHW  TenbGepuidiH TooLooMnooc xacax 3amaap 50 xysuap
Byypyynaxaap 3ap4MblH XyBbJ TOXMPONLUCOH 60mHO.

Niamg Tanyya [93pX LWMAABIpYyyauiar xapankyynax sopunroop HOOATXHI-Huin 24.6 paxb
3aanTbir 6apumTnaH aHaxyy Mapaar Ganryymxk, aHaxyy [apasHuin 1.1, 1.2-a 3aacaH HaManT,
eepunenTyyauir 2026 oHbl 1 oyrasp capblH 1-HWM eapeec (yr eapwiar oponuyynat), [apasHui
1.3-1.7-4, 3aacaH HaManT, eepunenTyyauiir 2026 oHbl 7 gyraap capbiH 1-Huin eapeec (yr
eapwiAir oponuyynaH), 6onox MpasHWi 1.8-O 3aacaH HAMAMT eep4UNenTUir 3HaxXyYy [3paa
bairyynargcaH egpeec (yr egpuiAr oponuyyraH) Tyc Tyc farax mMepaexeep XapunuaH
TOXUPOSLOB.



1. HEOATXHIr-HA, OPYYNAX HOM3NT, 8ePYNenT \

1.1. HOOOTXHI-Hui 7.4(B) 3aanTag Aapaax aryynra 6yxui (iii) Aaxb X3CTVIAT LUMHA3P H3IM>K
opyynas. YyHa:
“(ii)) MYT-uliz wuH34nax edep 60/I0H MYYH3I3C xolwxu XyaayaaHbl Xyeb0 2apcaH
YHOC3H xepewHaulid 3apdan 6GonoH Yin axunnazaaHvbl 3aplnbiH  (TecnuliH
caHXyyXunmuiH 3apdnibie opyynaxayliaasp) Huiim OyHeulH 3.95% (2ypseaH 6yxan
3YyHbl €P3H maegaH Xy8b),

balix 6ezeed 7.4(8)(ii) dax 3aanm Hb MYT-ulle wWuH3413X 606p Xypman yunqunHs.”

1.2. HOOATXHI-HWiA 7.4 fnax 3aantan gapaax aryynra 6yxuin (), (3) 3aanTyygbir LWNH33P
HAaWPK opyyrnaB. YyHA:

“Ok) MYT-uilz wuH3a4n3x edep 60m0H myyH3ac xolw MeHnexmeHmuiiH 6a2 60m10H
myyHull Xamaapan 6yxull anueaa KomnaHu KomrnaHuac MeHeXMeHmMulH
yUnquneaasHuil  XypasHO  ax/nbiH  modopxolnonmbeiH  anueaa  menbepulie
Haxamxnaxayl 6a KomnaHu ulim menbep mernex yypa2 xynaaxayd.

(3) Tanyyd, xamaapax moxuondos 6050H xamMaapax Xyp3sHO, MeHexmeHmulH
ylnqyunaasmail xonboomolizoop KomnaruliH menex dyHe HaemnaH 600ox 6ypmaand
XYI193H 3e8ueepexed xonboz20ox OfoH ycbiH HszmnaH 60dox 6ypmaanulH
cmaHdapm 60510H x05160200X mameapbiH Xyy/b mo2mooMxX yUnunsx 6omoxbie
Yyaasp mamoaznax 6alHa. MNiHxyy mamosanax 6yl Hb xonbo20ox Xy4uH meeaenoep
cmaHOapm 60MoH Xyynb MO2MOOMX Hb 368x6H X0/160200X Xyp33 607r10H
moxuonodnbiH xyeb0 xamaapax 6onoxblz myczax 3opunzomol beezeed XepeHeze
opyynanmeiH 23p3sHull dagyy anb H32 TanbiH 30519 3px OOfIoH Xynasx yypaule
xeHOexayll, madz33pm Herneesnex, madaaapulie xsa3zaapax yHO3cnan bonoxayi.”

1.3. HOOATXHI-Hun 11.3(8)(i) Aax 3aanTtag gapaax aryynratai (B) saanTbir LWWMH33p HAM3B.
YyHA:
“(B)  13.3-0 3aacHbiz xapeansaH, Xyeb HUUNYyna2qyulH 333MullH XyyeulH Xyeb
eepunezdex edpeec xolwux xyzauyaaHd xonbozdox Ynupan mymamo Kuwue
XyyaulH xyeb 033p HoM3X Hb 4.00% (0epeeH xyeb);

6alix 6a 11.3(0)(i)(b) Gax 3aanm Hb Xyeb HUUNYyN324ulH 3331ULH XYya2UlH Xy8b
eepuynezdex e0puliH eMHex edep Xypman yunqunHa.”

MeH 11.3(a)(i) A4ax 3aanTblH Tercreng gapaaxvwiar HaMaB. YyHa.

“Opaan3a3s mepyynaxayll 6alix yyoHaac, 11.3(0)(i)(B) 3aanmad 3aacaH >Kuwue
XyyeauliH xysb (xonbozdox YnupnbiH) 033p 4.00 xyeulie H3MCIH XyyauliH Xy8b X3MX33
Hb Xunulrn 6odum xyy 6alHa.”

1.4. HOOOTXHI-Hui 11.3(8) 3aanTbir [OoOp AYPACAH aryyrnraap eepynes. YyHA:

“(€) Tanyyd CaHxyyxunmulH xyyeulH Xysb 60/0H 3Haxyy [apasuul 13.1(2)(iij)-0
3aacaH, myyHuiaH Xyeb Hulinyynaz4ouliH o0002uliH 333nuliH modopxoiisionmod 6yl
XyyeauliH xysuliH 3oxucmol 6alidnbie Xyeb HUlnyynseyulH 3337ulH XyyaulH Xyeb
eepyriezdex eopeec 6MHe Xepeyynax edpeec xolw 7 xurml mymamo, Xyeb




HullnyynaayulH 333nuliH xyyauliH xyeb eepynezdex edpeec xolw 3 Xur-mymamd. "
XsIHaH y39x 662000 30233p xysuliz 6yx TalbiH 308U66PCHEOP 66pHUITK 6OTHO.”

15. HOOATXHI-Hui1 13.1(r) 3aanTag gapaax aryynratan wuHa (i) 3aanTbir HaMaB. YYHA:

“(iii)  Xyeb HulnyynseyuiH 3331uliH XyyauliH Xyeb eepusieedex edpeec xolliux
xyeayaaHO myxaliH xyaHnulH Ynupan mymamo JKuwue XyyauliH Xyeb 033D HIMIX Hb
4.00% (OepeeH xysb),

6aiix 6a 13.1(2)(ii) Oax 3aanm Hb Xyeb HulinyynazqulH 3337ullH XyyaullH Xyeb
eepynezdex e0puliH eMHex e0ep Xypmas yundunHs.”

MeH 13.1(r) 3aanTbiH Tercreng gapaaxunr Hamas. YyHA:

“Opaan3as mepyynaxayli 6alix yyoHaac, 13.1(e)(iii) 3aanmad 3aacaH XKuwue xyyaulH
xyeb (xon6oz0ox YnupnbiH) 033p 4.00% (0epseH Xyeb)-ulie HIMCIH XyyaullH Xyeb
X3MX33 Hb XunulH 6odum xyy 6alHa.”

1.6. HOOATXHI-Hui 13.4(a)(i)(A) 3aanTbir 4op AypacaH aryynraap espuynes. YyHA.

“(A) Xyeb Hulinyyna2quliH 333nuliH xyyauliH Xyeb eep4nezdex edep 60/10H mMyyH33C
xoliwxu xyeayaaHd xonbozdox Ynupan mymamo 4.00% (BepseH xyes), 60/10H".

1.7. HOOATXHI-Huin 13.4(a)(i)(B) 3aanTbiH Tercreng fapaax eryynospuir Ham» opyynaes.
YyHA:

“Opaan3as mepyynaxayl 6alx yyOHaac modpyynban, 13.4(a)(i)(6)-0 myczacaH Xyeb
HUlNyyn3ayuliH caHXyyXunmuliH epmee Hb 308xeH Tee baHKHbI Yl axunnazaaHb!
macandan yyccsH moxuondond CME xyzauyaam SOFR-bie myxallH XyyaullH
xyeayaaH0 awuznax 6onomxayl yed CME xyzayaam SOFR-bl2 opriyyrax 30punzoop
awuanazdax 3opunzomoll bezeed 13.4(a)(i)-0 mycealnaH 3aacaH XyyeulH
HAM320n33¢ 6ycad Xyeb HulrnyynagyulH 3y233C HIMX MOOoyox anueaa XyyaulH
H3M3203n azyynaazyii 6051HO.”

1.8 HOOATXHI-HuiA 25 gyraap 3ynn (Hap mombéoHbl modopxodlnonm)-A Aapaax LWHI
TOAOPXOMNONTYYABIF LiaraaH TONroH gapaarnnaap HamaB. YyHA:

“MYT-ulie WwuH34n3x edep” 2ax 2026 oHbl 1 Oy233p capbiH 1-Hull edpulia X3nH3.”

“TecnuiiH caHxyyxunmuilH 3apdan” 23k anueaa TecnulH caHrxyyxunmmasi
xonboomoiizoop e2apcaH b6yx epmee, 3aplasn, wummean, Xxyy, mesnbep, myyHul
domop TecnuliH caHXyyXunmulH xyyeulH menbep, amianmbsiH 60/10H a2eHmbiH
xypaamx, 6amanzaaHbl wumMmaan 60510H xonbo2dox caHxyyauiH 6osoH 6ycad
3ees16x yiqun2asHull 3aponbie XasHs.”

“Xyeb HulinyynazquliH 333nuliH XyyaulH xyeb eepynezdex edep” 2ax 2026 OHbl 7
Oyeaap capbiH 1-Huli edpuiie xanHs.™

2. XY4YUH Terengepr 60J10X BA BYLIAAH X3P3rnax

2.1.  [apasHuin 2.2, 2.3 GONoH 2.4 Qyrasp 3aanTbir XapransaH y33X, 3HaXyy [9paa Hb Byx
Tanyyna rapblH ycar 3ypcaH eapeec 3xNaH XyyuH Terengep 6onox bGereep
HOOOTXHI-HMIA canwryn xacruiir 6ypayynnHs. SHaxyy [3p3araap HOMaInNT, eepyunent




22,

23.

24.

opyynaaryn HOOOTXHI-HWIA 3aanTyyn Hb anvBaa eepynenTryiurasp xvt;l'nH""T‘e't'éﬁh:é}j_
X3B33P YANUYUNHA.

OHaxyy MapaaHuii 1.1, 1.2-g 3aacaH HaManT, espunenTuiar 2026 oHbl 1 Ayraap capbiH
1-Huir egpeec (yr empwiar oponuyynaH), apasHun 1.3-1.7-f 3aacaH HAM3NT,
eepunenTuir 2026 oHbl 7 gyraap capbiH 1-HUA egpeec (Yr eapuir oponLyyraH),
3paaHuin 1.8-g 3aacaH HAIMANT, eepynNenTUir aHaxyy apsa BGaitryynaracaH eapeec
(yr egpwir oporyynaH) 3xnaH TyC TyC paraxxk MepaeHe.

2026 oHbl 1 gyrasp capbiH 1-HWIA egpeec (yr eapwir opornuyynaH) aHaxyy [apaar
BaviryyncaH egep XypTanx xyrauaasg TenceH Byioy tenben 3oxumx MeHeXmeHTUAH
YANUMNrasHnii Tenbep OOMOH MEHEXMEHTUIH YANuMnrasTsin xonbooton 6Gycap
Tenbepuitr aHaxyy [apaarssp HamanT, eepunent opyyncaH HOOOTXHI-HA
HUALYYN3aH 3Haxyy [apaar BaliryyncaH egpeec xonw AxnbiH 30 (ry4) egpviiH JoTop
AaxuH ToouoonHo. TyxailH xyrayaaHg unyy TeneraceH anvesaa AyHr MeHexxmeHTuiH
6ar (acxyn xonborgox Tenbepuiir xynasH aBcax aTrasa) Komnanng HaH papyn byuaaH
Tenex, acxyn KomnaHwiiH coHrontoop papaaruiiH Tenben 3oxux MeHeXMeHTUnH
YANUUNraaHU Teonbepesc cyyTraH TOOLHO.

2026 oHbl 7 pgyraap capblH 1-HUA egpeec (yr egpwuir opordyyfiaH) aHaxyy [3paar
GairyyncaH epep XypTanx XxyrauaaHg TenceH Oywy Tenben 3oxux XyBb
HUANYYN3rYuiH epuinH xyyTanm xonbooton anuBaa Tenbepuiir aHaxyy [3paaraap
HamanT, eepunent opyyncaH HOOATXHI-HA HualyynaH Mapaa GairyyncaH egpeec
xoniw Axnbie 30 (ryd) egpuilH SOTOp AaxvH ToouoonHo. TyxanWH xyrauaaHg wnyy
TeneraceH anuesaa AyHr Tenbepwuiir xynasH aescaH aTtrasg KomnaHma H3H gapyw
6yuaaH Tenex, acxyn KomnaHuitH coHronToop gapaaruiH Tenbepeec cyyTraH TOOLHO.

3. BYCA[Q 3AANT

3.1.

3.2.

3.3.

3.4.

~ U TOLGYy

(B

OHaxyy 9p33 BONOH TYYHA3C YyCaX, aCXyN TYYHTIM XOonbGoOTOMroop yycax anusaa
rapasHun 6yc yypruir MoHron YNCblH Xyyfb TOITOOMMXWAH Aaryy 3OXWLYYIDK,
Tannb6apnaHa.

OHaxyy Mapaar xag x343H XyBb ynaax 6onox 6ereen Taarsaap He Tanyyn 9paaHui
Har XyBb 493p rapblH YCar 3ypcaHTain agun Xy4uH Terengep 6anHa.

HOOOTXHI-Hun 24.1 (Madazdan), 24.8 (Xan) 6onoH 23 (MapzaaH wulioeapnax)
3aanTtyyabir mutatis mutandis 6angnaap TycracaH rax ysax 6ereep Ta4rasp 3yun
3a2anTyyAblH aryynra yn eepynergeHe.

TyxaiH yTraac Hb XamaapaH eepeep Tannbapnaxaac 6ycap roxvongong HOOOATXHI
(3Haxyy Mp2aaraap HAMANT, @epunenT opyyncaH)-HA TOAOPXOMMCOH 3CXYI X3ParfacaH
anveaa H3p TOMbEO Hb 3HAaXYy [3p3sHA MeH aaun ytratan 6amHa. HOOOTXHI-r
3Haxyy [8paaTan xaMTag Hb Har 6apumT Guunr 6angnaap onnrox, Tannbapnaxa.
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EXECUTION VERSION

AMENDMENT AGREEMENT

dated f / September 2026
made between

ERDENES OYU TOLGOI LLC
THR OYU TOLGOI LTD
OYU TOLGOI! NETHERLANDS B.V.
and

OYU TOLGOI LLC



THIS AMENDMENT AGREEMENT (this “Agreement”) is dated J-/{ September 2026
aénd made between:

(1) Erdenes Oyu Tolgoi LLC, a state-owned company, duly incorporated under the
Company Law of Mongolia (“SHC”);

(2) THR Oyu Tolgoi Ltd (formerly known as lvanhoe Oyu Tolgoi (BVI) Ltd), a body
corporate, duly incorporated under the laws of the British Virgin Islands and having an
office at Craigmuir Chambers, P.O. Box 71, Road Town, Tortola, VG1110, British

Virgin Islands (“IVN”);

(3) Oyu Tolgoi Netherlands B.V., a body corporate, duly incorporated under the laws
of The Netherlands and having an office at Welplaatweg 104, 3197 KS Botlek,
Rotterdam, The Netherlands (“OTN”); and

(4) Oyu Tolgoi LLC (formerly known as Ivanhoe Mines Mongolia Inc LLC), a body
corporate, duly incorporated under the Company Law of Mongolia (the “Company”).

BACKGROUND

1. This Agreement relates to the amended and restated shareholders' agreement entered into
between the Company, OTN, IVN and SHC on 8 June 2011, as amended by an amendment
agreement dated 2 October 2023 (the “ARSHA”).

2. Subject to the without prejudice negotiations dated 30 June 2026 between the negotiating
team of the Working Group established by 2025 Ordinance No.67 of the Prime Minister of
Mongolia and Rio Tinto Group, represented by OTN and IVN, it was agreed to consider the
appropriateness and, taking into account the Company’s financing structure, in principle
reduce the interest rate pursuant to clause 11.3(g) of the ARSHA.

3. Under the Supplementary Protocol of Negotiations dated 19 May 2026 between the Working
Group established by 2025 Ordinance No. 68 of the Prime Minister of Mongolia and Rio Tinto
Group, represented by OTN and IVN, it was agreed in principle and on a without prejudice
basis to reduce by 50%, over the life of mine and with effect from 1 January 2026, the future
management costs payable by the Company by (i) reducing the Management Services
Payment rate, (ii) ceasing to charge for statements of work for operational management
services and (iii) excluding the Management Services Payment on Project Finance related
costs.

The Parties have therefore agreed, acting in accordance with clause 24.6 of the ARSHA, to
enter into this Agreement in order to implement the foregoing decisions, and to apply the
amendments set out in clauses 1.1 and 1.2 of this Agreement on and from 1 January 2026,

clauses 1.3-1.7 of this Agreement on and from 1 July 2026 and clause 1.8 of this Agreement
on and from the date of this Agreement.

1. AMENDMENTS TO THE ARSHA
1.1. A new clause (iii) shall be added into clause 7.4(c) of the ARSHA as follows:

“(iii) on and from the MSP Revision Date, 3.95% of all Capital Costs and
Operating Costs incurred (excluding all Project Finance Costs).

and clause 7.4(c)(ii) will apply until the MSP Revision Date.”
1.2. A new clause (h) and (i) shall be added into clause 7.4 of the ARSHA as follows:
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“(h) On and from the MSP Revision Date, the Company shall not be charged for, and
shall have no obligation to pay for, statements of work in respect of management
services, whether by the Management Team or any Related Corporation thereof.

(i) The Parties note that, where and to the extent applicable, the accounting recognition
of amounts charged to the Company in respect of Management Services are subject
to applicable international accounting standards and applicable tax laws. This
acknowledgement is intended to reflect the application of those existing standards and
laws where and to the extent applicable only, and is without prejudice to, and shall not
affect or derogate from, the rights and obligations of any Party under the Investment
Agreement.”

1.3. The following new subclause (C) shall be added into clause 11.3(e)(i) of the ARSHA as
follows:

“(C) subject to clause 13.3, from and after the SHL Rate Change Date, the Reference
Rate plus 4.00% (four percent) for the relevant Quarter.

and clause 11.3(e)(i)(B) shall apply until the day prior to the SHL Rate Change Date.”
and the following shall be added at the end of clause 11.3(e)(i):

“For the avoidance of doubt, the Reference Rate (for the relevant Quarter) plus 4.00%
in clause 11.3(e)(i)(C) is an annual effective rate.”

1.4. Clause 11.3(g) of the ARSHA shall be replaced with the following:

"(9) Prior to the SHL Rate Change Date, every seven years following the
Conversion Date and, after the SHL Rate Change Date, every three years following
the SHL Rate Change Date, the Parties shall consider the appropriateness of the
Carry Rate and the rates referred to in Clause 13.1(d)(iii) and in the definition of
Existing Shareholder Loans and these rates may be changed with the agreement of
all Parties"

1.5. The following new subclause (iii) shall be added to clause 13.1(d) of the ARSHA as
follows:

“(iii) from and after the SHL Rate Change Date, the Reference Rate plus 4.00% (four
percent) for that calendar Quarter.

and clause 13.1(d)(ii) shall apply until the day prior fo the SHL Rate Change Date.”
and the following shall be added at the end of clause 13.1(d):

“For the avoidance of doubt, the Reference Rate (for the relevant Quarter) plus 4.00%
in clause 13.1(d)(iii) is an annual effective rate.”

1.6. Clause 13.4(a)(i)(A) of the ARSHA shall be replaced with the following:

“(A) from and after the SHL Rate Change Date, 4.00% per the relevant Quarter; and”

1.7 . The following words shall be added at the end of clause 13.4(a)(i)(B) of the ARSHA:



"For the avoidance of doubt, the Shareholder’s cost of funds referred to in this
Clause 13.4(a)(i)(B) is intended only to apply when a Central Bank Disruption
Event has occurred in order to replace CME Term SOFR where CME Term
SOFR is not available for the relevant interest period, and does not include any
margin charged by a Shareholder in addition to the margin expressly specified
in clause 13.4(a)(i)."

1.8. The following new definitions shall be added to clause 25 (Definitions) of the ARSHA in
alphabetical order:

“MSP Revision Date means 1 January 2026.”

“Project Finance Costs means all costs, expenses, fees, interest and charges incurred
in connection with any Project Financing, including interest payments, commitment
and agency fees, guarantee fee and related financial and other advisory costs.”

“SHL Rate Change Date means 1 July 2026.”
2. EFFECTIVENESS AND RETROSPECTIVE APPLICATION

2.1.  This Agreement shall enter into force and effect on the date of its execution by all of
the Parties forming an integral part of the ARSHA subject to Clauses 2.2, 2.3 and 2.4
of this Agreement. The provisions of the ARSHA that are not amended by this
Agreement shall remain in full force and effect without any change.

2.2. The amendments set out in Clauses 1.1 and 1.2 of this Agreement shall apply on and
from (and including) 1 January 2026, Clauses 1.3-1.7 of this Agreement on and from
1 July 2026 and Clause 1.8 of this Agreement on and from the date of this
Agreement.

2.3. The Management Services Payment, and any other charges in respect of
management services, paid or payable in respect of the period from (and including) 1
January 2026 until the date of this Agreement shall be recalculated in accordance
with the ARSHA as amended by this Agreement within 30 (thirty) Working Days of
the date of this Agreement. Any amount for that period paid in excess shall be
promptly refunded to the Company by the Management Team (or the relevant
recipient thereof) or, at the Company's election, set off against the next Management
Services Payment(s) falling due.

2.4.  Any charges in respect of interest on Shareholder Debt paid or payable in respect of
the period from (and including) 1 July 2026 until the date of this Agreement shall be
recalculated in accordance with the ARSHA as amended by this Agreement within 30
(thirty) Working Days of the date of this Agreement. Any amount for that period paid
in excess shall be promptly refunded to the Company by the recipient or, at the
Company's election, set off against the next payment falling due.

3. MISCELLANEOUS

3.1. This Agreement and any non-contractual obligations arising out of or in connection
with it shall be governed by, and construed in accordance with, Mongolian law.

3.2.  This Agreement may be executed in any number of counterparts, and this has the
same effect as if the signatures on the counterparts were on a single copy of this
Agreement.




33.

34,

The provisions of clauses 24.1 (Notices), 24.8 (Language) and 23 (Dispute
resolution) of the ARSHA shall be deemed to be incorporated into this Agreement as
if expressly set out herein mutatis mutandis.

A term defined or used in the ARSHA (as amended by this Agreement) has the same
meaning in this Agreement unless the context otherwise requires. The ARSHA shall
be read and construed as one document with this Agreement.
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ERDENES QYU TOLGOI LLC

Signed for ngaﬁ of Erdenes Oyu Tolgoi LLC by a duly authorized signatory
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THR OYU TOLGOI LTD

Signed for and on behalf of THR Oyu Tolgoi Ltd by a duly authorized signatory

2N

\Y
Signature
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OYU TOLGOI NETHERLANDS B.V.

Signed for and on behalf of Oyu Tolgoi Netherlands B.V. by a duly authorized signatory
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