l ! P FINANCIAL
- 'l REGULATORY
(] COMMISSION

FINANCIAL MARKET
REVIEW

2025




CONTENTS

|.Capital market

Securities Agricultural and Over the Mining products Profitability Stability Regulatory
market Raw products counter market environment
market market

8 15 16 18 20 25 26

II. Insurance market

Financial market ~ Accessibility Products and Profitability Stability Regulatory
status Services environment
[1l. NBFI
Financial market  Accessibility Product and Profitability Stability Fintech and Regulatory
status services green loan environment
46 51 54 57 59 61 64
IV.SCC
Financial market Accessibility Products and Profitability Stability Regulatory
services environment

M

V. Monetary loan activity providers

Financial Accessibility
market
status
86 87

P CAHXYYTWiiH
l 30XULYYAAX
d X0P0O



VI. Credit guarantee fund

Financial market Accessibility Products and Profitability Stability
status services

92 923 95 97 98

VII. Real estate brokers

Financial Accessibility Profitability Regulatory
market environment
status

- 02 - 05 - 09 - 10

VIIl. Dealers in precious metals and stones

Financial market Accessibility Products and Profitability Regulatory
status services environment

114 115 116 117 118

IX. SANDBOX REGULATORY ENVIRONMENT

Products being tested in the Regulatory
sandbox environment

X. VIRTUAL ASSET SERVICE PROVIDERS MARKET

Financial market Accessibility Products and Profitability
status services

Al £ KA £

I ' P CAHXYYTUitH
30XNYYYRAX
d l l X0POO



ABBREVIATIONS and ACRONYMS

AFI
ADB
ATM
ESG
FPO
GlZ
GDP
GS
IAIS

IMC
IPO
IFC
IPO
JICA
MV
MMC
MAPIX

MSE
MCSD
MLAP
MSX
NASCCM

NBFI
NFAT
PRC
p2P

I ' B CAHXYYTUitH
30XIYYYNAX
d ' l X0P0O

Alliance for Financial Inclusion

Asian Development Bank

Automated teller machine
Environmental, Social, Governance
Follow up on public offering

German corporation for int. Cooperation
Gross domestic product

Government securities

International Association of Insurance
Supervisors

Investment Management Company
Initial public offering

International finance corporation

Initial public offering

Japan International Cooperation Agency
Market valuation

Mongolian Mortgage Corporation

Mongolian agricultural commodity price
index

Mongolian Stock Exchange
Central securities depository
Monetary loan activity providers
Mongolian Securities Exchange

National Association of Savings and
Credit Cooperatives of Mongolia

Non-bank financial institution
Net profit after tax

People's Republic of China
Peer to peer

QR
REB
ROK
RMBS
ROA
ROE
SC
SCC
SFC
SPC
UN
USA
UNEP FI

VASP
WALIR
WAIRD

B2B
IPO
Q1C
p2P

Quick response code

Real estate brokers

Republic of Korea

Residential mortgage backed securities
Return on assets

Return on equity

Securities company

Saving and credit cooperative
Securities Finance Corporation
Special purpose company
United Nations

United States of America

United Nations Environment Program
Financing Initiative

Virtual Asset Service Providers
Weighted average loan interest rate

Weighted average interest rate on
deposits

Business to business
Initial public offering
Over the counter
Peer to peer




XYPAAHIVI 5

Capital
market

TOP-20 index
54,478.17

Number of SCs

wsea 20,822.95
wses 14,361.75

Total assets

trillion MNT

Total loan

7.2

trillion MNT

91 4.1 nilion

Sold through
intermediaries

3,325.4

billion MNT

Market capitalization
13,897.4
billion MNT

MV/GDP 15.4%

22

Trading volume
1,315.5
billion MNT

Liquidity

2.1%

Trading volume of min-
ing products exchange

7,350.4

billion MNT

89.0%

Licensed to oper-
ate on credit

Non-performing loans
(of total loans)

Costumers

Total borrowers

3.2

million

Total assets

379.0

billion MNT

billion MNT

expelg?; 1 |771 9

billion MNT

289

Rented through an
intermediary

301.3

billion MNT

393MMitH XUIHICIH
AyHPaX XYy

Legal enti-

ties

REB organi-
zations

Number of insur-
ance companies

Number of insur-
ance contracts

1,380,527

Insurance compensation

193.7

Net profit

96.0

billion MNT

Citizens

Precious metal
purchases

billion MNT

Total assets

771.3 bi-

lion MNT

Insurance
market

Total insurance and rein-
surance premiums

596.0 billion MNT

Reserve fund
352.1billion
MNT

Reinsurance premium costs
1 955 billion MNT

vensiv ] 63,223 it

Licensed SCCs

176
77,155

members

billion
MNT

Total savings

261.2

billion MNT

290.9

billion MNT

TOTAL LOAN

52
504

Precious metal sales

636.6

billion MNT
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Assets of SCs

273.0

billion MNT

©
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Profitability

Tax collected from

the state budget, 1 5 4
social insurance )

contributions billion
MNT

O O Centralized
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SECURITIES MARKET STATUS

Infrastructure Organization

Business organization

) i i
o ¢ Securities Settlement
o Institution
; 1 (duplicate)

Settlements
2 (1 duplicate)

Mining products exchange

1 (duplicate)

Central deposit and securities
trading payments

Agricultural Exchange
1

The securities

Professional participants

: Securities firms IMCs
market comprised Vit Fncs 8
.S N I S
634 reg u | ated EXCha%?&g;g;%Eé?ger fr Miner;l ckomm;dities Financial Rating Agency 4
rOKers
e : o Modwlicate)
entities, including Undorritngbanksz
q (1 duplicate)
JointStock oo o
Asset-backed securities
C 0 m pan | es Asset—baicsl;eiifecurities Asset magagemem Accounts Pacy;ri\%ﬁ\;set Portfolio
(\JSCS) 72 (SPS) 2 (1 duplicate)
Registered
"""""" ‘ Auditing firms Securities valuation firms Legal consultancies

Private Investment Fund
(Article 5.3 of the Law on Investment

Funds) 46

58 (7 duplicate)

Professional associations and

25 (duplicate)

50

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Listed on the Mongolian Stock Exchange - 162 JSCs
Listed on the Ulaanbaatar Stock Exchange - 2 JSCS

self-regulatory organizations 1

* Securities firms include brokers and dealers, underwriters, and investment

consultancy firms

SECURITIES MARKET TRADING

o In the third quarter of 2025, securities
trading totaled 1,315.5 billion MNT,
marking a 16.6 percent decrease from
the previous year. Compared to the same
period in 2021, this represents a 7.0
percent decrease.

o Of the total trades, shares accounted for
14.3%, investment fund units for 21.8%,
corporate bonds for 24.6%, and asset-
backed securities for 28.3%, government 201
domestic securities for 11.0%. I Stocks

2022 2023
[l Company bonds

Il Domestic government securities

2024 2025
Asset-backed securities

M Mutual fund

P CAHXYYTUiiH
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CAPITAL MARKET 9

Market valuation and liquidity

o Market valuation increased by 6.6% compared to the same period last year, reaching 13,879.4 billion
MNT. Liquidity also improved, rising by 2.1%.

I Market valuation /billion MNT/

- — - Liquidity

2021 2022 2023 2024 2025

MSEA 20,822.95
fﬂﬂﬂ TOP 20 5447817
ASIEISINIER MSEB 14,361.75

Securities market index

The TOP-20 Index rose by 3,181.78 points, marking an 6.2% increase.
e The MSE A index increased by 1,026.98 points (5.2%).
e The MSE B index decreased by 835.63 points (5.5%).

INDUSTRY CLASSIFICATION OF JSCs LISTED ON THE MONGOLIAN STOCK EXCHANGE

CONSTRUCTION | TOURISM{ | AGRICULTUREAND
INDUSTRY | ‘

SHOPPING, HOTELS, | ! COMMUNICATIONS o BANKING AND FINANCE
CATERING i L= :

® 13% 02319 =

/Q\ I T

. TRANSPORT LOGISTICS | | MINING § |

i o XX
45% WS 26% M 102%  9.0%

The composition of the TOP-20 Index portfolio is determined by market valuation, average daily turnover, number of
trading days, and market concentration.

While only 23.1% of registered companies belong to the banking and financial sector, they accounted for 65.9% of the
TOP-20 Index portfolio, indicating significant concentration in this sector.

I ' P CAHXYYTUiH
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10 FINANCIAL MARKET REVIEW 2025

SECTOR CLASSIFICATION OF JSCs INCLUDED IN THE TOP-20 INDEX (BY MV)

S I

hg INDUSTRY
17.1%

P\

L 4

INFORMATION
TECHNOLOGY

BANKING AND FINANCE

s

65.9%

MINING
2 15.2%
COMMUNICATIONS TRANSPORT
LOGISTICS
0.7% | 0.7%

SECURITIES REGISTERED IN A MCSD

Shares listed on the MSE
22,340,714,845

Shares listed on the Ulaanbaatar Exchange

764,040,458

Bonds listed on the MSE, Chingiskhaan Exchange and

the Ulaanbaatar Exchange

6,765,000

STOCK CONCENTRATION

Government bonds

1,400,000

Bonds registered (private)

21,492,356,126

Shares registered (private)

349,172,440,263

The table below illustrates the ownership concentration of 164 actively traded JSCs on the stock exchange,
highlighting the proportion of shareholders owning more than 5% and those owning 5% or less.

More than 5 shareholders

164——

-

518

20%-50%  51%-70%

@ Frivately owned

@ State—owned

State-owned (by
Parliament)

Less than 5 shareholders

85 56 4

50%-70%

91%-100%

71%-90%

registry. Of
6.8% were
Parliament.

164ﬁ

¢

17 80 63

30%-49%

10%-29%

0%-9%

SHAREHOLDING STRUCTURE

o 308 JSCs were registered with the FRC’s securities

these, 89.0% were privately owned,
state—owned, and 4.2% were owned by

I ' ' CAHXYYTIiAH
30XNYYYNAX
T
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CAPITAL MARKET | 11

NUMBER OF SECURITIES ACCOUNTS

o 12,470 new securities accounts were opened: bringing the total to 2,610,534. Additionally, 48,421 new
gscrow accounts were created, increasing the overall number to 720,358. '

NUMBER OF OPENED ACCOUNTS

= Connection account ® New account

81,475
59,700 204,770
. 48,421
109,320 12,470
2023 2024 2025

@ Domestic citizens
@ Domestic enterprise
Foriegn citizens

o Foriegn enterprise

NUMBER OF TRADE PARTICIPANTS

Number of opened accounts
(growth in numbers)

2,610,534

COMMERCIAL STRUCTURE

Domestic entities conducted the majority of
transactions (72.4%), highlighting their strong
presence in the capital market. Domestic
individuals accounted for 26.4% of total trades,
while foreign individuals and foreign entities
contributed 0.8%, and 0.4%, respectively.

o Atotal of 125,832 citizens and 2,425 entities participated in trading, resulting in 326,181 trades. Among
the participants, 95.3% were domestic citizens, 1.8% were domestic entities, 0.8% were foreign citizens,

and 0.1% were foreign entities.

/@ 04

Number of traders

Number of trades
/duplicated/

789

I ' P CAHXYYTUitH
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LOCATION OF SCs

o Atotal of 52 operational securities companies are based in Ulaanbaatar.

CHINGELTEI SUKHBAATAR

SONGINOKHAIRKHAN

BavangoL

. ULAANBAATAR

52 SCs
CHINGELTEI SUKHBAATAR Kan-UuL BavaneoL
SCs SCs ’ SCs ‘ SCs

LOCATION OF BRANCH REPRESENTATIVE OF SECURITIES COMPANIES

o There are 37 branch representatives of securities companies, 36 are located in the provinces, and 1 is in
Ulaanbaatar.

2
Uvs KhuvsGuL 4
Bavan-uesi ORKHON y
3 = Dornop
2 BuLean
ARKHANGA! Kueni

SUKHBAATAR
BavankHONGOR

Govi-Autal UvurkHANGA

ULAANBAATAR
1 branch

WEesTERN REaION

BRANCH

4

—

P CAHXYYTUiH

Mountain Reaion

BRANCH

13

—

Eastern ReaioN

BRANCH

3

—

l 30XILYYAAX
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PRODUCTS AND SERVICES

STOCK TRADING

Stock trading totaled 287.2 billion MNT,
reflecting a 19.9 % decrease compared to the
same period last year, but a 5.8 % decrease
compared to the same period in 2021

2021 2022 PAVR} 2024 2025

Company's debt insturments trading (billion MNT)
1,048.2 DEBT INSTRUMENTS OF THE COMPANY
913.1

o Corporate bond trading reached 323.6 billion
MNT, representing a 64.6% decrease compared
to the same period last year and 69.1% decrease
compared to 2021.

YAV 2022 PAVR} 2024 2025

DEBT INSTRUMENTS OF THE COMPANY /OPEN/
Company Registered Bond amount /billion, MNT/

"Shunkhlai* LLC 2025.11.27 50.0

INVESTMENT FUND TRADING INVESTMENT FUND TRADING /billion MNT/

o Trading of investment funds reached 188.0 ey
billion MNT, representing a 83.6% increase d
compared to the same period of the previous
year, and a 3.3-fold increase compared to 2021.

2021 2022 2023 2024 2025

TRADING IN NEWLY ISSUED INVESTMENT FUNDS /OPEN

Company | Registered Investment fund amount /billion, MNT/

"ESP Future Mutual Fund" LLC 2025.11.27 1.0

I ' P CAHXYYTUitH
30XNYYYRAX
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Trading in asset-backed securities /billion MNT/ TRADING IN ASSET-BACKED SECURITIES

Trading of asset-backed securities
reached 3721  billion  MNT,
representing an 80.6% increase
compared to the same period of the
previous year and an 88.0% increase

compared to 2021.
2021 2022 2023 2024 2025

TRADING IN NEWLY ISSUED DEBT INSTRUMENTS

Company Registered amount of asset-backed securities /billion MNT/

"Bers ABS Pro SPC" LLC 2025.09.25 29.0
"CECI asset Van SPC" LLC 2025.10.09 30
"GSB active 2 SPC" 2025.11.27 30.0

GOVERNMENT DOMESTIC SECURITIES

o The trading volume of Government Domestic

Securities (GDSs) totaled 144.6 billion MNT, S

I I B CAHXYYTUitH
30XIYYYNAX
d ' l X0P0O
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AGRICULTURAL AND RAW PRODUCTS MARKET

ﬁs a Atotal of 1,039.6 billion MNT worth of five types of commodities were traded hrough the Mercantile

Exchange, reflecting an increase of 43.7 billion MNT (4.4%) compared to the same period last year.

@ ------- \ Goat cashmere
) Y 92.7%
rocesse
wool 4.0% % @ @
: @ \ Sheep wool
0.9%
1,039.6

b . billion MNT .
Vagetable oil  , & .. e m \ Camel wool
1.0% i?;? @t 14%

LOCATION OF SCs AND AGRICULTURAL BROKERAGES

o Nine agricultural brokerages are currently operating, with seven based in Ulaanbaatar and two in the provinces.

KHuvsGuL
Bavan-uLei ORKHON

1 Dornop
ZAVKHAN BuLean 1
ARKHANGAI KHen

Krovo
SUKHBAATAR

Govi-Aua BAYANKHONGOR  Uyuriiang

ULAANBAATAR

7 AGRICULTURAL BROKERS

CHINGELTEI SUKHBAATAR
SONGINOKHAIRKHAN SONGINOKHAIRKHAN Fo—
R
ABs ;
2 BavangoL 5

P CAHXYYTUiiH
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16 FINANCIAL MARKET REVIEW 2025

A total of 125 securities issuers and 405 tranches or 105 debt instruments were registered in the OTC market. Debt
instruments worth 2,385.1 billion MNT were registered, of which 1,589.6 billion MNT was successfully raised.
Additionally, USD 84.0 million worth of debt instruments were registered, of which USD 63.9 million was collected.

2,385.1

. The registered price
1,589.6

billion MNT

@ Amount of money collected

2021 2022 2023 2024 2025

3 s 84.0
iS5 : 63.9 . The registered price
IS
120 120 335 Amount of money collected
2021 2022 2023 2024 2025

Since the launch of OTC market trading in September 2021, following the registration of the first debt instruments,
a total of 6,565.9 billion MNT worth of debt instruments has been registered, with 5,002.8 billion MNT successfully
collected. Additionally, USD 262.9 million in debt instruments were registered, with USD 181.4 million collected. A total
0f 1,825.8 billion MNT and USD 49.4 million in debt instruments have matured and been successfully repaid.

6,565.9
5,002.8
=
=
= 1825.8
The registered price Amount of money collected Reimbursement

I I B CAHXYYTUitH
30XIYYYNAX
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OTC MARKET PARTICIPANTS

A total of 39 direct participants are registered in the over-the-counter (OTC) market of the Mongolian Association
of Securities Dealers. These include: 25 underwriters, 25 dealers, 31 brokers, 6 investment fund companies.
Additionally, 5,226 individual indirect participants and 471 legal entity indirect participants are registered through the
direct participants.

UnoerwRmeR  Deasr Broker  INvesTMENT Funo
25 D25 g 6
INDVIDUAL LecaL EnTiTIES
5226 471

BOND SECTOR CLASSIFICATION

36.6% of total bonds belong to the financial sector, followed by construction (34.0%), energy (17.5%), mining (4.5%),
trade and services (3.0%), health and education (1.3%), education (1.2%), manufacturing (0.9%), agriculture (0.7%),
and others (1.5%).

BOND SECTOR CLASSIFICATION

@®  Finance sector 36.6% _
_____________________ Mortgage
.................. lendi
® Mining T \ S gg;”/g
NBFI
Industry 0.9% 59.0%
Trade and services 3.0%
®  Education, health 1.3%
‘ Energy 1 7.50/0 \n\?ezsmem
®  Agriculture 0.7%
Other LA —— Coie;;nr;\gz .
® Construction 340% 0000

Within the financial sector, 59.0% of bonds are held by non-bank financial institutions (NBFIs), 12.1% by monetary
loan activity providers, and 0.2% by securities companies.

BOND TERMS /BY TRANCHE/

In terms of bond duration, 62.5% of bonds have

a term of 6-12 months, 22.3% have a term of 18 22.3%

months, 14.3% have a term of 24 months, and 14.3%

0.9% have a term of 36 months. 0.9%

12 months 18 months 24 months 36 months

I ' P CAHXYYTUitH
30XNYYYRAX
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MINING PRODUCTS MARKET

A total of 619 trades involving 27.8 million tons of mining products were conducted, amounting to 7,350.4 billion
MNT in transactions. This represents a 17.4% decrease compared to the same period last year.

8,894.3
75414

7,350.4

2023 2024 2025

billion MNT

Y
-

Of the total trade volume, 21.3% was in iron ore and concentrate, 71.8% in coal, 5.9% in copper concentrate, and
1.0% in fluorspar.

Products Number of Iots /tﬁgiigztdstiéﬁs/ Total amount / billion MNT/
Coal 3,405 21,792.0 5,583.1
ronore andconcentate o 1791 N 5894113391
Fluorspar ore and concentrate o 77793” N 515 519
Copperconcentrate o 50 N 5003764
o oemw  ams @4

IRON ORE AND CONCENTRATE TRADE

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Atotal of 1,791 packages, equivalent to 5,894.1 thousand tons of iron ore and concentrate, were traded for 1,339.1
billion MNT.

The breakdown of iron concentrate by iron content is as follows: Fe-58%: 69.3%, Fe-52%: 22.0%, Fe-65%:
8.2%, and Fe-62%: 0.5%.

0.5%
® Fe-58% 8.9%
® Fe-5%
®  Fe-65%
® Fe-62%

I ' B CAHXYYTUitH
30XIYYYNAX
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010 0]

A'total of 3,405 packages, or 21,792.0 thousand tons of coal, were traded for 5,583.1 billion MNT. The breakdown
of coal types by percentage of the total trade is as follows:

1/3 coking coal: 27.5%, Washed coking coal: 14.7%, Washed weakly coking coal: 6.0%, Low-moisture lignite:
0.4%, Washed non-coking coal: 2.3%, 1/2 semi-coking (semi-soft coking coal): 0.8%, Washed medium-ash
semi-hard coking coal: 4.4%, Washed medium-ash weakly coking coal: 0.3%, Medium-volatile coking coal:
28.8%, High-volatile gas coal: 0.4%, Thermal coal (bituminous, non-coking coal): 14.5%.

[ ] 1/3 coking coal 04% 0.8% 03% 03%
Medium volatile matter, coking coal

®  Enriched medium ash, semi-hard coking coal
Washed coking coal

®  1/2coal to be pledged

Washed weakly coking coal

Thermal coal /bituminous, non-combustible coal/

Enriched coking coal
Enriched weak coking coal

Low moisture brown coal

High in volatile matter, gaseous coal

FLOUSPAR ORE AND CONCENTRATE TRADING ~ r--mmmmmmmmmmmm oo
A total of 793 packages, equivalent to 51.5 thousand tons of fluorspar ore and concentrate, were traded for 51.9
billion MNT. Of the total trade:

23.7% consisted of CaF2-97% fluospar concentrate, 71.0% consisted of CaF2-95% flouspar concentrate, 1.9%
consisted of CaF2-<42% flourspar ore, 3.4% consisted of CaF2-<55% flourspar ore.
34% 1.9%

CaF2 95%
23.7%

® C(CaF297%

® (aF2<55%

® (aF2<42%

COPPER RESOURCES TRADE -~~~ oo

A total of 50 packages, or 50.0 thousand tons, of a copper concentrate with a copper content of 22.35% were
traded for 376.4 billion MNT.

I ' P CAHXYYTUitH
30XNYYYRAX
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PROFITABILITY

m 2024 m 2025

billion MNT

Expenditure 658;.0
Net profit / 443
losses r28-5

SC's INCOME STRUCTURE

@ Operating income
© Interest income
Dividend income

Other income

(0]

PROFITABILITY OF SECURITIES COMPANIES

The total assets of securities companies amounted
to 273.0 billion MNT, reflecting a 42.0% increase

compared to the same period last year.

Compared to the previous year, income increased by
37.5 billion MNT, while expenses rose by 21.7 billion
MNT, resulting in a net profit of 44.3 billion MNT.

SC's INCOME

STRUCTURE

....................................................................................................

01% 05%
5.2%

@ Selling, marketing, general and
administrative expenses

@ Finance expenses
@ Other

Income tax expenses
@ Other losses

@ Foreign exchange loss

.................................................................

I P CAHXYYTUiiH
1

l 30XILYYAAX
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CENTRALIZED TAXATION AND SOCIAL SECURITY
CONTRIBUTIONS

5.8 45 Y 24

billion MNT billion MNT billion MNT

Social insurance g Personsalxincome
premium

o Securities companies paid 5.8 billion MNT in social insurance contributions, 2.4 billion MNT in personal
income tax, and 4.5 billion MNT in corporate income tax.

o Total contributions to the state budget amounted to 12.7 billion MNT.

CASH ACCOUNT NOMINEE REPORT

o A total of 1,563,023 clients are registered with 22 companies providing services through nominee cash
accounts. During the reporting quarter, 23,511 clients received services through nominee accounts.

-~ NUMBER OF NOMINEE ACCOUNTS COSTUMERS ~-=====-========n====semmms oo

1,542,341
§ B TOTAL NUMBER OF REGISTERED !
| CONTACTS |
! . U.S dollar 20,682 23,181 ;
: 330 :
Total number of registered Number of customers served 1 ’ 5 63 ’ 0 2 3 ;

contacts in the reporting quarter

In the reporting quarter, transactions totaled 372.3 billion MNT and 161.4 million USD, with the total remaining
balance in clients’ nominee cash accounts amounting to 24.9 billion MNT and 2.1 million USD.

372.3

B viion vt
B ilion dollar

Total transactions received Total Transactions Sold Balance

I ' P CAHXYYTUiH
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PROFITABILITY OF IMCs

m 2024 m 2025

billion MNT
Total
assets
Income 171.8.6

Expenditure |114695

Net profit / 2.6
losses L3-1

IMC's INCOME STRUCTURE

124.6
153.8

o The total assets of investment management
companies amounted to 124.6 billion MNT, reflecting
an 18.9% increase compared to the same period last
year.

o Income decreased by 2.1 billion MNT compared to
the previous year, while expenses were reduced by
1.6 billion MNT, resulting in a net profit of 2.6 billion

MNT.
Net income from securities trading 64.4%
Interest income 16.1%
Dividend income 1.9%
Other income 14.2%
Gains from deductions from fixed assets 0.5%
Other gains 2.9%

91.0%

@ Sales, marketing and
general and administrative expenses

Finance expenses
Other expenses
@ Income tax expenses

@ Otherloss

pe CAHXYYWiiH
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CENTRALIZED TAXES AND SOCIAL INSURANCE PREMIUMS TO THE STATE BUDGET OF
SECURITIES COMPANIES

1.6 0.7

billion MNT billion MNT

0.4

billion MNT

Personal income
tax

Social insurance
premium Income tax

o IMCs paid 1.6 billion MNT for social insurance contributions, 0.4 billion MNT for personal

income tax, and 0.7 billion MNT for corporate income tax. In total, securities companies
contributed 2.7 billion MNT to the state budget.

FINANCIAL STATEMENT INDICATORS OF AGRICULTURAL EXCHANGES

billion MNT

Total Assets

Income

= 2024 m 2025

Expenditure

Net profit /
losses

r-=-~ PROFITABILITY OF AGRICULTURAL COMMODITY EXCHANGES

The total assets of agricultural commodity exchanges amounted to 4.8 billion MNT,
reflecting a 3.6% increase compared to the same period last year.

o Income decreased by 2.8 billion MNT compared to the previous year, while expenses
decreased by 3.0 billion MNT, resulting in a net profit of 0.2 billion MNT.

I ' P CAHXYYTUiH
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FINANCIAL STATEMENT INDICATORS OF CUSTODIANS

m 2024 W 2025

billion MNT
37705 PROFITABILITY OF CUSTODIAN BANKS
Total Assets 3’1 790 : . :
1 o The total assets of custodian banks amounted
Income to 3,770.5 billion MNT, marking a 18.6% |
increase compared to the same period last !
L year
Expenditure . o Compared to the same period last year, income
decreased by 0.4 billion MNT, while expenses
decreased by 0,2 billion MNT, resulting in a :
Net proit/ profit of 0.4 billion MNT. '
losses

.................................................

CUSTOMER STRUCTURE OF CUSTODIAN BANKS - -

o The majority (91.1 %) of customers were domestic citizens, 7.7% were domestic entities, 0.7 % were
foreign citizens, and 0.5 % were foreign entities.

@ Domestic citizen

@ Domestic enterprise
Foreign enterprise

@ Foreign citizen

o Interms of the classification of assets deposited in the custodian banks: 96.4% were securities,
2.2% were asset-backed securities, 1.1% were derivative financial instruments, 0.2% were cash,
and 0.1% were real estate.

1.1%

2.2%
%

0.2%

@ Securities held by customers
® Cash

© Financial derivatives

© Asset-backet securities

@ Real estate

P CAHXYYTHiiH
l 30XULYVAAX
X0POO




CAPITAL MARKET | 25

STABILITY

The 10 companies with the highest market valuation accounted for 79.7% of the total market value, while the top 5 companies
represented 55.2%.

‘ 79.7% - TOP 10 JSC

‘ 13,879.4 billion MNT

|—55.2% -TOP 5 JSC |

REGULATORY ENVIRONMENT

@ - POLICY AND LEGISLATION  -----=====mmmmmmmmmmmmmmmmmooeoeeeeeeeee
v

Discussion on the Draft Regulation for Securities Lending and Borrowing Services

Following amendments to the Law on the Securities Market by the State Great Khural, a legal foundation '
has been established in Mongolia to regulate securities lending and borrowing services, creating an '
opportunity to develop the necessary regulatory framework.

In this context, the Financial Regulatory Commission (FRC) engaged all capital market stakeholders and :
conducted comprehensive research and analysis to draft the regulation in line with international standards
and best practices. Subsequently, through Resolution No. 482, the FRC approved the “Regulation on
Providing Securities Lending and Borrowing Services”, thereby establishing the regulatory framework for :
this new service in Mongolia's capital market.

Globally, securities lending and borrowing is a critical component of capital markets, serving as a
key mechanism for enhancing market liquidity and activity. The establishment of this legal framework i
represents an important milestone, signaling the advancement of Mongolia’s capital market toward its '
next stage of development. :

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
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REGULATORY ENVIRONMENT

W INTERNATIONAL COOPERATION -~~~

Financial Sector Reforms and Capital Market Opportunities Presented at the “Mongolia Day” Forum

The 12th Joint Consultative Meeting between public and private sector representatives of Mongolia and
Japan was successfully held in Tokyo. Chairman T. Jambaajamts of the Financial Regulatory Commission
(FRC) participated, presenting on Mongolia’s financial sector legal reforms, capital market development
trends, improvements in the investment environment, and green finance initiatives.

As part of the consultative meeting, the “Mongolia Day” investment forum was organized to strengthen
bilateral financial and economic cooperation and attract Japanese investment. Conducted under
the framework of the “Special Strategic Partnership for Peace and Prosperity” between Mongolia and
Japan, the forum provided a platform to deepen financial sector collaboration, explore new investment
opportunities, and expand public-private partnerships and development cooperation initiatives.

Japan remains Mongolia’s largest donor country, and the meeting and forum played a pivotal role in
promoting Mongolia’s financial system internationally, attracting foreign investment, and further
strengthening the strategic partnership between the two nations.

During the visit, the Chairman also met with Mongolian citizens residing and working in Japan, sharing
updates on Mongolia’s economic policies, financial market reforms, capital market opportunities, and
cross-border remittance improvements, while addressing their questions and concerns.

Blockchain-Based Market Reforms Presented at the Singapore FinTech Festival

A delegation from the Financial Regulatory Commission participated in the Singapore FinTech Festival
2025, delivering a presentation titled “Reform of Over-the-Counter Market Trading and Settlement Based
on Blockchain Technology.”

The presentation outlined Mongolia’s transition to a fully blockchain-based system for 0TC market trading
and settlement. It highlighted the objectives of the initiative, challenges encountered, pilot phases, and
achieved results, while demonstrating the progress of Mongolia's domestic capital market to international
investors.
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W INTERNATIONAL COOPERATION -~~~

Continuous 24/5 trading has been introduced, creating a real-time, transparent, and open environment
for investors.

Settlement of over the counter (OTC) market transactions has been made faster and more efficient,
and trading previously limited to six hours per day can now operate continuously on a 24/5 basis. This
has enabled the creation of a real-time, transparent, and open environment for investors. As a result,
Mongolia has become one of the first countries in the world to implement such a solution.

The regular meeting of the Securities Market Policy Council was held.

The regular meeting of the Securities Market Policy Council under the Financial Regulatory Commission
of Mongolia took place, during which key ongoing initiatives aimed at developing the capital market
were discussed.

In particular, the Council reviewed the report of a working group tasked with increasing the participation
of foreign individuals and legal entities in Mongolia's capital market and simplifying the process of
opening securities accounts. In this context, it was considered appropriate to introduce internationally
recognized customer identification and verification solutions—such as the Legal Entity Identifier (LEI),
Trulioo, Sumsub, e-KYC, and the Portfolio Investment Account (PIA) model—to facilitate easier access
for foreign investors to open accounts and participate in trading in Mongolia's capital market. Proposals
were also made to amend relevant regulations and guidelines accordingly.

Furthermore, the draft regulation on “Securities Borrowing and Lending Services” was discussed,
with agreement reached to approve it within 2025. It was also agreed that capital market infrastructure
institutions should introduce necessary amendments and updates to their respective rules and
procedures.

An open day on the securities market titled “Capital Market and 1072 Shares” was organized.

With the aim of ensuring Mongolia's financial stability, developing the financial market, and supporting
the country’s economic growth by increasing citizens’ financial literacy and participation, the event
was jointly organized by the Mongolian Stock Exchange, the Central Securities Depository, and the
Mongolian Association of Securities Dealers. The open day was held in Selenge, Darkhan-Uul, Orkhon,
Bulgan, Khuvsgul, Sukhbaatar, Dornod, and Khentii provinces.

During the event, training sessions were conducted on identifying and preventing financial fraud
and scams, as well as on the basic concepts of the capital market. Approximately 2,600 citizens and
members of the public from eight provinces actively participated.
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Total assets

771.3 billion MNT AL

[ID[ID[I Financial market status
Capital growth 16.4% —_—

Insurance density

163,223 MNT

XYpTaamXTaii 6anaan

Total fees for brokered
insurance and reinsurance

1 665 billion MNT

Products and service




Net profit

56.0

billion MNT

Profitability

Tax collected by the
state, Social security 23 .5

contributions billion MNT

Share of reinsurance
premiums in total
premium income

31.5%

OO
aa

iy

Stability

: Nelllis?
RegulatOry environment % fﬂ
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FINANCIAL MARKET STATUS

INSURANCE SECTOR STRUGTURE -+

As of 2025, the Financial Regulatory Commission has granted licenses, permits, and operational rights to the following entities in the insurance sector:

-354 licensed entities, including insurance companies, brokers, loss assessors, audit firms, actuaries, and auditors

-1,143 registered insurance agents.

X Non-life insurance

X Life insurance

’» X Auditing firms

X Reinsurance °
) o X Auditors
M Insurance intermediaries
X Actuaries

M Insurance loss adjusters

X Insurance agents

- INSURANCE PENETRATION ~---------=-=------;

o Insurance penetration reached 0.62%,

o A decrease of 0.02 percentage points compared to the same
period last year, an increase of 0.04 percentage points compared
to 2021.

2021 2022 2023 2024 2025

INSURANCE CONTRACTS -----------------1 INSURANCE CONTRACT (BY TYPE)

16.6%

A total of 1,815,714 insurance contracts were
issued, of which :

-81.4% (1,477,077 ) were issued to individuals.
-18.6% (338,637 )were issued to legal entities.

Driver liability insurance
@ Accident and medical insurance
Property insurance
® Other

Motor vehicle insurance

YPT XYTALAAHbI IAATTATbIH TOP3IHUIA TOPOS
1.1%

Individuals 1’477,077
e 338,637

1.5%

® Term life insurance
@ Health insurance
Other
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----Gender ratio of contracts concluded with individuals /percentage/

Male 82.3% Insurance contracts issued to
individuals were distributed as :

follows:

= 7 ~82.3% male. .
Female *M 17.7% ~17.7% female.

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

;- TOTAL ASSETS OF INSURANGCE COMPANIES ----------- ; I Nonlifeinsurance [N Life insurance

! Reinsurance O Asset growth

o Total sector assets increased by 16.4% year-on-
year, reaching 771.3 billion MNT, reflecting an
81.3% increase compared to 2021.

o Non-life insurance: 674.4 billion MNT (+15.8%)
87.4% of total assets.

o Life insurance: 29.1 billion MNT (+60.1%), 3.8% of
total assets.

o Reinsurance: 67.8 billion MNT (+8.8%), 8.8% of
total assets.

67.8

INW uoliig

2021 2022 2023 2024 2025

- ASSET STRUCTURE AND MARKET SHARE /BY TOTAL ASSETS/ =~~~y

The distribution of insurance companies' total assets is as follows: :
~Investments: 468.1 billion MNT (60.7%), Other assets: 206.4 billion MNT (26.8%), Fixed and intangible assets (net): 58.8 billion MNT |
(7.6%), Cash and equivalent assets: 37.9 billion MNT (4.9%)

MARKET SHARE by total assets: :
49%

' - , 2 companies: above 9%,
ash and cash equivalents :

® Investment 4 companies: 6 - 9[UU1.1]%,

Fixed and intangible !

Other asset 6 companies : 3 - 6%, '

7.6% 10 companies: 3%. |
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Percentage share of total assets of insurance and reinsurance companies

Mandal Insurance Tenger Insurance
18.5% 204
17.8% 2025

Mongolian reinsurance

9.8% 2 S 8.8%

2024

2025

MIG Insurance Practical Insurance Ard Insurance
D TUBNEEE — SIVNN - Yo

Khaan Insurance Bodi Insurance Amar Insurance Nomin Insurance

2024 - 6.0% 2024- 6.2% 2024, 4.6% 2024,4-0%
2025‘ 5.9% 2025- 5.9% 2025,4.0% 2025, 4.0%

Munkh Insurance Mongol Daatgal Agula Insurance Ulaanbaatar City Insurance

2024,3_6% 2024, 4.2% 202“)1-7% 2024)1.8%
2025,3.7% 2025, 3.6% 2025)1-8% 2025)1-7%

National Life Insurance Aegis Management Insurance

Monre Insurance Mandal Life Insurance
2024)1 6% 2024) 0.8% 2024) 2.0% 2024 )1.2%
w5 31.6% w5 Y1.6% w5 ) 1.4% 25 ) 1.4%
Gan Zam Insurance Insurco Daatgal LLC Connect Life Insurance Undesten Insurance
2024)1 2% 2024) 08% 2025)0.8% 2025> 07%
2025)1_1% 2025)1.0%

ASSETS GROWTH DISTRIBUTION OF INSURANCE COMPANIES

When categorized by capital growth:

4 companies: growth over 30%, 3 companies: growth between 20-30%, 7 companies: growth between 10-
+ 20%, 4 companies: growth below 10%. Additionally, 2 companies decline in capital.

/ 2024-2025

The amount

ofassetshas | LOSSTAN 4000 o00p 1 2096309  More than
decreased 10% 30%

|
|

‘I’i [T
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INSURANCE MARKET

B

-~ TOTAL PREMIUMS

Total premiums reached
584.6 billion MNT
Non-life 475.7 billion
MNT, (98.5%)

Life: 8.8 billion MNT,
(1.5%)

Reinsurance premiums:
1955  billion  MNT.
domestic  reinsurers

11.4Dillion MNT (5.8%)

Growth: + 16.2% year-
on-year, 2.4 times
higher than 2021.

| Total premiums for non-life and life insurance (MNT, billions)

m Total reinsuranse premiums for non-life and life insurance (MNT, billions) :

Total fees of domestic reinsurance companies (MNT, billions)

300.7

2433

100.0

2022

392.0

2023

1416

584.6
502.9

165.4

1965 |

2004 05

....................................................................................................

Total non-life insurance premium

Property insurance

il

(2024 ) (2025 )

Motor vehicle

Sun

Mandatory driver's liability

Sun

Accident and medical Other Liability
treatment
LS
é‘q 000 %
175
Aircraft liability Construction Life
r [, &
095 J (15
H
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TOTAL CLAIMS (COMPENSATION)

o Total claims paid compensation 193.7 billion MNT, + 20.8% year-on-year, 2.8 times higher than
2021.

Non-life insurers: 189.1 billion MNT

97.6%).

Reinsurers 3.6 billion MNT(significant decrease year-on-year).

193.7
160.4
=
mmm Insurance =
compensation = 120.9
= 94.2
Reinsurancecompensation
P 68.9 l
2021 2022 2023 2024 2025

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

i

Mandatory driver's liability Motor vehicle Accident and medical
treatment
v
P=="% F=="N @”

Property insurance Other Finance insurance

A’I L X X J @

Life Liability Construction

& M, [
16x ) (174
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. RESERVE FUND -------=---semsmeemsnmneeasy

352.1

billion MNT

+ o Total reserves 352.1 billion MNT.

o Non-life: 307.9 billion MNT (+4.3%), 2025
- o Life 7.2 billion MNT (39.8%), g.
o

Reinsurance: 37.0 billion MNT.

307.9
@R Non-life insurance fund 295.3

234.4
Life insurance fund

ININ uoljliq

(0 Reinsurance fund

7 BQUITY GAPITAL ==y

Total equity: 275.8 billion MNT, +3.1% year-on-year
+38.3% compared to 2021.

Distribution of this, non-life: 81.3%, Life: 6.8%, Reinsurance: 11.9%.

A R =

ginsurance =
E 30.2
! @
Life insurance 6.8
162.4

B Non-life insurance

2021

P CAHXYYTUiH

l 30XULYYAAX
X0P0O



36 | FINANCIAL MARKET REVIEW 2025

ACCESSIBILITY

- BRANCH REPRESENTATIVE ----------=---mmmmmmmmm oo oo Rural area

682 representatives and 442 branches operate across insurers, intermediaries, and 10ss assessors.

INSURANCE COMPANIES, BROKERS, AND LOSS ADJUSTERS (BY LOCATION)

17
19 Uvs KHuvsGuL 30
Bavan-Uteir ORKHON
17 13
ZAVKHAN 17  Buiean
16 ARKHANGAI

KHovp

15

Govi-ALTal BAYANKHONGOR  Uyumkrang

4 WEesTerN REaion N [ MounTaN Reglon )

INSURER
INSURER
43
53
INTERMEDIARY
INTERMEDIARY
36 49
LOSS ADJUSTERS LOSS ADJUSTERS
) 14
N J J

REPRESENTATIVES

( 118 )[ 233 j

P CAHXYYTUiiH

19

GEN

ULAANBAATAR 253

18

SUKHBAATAR

(" EasTern ReaioN )
INSURER

27

INTERMEDIARY

26

LOSS ADJUSTERS

4

(106)

! = l 30XULYVAAX

X0P0O



INSURANGE MARKET | 37

-~ BRANCH REPRESENTATIVE -~ ---mmemmommmommo oo oo ULAANBAATAR  --------

o 253 representative offices registered in, including:

37 insurance company branches, 227 broker branches, 45 loss assessors branches, 92.9% located
in six central districts.

CHINGELTEI SUKHBAATAR

SONGINOKHAIRKHAN

BavangoL () '
— . BaganuuR '

‘ BAGAKHANGAI
o Total offices in Ulaanbaatar; 461

o 12 additional offices registered abroad (China and South Korea).

4 N N [~ I
SONGINOKHAIRKHAN CHINGELTEI SUKHBAATAR
INSURANCE 3 5 8
BROKER 19 37 48
LOSSADJUSTER\ 10 JAS 4 JAN 8 )
4 N [ N I
Knan-UuL BavanaoL NALAIKH BagANuUR
INSURANCE 2 4 3 7
BROKER 39 33 6 4
LOSS ADJUSTER { 5 JAS 7 JAN 0 ) 1
S
BAGAKHANGAI
INSURANCE 1
BROKER 0
LOSS ADJUSTER \ 0
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+ COMPULSORY INSURANGE ===~y

o Premiums: 60.1 billion MNT (+9.1%). Share of total premiums: 10.3%.

o Reimbursements rose by year-on-year, with Claims paid: 47.9 billion MNT ( +8.6%). Share of total
claims 24.7% of the total compensation costs within the sector.

mm fee income (billion MNT) compensation (billion MNT)
(O damage ratio

2021 2022 2023 2024 2025
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INSURANCE INTERMEDIARIES

Brokers collected 166.5 billion MNT in premiums.

Intermediary income: 34.4 billion MNT (+27.6% year-on -year),

6.1%

0.5%

Property insurance

Compulsory driver's liability
insurance

Vehicle insurance
Loan insurance
Animals insurance
Liability insurance
Health insurance
Other

1.9%

41%

0.4%

Yy

/] / /

/
\./ /
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.....................................................................

- INSURANCE LOSS ASSESSOR

o 44,097 cases assessed, total value 87.3 billion MNT. Total insurance loss assessment revenue
increased by 19.2% compared to the same period of last year, reaching 6.1 billion MNT. '

66.6% 14.3% 56.3%

B0% 98 27.0%

0%

245

Property
Vehicle

Motor vehicle driver's
liability insurance

Compulsory driver's liability

Other

....................................................................................................

0 N

The insurance density indicator, which measures premium income per capita, provides insight into market
availability and demand. Since the population is counted once a year, it is not possible to calculate :
insurance density quarterly. |

o In 2025, insurance density increased to !
163,223 MNT, reflecting: '

-A 15.1% increase from 2024

-A1.2-fold increase compared to 2021

o Per capita premiums by sector: :
-Non-life insurance: 160,753 MNT(+14.4%
year-on-year) ;
-life insurance: 2,470 MNT (+93.5% year-on-
2021 2022 2023 2024 2025 year) '
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PRODUCTS AND SERVICES

23

JlaarranbiH
X3n63p

2021 2022 2023 2024 2025

o 23 insurance product types available. Only compulsory product: Driver's Liability Insurance

o Overlapping products 797 products total increased by 32 year-on-year, an increase of 173 products
since 2021.

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Owners' equity Non-life insurance | Life Insurance i  Reinsurance
Owners' equity 115.5 19.3 245

el s 05 s
tona s it 0 s
Stabilty reserve 28 e e
Asset revaluation reserve 16.0 0.4 -

Foreign exchange translation reserve - - -

Other equity 1.1 - 42

Retained earnings and losses 119.0 - (08)41

Owners' equity result 269.6 18.9 67.8
INSURER'S GUARANTEE == === oo oo oo

In December 2022, the Parliament amended the Law on Insurance and the Law on Procurement of Goods,
Works, and Services with State and Local Property Assets to allow insurers to issue guarantees. This makes
+ it possible to accept insurer guarantees in government procurement and settle mortgage loan prepayments
© with insurer guarantees. :

Type of guarantee Number of Percentage of the
guarantees guarantee amount g
TENDER GUARANTEE (o4t ) ( 5.7%
PERFORMANCE GUARANTEE ( 309 44.9%

Within this  framework, insurers
began issuing guarantees starting
in August 2024. In 2025, 10 insurers
issued guarantees, 1,299 guarantees
worth a total value of 611.8 billion

MNT were issued in the reporting ADVANCE PAYMENT GUARANTEE  XQEIES ) ( 49.2% ]
year. QUALITY ASSURANCE C 17 ¢ 0.2% .

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
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PROFITABILITY

- NET PROFIT OF INSURANCE COMPANIES ------- Net profit after tax in the insurance industry
| : . i AR 7 viiion
o Net profit: 56.0 billion MNT (+ 119.8% year- :
on-year), with a 1.2-fold increase compared to
the same period in 2021. ' 56.0
o Post-tax Performance
-6 companies reported a decline in profit. 95 5
-2 companies saw an increase of up to 50%. '
18.5
-6 companies achieved more than 100% profit
- growth. : 11.8
2021 2022 2023 2024 2025

-6 companies experienced growth between 50
and 100%. '

- S
comeos o D 116 2%

‘ 0,
+ TYPICAL INSURANCE damage 2025_ 54.7%
" COMPANY RATIOS compensation 20« JNNNNNES 5 00/

ratio
225 SR 42.0%
cost ratfo 2 S > 9%
71%

(g PROFITABILITY INDICATORS
98% [ o Return on assets (ROA) increased by 3.5
percentage points, reaching 7.1% year-
2600 on-year. Return on equity (ROE) rose by 9.8
- /0 percentage points, reaching 19.6%.
m

2024 2025 2024 2025

o Total contributions to the state budget:
-Social insurance premiums: 11.7 billion MNT
7_7 4_1 —Personal income tax; 7.7 billion MNT
billion MNT billion MNT ~Corporate income tax: 4.1 billion MNT
Iy L " T Total tax contribution: 23.5 billion MNT
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STABILITY
MARKET RISK ---------mmmmmmmmmmmmmeom oo Reinsurance premium
o Total reinsurance premiums: 195.5 billion MNT ‘ Reinsurance premium (MNT, billion)
o Domestic reinsurers; 11.4 billion MNT '

(o]

Foreign reinsurers: 184.1 billion MNT (~94.2% of . USD exchange rate
reinsurance premiums) :

Share of premiums sent abroad:

31.5% of total insurance premiums collected were !
ceded to foreign reinsurers. Currency exchange rate
risk A significant challenge for insurance companies,
especially those involved in international reinsurance
transactions, due to exposure to foreign currencies.
The Mongolian insurance sector relies heavily on
foreign reinsurance, which increases exposure 10
exchange rate fluctuations and related financial risks.

o O

2023 2024 2025

Share of reinsurance
33 _5 % premiums in total premiums

- INVESTMENT CLASSIFICATION OF INSURANCE COMPANIES (AS A PERCENTAGE) 7%

In the reporting year:
o Investments in the capital market and derivatives

0 ]
totaled 87.5 billion MNT, representing 18.7% of total 27.6% B ;
investments. 05% ;

o Investments in the banking sector accounted for 81.0%, ' 74.6%
totaling 379.2 billion MNT. '

B Deposits and certificates of deposit

u Investments in subsidiaries, associates

and jointly controlled entities

Securities

W Precious metals and derivatives 2024 2025

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

PERCENTAGE OF INVESTMENT GROWTH OF INSURANCE COMPANIES
Investment of insurance companies in the capital market decreased by 13.6% compared to the same
period last year.

Investments in deposits and deposit certificates (banking sector) increased by 25.0% compared to the
same period last year.

26.6%

25.0%
Growth in  savings and  239%
certificates of deposit

. Securities growth

2023 2024 2025
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REGULATORY ENVIRONMENT

POLICY AND LEGISLATION

o In connection with the activities of issuing guarantees by insurers, the Financial
Regulatory Commission approved Resolution No. 500 dated December 25, 2025, revised Appendix
17 to the Insurance Package Rules, and amended Appendixes 2, 3, 4, and 10. This will increase the

maximum amount of guarantees issued by domestic insurance companies by four times. Therefore,
it will allow all types of guarantees to be issued with the participation of reinsurance.

o To improve the regulation of liability insurance for healthcare workers as reflected in the draft
"Primary Law on Medical Professionals”, an official letter No. 1/4417 dated December 8, 2025, was
transmitted to Mr Munkhsaikhan T, a member of the State Great Khural (Parliament) of Mongolia.
In this context, officials of the Insurance Market Department of FRC are working to provide relevant
research and information. The adoption of the above law will have a positive impact on improving
social security for healthcare professionals.

o Officials of the FRC are working at the "Responsible for finalizing and discussing the revised draft of
the Law on Occupational Safety and Hygiene" working group established by Order No. A/88 of the
Minister of Family, Labor and Social Security dated April 10, 2025. The relevant proposals for the
draft law have been finalized and submitted to the Ministry of Family, Labour and Social Protection
of Mongolia. In this regard, on November 5, 2025, a meeting was held with representatives of the
ministry. During the meeting, views were exchanged, and proposals for inclusion in the draft law
were finalized.

I ' B CAHXYYTUitH
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= INTERNATIONAL GOOPERATION +-----====----==nnmsemmnsseemc s

o Representatives of the Financial Regulatory Commission participated in the annual meeting of the
International Association of Insurance Supervisors (IAIS), held in Tirana, Albania, on November 13-14,
2025. Over 500 representatives from insurance regulatory authorities worldwide attended the meeting,
discussed activity reports, shared supervisory experiences and exchanged insights on global insurance !
regulation practices. |

o A proposal was submitted for participation in the 5th project of the "Inclusive Insurance Innovation Lab 5
(iii-Lab) Program" a joint initiative by the German Agency for International Cooperation (GIZ), the Global
Leadership Academy (GLAC), and the Access to Insurance Initiative (A2ii) Insurance Market Department
officials participated in an online meeting on November 20, 2025, and discussing project details and
exchanging insights on relevant insurance issues.

= MEETINGS AND SEMINARS :-----==--==x=amxssasmsmmneancnms ey

o The composition of the Insurance Policy Council was updated by Order No. 199 of the Chairman of the Financial
Regulatory Commission on May 20, 2025. The Insurance Policy Council’s meeting held 4 sessions during the
year and issued 1 formal recommendation.
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NBFIS

Total assets

9 . 1 trillion MNT

Capital growth 2 7 4 %

Costumers 41 million

Average loan amount

23 million MNT

Credit NBFIs

89.0%

Foreign currency exchange NBFls

28.7%

Financial market status

Accessibility

Products and services



Total income

2,/18.0

billion MNT

Tax collected by the
state, social security 141 -2
contributions  billion MNT

Profitability

Z index

19.0

O O
(e e
T Percentage of non-

performing loans

8.4%

egulatory
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MARKET OUTLOOK

Number of licensed 575 NBFls, representing0.3%
increase from 2024.

Duplicate numbers

4.1 million

Number of NBFIs'
customers

Of these, 4.5% internationaly
funded, while 95.5% domestically
funded.

4.5

Foriegn
investments

: TOTAL ASSETS OF NBFls

The total assets of NBFIs reached 9,076.7 billion

MNT, reflecting an increase of 1,949.4 billion :
MNT (27.4%) compared to last year and a 3.3-
fold increase since 2021. '

21 4.

assets growth

I I ' CAHXYYTIiAH
30XNYYYNAX
T

Number of customers

2024
5,393,028

2025

4,102,801 vt

Number of borrowers

T

2024
2,308,525

2025

Total assets (billion MNT)

7,127.3

2021 2022

2023

2024 2025

X0P0O



Assets structure of NBFIs (billions MNT)

_ FINANCIALASSETSVALUE 86538  95.3% N
G 1,0481:  115% NN

o lwestment 1439, 16% 1

~ Credit/ey 7,089.4¢  78.1% N

- Factoring settlement receivables (net) 996  11% 1

- Derivative financial assets 158 02%

- Oer 2571 2.8%

,,,,,, AMOUNT OF NON-FINANCIAL ASSETS 4229, 47 1

TOTALASSETS 9,076.7 100.0% NN

o The total assets of the NBFI sector reflect an increase by 27.4% compared to last year. A 75.2% increase
in loans drove this growth. E

Liability structure of NBFIs (billions MNT)
Total liabilities 4,121.3| 45.4% | I
LIABILITIES 38692 | 42.6% | NN
Source of Trust Services 1,4386| 15.8% | I
Resources drawn from banks and financial institutions 1,402.4| 15.4% | 1IH
Other 7231 80%
Derivative financial liabilities 49 0.1%
Other financial liabilities 218.8 24% |1
Secondary debt 80.9 0.9%
Preference shares (liabilities) 05 0.0%
AMOUNT OF NON-FINANCIAL LIABILITIES 2521 28% | H
OWN EQUITY 49554 | 54.6% | NN
Share capital 22333 24.6% | I
Additional paid-in capital 107.7 12% [l
Pocket stock 2.6 0.0%
;\gsdéilson to revaluation of fixed assets and intangible 231 0.2%
Retained earnings and losses 245271 27.0% | I
Other property 14121 16% |1
TOTAL LIABILITIES AND EQUITY 9,076.7 | 100.0% [ INEEGEG—T

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

o Ofthis, 45.4% was attributed to an increase in liabilities, while 54.6% was due to an increase in equity.
- Funding sources saw significant growth:

"o Trust service source increased by 21.0%, sources from banks and financial institutions grew by 13.0, and .
debt certificates issued by NBFIs rose by 19.0%. :

75% - 57 NBFls
—— 25% - 4 NBFls —| ‘

l— 50% - 14 NBFls —‘
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Ll Total assets Total loans Percentage Customers
NBFls of non-
Amount Amount | perfo.rmlmg
(MNT, (MNT. oansrtlfnlloan
billions) billions) oo
Top 25 % 40 07% 20499 231%| 17745 24.6% 26% 392,362 9.6%
R 14 24% 42727 471% 36264 503% 43% 1675410 40.8%
R 57 99% 64093 706% | 53474 741% 64% | 3253309 793%
UUCRES 575 1000% | 90767 1000% 72163 100.0% 84% 4102801  100.0%

The share of non-performing loans in the loan portfolio, which accounts for 75% of the non-bank financial
market's total assets, is lower than the overall share.

Total assets Total loans Costumers

Number
of NBFls | Amount (MNT, Amount (MNT,
billions) billions)

8,037.9

With domestic
investment

With foreign

3,995,230

26 1,038.8 11.4% 755.6 10.5% 107,571 2.6%

investment

- Foreign-invested NBFIs included:

© 12 (46.2%) from Japan, 6 (23.1%) from South Korea, 3 (11.5%) from China, and others from Seychelles,
+ Malaysia, and Canada.

..........................................

The total assets of NBFIs represented
10.1% of Mongolia’s GDP. |
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7,216.3

Total loan (billion MNT)

' Loan interest: The weightedi
+average monthly interest rate on
.+ loans issued by NBFls marked !
- an increase of 0.2 percentage
points compared to last year.

2021 2022 2023 2024 2025

I TOTAL LOAN <~y

The total value of loans in the non-bank financial sector reflects an increase of 1.5 trillion MNT (25.5%)
compared to last year and a 3.6-fold increase (5.2 trillion MNT) compared to 2021.

LOAN LOAN LOAN
NoRMAL OvERDUE NON-PERFORMING
87-2% 4.4% 8.4%
(151 trillion MNT | Issued loan ) (_Paid loan | 13.7 trillion MNT )
Wholesale and retail Construction Transportation and Financial and insurance
warehousing activities activities

(67 J( 62 ) [ 24 J( 25« ) (18« J( 224 ) [ 19, J( 1.7« )

REBs Hotel, Agriculture, Other
activity z accommodation, 7 forestry, /
A housingand _Jiii fishing, L |
catering services hunting

(43¢ J(12) (07 J( 08¢ ) [ 04 J( 04y ) [ 848, )( 85.04)
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INDIVIDUALS LEGAL ENTITIES
© TrT|
rrr
rrirrr
rr i
88.5% LOAN BALANCE 11.5%
92.5% PAID LOAN 7.5%

The outstanding loans to individuals are 77.0% higher than loans to legal entities. This shows a strong focus on
personal lending within the sector.

CONSUMER LOAN
)

Consumer loans account for 62.3%
of all granted loans and 66.8%
of repaid loans, indicating high
repayment activity in the consumer
segment.

M up to 1 month

m 1-3 months
13.1%

579 m 3-6 months
. 0

19.9% 6-12 months
16.1% 1-2.5 years
13.2% 2.6-5 years

6.3% m Over 5 years

The largest portion of loans are for short-term periods: up to 1 month and 6—12 months.
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ACCESSIBILITY

majority (83.0%) of these NBFIs operate in Ulaanbaatar.

3
Bavan-Utsir

1

Ktovo

2
Khuvseut 9

ORKHoN

2

2 Butean

ARKHANGAI

1

Govi-ATal BAYANKHONGOR  {Jyypirian

-

WEesTeRN REaION

9 NBFls
s 37 BRANCHES

MounTain Reaion

28 NBFls

L 69 BRANCHESJ

NBFIs per 100,000 peopLE

— 7 @

ULaANBAATAR 477

6

Dornop

3

KHenti

5

SUKHBAATAR

~

Eastern REaION

14 NBFls
5 40 BRANCHES/

0

NBFIs per 1,000 ENTERPRISES

——@
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Sector accessibility is assessed using key financial inclusion indicators

ow N
*}*" gﬁg& developed by the International Alliance for Financial Inclusion (AFI).

Twelve (57.1%) of the 21 provinces have 3 or more NBFls.

Per 1,000 enterprises Per 100,000 population ...,

15.0 I Sukhbaatar I 244.3 ‘ |
. Distribution  of NBFIs in

104 WIS Chingeltl M 1918 © Ulaanbaatar (477 NBFls): :
7AiM Bayangol 752 . 33.5% in Sukhbaatar district, :

+ 25.8% in Chingeltei, 14.0% in

7o Khan-Uul I 720 © Bayangol, 12.2% in Bayanzurkh, !

' 12.6% in Khan Uul, 1.7% in !

7Sl Bayanurkh  EEEE543 . Songinokhairkhan, and 0.2% in |

154 MEMEEEE  Baganuur  EEE465 . Baganuur disrict. ’

9.0 Songinokhairkhan  m 424

750 Nalaikh W56

- ACCESSIBILITY AND GEOGRAPHICAL DISTRIBUTION OF NBFls -------

: i 58 NBFIs per

o Nationwide, there were, on average, 57.8 NBFIs per 100,000 100,000
people aged 18-64 and 10.0 NBFIs per 1,000 businesses. ! sl metan e

o These ratios were 32.8 and 9.7 in the rural areas. In the Central Peop
Region, there were 46.7 NBFIs per 100,000 people, while the
Eastern Region recorded 12.4 NBFIs per 1,000 businesses,
reflecting varying levels of access. E 10 NBFIs per

o In Ulaanbaatar, there were 84.4 NBFIs per 100,000 people and
10.1 NBFIs per 1,000 legal entities, demonstrating better access
compared to rural areas.

1,000 enterprises

2-3 million MNT  on Mongolia, the average loan amount for an NBFI
( ) } borrower was 2.3 million MNT, with regional differences:
} 1.9 million MNT in rural areas, and 2.3 million MNT in
! Ulaanbaatar.
Compared to last year's nationwide average of 2.5 million

MNT, the average loan amount decreased by 8.1%,

Averace LoaN indicating smaller individual loans.

..............................................................
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Customers of NBFls

Male Female Legal Entities
o o T
rrr
rryrrr
rrl
46.7% 52.8% 0.5%
1.9million 2.2million 20500

Borrowers of NBFIs (by age)

40.0%
171% 28.0% 2.7%
Ages — i — >
. (J
N 18 2% 35 45 55 8

50.1%

C SPECIAL 10.4%
SECONDARY

27.9% HigH SCHOOL)
C SECONDARY 8.6%
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PRODUCTS AND SERVICES

NUMBER OF NBFIS AND TYPES OF SERVICES (DUPLICATE)

Loan

So) AAAAAAAA 52

FOREIGN EXCHANGE

e W) A A AR A 165

TRUST SERVICES

FACTORING SERVICE

ELECTRONIC PAYMENTS AND
MONEY TRANSFER SERVICES

INVEST IN SHORT-
TERM FINANCIAL
INSTRUMENTS

ISSUANCE OF
PAYMENT GUARANTEE

ISSUING PAYMENT
INSTRUMENTS

FINANCIAL
INTERMEDIATION
RELATED TO
REAL ESTATE
FORECLOSURES
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NBFI m

- PRODUCT AND SERVICE REVENUE
The total income of NBFIs reached 2,718.0 ! 104%

billion MNT. i M nterest income 1.9%
The majority of this revenue came from inferest
operating income, with 88.0% (2,390.6 billion flon-interestincome

MNT) from interest income, 10.1% (273.9
billion MNT) from noninterest income, and
1.9% from other income.

Other income

- BREAKDOWN OF NON-INTEREST INCOME  -----

Commercial income o Non-interest income was distributed as

; follows: 72.7% (199.2 billion MNT) from
service premiums, 14.5% (39.6 billion
MNT) from exchange rate and valuation

Income from rates and
valuation equations

W Financial services income adjustments, 9.7% (26.6 billion MNT) from
j trading, and 3.1% (8.5 billion MNT) from
M Other non-interest incom 3 other non-interest income.

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

29.5%
-~ COSTS OF PRODUCTS AND SERVICES

o The total costs of NBFIs amounted to
1,771.0 billion MNT, of which 70.5% was
allocated to operating expenses, including
34.6% (612.48 billion MNT) for non-
interest expenses and 35.9% (636.2 billion
MNT) for interest expenses. 34.6%

@ Interest expense
Non-interest expense

1‘,,,,,,,,,,,,,,,,,,,,,,,,,,,,,__________________,: Other expense

Expenditures related to product and service risks totaled 296.2 billion MNT, distributed as follows: 91.0% for
credit risk expenses, 2.8% for risk funds for assets placed in banks and financial institutions, 2.2% for receiv-
ables risk fund expenses, 2.6% for factoring service risk fund expenses, 0.6% for other proprietary risk fund
expenses, 0.6% for other asset risk fund expenses and 0.2% for by securities risk fund expenses.
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o The Financial Regulatory Commission (FRC)
has licensed 4 banks and 60 NBFIs to provide
factoring services.  Factoring receivables of
NBFIs" increased 1.8-fold compared to the
same period last year.

o A total of 91 NBFIs provided trust services, with
their centralized resources growing by 21.0% year-
on- year.

Income from remittance services

Net receivables for factoring services (billions MNT)

2024

99.6

2025

Trust service payable (billions MNT)

1,438.6

(million MNT)
10,542 1 o 55 NBFls are licensed to offer remittance services. Of
‘ these, 14 NBFIs generated revenue, reporting an increase
6,547.9 of 3,994.2 million MNT compared to the same period last
year.
205 e

nenn e CURRENCY TRADING NEWS ------==--=---mnseamssmn ey

During the reporting quarter, NBFIs purchased foreign currency totaling 2,119.7 billion MNT and sold
2,091.0 billion MNT. The US dollar accounted for 48.3% of the currency purchases and 46.7% of total

currency sales.

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

CURRENCY NAME

Us DoLLARS

CHINESE YUAN

RussIAN RUBLE

KoREAN WON

JAPANESE YEN

OTHER

YYA YA YA YAYE

1,023.2 ) C 977.4
591.9 ) C 592.2
3212 ) C 3399
955 ) C 89.0
423 ) C 4.8
282 ) C 31.8
174 D¢ 18.9

AN N N N e
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PROFITABILITY

Total income Total expense

2,/18.0

1,771.9

billion MNT

Increased by 56.8%
from the previous year

billion MNT

Increased by 48.7%
from the previous year

508 NBFIs reported a total profit of
952.6 billion MNT.

9 NBFIs neither made a profit
nor incurred a 0ss.

58 NBFls reported a total [0sS 0f 6.5 DIllioN  q.vveeennieeeeeniiieeeiiiiieeeeneeeennnnn.
MNT.

DISTRIBUTION OF ROA AND ROE

The Return on Assets (ROA) of NBFIs reached 11.7%, remaining at the same level as last year. The Return on
Equity (ROE) decreased by 0.8 percentage points compared to the last year. The distribution of ROE across
NBFIs was as follows: 17.2% had a ROE of less than 1%, 15.3% had a ROE of 1% to 5%, 23.5% had a
ROE of 5% to 10%, and 44.0% had a ROE of more than 10%. The distribution of ROA across NBFIs was as
follows: 16.9% had a ROE of less than 1%, 13.9% had a ROE of 1% to 5%, 19.3% had a ROE of 5% to 10%,
and 49.9% had a ROE of more than 10%.

<1% <5% <10% >10%

g

= 21.8% 21.9% - 16.9%* 0 13.9% G 193% © 49.9%
2024 2025 : : : :

=

(@»)

<

<11_3%> 17% ) © 172% © 153% © 235% : 44.0%

“Number of NBFls in the corresponding intervals of ROE and ROA

I ' . CAHXYYTIAH
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[ Return on equity I Return on assets
14.0%
10.2%
= 8.1%
-% 7.2%
S 73%  7.2%
(3~}
N
w
E o
less than a billion 1to 2.5 billion Over 2.5 billion

.- RETURN ON ASSETS (ROA) AND RETURN ON EQUITY (ROE) RATIO BY EQUITY SIZE --------------------;

Among NBFIs with equity of less than 1.0 billion MNT, half reported an ROA below 7.2%.
For NBFIs with equity between 1.0 and 2.5 billion MNT, half also recorded an ROA below 7.2%.

Among NBFIs with equity exceeding 2.5 billion MNT, half reported an ROA below 10.2%. Return on Equity ROE: NBFIs with equity of less
than 1.0 billion MNT recorded an ROE of 4.3%. Those NBFIs with equity between 1.0 and 2.5 billion MNT had an ROE of 8.1%. NBFls with
equity of more than 2.5 billion MNT had a ROE of 14.0%.

 COST-TOAINCOME RATIO <=~y

The cost-to-income ratio of NBFIs stood at 65.2%, reflecting an increase of 3.4 percentage points compared
to the previous year. This indicates that NBFIs spend, on average, 65.2 MNT to generate 100.0 MNT of income. !

m Actities

o —— — — — — — — — — — — — — — — — — — — — — — — — — — — — — —

o All NBFIs collectively contributed: i
28.6 billion MNT to social insurance, :
89 3 23.3 billion MNT for individual income tax,

billion MNT 89.3 billion MNT for corporate income tax,

Income tax - Atotal of 141.2 billion MNT was collected
- for the state budget.

Personal income il
tax
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o Regarding stability, four key indicators of NBFIs were calculated following AFI's guidelines to assess
financial access and financial stability.

CREDIT RISK FUND RATIO

SHARE OF NON—PERFORMING LOANS

LIQUIDITY RATIO

Z INDEX

billion MNT
:' CREDIT RISK FUND RATIO
' o 394.6
The ratio reached 107.1%, driven by the |
establishment of a contingency fund. !
Established risk fund 422 _5
|
|
100.0%
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- NON-PERFORMING LOANS ------------=------,

" Inthe reporting year, non—performing loans totaled !
' 605.6 billion MNT, reflecting a 2.3 percentage :
© point increase from last year. ;

e 2022 2023 2024 2025.

- TOTAL CASH ASSETS COMPARATIVE RATIO ----

o The ratio of cash assets to total assets
decreased by 0.1 percentage points compared
to the previous year.

2022 2023 2024 2025

The Z index —which measures the probability
of insolvency for NBFIs, - is calculated as
the sum of return on assets (ROA) and return
on equity (ROE) divided by the standard
deviation (volatility) of ROA. A higher Z index
indicates greater financial stability and lower
risk, reflecting stronger profitability and
equity leverage, while a lower index suggests
increased income uncertainty. The Z index
for the non-bank financial sector declined by
1.5 percentage points compared to last year.

2021 2022 2023 2024 2025

STANDARD DEVIATION

Distribution of return standarts

The standard deviation of ROA, calculated
based on returns from the last four
quarters, measures the extent of variation
from the average. The standard deviation
was 0.0016 percentage points, a decrease
from last year.

2021 2022 2023 2024 2025
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TECHNOLOGY BASED ONLY

FINTECH
Aerage loan amount

Amount (MNT, per borrower (MNT,
billions) thousands)

Fintech 2,840,399 804.5
Traditional 49311 68.3% 313,104 9.9% 15,749.2
7,216.2 100.0% | 3,153,503 100.0% 2,288.3

o As of the reporting period, 89.8% of total NBFI customers
and 90.1% of total borrowers have accessed fintech

NBFls Services.

(@)
N

Technology-based

L
»

: only Note: Fintech refers to both fully
. L ! technology-based financial
: services and hybrid models
| T 1 combining digital platforms with
L ! 76 ! Iechnology traditional lending services.

|  Traditional

______

wze 11110

| Fintech costumers 1

838% normal

i Among outstanding loans issued through fintech-enabled services:
6.7% ouereue oans 83.8% are classified as performing (normal) loans

Q.49  oorqualiy 6.7% are overdue loans
' 9.4% are non-performing loans

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Loan bal Among the six NBFIs that provide
0an bajance exclusively technology-based lending

. Services:
6354 billion MNT _ ~They serve 40.6% of borrowers in

Issued balance the sector.

- —These loans account for only 9.1% of
2,978.1 billion MNT _ the total outstanding loan balance, but

represent 27.3% of all loans issued,

Paid loan and 28.3% of total loan repayments.
This indicates a high loan turnover
2,7734 billion MNT _ rate and strong operational efficiency

within fully digital lending models.
Il Fintech I Other
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E 122222227
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152.7

BiLion MNT

GREEN LOAN

- ~
( a»‘l' N ‘l'
. o .
- wﬁ@

Energy supply and infrastructure

Energy efficiency

Sustainable urban planning and construction

Pollution reduction and prevention

Sustainable water and waste

Sustainable agriculture

Sustainable land use and biodiversity

Transport with low carbon emissions

Information, communication and technology

Health

Education and Culture

Green loan balancce: The total outstanding balance
of the green loan product: reached 152.7 billion MNT,
accounting for 2.1% of the total loan portfolio. These
loans were extended to 15,129 borrowers.

Total loan balance

/MNT, million/ Number of borrowers

Accessible infrastructure

1,400.2 26
32,079.7 7,746
27,738.7 1,197

66.5 147
985.3 72

9,752.1 489

6,396.7 303
46,275.8 2,101

3,501.0 2,238
11,711.8 378

9,303.0 412

3,527.4 20
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Loan Loan Loan

O ~

NORMAL OVERDUE NON-PERFORMING

87.5 5.9+ 6.6

040 40%

iEIectric vehicles
Q%Combined engine vehicles
0 Economical vehicle
QiBicycles, scooters
OiOther

LOANS ISSUED /2025/

Loan amount granted

Type (million MNT) Number of borrowers
Energy supply and infrastructure 1,354.6 47
Energy efficiency 38,526.6 18,662
Sustainable urban planning and construction 21,150.0 485
Pollution reduction and prevention 115.8 265
Sustainable water and waste 2,892.0 88
Sustainable agriculture 18,230.7 516
Sustainable land use and biodiversity 6,964.7 67
Low-carbon transport 55,243.8 3,190
Information, communication and technology 6,597.4 3,534
Health 16,572.6 376
Education and Culture 11,497.7 378
Accessible infrastructure 1,309.1 13
Total 180,455.0 27,621
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REGULATORY ENVIRONMENT

, POLICY AND LEGISLATION ~-----====mmmmmmmmmmmee oo
; T |

1. Resolution No. 68 (2025) - Financial Regulatory Commission adopted the following regulations;

eRegulation on Calculating and Monitoring Non-Bank Financial Activity and Prudential Ratio
Indicators

eRegulation on Increasing or Reducing the Capital Contributions of Non-bank Financial Institutions.

The regulation introduced the following key requirements: The ratio of liabilities raised through trust
services to equity shall not exceed 60%.

If green loans account for more than 2% of the total loan portfolio, the ratio of trust service liabilities
to equity may range between 65-80%.

For NBFIs issuing debt instruments, the ratio of issued debt instruments to equity shall not exceed
30%.

For NBFls issuing asset-backed securities, the total funds raised through such instruments shall not
exceed 60% of equity.

NBFIs are prohibited from raising funds in the form of loans or similar sources from domestic
commercial banks or entities engaged in lending activities.

2.Resolutions No. 77 and No. 78 (2025) — Financial Regulatory Commission

Under Resolution No. 77 (2025), amendments were made to the Regulation on Non-Bank Financial
Loan Activities.

Under Resolution No. 78 (2025), amendments were introduced to the Regulation on Prudential Ratios
and Operational Requirements for NBFIs.

Key amendments include:
The debt-to-income (DTI) ratio for consumer loans issued by NBFIs shall not exceed 60%.
The loan-to-value (LTV) ratio for loans secured by passenger vehicles shall not exceed 60%.
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, POLICY AND LEGISLATION -----========nmmmmmmmmmmmmmmcccccmcccoccooeoo
1 T '

Law on “Loan Information”

As of the end of 2025, the Bank of Mongolia, in cooperation with "Buren Skor ZMS" LLC, and
"Titan CRA ZMS" LLC signed agreements with 512 NBFls, representing 97.5% of the 499 NBFIs
engaged in lending activities.

Law on Combating Money Laundering and Anti-Terrorism Financing

Under Article 7.1 of the Law, 119 NBFIs reported 38,193 transactions totaling 4,057.6 billion
MNT. Under Article 7.2, 12 NBFls reported 5,806 transactions totaling 52.6 billion MNT to the
Financial Information Office of the Bank of Mongolia, fulfilling their compliance obligations.
Regulation on Centralizing regulatory service fees

A total of 572 NBFls collected regulatory service fees, amounting to 1,455.9 million MNT.
0Of this, 1,469.5 million MNT (collected from 570 NBFIs) was successfully transferred to the
designated account of the Financial Regulatory Commission.
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P SCCs

Total assets

379.0 biltion MNT DDDD[I Financial market status
Capital growth 6.2%

18-64 years 26

old citizens

1 in every people is a
member of the SCC

44.3%

higher education

Accessibility

97.8% of total deposits are term
deposits.

Products and semes

{




Net profit

17.5

billion MNT

Profitability

Tax collected by the
state, Social security 60
contributions billion MNT

Percentage of non-performing
Stability g & loans (on total loans)

Ay 3.0%

Share of cash in total assets
16.7%

Regulatory @
environment
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MARKET OUTLOOK

: NUMBER OF SCCs AND MEMBERS ----------------------;

! ' I Number of SCCs O Number of members

o The number of licensed SCCs decreased by 2 (1.1%),
reached 176, compared to the same period last year.

o Compared to the same period in 2021: the number
of SCCs decreased by 15.8%, while the number of
members increased by 2.3%.

o 71.7% oftotal workers in SCCs are female, representing
a decrease of 9.3% from the same period last year.

2024 2025

EMPLOYEES TOTAL MEMBERS
565 28,327 Borrowers

71.7% of total workers in SCCs are Depositors
female, representing a decrease of 3 49 l257 ’

9.3% from the s last year.

.- TOTAL ASSETS AND THEIR GROWTH ------------
W Total assets (VINT, billions) (O Total assets growth (MNT, billions) 1 ;
o Net worth increased by 6.2% compared to
the previous year, reaching 379.0 billion
MNT, reflecting a growth of 30.1% compared
to 2021.

Total loans
290.9 billion

Total
savings

MNT

261.2 billion
MNT

2021 2022 2023 2024 2025
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scc | 71
- TOTAL MARKET SHARE ----------------------s
1 ; Qver 1 billion MNT
o 44 SCCs with net capital greater than 1 billion MNT

gach comprised 90.6% of the market. 9 O . 6 % 44 S C C S

o 22 SCCs with net capital ranging from 500 million
MNT to 1 billion each comprised 4.0% of the

market. 40% Less than 500 million MNT
o 110 SCCs with net capital of less than 500 million 5 4(y
MNT each comprised 5.4% of the market. : 22 SC CS .1 /0

somitonto1oiion | 110 SCCS

Report structure (billion MNT)
Total assets 379.0 | 100.0%
Currents assets 364.8 | 96.3%
Cash 63.4| 16.7%
Loan /net/ 2974 785%
Other assets 40 11%
Non-financial assets 142| 3.7%
Tax receivables 03] 01%
Health and social security contributions receivable 01 0.0%
Prepaid expenses/bills 33 08%
Inventory 02| 0.0%
Other assets to be owned /net/ 06/ 02%
Other non-financial assets 22| 0.6%
Investment property/net/ 00/ 0.0%
Fixed assets /net/ 49 1.3%
Intangible assets/net/ 26| 0.7%
Total liabilities and equity 379.0 | 100.0%
Financial liabilities 2824 | 745%
Savings 2792 73.7%
Sources from banks and financial institutions 201 0.5%
Other financial liabilities 121 0.3%
Non-financial liabilities 44 12%
Own assets 92.2| 24.3%
Equity contributed by members 303 8.0%
Other parts of the property 06 02%
Property of cooperatives 61.3| 16.1%

o Current assets made up 96.3% of total assets, while non-current assets accounted for 3.7%.

o (ash assets represented 16.7% of net capital, 78.5% of the loan balance, and 1.1% of other non—current
assets.

o Liabilities accounted for 74.5% of total finances, 24.8% of own assets, and 1.2% of other assets.
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ACCESSIBILITY

ULAANBAATAR 82

8 4
13 Uvs KHuvsGuL )
Bavan-Uetr ORKHON 6
o 1 DornoD
ZAVKHAN 4 BuLean 5
ARKHANGA! KHenTil

3

SUKHBAATAR

6 2

Govi—AwTal BAVANKHONGOR  Uyumkang

N [ N\ 4 )

WEesTerN REaioN MounTain Reclon EasTern ReaioN

40 SCCs 18 SCCs 14 SCCs
4 BRANCHES 10 BRANCHES 5 BRANCHES
I\ J

ULAANBAATAR

82 o 13 s

o 82 SCCs are located in Ulaanbaatar, and 94 SCCs are located in rural areas.
o Rural Areas; distributed as follows:
42.6% in the Western Region
23.4% in the Central Region
19.1% in the Mountain Region
14.9% in the Eastern Region.

o InUlaanbaatar; 96.3% are located in the six central districts, and the remaining 3.7% are in two remote districts.

pe CAHXYYWiiH
'l 30XILYYAAX
X0P0O



SCC ’7—3‘

CHINGELTE! SUKHBAATAR

CHINGELTEI
SUKHBAATR

SONGINOKHAIRKHAN

BAYANGOL
SONGINOKHAIRKHAN

BavangoL BaganuuR

KHan-uuL

KHAN-UUL
NALAIKH

BAGANUUR
BAGAKHANGAI

‘ BAGAKHANGAI

Using the basic indicators for financial inclusion assessment of AFl member countries, the sector's level of ;
inclusion was calculated by the number of credit unions per 10,000 people of working age (18-64 years) !
and per 1,000 businesses as follows.

Number of SCCs per 10,000 people Number of SCCs per 1,000 entities

Yy | Baganuur I -
.o I Svee N
23 [ Chingeltei I 2 ;

os [l Nalaikh I -

os [l Khan-Uul R -
04l Songinokhairkhan B o

21 Bayanzurkh B os
Y] | Bayangol B o

0.0 Bagakhangai 0.0

....................................................................................................

o Based on the number of credit unions per 1,000 businesses, Nalaikh (2.5) and Chingeltei (2.3) districts
lead, while Bayangol district ranks the lowest in this indicator, at 0.8.

o Interms of the number of credit unions per 10,000 people, Sukhbaatar (2.6) and Chingeltei (2.3) districts
are leading.

" https.//www.afi-global.org/sites/default/files/publications/fidwg—core-set-measuring-fi. pdf
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Number of SCCs per 10,000 people Number of SCCs per 1,000 entities 3 When the accessibility indicator
1+ N Eastern I ©is classified into four regions, the

. western region leads in terms of the

11 [ Central I number of SCCs per 10,000 people,

. " while the eastern region leads in terms
os B o I 27 ©of the number of SCCs per 1,000

1o [ e NN ;0 businesses.

: ACCESS TO CREDIT SERVICES ---------------;
Average loan per member : .
o Onein 71 individuals aged 18 to 64 was both a
+ member of an SCC and received a loan.
+ o In rural areas, the ratio was 1 in 64, while in :
Ulaanbaatar it was 1 in 80.

10_3 million MNT "o The average loan among all members |
' who received loans was 10.3 million MNT :
OO O o 5

7N\ . nationwide.
@ ' o In Ulaanbaatar, the average loan was 17.4 :
ll million MNT, compared to 4.9 million MNT in

rural areas.

................................................

- ACCESSTO SAVINGS ~~---=-========m ==
! Average amount of savings per member

o Nationally, one in 41 individuals aged 18 -64
was engaged in saving at an SCC.

o Inrural areas, the ratio was 1 in 44, while in
Ulaanbaatar, it was slightly higher at 1 in 38.

o The average savings among all members
holding savings accounts was 5.3 million :

5-3 million MNT

MNT.

o In Ulaanbaatar, the average savings per
member were 7.5 million MNT, compared to
2.9 million MNT in rural areas.

................................................
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MEMBERS OF SCCs
Male Female Legal Entities
rrr
rrr
rryrrr
rrri
45.6% 53.9% 0.5%
----------------------------------------------------------------------------- BY AGE
18-35 Years 36-45 Years Over 55 Years
(4
&G &
:
1 QO

23.6% 30.7%

i 16.6% 23.9%  11.2% 4.0% |
Special High Secondary ,

Secondary SCHOOL Primary |

Total number of emp|0yees 565 il TOta| number Of borrowers 28,327 ;

/= Female 405 Female  Male [fr Legal |
@ Male 160 15389 12,770 |rl 0] Entities 168 |

& Total number of depositors 49,257
[ _ 4
Female 27,797

® O
w F Male 21,359
Legal Entities 101
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PRODUCTS AND SERVICES

- LOANS FROM SCCs --=---rmrmmmmmmmmommommeeey W Total loans (WNT,billions) () Credit growth (%)

o Reported period, total loan increased by 12.4%
. (32.2 billion MNT), reached 290.9 billion MNT
 compared to the previous year,. E
+ o Total loans increased 77.5 billion MNT (36.3%) !
. compared to the 2021,

o Net loan reached 297.4 billion MNT.

2021 2022 2023 2024 2025
Loan Loan Loan
NORMAL OVERDUE NON-PERFORMING

92.0 9.0 3.0«

- LOAN QUALITY OF SCCs -------==--=; ; PURPOSE OF SCC LOANS -----=--os-mmmmommmomoemooe s
‘ i 1o The total loans;
Normal loans increased by 9.1%, 12.6% of loans were for the wholesale and retail sectors and car/
totaling 267.5 billion MNT. | motorcycle maintenance; ;
Overdue loans increased by 95.2%, @ 11.5% were for financial and insurance purposes;
totaling 14.7 billion MNT. 1 5.6% for household activites. §
Non-performing loans increased by ¢ o Repayment Sources; E
43.4%; reaching 8.7 billion MNT 45 50, from the wholesale and retail sectors and car/motorcycle !
from the previous year. | maintenance;
Non-performing loans dereased by i 10 39 from financial and insurance activities;
17.9% (1.3 billion MNT) compared ! |

to the previous 2021, 4.6% from manufactoring sector.

o Closed Loans;
; 9.6% from the wholesale and retail sectors and car/motorcycle
maintenance;
' 6.7% from household activities:
6.5% from financial and insurance activities. '
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SCC m

( LOAN PAID ) C

LOAN GRANTED >

Household activities that
employ people

i

Wholesale and retail trade,
maintenance of cars and
motorcycles

=T L)
(04:)(556:) (155 (126,

Real estate activity Hotels, apartments, apartments

and catering services

(47,)(22,] (22:)(124]

I Total loans (MNT, billions)

2021

2022

2023 2024

- TOTAL SAVINGS

o 97.8% of total savings are term savings, 2.2%

of total savings are non-term savings.

Agriculture, forestry, fishing,

hunting

Industry

£
H::

(46:)(34:)

O Credit growth (%)

2025

. SCOs SAVINGS

o 57.6 billion MNT

Financial and insurance Construction
activities
4 [
(1039(115) (44.)( 28]
Personal health and social Other
activities
(A
éﬁf’[ o000
(07.)(054) (53.2,)(57.44)

o Number of savings: increased by 5.1%,

totaling 261.2 billion MNT.

increase, or 28.3%

.,compared to 2021.

Q O

978%  2.2%

term deposite fixed

Deposits attracted

174 SCCs

No.deposits

o 174 SCCs (98.8%) held total savings of
261.2 billion MNT.

o 2 SCCs (1.2%) had no deposits.
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- PERCENTAGE OF TOTAL SAVINGS ~-----------,

I SCCs O Percentage of total deposits

o 32 SCCs with savings over 1 billion MNT.
88.8% of total saving (232.0 billion MNT)
o 132 SCCs with savings between 10 billion

MNt to 1 billion MNT: 11.18% of total saving
(29.1 billion MNT)

o 10 SCCs with savings under 10 billion MNT:
0.02% of total saving (0.1 billion MNT)

32

Less than MNT10 MNT100 mil-  MNT500 mil- Over MNT1

MNT10 million to lion to MNT500  lion to MNT1 billion
million MNT100 million billion
million

%
‘ 1 .4 o

Weighted average monthly interest rate

on time deposits

@ WARD WALIR

oo 00 000000

2023.111 2023.1V 2024.1 2024.11 2024.111 2024.IV 2025.1 2025.11 2025.111 2025.IV
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o 86.7 billion MNT, a 16.9% increase, compared to the previous year.

79.7 billion MNT (92.0%) from Loan interest

6.1 billion MNT(7.0%) from interest income from banks and financial institutions
1.2 million MNT (1.4%) from increased interest income

0.3 million MNT(0.4%) from interest income from securities

................................................................................................

Credit interest income TN - Interest income from
92.0% 7.0% } banks and financial
3 - institutions
o ®
® ®
Income from increased ; (Refund of loan
interest on loans 1.4% AT S 0.4% } interest income)

N

o 44.3 billion MNT, a 8.8% increase compared to the previous year.
43.8 billion MNT(98.7%) paid as saving interest:

0.2 billion MNT(0.5%) paid to banks and financial institutions

0.5 billion MNT(1.2%) paid to financial institutions:

0.2 billion MNT (0.4%) as Refund of interest expenses.

Deposit interest 1 R . ‘ Interest expense on
<expenses 98.7% 1.2% finance leases
O] ®

INTEREST
EXPENSE

Interest expenses paid @- @
to banks and financial () 5% e 0.4% eiegunnsiof nterest
institutions o p

P CAHXYYTUiiH
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PROFITABILITY

- INCOME AND EXPENSES OF SCCs ~-----------=

! I Total income Total cost

o Total Income: 89.9 billion MNT &
o Total expenses:72.4 billion MNT ;

o Net profit: 17.5 billion MNT. : 0

billion MNT

2021 2022 2023 2024 2025

156 SCCs had 17 SCCs had losses
profits of 18.3 billion of 0.8 billion MNT
MNT

N ROA ROE

. TOTALRETURN ON EQUITY --------=-=-==-----,

" o ROE: 19.0% increased by 0.5 percentage
compared to the previous year.

| o Return on Assets (ROA): 4.6% increased by
0.3 percentage.

il

2021 2022 2023 2024 2025

bllon MNT o The state budget received MNT 3.0 billion |
Income tax from social insurance tax, MNT 1.2 b@ll@on

; from personal income tax, and MNT 1.8 billion

1 8 from corporate income tax '

billion MNT :
Corporate income
tax
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,,,,,,,,,,,,,,, ; Net margins Percentage of interest income
- KEY RATIOS ----------mmmmmmmm e . Net
1 KEY RATIOS i eLmargins on total loans
" o Share of interest income in total loans:
increased by 1.2 percentage points to
29.8% compared to the previous year.

o Ratio of net income to total income:
decreased by 0.2 percentage points to

19.4% compared to the previous year. ”»

2021 2022 2023 2024 2025

mmm  Operating expenses Total income

O Operating expenses / Total income

JedueL wAgde]

™~ 18.8

2021 2022 2023 2024 2025
- COSTREVENUERATIQ +-------omemmmmemmoeeeosy
o SCCs spent an average of 25.8 MNT to earn '
100.0 MNT.

Activity
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The stability of SCCs is being assessed by the PEARLS methodology, focusing on four key indicators:
1. Asset quality and protection.

2. Effective financial structure.

3. Return and cost share.

4. Liquidity.

I Non-performing loans (MNT, billions) - NON-PERFORMING LOANS ------=---===------

O Percentage of non-performing loans in total loans

o The total amount of non-performing loans
has increased by 2.6 billion MNT to 8.7
billion MNT.

o The share of non-performing loans on total
loans increased by 0.4 percentage points to
3.0%, which is below the prudential ratio
standard of 5.0% for SCCs.

2024 2025

m Abnormal loans

- CLASSIFICATION OF NON-PERFORMING LOANS ; = Doubfulloans
: ' = Non performing loans
o Abnormal loans decreased by 1.6 percentage
points to 26.7% compared to previous year.
o Doubtful loans decreased by 5.5 percentage
points to 32.4%, while non-performing
loans decreased by 5.0 percentage points to
40.9% compared to the previous year.

2021 2022 2023 2024 2025
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SCC W

LIQUIDITY OF SCCs ----------======mmmmmmmmm Short term investment+Total loan/Total assets
mmm Cash assets/Total assets

o Monetary assets to total assets ratio: 16.7% 78.8% 76.8%

. o Short-term investments and total loans to & I
. total assets ratio: 76.8%. ; :
| 5 24.7%
' AR 20.8% 9
3 | 1% ‘ 16.7%
} ; 2021 2022 2023 2024 2025
O Share of credit risk fund in total loans
© Share of credit risk fund in total assets . CREDITRISKFUND -----------mmmmmmmmmmmmmm g
@ o Share of credit risk fund in total loans: 2.3%.

o Share of credit risk fund in total assets: 1.7%.

S @

2021 2022 2023 2024 2025

Ratio Adequate level 2025
Loans received from others/Total loans <20% 0.7%
Total savings/Total assets 40%-80% 68.9%
(Total Loan Balance - Risk Fund)/Total assets 60%-85% 75.0%
Equity of cooperatives/Total assets >5% 16.2%
Reserve fund/Total assets >3% 4.5%
Operating expenses/Total assets <10% 6.1%
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REGULATORY ENVIRONMENT

, POLICY AND LEGISLATION === -mmmmmmemm ooy
' T '

Amendments and implementation of laws, regulations, and procedures

Public consultations on the draft revised “Law on Savings and Credit Cooperatives” were organized
in October in Darkhan-Uul, Orkhon, Bulgan, Selenge, Dundgovi, and Dornogovi provinces, and in
December in Ulaanbaatar. The draft law was initiated and developed by Members of Parliament
D. Uuriintuya and B. Zayabal and was submitted to the State Great Khural on December 31, 2025.

Implementation of Article 10.2.4 of the Law on Auditing

In accordance with the law, out of 169 savings and credit cooperatives (SCCs) required to have
their 2024 financial statements certified by an independent audit organization, 163 SCCs (96.4%)
submitted their audited year—end financial statements to the Financial Regulatory Commission.

Implementation of the Credit Information Law

In accordance with the law, 112 SCCs (63.6%) out of 176 licensed SCC engaged in savings
and credit activities have joined the credit information database and entered into cooperation
agreements with service providers. Of these, 58 SCCs (51.8%) operate in Ulaanbaatar, while 54
SCCs (48.2%) operate in rural areas.

Implementation of the Law on Combating Money Laundering and Terrorist Financing

In accordance with the law, 18 SCCs reported a total of 279 cash transactions, each valued at 20
million MNT or more, amounting to 14,080,725.04 thousand MNT, to the Financial Information Unit
of the Bank of Mongolia. No suspicious transactions were detected.

Implementation of the “Regulation for Determining and Centralizing Regulatory Service Fees”

Under this regulation, 93 out of 94 SCCs obligated to pay regulatory service fees transferred a total
of 49,662.36,thousand MNT to the designated account of the Financial Regulatory Commission.
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= INTERNATIONAL COOPERATION +------=----===mmmmmomoeeomoc oo

o The sub-working group “Assessing Vulnerabilities in the Savings and Credit Cooperative Sector”
established by the Order No. A/171 (2025) of the Minister of Justice and Internal Affairs. The second !
regular meeting or a discussion among sector participants was organized on October 28, 2025. .

o Representatives of the Savings and Credit Cooperative sector participated in the Global Financial Inclusion
(AFI) meeting held in Papua New Guinea from October 28-31, 2025. During the meeting, member
countries shared their experiences on how digital financial services are being used in green finance and
gender-sensitive policies within financial inclusion frameworks. i

o The Nature Conservancy (TNC) and the Mongolian National Association of Savings and Credit Cooperatives
jointly organized “Savings and Credit Cooperatives of rural areas and Natural Resource Co-management
Experience Sharing Forum” on November 14, 2025. A total of 160 representatives from 23 provinces
participated and exchanged ideas and experiences. .

~ MEETINGS AND SEMINARS <= mmmm ooy

oBy Order No. 449 (2025) of the Chairman of the FRC, the composition of the Council :
on Microfinance Policy was updated and approved. The regular meeting of the council was organized on :
December 18, 2025.
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FINANCIAL MARKET OUTLOOK

Provincial and capital
FRC governors

In the reporting quarter, 592 [ |
entities provided monetary loan
services, including 382 legal
entities and 210 individuals;
of these, 74 legal entities are
registered with the FRC.

....................................................................................................

Total assets, total loan (villion MNT)

1,4211 Compared to the same period of the previous
year, Monetary loan activity providers (MLAP):

o Total assets increased by 48.2%, or MNT

840.6 461.9 billion;
o Total loan portfolio reached MNT 641.8

billion, representing an increase of 30.7%,
or MNT 197.5 billion.

2024 2025

Share capital
Upto 100 101 million MNT- 301 million MNT-1 Over 1
million MNT 300 million MNT billion MNT billion MNT
456 63 56 17

o Interms of equity capital, 456 entities have equity capital of up to 100 million MNT, 130 entities have
between 101 million and 300 million MNT, 70 entities have between 301 million and 1 billion MNT,
and 97 entities have equity capital exceeding 1 billion MNT.
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MLAP capital structure (billion MNT)

1,379.9 97.1%

56.8 4.0%

8406, 59.2%

1101 7.7%

37241  262%

412 2.9%

1,4211: 100.0%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

o Current assets account for 97.1% of the total assets of monetary loan activity providers. Of this, 4.0%

consists of cash, 59.2% of total loans, 7.7% of other owned assets, and 26.2% of other assets.

o Meanwhile, non-current assets make up 2.9% of the total assets.

MLAP dept structure (billion MNT)

74581 52.5%
3040 21.4%
134 8.0%
32841 23.1%
676.31 47.5%
1020 72%
5733 40.3%
1,421.1 100.0%

o The liability structure of the sector shows that 52.5% consists of liabilities, while 47.5% is composed of

equity.
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Loan Loan Loan

® ~

NORMAL OVERDUE NON-PERFORMING

100.0+ 87.1x 12.9s

COLLATERAL

Unsecured Jewelry Vehicles Ownership rights

> < —
ey &< _— =)

Income Electrical appliances ReBs Equipment

& &) ) B
0.4

Inventory, clothing Furniture and furnishings Animals Other
°®
4 L T
0.0 0.04 0.4
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CCITIZEN o

0.4 million MNT
o o On average, a citizen borrowed 0.4 million MNT per

borrower nationwide, while this figure is 0.2 million MNT
inrural areas and 1.2 million MNT in Ulaanbaatar.

AVERAGE LOAN &

LEGAL ENTITES oo

o The average loan amount provided per borrower by legal ! 1 -5 million MNT
entities engaged in MLAP is 1.5 million MNT nationwide,
with the figure reaching 1.8 million MNT in rural areas
and 1.5 million MNT in Ulaanbaatar.

Average Loan

o In Ulaanbaatar, the outstanding loan balance of entities engaged in MLAP amounts to 738.2 billion
MNT, of which 732.8 billion MNT is loans provided by legal entities and 5.4 billion MNT is loans
provided by individuals.

o Inrural areas, the outstanding loan balance totals 102.4 billion MNT, of which 99.9 billion MNT is
loans provided by legal entities and 2.5 billion MNT is loans provided by individuals.

7382 Jo secececscccsecssccscecseccsecssecsscssee 00

1.7

Western ~ Mountain Central Eastern

Ulaanbaatar Rural areas
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ACCESSIBILITY

Bavan-ULgh
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WEsTERN REGION MOUNTAIN REGION EASTERN REGION
13 MLAPs 92 MLAPs 17 MLAPs
BRANCHES 15 BRANCHES BRANGHES
N\ VAN J \_ Y

ULAANBAATAR

410w 114 v

...........................................................................

o Of the 179 monetary loan activity providers operating in the provinces, 7.3 percent are located in the
Western region, 9.5 percent in the Eastern region, 31.8 percent in the Central region, and 51.4 percent

in the Khangai region.

o By region, the Western region has 9 individuals and 4 legal entities registered to conduct monetary
lending activities; the Khangai region has 74 individuals and 18 legal entities, the Central region has 20
individuals and 37 legal entities, and the Eastern region has 8 individuals and 9 legal entities registered
for monetary loan activity providers.
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MLAP W

98.8% of MLAPs are located in the six central districts, while 1.2% are in the two remote districts.
The distribution by district 25.2% -Bayanzurkh, 22.0% - Bayangol, 17.7% - Sukhbaatar, 13.1% - Khan-

Uul, 10.7% - Chingeltei, 9.9% - Songinokhairkhan, 0.7% - Nalaikh, 0.5% - Baganuur,
o Ofthese providers, 99 are registered as individuals and 314 as legal entities.

CHINGELTE!
4

SUKr;B;ATAR CHINGELTEI
SUKHBAATAR

BAYANGOL
SONGINOKHAIRKHAN

SONGINOKHAIRKHAN
4

BavaneoL

of BagaANUUR

KHAN-UUL
NALAIKH
BAGANUUR
BAGANKHANGAI

Kan-UuL
55

‘ BAGAKHANGAI

10 BRANCHES
5 BRANCHES

19 BRANCHES
20 BRANCHES

16 BRANCHES
3 BRANCHES
4 BRANCHES

0

A total of MLAPs operate nationwide through 167 branches, of which 114 branches are located in

Ulaanbaatar and 53 branches in rural areas.

FRC

9 8 98 of these providers are registered with the

Ulaanbaatar

s} \ 58
11

Financial Regulatory Commission (FRC).
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Using the core indicators of the Alliance for Financial Inclusion (AFI) to assess financial inclusion across
countries, sector accessibility is calculated based on the number of MLAPs per 10,000 working-age

individuals (aged 18-64) and per 1,000 entities.

....................................................................................................

Number of MLAPss per 10,000 people

35

o N

ey

26 ||

iy |

30|

178 [
73 I

Baganuur I 5
Sukhbaatar [ B
Chingeltei I ¢ ©

Number of MLAPs per 1,000 entities

Nalaikn I  ;

Khan-Uul [ B
Songinokhairkhan [ s 5
Bayanzurkh I -
Bayangol I 5 -

9.2, respectively.

o Interms of MLAPs per 1,000 entities, Baganuur District and Nalaikh District rank highest with 11.5 and
7.5, respectively, while Khan-Uul District ranks lowest with 5.0.

o Interms of MLAPs per 10,000 people, Bayanzurkh District and Sukhbaatar District lead with 17.8 and

https://www.afi-global.org/sites/default/files/publications/fidwg-core-set-measuring-fi.pdf

Number of MLAPss per 10,000 people

Eastern

Central

Mountain

Western

Number of MLAPs per 1,000 entities

I ; :
I -
I 0
B 2

When accessibility indicators are classified into four regions, the Khangai region ranks highest
in terms of the number of MLAPs per 10,000 people and per 1,000 entities.

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
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MLAP W

Male

164,885

Total borrowers

Female Legal Entities
rrr|
rrr

rr ﬁ
rrri

70.9% 0.003%

401,577 169

NBFI borrowers /by ages/

Ages |
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PROFITABILITY

Total income

374.1

billion MNT

Increased by 1.3% from
the previous year

Total expense

242.9

billion MNT

Increased by 1.8% from
the previous year

326 MLAPs reported a total profit of
161.6 billion MNT.

79 MLAPs neither made a profit
nor incurred a loss.

187 MLAPs reported a total loss of 30.4
billion MNT.

- COST STRUCTURE

o Of the total expenses, 38.2% are :
© operational expenses, 21,6% are sources,
12.4% are salaries, 10.3% are income
tax, 1.9% are rent, 1.6% are social and
health insurance contributions, 0.1% are :
related to the enforcement of obligations
and 13.9 % are other expenses. :

............................................

Accrued interest income

Other interest income
Other income

Interest income from loans

P CAHXYYTUiiH

Interest income from deposits and transactions !
‘

Salary expenses

Social insurance and health insurance premium
expenses
Operating expenses 04%
Rent expenses
Other expenses

o
Income tax expenses LB
Costs related to the performance of duties 1.9%

9%

Resource expenses

....................

- INCOME STRUCTURE .

o Of the total income, 87.3% comes from
loan interest, 0.5% from current and
savings account interest, 1.2% from other
types of interest, and the remaining 10.8 :
% comes from other income. !

30XILYYAAX
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REGULATORY ENVIRONMENT

, POLICY AND LEGISLATION =~~~ ooy
' T '

A lawsuit was filed by “Toonot Khuree” LLC with the Administrative Chamber of the Supreme Court
of Mongolia, seeking to invalidate Resolution No. 01 of 2025 issued by the Policy Council on
Monetary Loan Activities under the Financial Regulatory Commission. However, the court, through
Decision No. 221/LLLL2025/0025 dated October 20, 2025, upheld the appellate administrative
court’s ruling and dismissed the claim in its entirety. Accordingly, the maximum interest rate of
4.5% per month on loans provided by entities engaged in monetary loan activities, as established
by Resolution No. 01 of 2025 of the Policy Council, remains valid and in force.

In accordance with Guideline No. 414, approved by the Chairman of the Financial Regulatory
Commission on November 7, 2025, on-site inspections were conducted around Urgoo Cinema
and along the southern section of Ard Ayush Avenue in the 13th khoroo of Bayangol District.
The inspections aimed to verify compliance with relevant laws and regulations among registered
individuals and legal entities engaged in monetary loan activities and to identify unregistered
operators.

Findings of the inspection included:
3 individuals conducting monetary loan activities without registration;
3 legal entities charging interest rates exceeding the prescribed maximum limit.

Fines were imposed on the violators in accordance with the Law on Violations.Pursuant to Article
18.6 of the Law on Regulating Monetary Loan Activities, the relevant entities were ordered to
suspend operations until identified violations are remedied, cease issuing new loans, return
pledged collateral to borrowers without claiming interest, and terminate existing loan agreements.

Additionally, in accordance with Article 18.4 of the same law, the entities were required to offset any
excess payments made by borrowers against the principal loan amount and refund any remaining
balance to the borrowers.
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CREDIT GUARANTEE FUND

Total assets

31 0.8 EEMI Financial market statuV

billion MNT

Average amount of
one guarantee

31.7

million MNT

Accessibility

Number of
requests submitted

2,491

\ .
Products and services

-

N



Operating income

23.5 billion MNT

Main activity results

Profitability

(1.4) billion MNT

Percentage of non-performing
guarantees

1.6%

Stability
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FINANCIAL MARKET STATUS

Total assets (MNT, billions)
3195

Total assets 310.8

97, 9108

billion MNT
growth assets

T 2021 2022 2023 2024 2025

Total Assets decreased by 2.7%
I (8.7 billion MNT) compared to the
. same period last year '

' o Guarantee Balance increased Guaranteed and guaranteed loan balances (billion MNT)

. by 04% (1.6 billion MNT) : 818.6
compared to the same period !

. last year.

" o Guaranteed QOutstanding

; Balance increased by 6.5%
(49.9 billion MNT) comparedto :
the same period last year.

2021 2022 2023 2024 2025
W Guarantee balance m Guaranteed loan balance
Number of guarantees issued
2095 2,491 Amount of newly g:valﬂ%xd guarantee (billion
2024 13,261 371.0
2023 314
2022 | 40
2021 241

2021 2022 2023 2024 2025

Credit Guarantees Issued decreased by 78.7%, while number of Credits decreased by 81.2% compared to
: the same period in 2024.
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ZAVKHAN

140
Govi—AwTal

318

KHuvsGuL 108
ORKHON

168
290 BuLan

ARKHANGAI

679 59

BAVANKHONGOR  JyURKHANG

ULaansaaTar 40

19

DornoD

148

KHenTi

33

SUKHBAATAR

4 N\ N\ 4 ™\
WEesTerN REaION Mountain Reglon Eastern ReaION
11.9 79.5 24.8
billion MNT loan billion MNT loan billion MNT
277 1,622 300
guarantees guarantees guarantses
G J J . J
/
ULAANBAATAR . 27.9 40
\ billion MNT loan guarantees

Ulaanbaatar

Rural areas

TOTAL GUARANTEE AMOUNT ybillion MNT/

MNT, millions

Eastern

Western Mountain Central

I ' . CAHXYYTIAH
30XMYYYNAX
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Number of newly issued guarantees Amount of guarantee /million MNT/ Average amount of guarantee /million MNT/

2746
I 393.9

Songinokhairknan [ H N 9
Bayanzurkn I 9

Bayangol NN 7

I 2 471.0
I 3 545.4

khan-Uul [ 6 I 1,729.8 I 285.3
Chingeliei [l 5 N 2,179.2 I 435.8
Sukhbaatar [l 3 I 1,044.0 I 348.0
Nalaikn I 1 121.6 1216
e AVERAGE AMOUNT OF GUARANTEE «++««««xxseeseeseemmmmmmmneeeeeeeeeeee e E

o Ulaanbaatar: 336.1 million MNT,

o Rural Area: 26.7 million MNT,

o National Average: 31.7 million MNT.

o Highest Amount in Eastern Region: 34.4 million MNT.

336.1 e

MNT, millions

Western Mountain Central Eastern

Ulaanbaatar National average Rural areas

I I B CAHXYYTUitH
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PRODUCTS AND SERVICES

(202 H( 75 ) C 42 ) 560% )
(2023 D 440 HC 35 ) 807% )
(2024 )C 13263 ) 13261 ) (999« )
Coos )C 2491 D) 2491 ) 1000+ )

- APPLICATIONS FOR GUARANTEES: --+=-=======s=n=sssmmsssmsssss s s oe e

Applications for Guarantees: Total Received: 2491, Approved: 100% of the received applications were
approved, Decrease: 5.3-fold decrease compared to the same period of last year.

Citizens /billion MNT/ . Activities D Entities /billion MNT/
467

53
6.5
2.6
an

Wholesale and  Processing foég{;;“f‘}:r’ﬁﬁg Other
retall factory huting

8.1

Mortgage ~ New coopera—
tives

Citizens: 67.9% and, entities: 32.1%, For Entities: 32.1%; Includes; Wholesale and retail operations: 39.3%,
Manufactoring industry: 22.0%, Agriculture, forestry, fishing, hunting: 14.8%, Other sector: 23.9%, For Citizensthe ‘New
Cooperative — Wealthy Herder’ program: 60.3%, mortgage loans: 39.7%.

- GUARANTEES (BY SOURCE) - oo
! Guarantee issued '
The New Cooperative — Wealthy Herder New cooperatives
program: 46.7 billion MNT, the Asian , .
Development Bank's MON-3388 project: ADB MON-3338 project @ 21.5%
17.0 billion MNT, Mortgage 8.1 billion MNT, Mortgage @ 10.2%

Bank: 2.8 billion MNT, ATAR-IV campaign:

1.6 billion MNT White Gold: 1.3 billion MNT Bank  @3:1%

the Asian Development Bank's green loan:1.1 Mar IV campaign 8 2.0%
billion MNT, the Women's Business Support White Gold | 1.6%
Loan: 414 million MNT, the Agriculture

Support Loan: 360 million MNT and SME ADB —Green loan | 1.4%
Development Fund:58.0 million MNT. ADB- Female business | 0.5%

Agricultural Support Loan | 0.5%

Medium Enterprises development projec | 0.1%
I lanxmuvvnnx
!l X0POO
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---- AVERAGE TIME TO ISSUE A CONFIRMATION - ----

o Average Term of Issued Guarantees: 91.5 months (approximately 7.6 years).
o Increase: 13.4 months compared to the previous year.

=~ GUARANTEED BY THE BANK - c-ccveeeeee :

Distribution by Banks: Khan Bank: 48.9
billion MNT, Trade Development Bank:
10.4 billion MNT, State Bank: 9.9 billion
MNT, Golomt Bank: 4.9 billion MNT,
Capitron: 3.6 billion MNT, Xac Bank: 1.1
billion MNT, Bogd Bank: 0.1 billion MNT,
Arig Bank: 0.1 billion MNT

-~~~ AMOUNT OF CREDIT GRANTED BY ACTIVITY

Of the total guaranteed loans;

0.2% 0.1%

4.5%

Capitron
= TDB
M Golomt
W Khas
W Khan bank
I State bank
| Arig
W Bogd

6.2%

1.4%

61.9%

Citizens: 67.9% and, entities: 32.1%. For Entities: 32.1%; Includes; Wholesale and retail operations: 39.3%,
Manufactoring industry: 22.0%, Agriculture, forestry, fishing, hunting: 14.8%, Other sector: 23.9%, For
Citizensthe ‘New Cooperative — Wealthy Herder’ program: 60.3%, mortgage loans: 39.7%.

Individuals /billion MNT/
68.5

452

Mortgage ~ New coopera-
tives

AMOUNT
OF LOANS
GRANTED

Entities /billion MNT/

211

12.9

11.8
" |

Wholesale and  Processing Agriculture, Other
retail factory forestry,
fishing,
hunting

I I B CAHXYYTUitH
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PROFITABILITY

23.5 24.9

billion MNT billion MNT

INCOME COST

Decreased by 11.5 Decreased by 2.4 times

times from the previ- from the previous year.
0US year.

Income structure Cost structure

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Other expenses of general management

122% 100.0%

Return on total assets

-~ RETURN ON TOTAL ASSETS

Ffficiency of Total Assets: !
Decreased by 10.3 percentage !
points compared to the same
period last year. '

2022 2023 2024 2025

P CAHXYYTUiH
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STABILITY

....................................................................................................

Balance of non-performing guarantees (billions MNT)

2021 2022 2023 2024 2025

Balance of Non-Performing Guarantees: Inreased by 0.4 percentage (1.9 billion MNT)

....................................................................................................

2.1%
I CEducation
[ Wholesale and retail operations
13.8% NOﬂ— I Processing factory
. [ Construction
Performing
Hotel accommodation and catering services
Guarantees

Balance Other

Agriculture, forestry, fishing, hunting
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s REAL ESTATE BROKERS

(and AGENTS)
_/
| C

i Produ&d sefyices
v
|
|
| \
|

Regulated entities

289 &

Sales amount

3,325.4

billion MNT




TR 95.8% of entities
Accessibilly (LA
coessibility ""“" operated in Ulaanbaatar

, Y
egulated environment &] fﬂ
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MARKET OUTLOOK

During the reporting period, 289 licensed real estate brokerages were operating,

representing a decrease of 23 entities (7.4%) compared to the same period last
year.

Al

ntities with licensed
issued by the FRC

289

Licensed organizations

Brokers 303 .... Agents 1,192

-----

The number of brokers decreased by 26 (7.9%), reaching 303.
The number of agents decreased by 118 (9.0%), reaching 1,118.

H Agents B Brokers

1,310
1,284

1,192

21 329

303

2023 2024 2025 2023 2024 2025

o !
- Brokers: 1

I I B CAHXYYTUitH
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i SHARE CAPITAL -----mmmmmmommsmsmmomommemsms ey

Total share capital: 5.8 billion MNT with 425 shareholders

=~ SHAREHOLDER STRUGTURE ===~~~

Individuals: 92.5%
Legal entities: 4.9%
Jointly Owned: 2.6% (individuals and legal entities)

199 26%

@ Individuals
@® Legal Entities

Individuals and  Legal
Entities

92.5%

In the reporting period, foreign invest accounted for 14.9% (864.3 million MNt) of total share capital.

85.1% PN 14.9%

Domestic investment Foreign investment
Cil | €3 ’

I ' P CAHXYYTUitH
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= TOTAL ASSETS ===y

Total Assets: 221.2 billion MNT

Current Assets: 160.5 billion MNT (72.6%), Non-Current Assets: 60.7 billion MNT (27.5%), Debt: 183.1
billion MNT (82.8%), Owner’s Capital: 38.1 billion MNT (17.2%)

- Amount (billion, Proportion of assets and
Classification of assets and resources MNT)

Cws ) mm
Cw O _am O
Cwm ) awm
Cwm O

(= MARKET SHARE ===

15 companies account for 74.0% of the market.

274 companies account for 26.0% of the market.

32 companies with assets over 1 billion MNT account for 86.5% of the market.

16 companies with assets between 500 million MNT and 1 billion MNT account for 4.5%.
66 companies with assets between 100 million MNT and 500 million MNT account for 6.5%.
175 companies with assets under 100 million MNT account for 2.5%.

Organizations

Amount of assets Percentage of Market share
Up to 100 million MNT Il 175 125%
100 million MNT - 500 million MNT [ 66 I 6.5%
500 million MNT - 1 billion MNT | 16 M 45%
More than 1 billion MNT | 32 I 56.5%

I I B CAHXYYTUitH
30XIYYYNAX
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ACCESSIBILITY

- Geographical Distribution of Licensed Entities: ==----=------=-rommommommommo oo ooy

ULAANBAATAR 277

U KHuvsauL 5
Bavan-Utair ORKHON

Dornod
BuLean

ARKHANGAI KHenti

SUKHBAATAR

1

Govi-Autal BAYANKHONGOR  Jyupkrang]

4.2%

CHINGELTEI SUKHBAATAR

SONGINOKHAIRKHAN

BavangoL

Khan-UuL

A 8.3%
— ? s 74 ) —

BavaneoL 27 ) SONGINOKHAIRKHAN 2)

Sukhbaatar District: 33.2%, Khan Uul District: 25.6%, Bayanzurkh District: 18.7%, Chingeltei District:
8.3%, Bayangol District: 9.3%, Songinokhairkhan District: 0.7%, Provinces: 4.2% (12 entities).
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SELLING AND BUYING SERVICES

SELLING, PURCHASING, AND TRANSFER SERVICES

2.3%

Sold Real Estate:
Land: 77.6%
Residential: 18.7%
Commercial: 2.3%
Industrial: 1.1%
Car park: 0.3%

0.3%

Apartment

For production
puUrposes

AMOUNT TRADED

Trade

Place

Parking

Value of Sales:
Residential: 87.5%
Commercial: 8.6%
Land: 2..0%
Industrial: 1.0%
Car park: 0.9%

. Size Distribution of Real Estate Sold

Less than 50 square meters: 21.6%, 51 to 100 square meters: 46.0%, 101 to 200 square meters: 18.8%
* More than 201 square meters: 13.6%

....................................................................................................

RENTING AND LEASING SERVICE

0.6%

Rental and Lease Deals:
Residential: 64.0%
Commercial: 25.7%
Industrial: 4.1%

Land: 5.6%

Car park: 0.6%

Apartment

For production
purposes

Trade AMOUNT TRADED

Place

Parking 36%
Value of Sales:
Residential: 59.7%
Commercial: 36.0%
Industrial: 3.6%
Land: 0.4%

Car park: 0.3%

I I B CAHXYYTUitH
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Size Distribution of Real Estate Rented/Leased
Less than 50 square meters: 18.7%

5110 100 square meters: 35.3%

101 to 200 square meters: 22.2%

More than 201 square meters: 23.8%

Total Deals: 13,086 (of 289 entities)
Combined Area: 4,022.1 thousand square meters
Total Value: 3,325.4 billion MNT

Deals Size/area (billion MNT)

§ 13,086 1,529.3

| 12,426

| 10343

: 721.0

: 623.7

: . 4514
2023 2024 2025 Up to 50m? 51m?-100m®  101m2 - 200m2 Over 201m? '

Real estate sales
O Size/area /million, M%/

W Amount /billion, MNT/

Increase in Transaction Amount compared
to the same period last year:

Value Increase: 16.7%
Area Increase: 2.2%

2023 2024 2025

H CAHXYYTWiiH
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;- RENTING AND LEASING SERVICES

Total Area Rented or Leased: 794.1 thousand square meters
Total Value: 301.3 billion MNT,
Total Deals: 9,760 (of 289 entities)

Deals
9,760
8,376
56.3
2023 2024 2025 50Mm2 xypTan

Size/area (MNT, billion)

106.3

719
66.8

512 - 100m 1012 - 200m° 201m?-aac
[1931L

Real Estate Lease

2023 2024 2025

| Size/area /million, m?/

W Amount /billion, MNT/

P CAHXYYTUiH

Change in Transaction Amount compared
to the same period last year:

Value Increase: 28.3%
Area Increase: 20.5%

RENT
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PROFITABILITY

Total income Total cost Net profit

188.8 183.0 5.8

billion MNT billion MNT billion MNT

fffffffff

,,,,,,,,,

AAAAAAAA
AAAAAAAA

Profit: 95 entities had 16.3

billion MNT profit. Loss: 135 entities had 10.5
billion MNT loss.

70 entities had no profit and no

loss.
<1% 1=-5% 5=10% >10%
<
&« : : : :
- 3.0% Co83 5 1 -1
2025
g 15.0% : 261 : 25 oo 3
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REGULATORY ENVIRONMENT

, POLICY AND LEGISLATION ===~y
' T '

o In order to provide financial education to citizens and the public, and to prevent crimes and fraud,
information on fraud prevention was disseminated to the public through television, radio, and the
website of the FRC.

E MEETINGS AND SEMINARS +=---=========-==-mmmmemeamemmm ey

o Aworking group, established by Order No. B/199 of the Chief Executive of the FRC, was responsible
for improving and refining regulations and standards in line with amended and revised laws in the
real estate brokerage sector. The group developed proposals and recommendations to enhance and
streamline the regulatory framework.

o According to the public petitions regarding the exemption of the 2% tax on income from the sale
of property, a working group established under Resolution No. 21 of the Standing Committee on
Budget on October 1, 2025. The working group responsible for studying taxation issues related
to real estate sales and transfers, and for developing recommendations, conducted research and
prepared proposals. Representatives of FRC worked in this working group. Officials also processed
data on real estate price indices and fluctuations for 2022—2024, based on transactions conducted
through brokerage organizations, and delivered the information via an electronic system.

o Under Order No. A/171 of the Minister of Justice and Internal Affairs, a working group was established
to conduct the “Risk Assessment for anti-money laundering and combating the financing of terrorism
(AML/CFT) in the Real Estate Sector, in accordance with the World Bank methodology. Three officials
from the FRC participated in the sub-working group and carried out the risk assessment.

l ' B CAHXYYTUitH
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@ METALS AND STONES
‘ Market outlook

Number of dealers

52 Legal Entities
5 04 Individuals

Precious metals sold
and bought
61 5 2 Product$.and sef\ices
billion MNT



72.6%

Accessibility Operated in Ulaanbaatar

gulatory environment
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MARKET OUTLOOK

: NUMBER OF ENTITIES WITH LICENSES ---------====-=======smmmssamm o s

In 2025, there were 52 legal entities with licenses (dealers in precious metals and stones or articles made
- from them), as well as 504 individuals with licenses. The number of legal entities decreased 5.5%, while
©individuals increased by 6.6%. '

504

428
473

| Individuals M Legal entities

Entities (dealers in precious metals and

stones, and dealers in products made by them)

Individuals (dealers in products made
from precious metals and stones)

 SHARE CAPITAL ~- oo

The share capital for 82 shareholders in these 52 regulated entities amounted to 6.3 billion MNT.

72.6% (366) of licensed dealers operated in Ulaanbaatar, while 27.4% (138) were Ulaanbaatar

based in rural areas. 72 6 %

H CAHXYYWiiH
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ACCESSIBILITY
;- LOCATION OF DPMS: ULAANBAATAR =----==mmmmmmmmmmrmm oo oo oo
Legal Entities Individuals :
khan-Uu! | 12 [ {E]
Bayanzurkh [ 3 I 2 :
sukhbaatar || 13 [ RE
Songinokhairkhan [ 2 | R :
| Bayangol [ 5 I 2 5
i cningeter I 10 IS
i Auralarea | 1 I 3 |
- RURAL AREA, INDIVIDUALS, /NUMBER/ ===777====mmmmmmmmmmmsmsssssmmmmmmmmsssmm oo ooy

KHuvsauL 8
Bavan-Uteir ORKHON 2
l DornoD
ZAVKHAN 3 BuLean 1
8 ARKHANGAI KHENTI

Khovp
SUKHBAATAR

8

Govi-ALTal BAVANKHONGOR  JyuRkHaNG
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PRODUCTS AND SERVICES

= METALS BOUGHT AND SOLD ===~~~y

In 2025, a total of 2.1 tons of metals, valued at 615.2 billion MNT, were purchased. Conversely, 1.7 tons of
© metals, valued at 636.6 billion MNT were sold. The amount of metals bought increased by 90.3%, while !
. the amount sold increased by 96.1%. :

615.2
[ ]
SOLD /BILLION MNT/ i 461 1
3033 3247
I PURCHASED /BILLION MNT/ .
2023 2024 2025

EZD
w

Gold 625.9
billion MNT billion MNT

@ siver 10.0 @ Silver 5.1
billion MNT billion MNT

Gold 609.1
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= JEWELRY TRANSACTIONS ---=---=mmmmmmmrmm s ooy
JEWERLY  transactions,

: .ga jewelry worth 29.7 billion
| SFS72.|  PURCHASE PRICE sopiceamount | MINTWas purchased,
. 4 . e '
W jewelry worth 48.6 billion
57.9 billion MNT 80.1 billion MNT MNT was sold. '

Proportion of assets and
resources

Amount
/MNT, billion/

CLASSIFICATION OF ASSETS AND RESOURCES

CURRENT ASSETS

NON-CURRENT ASSETS

LIABILITIES

OWNER'S PROPERTY

PROFITABILITY

Total income Total cost Net profit

90.4 76.2 14.2

billion MNT billion MNT billion MNT
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REGULATORY ENVIRONMENT

E MEETINGS AND SEMINARS ----===--==nms ooy

o Under Order No. A/171 of the Minister of Justice and Internal Affairs, a working group was
established to conduct the “Risk Assessment for anti-money laundering and combating the
financing of terrorism (AML/CFT) in the sectors of dealers in precious metals and stones or articles
made from them, in accordance with the World Bank methodology. Three officials from the FRC
participated in the sub-working group and carried out the risk assessment.

o Atraining for dealers in precious metals and stones or articles made from them and Artisanal and
small-scale miners was organized on November 6, 2025, in Bayankhongor Province. A total of 22
participants attended the training.

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
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SANDBOX

*
Number of requests 25

The company under test 6

Market oftitlook

Primary market

668.1

billion MNT

Secondary market

584.5

billion MNT

2,367 sy
508.2

billion
MNT
trading

Repo brokerage services ™




11,524

cosutmers

4.1

billion MNT loan

i ©

P2P loan service /_r'
artill

4

= 4,760

tual Funding Services % fﬂ investors

354.1

million MNT financing

= 319

B2B loan service % Cﬂ Registered customers

157.0

billion MNT loan
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TESTED PRODUCTS AND SERVICES

Requests /by products and services/

The Sandbox Unit received a total of 25 applications to test products and services in the sandbox
environment. Currently, 10 products and services from nine companies are being tested, including
repo transactions, certificates of deposit, trust services, P2P lending, incentive- and donation-based
crowdfunding, the OTC blockchain trading system, and B2B financing. In 2025, two services from
two companies successfully exited the sandbox, bringing the total number of products and services
currently being tested to six from four companies. ‘

Testing companies

- P SAN BOX

Testing products

~ 2

A company that has
successfully exited the
sandbox environment after

B2B credit SErviCes b@m—gl—es—t@q*~~——~—~—~~3

The B2B financing service, which entered the sandbox in January 2024, addresses the short-
term financing needs of enterprises by enabling the efficient circulation of excess reserves within
organizations’ current accounts.

Registered . . . . .
ng{f,ﬁ]reers During the reporting period, the service registered 319 customers
and facilitated loans totaling 157.0 billion MNT, of which 1421
157 0 billion MNT has been repaid. The average interest rate on these

bllionMNT loans is 1.5%, with loan terms of 7, 14, 21, 28, 42, and 91 days.

Amount of B2B
loans granted

NS

’\‘; 5 B2B loan term 3 e‘ B2B average loan interest rate
ot 7,14,21,28,42,91 qays =29 1.5%

* Increased statistics
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Repo brokerage services
Repo services have been operating in the sandbox environment since December 2021. An integrated

platform for trading, payment, registration, and storage has been tested, incorporating repo trading,
depository receipts, commercial paper, factoring (discounted claims), and trust services.

4 N I
Certificate of Deposit Trust
From September 2023 to the end of the From QOctober 2023 to the end of the
reporting quarter, certificates of deposit reporting quarter, trust services amounting to
totaling 360.2 million MNT were traded. 12.6 billion MNT were intermediated.

Default trade amount ~ Secondary trading amount Default trade amount ~ Secondary trading amount
348.1 miion 12.1 miionnt| [10.7 winionwnt 1.9 bittion mnr
\____MNT L J

Buyer Since the launch of repo transactions through the
platform, a total of 2,361 trades valued at 508.2
U billion MNT have been executed by 53 lenders and 44
Platform borrowers.
2361 deals The average maturity of repo loans was 42 days, with

an average interest rate of 20.1%.

508.2 billion MNT
trading

Seller

Average term of repo loan

Average repo interest $ % 42 days

20.1% 1

7 days 14 days 28 days 84 days
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Table. Generel Indicators of Repo transaction

. Number of Number of Number of Average Average loan
Time i Trade amount .
creditors borrowers trades interest term
4 3 7 16

2021 710,000,000 17.6

2022 47 46 432 63,350,000,000 19.5 25
2023 63 69 533 115,680,000,000 17.9 34
2024 80 92 583 138,400,000,000 17.8 37
2025 103 109 806 190,050,000,000 20.1 2

Based on repo transaction indicators, both the average lending rate and average loan tenor increased significantly in 2025 compared
to 2022. The average lending rate rose from 19.5% in 2022 to 20.1% in 2025, while the average loan tenor extended from 25 days
to 42 days, an increase of 17 days, reflecting growing demand for longer-term financing. The weighted average interest rate of repo
loans reached 20.1%, marking an increase of 2.3 percentage points compared to the same period last year.

During the same period, the number of lenders (duplicated count) increased from 47 to 103, a 2.2-fold growth, while the number
of borrowers (duplicated count) rose from 40 to 109, a 2.7-fold increase. Although the number of transactions decreased from 432
to 247, the total transaction value grew substantially from MNT 63.35 billion to MNT 190.05 billion, a threefold increase, reflecting
rapid expansion in both the size of the repo market and the volume of financing.

Figure. Repo transaction interest rate and trading amount /MNT, million/ with terms

1 week 2 weeks 4 weeks 12 weeks Average interest
84.830 20.1%
19.5% 81,310
17.9% 17.8% 6,510
61,520
45,570
4,920
31,360
19,860 2206
9,220 8.360 9,900 10,870
R 2630 ]
2022 2023 2024 2025

Distribution of repo loans by maturity: 4-week maturity: 53.8%, 12-week maturity: 26.7% ,Two-week maturity:
14.0%, One-week maturity: 5.5%
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P2P loan service

The P2P loan service, in testing since December 2022, uses artificial intelligence and blockchain
technology for credit evaluation and loan registration, and is currently developing a service that directly
connects investors with borrowers.

Corporate
Q-Pay Gateway

E— E— °
Loan platform Borrowers zna
<—
Corporate Q-Pay
Gateway

Total number of P2P lending service customers i

98.3% £ 1.7%

borrowers ) investors
2023 5,485

2024 9,807 It has served a total of 11,524 customers, of which
z 1.7% are investors, and 98.3% are borrowers.

A total of loans of 4.1 billion MNT in loans have been

issued and leaving an outstanding balance of 73.4 ‘\.-.
million MNT. *«--1-12 months WELEITI
Loan term Less than 3 months: 74.0%, more than granted

3 months: 26.0%, investment portfolio: One-year:

29.0%, less than one year: 71.0%. 41 billion MNT

73.4

million MNT
loan balance

WALIR 2.0%
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Loan Loan Loan Of the total loans facilitated through the P2P
platform, 98.8 %are performing, 0.5 % are past
due, and 0.7 % are non-performing. In addition, the

@ @ x weighted average monthly interest rate of P2P loans

stands at 2.0 %.

Normal Overdue Non-Performing

98.8+ 0.5% 0.7%

Demographical breakdown of customers , gender

Female Mals 65.6% % are women, 34.4% % are men. age 49.1%
® () fare aged 18-35 , 34.8% are 36-45, 13.0% are 46-

55, and 3.1% are over 55. Education, 63.0% have

higher education, 4.0% have special secondary

education, 29.0% have completed high school, 4.0%

have secondary education, and 4.0% have primary

................................................................ education.

) Q@ Q09

40%  29.0%  4.0%
-

Special High Secondary
secondary school
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Crowdfunding

The crowdfunding services entered the sandbox environment in November 2023, and reward-based,
equity-based, and donation-based crowdfunding services were successfully tested and have exited the
sandbox environment.

< The average project a total of 354.1 million MNT was raised from 4,760
e duration is 30 investors across 64 projects valued at 2.6 billion MNT.
days Funding amount Of these, 40 incentive-based projects raised 275.5
withdrawn million MNT(average funding realization rate 25.5%).
354.1 million MNT
4’760 :‘ %
investors
64 project funding
23 donation funding

o 23 donation-based projects raised 53.6 million
MNT from 1,535 investors .

o One company raised 25 million MNT by offering -

its shares at an interest rate of 2.5%. ’ .
(
(s
< Df 000ae
Vaig RAv

536 million MNT 1 ’535 Participants

R TTEET TR INVESTORS (BY AGE)

18-35 46-55 Over 55

G

"/

(@)

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Among the investors, 58.1% are aged 18-35, 29.3% are aged , 8.8% are aged 46-55, and 3.8% are over 55.
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Blockchain trading system

The OTC blockchain trading system, operational since November 2023, has significantly improved
the efficiency of trading and securities settlement in both the primary and secondary markets. The
system enables automated trading and operates 24/5, eliminating traditional time constraints.

m Weighted average
Y “* 4 interest rate
217% Transaction amount of

blockchain system

28.3 billion MNT

261,540 €S

securities 5

4 Direct participants

OTC market operations in blockchain systems

Over-the-counter (OTC) market operations were
fully migrated to a blockchain system starting
from September. Following the full transition,
a total of 1,131,211 securities were traded in
the primary market with a value of 668.1 billion
MNT, while 1,072,531 securities were traded in
the secondary market with a value of 584.5 billion
MNT.

—
-«

Issuer of securities

General information about the blockchain system
trading

During the reporting period, a total of 261,540
securities worth 28.3 billion MNT were traded
via the blockchain system. The weighted average
bond interest rate was 21.7%. There were four
direct participants engaged in secondary market
blockchain trading during this period.

668.1 billion MNT

1,131,211 securities
Defualt market

v

BLOCKCHAIN
24/5
¢
B 584.5 billion MNT
Secondary N
market 1,072,531 securities

—
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REGULATORY ENVIRONMENT

In the framework of the improvement of the regulatory environment:

By Joint Order No. 124/75/A/86, dated April 15, 2025, issued jointly by the Chairman of the Financial Regulatory Commission, the Minister of Finance,
and the Governor of the Bank of Mongolia, amendments were made to the “Regulation on the Sandbox Regulatory Environment.” These amendments
introduce provisions for the transition of products and services that have successfully completed testing in the sandbox environment into the regulated
market, as well as interim supervisory and regulatory arrangements prior to the establishment of a full regulatory framework. In addition, the amendments
include measures to:

eallow participants to temporarily suspend their operations during the sandbox period;

eensure compliance with anti-money laundering and counter-terrorism financing (AML/CFT) legislation; and

As part of the work to promote the Sandbox environment to the public:

Participated in the Alliance for Financial Inclusion (AFI) Eastern Europe and Central Asia regional meeting, where
experiences on the sandbox regulatory environment were shared, and discussions were held on key considerations for
implementing sandbox frameworks in the region.

Served as a moderator for the “Financial Innovation” panel discussion at the Mongolia—Republic of Korea Financial
Cooperation Forum, where discussions covered experiences with the sandbox regulatory environment, financial
innovation policies, regulatory challenges, and opportunities for bilateral cooperation.

The Asian Development Bank (ADB) funded project titled “Knowledge and Support Technical Assistance on Developing
Fintech Legal and Regulatory Frameworks for Mongolia” was successfully implemented and completed over a period
of 18 months.

Representatives of the Financial Regulatory Commission participated as speakers and panelists in the session titled
“The Use of Artificial Intelligence to Enhance Financial Inclusion” at the Global Policy Forum, jointly organized by the
Alliance for Financial Inclusion (AFI) and the Bank of Namibia.

The presentation highlighted the application and regulation of artificial intelligence in the financial sector, Mongolia’s
fintech ecosystem, and the development of a regulatory sandbox environment to foster innovation while ensuring
consumer protection.

Within the framework of monitoring and collaborating with participants in the sandbox environment:

103 meetings were held with ~ The FRC is conducting  The FRC regularly participates
37 companies interested in  both on-site and off-site  in training sessions and
sandbox participation. supervision  based on international discussions
participants reports. focused on fintech and

regulatory innovation

The FRC also conducts regular research on product A digital database is under development to

development and regulatory trends to ensure  collect and generate weekly, monthly, and

alignment with global best practices. quarterly reports tailored to each of the six
companies’s products under testing.
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o, VIRTUAL ASSET SERVICE PROVIDERS
28 \MARKET

Costumers

709,567

Day trading of
domestic virtual
assets

221.4 niliion MNT



] @ Total income
Profitability LK
/Elﬂi" 6.4 binion MnT
Total cost

1 55 billion MNT

, Nl ?
Regulatory environment % fﬂ
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There are 12 VASPs in operation, with a domestic market valuation decreased by 3.2% (8.3 billion MNT)
compared to the same as the last year. '

Areas of activity /duplicate/

ACTIVITY VASP
12

VASP
TRANSFER OF VIRTUAL ASSETS
TRADE BETWEEN SINGLE AND MULTIPLE VIRTUAL ASSETS ‘

|
TRADE BETWEEN VIRTUAL ASSETS AND OFFICIAL CURRENCIES @ <
STORAGE AND MANAGEMENT OF VIRTUAL ASSETS AND RELATED TOOLS @ @

o

ORGANIZING ACTIVITIES RELATED TO OFFERING AND SELLING VIRTUAL ASSETS TO THE PUBLIC, PARTICIPATING IN
FINANCIAL ACTIVITIES AND PROVIDING SERVICES, MAINTAINING AND MANAGING ASSETS AND RELATED INSTRUMENTS

Domestic market valuation (MNT, billion)

258.3
®
250.0
[
2024 2025

= MARKET SHARE (BY TOTAL TRADE) -~~~ ----==mmmmmee s oo oo oo oooi ooy
The 12 VASPs have a total of 23 shareholders, with the ownership distribution as follows:

100% ownership: 4 shareholders, 50-99% ownership: 10 shareholders, 10-49% ownership: 6
shareholders, Less than 3% ownership: 3 shareholders. Among the shareholders, 8 are individuals and
15 are legal entities.
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VASP m

ACCESSIBILITY

Costumers
®© © 0600600000 Actively traders

it

2025 o © ©6 6 6 06 0 ©°
709,567 w w 923.9%

The total number of licensed VASP customers;
67.9% (481,591) are verified
3.8% (18.463) are actively trading

NUMBER OF INTERNAL AND EXTERNAL VIRTUAL ASSETS TRADED ON VIRTUAL ASSET PROVIDERS (VASPs)

Atotal of 770 virtual assets (VAs) were traded through VASPs, of which 37 VAs (4.8%) were domestic and
733 VAs (95.2%) were foreign. The volume of domestic VAs decreased by 11.9% compared to the same

period last year.
Domestic VAs decreased by ﬁ

11.9% compared to the last

year. 4.8%
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- VIRTUAL ASSET TRADING

A'total of 1,137.8 billion MNT was traded through VASPs:

1,960.5
e Trade of foreign virtual assets de-
creased by 903.4 billion MNT 1,057.0

e Trade of domestic virtual assets in-
creased by 19.2 billion MNT from

the same period of the previous 616 80.8
year. :
2024 2025
M Trading amount of foreign virtual assets
/MNT, billion/
I Domestic virtual asset trading volume
/MNT, billion/

-+ AVERAGE DAILY TRADING -~~~

The average trade of foreign virtual assets was 2.9 billion MNT, and the average trade of domestic virtual
assets was 0.2 billion MNT

54
Daily average trading of foreign ® 2.9
virtual assets [ )
/MNT, billion/

0.17 0.22
Daily average trading of domestic ® o

— virtual assets /MNT, billion/
2024 2025
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PROFITABILITY

LTI T e —

VASPs reported total assets of 53.9 billion MNT, comprising:Current assets: 42.3 billion MNT (78.5%)
Non-current assets: 11.6 billion MNT (21.5%)
By source of funds:Debt: 41.4 billion MNT (76.7%), Owner’s equity: 12.5 billion MNT (23.3%)

Statistics Amount /MNT, billion/ Proportion of assets and resources
Current assets 42.3 78.5%
Non_curremASSEts ................................................. 116215% ............................
Llab”mes ............................................................... 4 14767% ............................
| Owner's property 12.5 23.3%

6.4 15.5

billion MNT billion MNT

INCOME COST

decreased by 52.4 times increased by 26.6 times
from the last year. from the last year.

Income decreased by 7 billion MNT from the previous year.
Expenditures increased by 3.3 billion MNT from the previous year.
Atotal loss of 10.3 billion MNT.
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Appendix

)

CAPITAL MARKET DATA

Statistics

Market valuation (MNT, billions) 11,650.2 13,022.7 13,879.4
Liquidity 1.5% 2.5% 2.1%
Stock trading (MNT, billions) 524.8 358.3 287.2
Dept instrument trading (MNT, billions) 138.1 9131 323.6
Asset-backed securities trading (MNT, billions) 63.5 206.1 3721
Investment fund (MNT, billions) 60.8 102.4 188.0
Government securities (MNT, billions) - - 144.6
TOP-20 index 41,437.42 51,296.39 54,478.17
MSE A index 17,574.53 19,795.97 20,822.95
MSE B index 11,327.14 15,197.38 14,361.75
Number of JSCs 310 31 308
Number of SCs 52 53 52
Commercial value of agricultural products (MNT, billions) 968.3 995.9 1,039.6
Trading volume of mining products exchange (MNT, billions) 75414 8,894.3 7,350.4
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INSURANCE MARKET DATA

Statistics

Total assets (MNT, billions)

Total insurance and reinsurance premiums (MNT, billions)

Total compensation (MNT, billions)

Reserve fund (MNT, billions)

Reinsurance fee (MNT, billions)

Net profit (MNT, billions)

‘ Owner's property

Professional participants:

Non-life insurance
Life insurance
Reinsurance
Insurance agent
Insurance broker
Damage assessor
Actuary

Auditor

Auditor's company

2023 2024 2025
551.4 662.8 773
398.7 5106 596.0
120.9 160.4 193.7
268.9 329.7 352.1
1416 165.4 1955
1.8 255 56.0
2258 267.6 2758

15 17 18

2 2 3

1 1 1

2,416 2,504 1,143

63 60 63
24 29 29
40 40 40
147 151 153
45 47 47
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NBFI DATA

Statistics

C assets
Cash 652.9 . 1,048.1

Short-term investments 50.7 . 143.9

Total loans ) 3,675.9 750. 7,216.3

Normal loans 3,297.4 223, 6,292.1

Overdue loans ) 119.4 . 318.6

Non-performing loans ) 2591 . 605.6

Credit risk fund 199.9 . 4225

Project loan financing

Owner's property
Secondary charity 76.0 : 80.9

Share capital L aes0 s sy
Accumulated proft S s
Number of NBFls 529 573 575
Ulaanbaatar 434 476 477
Provinces 95 - - 98
Costomers 4535672 5',‘393,028 N 4102,801
Total income 1,163.8 1,828.2 2,718.0
e e e omes

Non-interest income 140.0 1545 273.9

Non-operating income 24.5 29.6 525
Total cost 731.7 1,130.3 1,771.9
Interest expenses 140.0 398.8 636.2

Non-interest expenses 4124 459.0 612.4

Potential risk costs 935 1145 296.2

Non-core operating expenses 179.3 158.0 2271

Net profit 4321 697.9 9451
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SCC'S DATA
Statistics
Total assets
Current assets 302.4 3451 364.8
Cash 75.6 741 63.4
Receivables 172 17.3 17.7
Non-current assets 4 117 142
Fixed assets /net/ 39 45 49
Intangible assets 0.1 0.8 2.6
Total loan 209.1 258.7 290.9
Normal loan 193.9 2451 267.5
QOverdue loan 85 7.5 147
Non-performing loans 6.7 6.1 8.7
Debt 237 274 286.8
Savings 215.2 248.6 2719.2
Short-term and long-term liabilities 19.5 29 19
() 82.7 922
Members' equity 275 28.9 30.3
Cooperative members' equity 418 53.4 61.3
Accumulated income /loss/ 20 28.2 315
Total income 64.6 779 89.9
Interest income 61.2 741 86.7
Other operating income 12 14 14
Non-operating income 2.2 2.4 19
Total expenses 53.7 62.6 X
Interest expenses 34.2 40.8 443
Risk fund expenses 2.2 14 2.9
Operatingcosts 16.1 18.8 23.2
Non-Operating costs 0.1 0.1 0.1
Net income 10.9 15.3 17.5
NumberofSCGS 191 178 176
Number of Ulaanbaatar SCCs 100 87 82
Number of local SCCS 91 91 94
Members 72,521 75,252 77,155
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CREDIT GUARANTEE FUND

billion MNT

Statistics

Total assets 295.6 3195 310.8
Warranty balance 98.2 441.0 442 6

Of which: overdue 18 42 1.0

:non-performing 6.3 53 7.2

Guaranteed loan balance 195.8 768.7 818.6

Of which: overdue 2.1 3.0 132
18.1 15.9
Operating income 11.9 26.5 23.5

:non-performing 19.3

Operating expense 6.2 59.5 24.9

Net result for the reporting period 58 (33.0) (1.4)

Number of requests for bail submitted 440 13,263 2,491

Number of guarantees issued 314 13,261 2,491

Guarantee provided 49.6 371.0 79.0

of which: agriculture 05 3.0 2.6

manifacturing 19.0 12.0 6.5

wholesaling and retailing 19.2 23.3 9.8

other 10.9 332.7 60.1

Average period of guarantee issued /in months/ 193.6 78.1 915

I ' P CAHXYYTUitH
30XNYYYRAX
d l l X0P0O



150 | FINANCIAL MARKET REVIEW 2025

REBs DATA

Statistics

REBs (including agencies) 308 312 289
- B 321 S 329 B 303
Area of real estate bought and sold (m?) o 16229 - 17973 | 40221
Value of real estate bought and sold o 22875 - 28501 o aasa

Area of real estate rented and leased (m?) 600.0 659.1

Value of real estate rented and leased 1781 234.9 301.3
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DPMS DATA

Statistics

Entities (DPMS, and dealers in products made from them) 52 55 52

Individuals (DPMS, and dealers in products made from them) 428 473 504

Weight of bought precious metals (gram) 3,223.7 1,624.9 2,186.0

Value of purchased precious metals (MNT, billion) 433.8 323.3 615.2

Weight of sold precious metals (gram) 3,337.1 1,365.9 1,761.7

Value of sold precious metals (MNT, billion) 461.1 324.7 636.6

Total value of bought products (MNT, billion) 20.8 29.7 57.9

Total value of sold products (MNT, billion) 334 48.6 80.1
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VASP DATA

Statistics

Number of VASP 12 12
Cosumers w2 709567 ...........
Of which: Actively trades 77777777777777 ot 18463 ............
Number of domestié Qiffual assels 42 o 37 .............
Valuation of domestricr,‘r\rlirrtual asselsmaket %83 2500 """""""""""
Domestic virtual asset trading volume 61.6 80.8

Foreign virtual assef Vtrrerlding ome 9605 1 0570 ...........
Sharecaptdl uy 2 49 .............
Towlassels 779 o 539 .............
Operating Profit/Loss 1.2 9.1)
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