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XAPAAT BYC AYOUTOPbBIH OYTHINT
BYINN KAMUTAN BBCB XXK-uiH xyBbLaa 333MLWWrYA34

AyOWTOPbIH AYrH3aNT

bug bynn Kanutan BBCB XXK (uaawmng “Komnanu” rax)—uidiH 2025 oHbl 12 gyraap capelH 31-Hui egpeepx
KomnaHwitH Tycaaa caHxyyruitH 6anansii Tainad, TyxaiH eapeep Ayycrasap OONCOH YEUIHH XUMNUIAH Tycdaa
O3Nr3p3HrYA OpnoreiH Tannad, Tycaaa eMYnilH eepynenTWitH TalnaH, TycAaa MeHreH ryWnrasHuid Tainax,
Hartnad Gogox OypTranuitH ron GoanoryyabiH ToB4oo GonoH Gycaa Tawnbap Toapyynryyaaac GypacaH
TycAaa caHxXYYruiH Talnadryyaag ayauT XUk ryiuaTtranaa.

BugHuin AyrHanTasp A33p HIPNICIH Tycaaa caHXyYruinH Tainanryya He 2025 oHbl 12 gyraap capblH 31—Huii
eapuiH Bangnaapx KomnawuidH Tycaaa cauxyyruiltH Gaiaan xwiirasg TyxalH eapeep Ayycrasap GONCOH
CaHXYYMMIAH XUNUAH YIAN axunnaraadbl yp AyH, MeHreH ryinrasr Harmnad 6ogox GypTranuiiH ONoH yncbiH
ctaHpapTeiH 3eenen (‘HBEBOYC3')-eec rapracaH CaWxyyruidlH TainarHanblH ONOH YNCbIH CTaHAapTyya
(“CTOYC")-biH paryy maTepuannar angaaryi, YHaH 3eB TonunyyncaH GaiHa.

LyrHanTuitd ysazscnan

Bua aHaxyy ayauTbiH axnbir AyAUTbIH ONOH yNcbiH cTaHaapT (‘AOYC”)-yyabiH Aaryy Xwibk ryiuaTtras. Yr
CTaHAapTyyAblH faryy XYnaacaH yypar xapuyunaryyabir 3HaXyy TannanridH “CaHxyyruidH Tainadruiad
ayauTag Xynasx ayauTopbIH yypar xapuyunara® xacart xapyynas. bug Hartnan GoporyabiH €c 3yiH 0noH
YNCbiH cTaHAapTbiH 3eBneneec GatancaH “MaprawicaH Hartnad GoporydbiH €cC 3yiH AYypaM’—uiAH aaryy
KomnaHuac xapaat 6yc Gereep yr Aypama 3aacHbl garyy eepcauitH 6ycap &c 3yiiH yypar xapuyunaraa 6ypaH
GuenyynceH GonHo. BuaHwiA oMk aecaH ayauTbiH HOTONMMOO Hb GWAHWIA rapracaH AYrHANT34 XaHranTraw,
30XWUCTOW YHA3CN3aN Bomxk YaaHa ragart 6ug ntrantan 6aiHa.

Tycnaa caHxyyruiH TannaHTan xonbtooTonroop yaupaAnarsiH Xynaax xapuyunara

Tycpaa caHxyyruiH Tainnaryyasir CTOYC—biH aaryy 63anTrax, yHaH 3eB Tonunyynax 6a sanunaH, angaaHsl
ynmaac yycy Gonox marepuannar Oypyy WN3pxUAnanryi Tycaaa CaHxXyyruiH Tawnauryyabir 6antrax
Bonomxuir Guin Gonroxop Waapanaratan rax yavpAnariH TOAOPXOMNCOH AOTOOA XAHANTYyAad yavwpanara
xXapuyunara xynasHa.

KomnanwiiH yaupanara Hb Tycaaa CaHxyyruidH Tawnadryyabir 63anTraxgas KomnawuiH yiin axwnnaraar
30rcoox 3cBan TataH Oyynraxaap TenesneceH 3CBan 3Aradpaac eep 6oawT coHronT Gaixryraac Gycapn
TOXVNONAONA CaHXYYrMWH TalnaHryyablr rapraxgaa yaupanara Hb TacpanTtryit Gaix 3apuMmblH - garyy
KomnanwiiH yian axkunnaraar tacpanTryd seyynax 4ajsapbir yHanax, Gonomxkroi Gon Tacpantryit 6aix
3apunmTail xonbooTon acyyanyyasir Toapyynax, Harrnad Gopox OypTranuiH TacpanTryit Gaix cyypwiir
X3Parnax yypartan.

KomnaHuith yaupanara He KoMnasuiH Tycaaa CaHxyyruidH TannarsansiH Yiin SBuaa XsSHanT TasBux YYparTail.

Tycaaa caHxyyrinitH TainnadTan xonbooTONroop ayAuTOPbIH XYNaax yypar

3anunaH 3cBaN angaaHaac yyccaH martepuannar Gypyy Tainardanyygaac Tycaaa CaHxyyruilH TainaH He
Byxanaaa aHrug acax Tanaapx YHAICnanTaih 6atanraa onx aeax, AYrHANT Byxuil ayAUTOPLIH TalnaH raprax
Hb BUOHWUIA 30pUATO M.

3oxucTon Gatanraaxyynant ragar Hb eHAep TyBLUHWIA GaTanraaxyynant Gonosy “AOYC —biH Aaryy XUAracaH
ayauT Hb oplumH Ganraa marepwannar 6ypyy TainarHanyyasir 6ainHra unpyynHa racaH 6atanraa vl oM.
Bypyy TainarHanyys Hb 3anunad acBan angaaHaac yycd Gonox 6a xapaB TIArasp Hb AaHraapaa 3cBan
HWATA9D TycAaa CaHxXyyridH TawnaHg YHASCN3H rapracaH X3aparnardguiH 34UAH 3aCrUAH  LWMWAABAPT
Heneenex maragnantai 6on maTepuannart TOOLOrA0HO.

HEKCWA MOBAN MOHIONWA AYANUT XXK
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XAPAAT BYC AYOWUTOPbBLIH OYTH3NT (YPI3JKN3N)

Ty

caaa CaHxyyruitd TaiinanTain xonbooTONroop ayAuTOPbLIH XyNaax yypar (ypramuian)

AQYC-biH paryy xuidx ayauTbiH yen 6ua Mapraxnuitd YH3N3aMX, M3praxnuiid yn UTrax aapymeir 6apumrnax
axunnagar. bug meH:

3anunaH acBan angaaHbl ynmaac yycd Bonox Tycaaa CaHxyYriilH Tainanruid martepwannar Bypyy
TawnarHanyyAblH 3pCA3NYYAUAr TaHWX, YHAN3X, T3Aradp 3pcAsnd TOXWUPOX ayAuTblH ropumyyabir
Bonoscpyynax, ryiuaTrax, eepcauiti AyrHanTaHa yHA3CcNan Bonoxyiy xaHranTtran, 30XWCTON ayaAuThbiH
HOTOMrOOr O aBax. 3anunaH Hb XyhWsangax, Ouuur BapumT xyypamyaap ywngax, caHaartawraap
opxurgyynax, Bypyy Magar4an xuilx, 4OTOOA XSHANTbIF 36puYux 33par yungnyyaran xonbootoin Baimx
Bonox Tyn 3anunadraac yYyAsH rapcaH matepwannar Gypyy TannarHansir unpyynaxryi 6anx apcaan He
angaadaac yy43H rapcaH Bypyy Tannarsansir upyynaxryin baix apcasnaac eHaep bangar.

KomnaHwitH foTooAd XAHaNTbiH yYp HeneeTal Gaigang AyrHanT erex sopunroop Guw TyxailH Hexuen
Bangang TOXUpoxyWl ayauTbiH ropum BonoBcpyynaxbliH TyNg ayautan xamaapantai 40ToOo4 XAHanTbiH
Tanaap OWNronT OfX asax.

XaparnacaH Hartnad 6ogox GypTranuiid 6oanoryyn Hb 30XUCTOM 3CaX, yaupANnarbiH 3yraac Hartnad 6o40x
OypTranuiH OWPONLUOONCOH TOOLOONNYYA, T3Ar3aPT Xonboraox ToApYYNryyA Hb YHASCNINTTANA 3CIXUIAT
YHanax.

Hartnax 6oaox BypTranuintd TacpanTryin 6aix 3apumbir yaupanara 30XMCTOW X3P3rnacaH 3Cax, 0K aBcaH
ayauTbhiH HOTONrOOHA YHA3CNAH KoMnawwiH YN axunnaraaraa TacpanTryid sAByynax 4Yagamxug
M3A3raaxyiiLl apransaa yycrax Gonox yiin segan acean Hexuen Haipgantan xonGooTon martepuannar
Topopxoi 6yc Gaitnan Gairaa acaxuir gyrHax. Xapas martepuannar Togopxov 6yc Gaingan GaiHa rax
[AyrHaBan, 6ug ayauTopbiH Tanadaaa Tycaaa CaHxXyyruinH Talnadrmitd xonboraox Toapyynroir XMk erex
3CBAN UM ToApyynra xaHrantryih 6on QyrHanTaa eepunex waapanarartait Gongor. AyauTopbiH Tahnax
rapax efep XypTan oSk aBcaH ayAUTbiH HOTONFOOHA YHASCN3H Bua AyrHanTaa rapragar. [ax433 upasayvH
yin ssaan acsan Hexuen Hainaan KomnaHuitH TacpanTryit Bainx 3apyumbir angargyymk 60nHo.

Tycaaa canxyyruidH Tainanryya (YyHa Togapyynryya 6arrada)-biH epeHxuii Tonunyynra, 6yTau, aryynroir
YHANax MeH Tychaa CaHXyyruitH TaWnaxryya Hb 36B TONMWNYYNrblH Waapanarsir xaHraxyiy 6angnaap
xonBorgox axwn ryanraa, yun asanyyabir UN3IpXMANCaH 3CIXUIAT YHINaX.

Bua ayauTeliH aXIblH TONeBNeceH xampax Xypas, uar xyrauaa, TOMOOXOH X3MX33HWA ayTarpan GonoH
ayaWTblH siBUAA OMK TOrTOOCOH A0TOOM XSIHANTbiH TOMOOXOH Aorongon 3apruir GartraacaH acyynnyyabir
Komnakuiii yaupanarag magaraaar.

Bycap aynn

OHaxyy TaiinaHr eep amap HaraH sopunroop 6yc, Moxron YnceiH "KoMmnanuitn Tyxain xyyns"-uiH 94 ayraap
3yina 3aacHol paryy KomnanuvitH XyeBbuaa 333MWWMYAWAH 3axuanraap aygutbir ryiuatrad KomnaHuiH
XyBbliga 333MLUIMrYA34 30puynaH rapranaa. bug aHaxyy TawnaHruilH aryynrbiH XypasHa eep anuesaa Har
rypaegary TanbliH 8MHe Xapuyunara xynaaxryi 60nHo.
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BYNN KATMUTAT BBECB XXK

2025 OHbI 12 CAPbIH 31-HWU ©1PEEP OYYCIABAP BONCOH TAI?U'IAH"I:}KMJ’IMMH
TYCOAA ALLWUI, ANOATOAN BA BYCAQ O3NT3P3HIYX OPNOIrbIH TAUNAH

MsiHzaH mezpezeep Topn 2025 2024
Xyy BONoH TyyHT3 agunTrax opnoro 5 31,551,816 24,063,666
Xyy 6onoH TyyHTal agunTrax sapgan 6 (12,940,508) (9,978,998)
CaHxyyridH XaparnyypuiH yHa UaHun Byypant 7 (1,233,675) (223,875)

HuiT awwmr 17,377,633 13,860,793
LumTran, xypaamxuitH opnoro 8 940,099 1,126,995
LLumTran, xypaamxuitH 3apaan 9 (358,622) (124,612)

Li3B3p wKUMTran, xypaaMmxuiH opnoro 581,477 1,002,383
Epexxwuit 6a yaupanarsiH 3apgan 10 (3,407,880) (2,596,129)
Bycap opnoro 2,760 726
Bycap 3appan 13 (222,056) (177,602)
Bycap ons/ (raps) 12 (58,496) (128,159)
XaHLU, YH3NraaHWi eepynenTuiti ons / (raps) 11 (52,402) (149,345)

TaTrBapbliH ©MHeX awur 14,221,036 11,812,667

OpnorblH TaTBapblH 3apaan 14 (2,580,123) (2,051,667)

TaWnaHT XUNUAH awmr 11,640,913 9,761,000

TaunaHT XUNuWnH Oycan A3INr3p3Hryn opnoro:

[axuH yHanrasHuia ona - -
[axuvH yHanrasHui HeeunnH awwr/(angarpan) - -
TannaHT XUNUAH HUAT OINTIPIHTYW awur 11,640,913 9,761,000

XascapeacaH modpyynaa Hb 3H3Xyy mycdaa caHxyyaulH malnaHaulH canweyl xacae 6oMHO.
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BYNN KAMWUTAI BECB XXK

2025 OHbl 12 CAPbIH 31-HUW 60PUAH BANONAAPX

TYCOAA CAHXYY BAWANbIH TAUNAH

MsHzaH mezpezeep Ton 2025-12-31 2024-12-31
XepeHre
dpranTuiH 6yc xepeHre
YHAC3H XepeHre 21 2,760,784 2,901,466
AlMrnax apxTan XepeHre 22 179,929 221,827
Buet Byc xepeHre 23 20,258 30,708
XepeHre opyynanTt 1,000 -
HuiT apranTuitH 6yc xepeHre 2,961,971 3,154,001
JpranTuiH XxepeHre
MeHre 60NOH TyyHTan afunTrax XepeHre 15 2,140,057 11,242,751
Xyrauaat xagranamx 16 4,951,912 2,067,870
Xapwnuarygag onrocoH 333M - Uasap 17 86,449,935 74,187,988
Yycman caHxyyruiH xepeHre 18 342,610 77,550
Bycaa caHxyyrvidH xepeHre 83,398 50,346
Bycap canxyyruith 6yc xepeHre 19 592,699 93,844
Bopnyynax 30punroop 333amLmx By xepeHre 20 4,026,943 2,340,859
HWAT 3pranTUiH XepeHre 98,587,554 90,061,208
HUHAT xepeHre 101,549,525 93,215,209
©p Tenbep
BoruHo xyrauaart ep Tentep
WTranunuinH yianuunraaHui ep Tenbep 24 24,403,890 23,465,513
BorvHo xyrauaar 33an 25 17,083,629 11,497,073
BoHablH ep Tenbep 26 10,521,060 12,047,159
Bycap caHxyyruiH ep Tenbep 343,808 59,643
Bycap canxyyruiH 6yc ep Tenbep 27 1,095,759 995,626
HuiT 6oruHo xyrayaar ep Tenbep 53,448,146 48,065,014
YpT xyrauaart ep ten6ep
YpT xyrauaar 333n 25 7,995,881 16,651,294
TypaacuitH ep Tenbep 22 199,561 233,877
HwiT ypT Xyrauaar ep Tentep 8,195,442 16,885,171
Huit ep Tenbep 61,643,588 64,950,185
330UHAH eMY
XyBbUaaT kanutan 28 12,199,834 12,199,834
XypumTnargcad awwr 29 27,306,103 16,065,190
©MunitH Bycan xacar 400,000 -
HUAT 33aMKAH oMy 39,905,937 28,265,024
HuiT ep TenGep 60NOH 33AUAH @MY 101,549,525 93,215,209

XascapeacaH modpyyneaa Hb 3H3Xyy mycGaa caHxyyauliH malinaHauliH canweyl xac3e BoHO:
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BYNN KAMUTAJ BECB XXK

2025 OHbIl 12 CAPbIH :3;1-HVIV1 ©PEEP IYYCIABAP BOJICOH TAUNAHT XXUNTUWNH
TYCOAA MBHIeH rYunrasHuM TAUNAH

MsHzaH mezpezeep Ton 2025 2024

YHACH YN aXunnaraaHbl MOHIeH rynnraa

TaTBapblH ©MHEX alur 14,221,036 11,812,667
Toxupyynea:
CaHxyyruH xaparnyypwitH apcaanuiAd cCaHrnidH 3apaan 7 1,233,675 223,875
YHAC3H X8PeHIitH anargan 21 185,426 83,104
BueT Byc xepeHrnitH xoporgon 23 17,050 6,362
AlmMrnax apxTain XepeHruinH xoporayynra 22 152,569 52,121
Bopnyynax 3opunroToii xepexre 6opnyyncHbl (on3)/ rap3 12 58,496 127,397
YHAOC3H XepeHre gaHcHaac xaccaHbl (on3) raps 12 - 762
BoauT yH3 UaHWINH 38pyyHKUiA on3 11 (265,060) (77,550)
XyyruidH BONoH TyyHTai agunTrax oprnoro 5 (31,551,816) (24,063,666)
Xyy BONoH TYYHT3 agunTrax sapaan 6 12,940,508 9,978,998
AXTbIH KanUTanbiH ©6PYNeNnTUAH 6MHeX
YHAC3H YWN aXunnaraaHsbl awur/(anaaraan) (3,008,116) \1:865,930)
Xapunuarygag onrocoH 333nuiiH (ecenT)/ Gyypant 17,414,726 (5,642,432)
Bycap caHxyyrvitH xepeHruitH (ecent)/ ByypanT (2,884,042) (2,118,216)
Bycap caHxyyruitn ep Tenbepwiir ecent/(ByypanT) 283,165 -
Bycan caHxyyruith 6yc xepeHruiit (ecenT)/ Byypant (532,349) 201,972
Bycap canxyyruitn 6yc ep Tenbepwitd ecent/(ByypanT) 59,618 (786,165)
YHAC3H YAN axunnaraaHaac 6uin 6oncon/yin
axunnaraasg sapuyyJficaH MeHre 1,383,002 (10,200,771)
TenceH opnorbiH anbaH TaTeap (2,539,608) (1,801,776)
BaHkaac xynasH aBcaH xyy 641,910 427,027
TenceH xyy (12,230,025) (9,344,681)
YHOC3H YAN aXunnaraaHbl U3B3p MOHIeH ryAnral (2,794,721) (20,920,201)
XascapeacaH modpyynaa Hb 3H3Xyy mycdaa caHxyyauliH malinaHauliH canuweayi xacae 60/HO.
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BYNN KAMWUTAN BBCB XXK

2025 OHbl 12 CAPBIH 31-HUW ©PSEP IYYCIABAP EONCOH TANNAHT XUNUIAH
TYCOAA MEHISH MYUNr33HUA TAMNAH (YPT3MKNAN)

MsHeaH mezpezeep Ton 2025 2024

b |

XepeHre opyynanTbiH YAN aXunnaraaHbl
MOHIeH ryunraa

Bopnyynax 3opunroToi XepeHre xyaanaaH asaxaj (4,416,676) (390,000)
YHAC3H XepeHre xyaanaad asaxapg, 21 (44,744) (2,772,379)
Buet Byc xepeHre xyaanaaH aeaxag 23 (6,600) (33,000)
Bopnyynax sopunrotoi xepexre GopnyyncaH 2,672,096 1,086,046
XepeHre OPYyRnanTbIH YN axunnaraauo (1,795,924) (2,109,333)
L3B3P MOHIeH ryWnras
CaHxyyrvitH yin axunnaraaHbl MOHIreH rynnraa
["apracaH BoHa 26 10,400,000 11,900,000
BoHAabIH 3praH Tenent 26 (11,900,000) (5,600,000)
TenceH Horoon awmr - -
ABcaH 333n 6onoH ep Tenbep 33,858,916 35,312,433
33an 6onoH ep TenGepuitH 3praH Tenent (37,144,681) (19,027,810)
Xapunuardaac TatcaH UTranuyan 61,437,548 41,516,550
Xapunuarygag Tenced utranuyan (60,977.092) (33,145,807)
XyBbLaa rapracaH - -
TypaacwuiiH ep TenbepuitH TenceH yHACaH Tenbep 22 (186,740) (64,110)
Ca_nxwmuﬂ YWN aXunnaraaHbl L3B3p MOHIeH (4,512,049) 30,891,256
rymnrasa
MeHre 6a TYyHT3#H aAuNTrax XepeHruinH U3Bap
ecent! (6yypant) (9,102,694) 7,861,722
MeHre 6a TyyHT3l agunTrax XepeHruind axHun 15 11,242,751 3,381,029
YynAaargan
MeHr'e 6a TYYHTaM aguNTrax XepeHrumH 15 2,140,057 11,242,751
3UCHUWH YNAa3raan
XaecapeacaH modpyynaa Hb 3H3Xyy mycdaa caHxyyeauliH malnaHaulH canweyd xac3e 6onHo.
11



Nexia Global Mongolia Audit LLC Phone: +976 7700 1500.

® 2 !
Embassy One Buiiding, 606, 6™ floor Website: www.nexia.com
ex I a Elchingiin gudamj, 1* khoroo, Sukhbaatar district,
Ulaanbaatar, Mongolia

INDEPENDENT AUDITOR’S REPORT

To the shareholders of BULL CAPITAL NBFI LLC

Opinion

We have audited the separate financial statements of Bull Capital NBFI LLC (the “Company”), which comprise
the separate statement of financial position as at 31 December 2025, and the separate statement of profit or
loss and other comprehensive income, the separate statement of changes in equity and the separate statement
of cash flows for the year then ended, and notes to the separate financial statements, including a summary of
significant accounting policies.

In our opinion, the separate financial statements present fairly, in all material respects, the financial position of
the Company as at 31 December 2025, and its separate financial performance and cash flows for the year
then ended in accordance with International Financial Reporting Standards (“IFRS”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’'s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (the “IESBA Code”), and
we have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Separate Financial Statements

Management is responsible for the preparation and fair presentation of the separate financial statements that
give a true and fair view in accordance with IFRS's, and for such internal control as management determines
is necessary to enable the preparation of the separate financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the separate financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s separate financial reporting
process.

Auditor's Responsibilities for the Audit of the Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these separate financial
statements.

NEXIA GLOBAL MONGOLIA AUDIT LLC
A member of Nexia International
Web : www.nexia.com



INDEPENDENT AUDITOR’S REPORT (CONTINUED)

Auditor’'s Responsibilities for the Audit of the Separate Financial Statements (continued)

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the separate financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the separate financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the separate financial statements, including
the disclosures, and whether the separate financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Other Matter

Our report is made solely to the shareholder of the Company, as a body, in connection with the audit requested
by shareholder in accordance with Article 94 of the Company Law of Mongolia and for no other purpose. We
do not assume responsibility towards or accept liability to any other person for the contents of this report.

NEXIA GLOBAL MONGOLIA AUDIT LLC
Certified Public Accountants:

BULGAN Enkhbold
Partner

Ulaanbaatar, Mongolia
Date: 24 March 2026

NEXIA GLOBAL MONGOLIA AUDIT LLC
A member of Nexia International
Web : www.nexia.com
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BULL CAPITAL NBFI LLC

SEPARATE STATEMENT OF PROFIT OR LOSS, OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

In thousands of Mongolian tugriks Note 2025 2024
Interest and similar income 5 31,551,816 24,063,666
Interest and similar expenses 6 (12,940,508) (9,978,998)
Impairment loss 7 (1,233,675) (223,875)

Gross profit 17,377,633 13,860,793
Fee and commission income 8 940,099 1,126,995
Fee and commission expenses 9 (358,622) - (124,612)

Net fee and commission income 581,477 1,002,383
General and administrative expenses 10 (3,407,880) (2,596,129)
Other income 2,760 726
Other expenses 13 (222,056) (177,602)
Other gain/(losses) 12 (58,496) (128,159)
Gain/(losses) on rate revaluation 11 (52,402) (149,345)

Profit before income tax 14,221,036 11,812,667
Income tax expense 14 (2,580,123) (2,051,667)

Profit for the year 11,640,913 9,761,000

Other comprehensive income for the year:

Revaluation gain - -
Income or loss revaluation reserve - -
Total comprehensive income 11,640,913 9,761,000
The accompanying notes form an integral part of these separate financial statements.
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BULL CAPITAL NBFI LLC

SEPARATE STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2025

In thousands of Mongolian tugriks Note 31 December 2025 31 December 2024
Assets
Non-current assets
Property, plant and equipment 21 2,760,784 2,901,466
Rights-of-use assets 22 179,929 221,827
Intangible assets 23 20,258 30,708
Investment 1,000 -
Total non-current assets 2,961,971 3,154,001
Current Assets
Cash and cash equivalents 15 2,140,057 11,242,751
Term deposit 16 4,951,912 2,067,870
Loans and advances to customers g 86,449,935 74,187,988
Derivative financial assets 18 342,610 77,550
Other financial assets 83,398 50,346
Other non-financial assets 19 592,699 93,844
Asset held for sale 20 4,026,943 2,340,859
Total current assets 98,587,554 90,061,208
Total assets 101,549,525 93,215,209
Liabilities
Current liabilities
Trust fund liability 24 24,403,890 23,465,513
Short-term borrowings 25 17,083,629 11,497,073
Bond payables 26 10,521,060 12,047,159
Other financial liabilities 343,808 59,643
Other non-financial liabilities 27 1,095,759 995,626
Total current liabilities 53,448,146 48,065,014
Non-current liabilities
Long-term borrowings 25 7,995,881 16,651,294
Lease liabilities 22 199,561 233,877
Total non-current liabilities 8,195,442 16,885,171
Total liabilities 61,643,588 64,950,185
Equity
Share capital 28 12,199,834 12,199,834
Retained earnings 29 27,306,103 16,065,190
Other capital 400,000 -
Total equity 39,905,937 28,265,024
Total liabilities and equity 101,549,525 93,215,209
The accompanying notes form an integral part of these separate financial statements.
8
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BULL CAPITAL NBFI LLC

SEPARATE STATEMENT OF CASH FLOW
FOR THE YEAR ENDED 31 DECEMBER 2025

In thousands of Mongolian tugriks Note 2025 2024

Cash flows operating activities

—

Profit before tax 14,221,036 11,812,667

Adjustments for:
Impairment losses on financial instruments 7 1,233,675 223,875
Depreciation of property, plant and equipment 21 185,426 83,104
Amortization of intangible asset 23 17,050 6,362
Depreciation of right-of-use assets 22 152,569 52,121
Loss/(gain) on disposal of repossessed assets 12 58,496 127,397
Loss/(gain) on disposal of property, plant and
equipment 12 ) e
Loss/(gain) from foreign exchange translation 11 (265,060) (77,550)
Interest and similar income 5 (31,551,816) (24,063,666)
Interest and similar expense 6 12,940,508 9,978,998

Oper_ating pr.ofitl(loss) before changes in (3,008,116) (1,855,930)

working capital
glr;sctr::lzleecrease in loans and advances to 17.414.726 (5,642,432)
(Increase)/Decrease in other financial assets (2,884,042) (2,118,216)
Increase/(Decrease) in other financial liabilities 283,165 -
g:sc::se)lDecrease in other non-financial (532,349) 201,972
:pC(ga}sef(Decrease) in other non-financial 59618 (786,165)
iabilities

Cash generated from operations 11,333,002 (10,200,771)
Income taxes paid (2,539,608) (1,801,776)
Interest received from bank 641,910 427,027
Interest paid (12,230,025) (9,344,681)

Net cash flows from operating activities (2,794,721) (20,920,201)
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BULL CAPITAL NBFILLC

SEPARATE STATEMENT OF CASH FLOW (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025
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In thousands of Mongolian tugriks Note 2025 2024

Cash flows from investing activities
Purchases of repossessed asset (4,416,676) (390,000)
Purchases of property, plant and equipment 21 (44,744) (2,772,379)
Purchase of intangibles 23 (6,600) (33,000)
Sale of repossessed asset 19 2,672,096 1,086,046

Net cash flows (used in) investing activities (1,795,924) (2,109,333)

Cash flow from financing activities
Bonds issued 26 10,400,000 11,900,000
Bonds repaid 26 (11,900,000) (5,600,000)
Dividends paid - -
Proceeds from loans and borrowings 33,858,916 35,312,433
Repayment of loans and borrowings (37,144,681) (19,027,810)
Trust fund received 61,437,548 41,516,550
Trust fund liability paid (60,977,092) (33,145,807)
Proceeds from share issue - -
Principal paid on lease liabilities 22 (186,740) (64,110)

Net cash from/ (used in) financing activities (4,512,049) 30,891,256

Net increase/(decrease) i

fameeiains ( Jin:cash and cash (9,102,694) 7,861,722

Cash and cash equivalents at beginning of year 15 11,242,751 3,381,029

Cash and cash equivalents at end of year 15 2,140,057 11,242,751

The accompanying notes form an integral part of these separate financial statements.
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