Certificate N°: 091231035B

CERTIFICATE OF ANALYSIS

: FEED TRONDHEIM

: PORT SZCZECIN, Kra 1 Quay
: December 23, 2009 / 08:10

: December 24, 2009 / 07:40

: 4,471.1 Metric Ton

: Russian Steam Coal in Bulk

: POLBRAND

: 22/0920-00810/233

Vessel

Location

Commenced Discharge
Completed Discharge
Quantity as draft survey
Cargo

Our Principle

Our Reference

that

in accordance with instructions

Page N°: 1/ 1

POLBRAND

THIS IS TO CERTIFY received from our Principal,
to perform sampling and analysis of the above mentioned shipment, we hereby report following:
SAMPLING: Samples were collected throughout entire discharge of the vessel at the stock yard and grab

by manual sampling in accordance with ISO 18283:2006.

ANALYSIS:  Ship composite sample were analyzed in accordance with ISO standard methods, except as noted.
We report the following weighted average, except as noted:
Parameters Standard / Method Resglt (a3 g Res_ult (dry
received basis) basis)
: PN-ISO 589:06 method A2
Total moisture, % (ISO 589:03 method A2) 83
Analytical moisture, % PN-G-04560:1998 21 -
o PN-ISO 1171:02

Pshi (ISO 1171:97 correction 1998) Bef 23
Volatile matters, % PN-ISO 562:00 (ISO 562:98) 36,9 40,2
Total Sulphur, % 1ISO 19679:06 0,18 0,19
Net calorific value, kJ/kg PN-ISO 1928:02 26417 29017
Net calorific value, kcal/kg (ISO 1928:95) 6310 6931

Analyses performed at SGS laboratory in Wola, a company authorised by PCA to provide such analyses under authorisation number AB 313.

Any unauthorized alteration, forgery or falsification of the content or appearance of this document is yfy
law.

SIGNED AND STAMPED IN GDYNIA
December 31, 2009

OF

SGS Polska Sp. z o.0.

This document is issued by the Company subject to its General Conditions of Service
(www.sgs.com/terms_and_conditions.htm). Attention is drawn to the limitations of liability,

ul. Bema 83 indemnification and jurisdictional issues established therein.

01-233 Warszawa This document is to be treated as an original within the meaning of UCP 600. Any holder of this
document is advised that information contained hereon reflects the Company’s findings at the

Poland time of its intervention only and within the limits of client’s instructions, if any. The Company’s

sole responsibility is to its Client and this document does not exonerate parties to a transaction
from exercising all their rights and obligations under the transaction documents. Any unauthorized
alteration, forgery or falsification of the content or appearance of this document is unlawful and
offenders may be prosecuted to the fullest extent of the law.

t: +48 22 3292222
f: +48 22 3292220



