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XAPAAT BYC AYOUTOPbIH OAYTHA3JT

Bynn Kanuman EECE XXK-uiin Xyebyaa 333muiuayud

AyAUTOPbIH AYrHaNT

Bug “bynn Kanutan BBCB” XXK (uaawwua “Komnann” rax)-uitd 2024 oHbl 12 ayraap capbiH 31-Huit egpeepx
KomnaHwitH caHxyyruith 6aianbiH TailnaH, TyxaiH egpeep ayycragap GONCOH YEUNH XWMUAH A3NrapaHryi
OPMOrbIH TainaH, eMuYniiH eepYNenTuiti TaitnaH, MeHreH ryWnrasHuii Tainax, HArrnad 6ogox SypTranuiiH
ron GoanoryyasH ToB4oo BonoH Bycap Taitnbap Toapyynryyaaac GypAcaH caHXyyrvilH Tawnadryyaan
ayauT XWX ryiuaTranaa.

BuaHWiA oYrHaNT33p 433p HAPNAC3H CaHXYYrviAH TalinaHryya Hb 2024 oHbl 12 gyraap capbiH 31-HUiA egpuitH
Gaiignaapx KomnaHuitH canxyyruitH 6ailan xuiiraag TyxaiH egpeep ayycraesap GoncoH yeuiH caHxyyruiH
yin axunnaraaHol yp AyH, MeHreH ryinrasr CaHxyyruiH TainardanbiH OfIOH YNCbIH CTaHOapTyya
(“CTOYC")—blIH aaryy matepuannar anaaaryi, YHaH 368 Tonunyyncax aiHa.

LOyrHanTuidH yHA3Ccnan

Bua aH3Xyy ayauTbiH axnbir AyauTbiH ONoH ynckiH ctaHaapT (“AOYC”)—yyablH aaryy XWidx ryiuaTras. Yr
CTaHOapTYYAblH Aaryy XYNascsH yypar xapuyunaryyabir 3Haxyy TainanrmidH “CaHxyyruidH TainaHruiH
ayavTag Xynaax ayauTopbiH Yypar xapuyunara” xacarT xapyynae. bug Hsrrnad 6ogorygbiH €c 3yiAH onoH
YNCbIH cTaHaapTbiH 3eeneneec HarancaH “MaprawcaH HartnadH GogoryabiH &C 3YAH OAypaM™—UiAH aaryy
KomnaHuac xapaar 6yc Gereeg yr Aypama 3aacHbl Aaryy eepcawitd 6ycag c 3yiH yypar xapuyunaraa 6vpsH
BuenyyncaH 6onHo. BuaHwii omK aBcaH ayauTbiH HOTOMMOO Hb 6u,qn-mu rapracaH QYrHanTaj XaHrantrau,
30XUCTON YHA3Ccnan Bomk yagHa ragart Oug utranTait GaiiHa.

CaHxyyruiiH TainaHTail xonbooToRroop yaupanariH Xynasx xapuyunara

CaHxxyyrunitd Taitnanryyaeir CTOYC—bIH faryy 6antrax, YH3H 3eB Tonunyynax 6a sanunaH, angaaHbl ynMaac
yycd Gonox marepwannar Gypyy WNIpxXWANanryi caWxyyruiH Tainadryygbir Gantrax Gonompkuir 6ui
Gonroxoa Waapanaratai rax yaupanarsiH TOAOPXOWNCOH AOTOOA XAHAaNTyyAahd yaupanara xapuyunara
XYN33H3.

KomnaHuwiiH yaupgnara Hb CaHxyyruilH Tainadryyabir 6antraxaass KomnaduwidH yian axunnaraar 30rcoox
3CB3N TaTtaH Gyynraxaap TeNeBneceH 3CBan 34raapaac eep 6oauT coHronT Baiixryirasc bycag Toxwongong
CaHXYYrMAH TaWnaHryyabir rapraxgaa yavpanara Hb Tacpantryi Gaiix sapyumblH garyy KomnauitH yiin
axunnaraar TacpanTryii siByynax 4aggapbir yHanax, Gonomxroit Gon TacpanTtryih Gailx sapuumTait
xonGooToit acyyanyyabir Toapyynax, Hartnad Gopgox GypTranuidtH Tacpantryid Gaix cyypwiir xaparnax
YYP3rTai.

3acarnan xapuyucaH aTrasayyA Hb KoMnaHwilH caHxyyrvilH TainarHanbiH yiAn siBuag XsHanT TaBux
YYparTaii.

CaHxyyruiH TainaHTan xonbooTonroop ayanuTopbiH Xynasx xapuyunara

3anb M3ax acBan anjaaHaac YYACOH Matepuannar Oypyy WNSpXuiinnaac caHxyyruilH Tainadryya Hb
Byxanasa aHrug acax Tanaapx yn yHAICnanTan GatanraaxunTbir oMK aB4, ©epWIH caHan AYrHanTuir
GartaacaH ayauToOpbiH TalnaHd raprax He OuAHWI 30pwnro M. YN yHA3ICNaNT3W OaranraaXunT Hb
GaTanraaxunTbiH eHaep TyewuH Gonoe4y AOYC-biH garyy xwiirgsH ayawTaap opwwH Baiiraa marepuannar
anjaa sepynuiir uar amart unpyynx 6aitHa raxx amnacaH 6aranraa rapragarryi.

Anpgaa 3epynn Hb 3anb M3XH33C 3CBAN anjaaHaac yycax 6onox Oereen xapaB T3p Hb AaHraapaa acBan
HWAN3x33p33 caHXYYruiAH Tainada YHASCMAH TYYHWAr X3pP3rnaryfuiiH raprax 3AuiH 3acruiiH WKMAgBapT
Herneenex maragnantai 6on marepuannart TooLoraA0r.



XAPAAT BYC AYAUTOPbIH TAUIAH (YPI3/DKNaN)

AQYC-bIH aaryy xuiix ayauTbiH yen 6ua MapraxnuitH YHanamK, MIpraxnuiiH YN UTrax sapumbir Bapumrnax
axunnagar. bug MeH:

JanunaH 3CBaN angaaHel ynMmaac yycd GOnox caHxyyruidH TainaHruwiH marepwannar Gypyy
TawnardanyyAabiH 3pCANYYAWAT TAHUX, YHANAX, TSAr3I3P 3PCANA TOXUPOX ayAUTLIH FOPUMYYALIr
Oonoscpyynax, ryAuaTrax, eepcauiiH OYrHanTag yHAascnan Gonoxyiily xadranTTaW, 30XUCTOoW
ayauTbiH HOTONrOOr OMK aBax. 3anunaH Hb XyiBangax, oudur GapumT Xyypamuaap ywWnasx,
caHaaTairaap opxurgyynax, Oypyy Maaargsan Xuiix, 40TOO XSIHANTbIM 38pYMX 33par YANANYYATai
xonbooTton Gaix Gonox Tyn 3anunaHraac YyAsH rapcaH Mmartepuannar Oypyy TainarHanbir
unpyynaxryii Gailx apcaan Hb anjaadaac YYA3H rapcaH Oypyy TainarHaneir upyynaxryin Gaiix
apcaanaac eHpep Gavaar.

KomnaHwWitH foTood XsHanTbiH Yp HeneeTai Gaigand AYrH3NT erex 30punroop Guw TyxaiH
Hexuen Gaigans TOXWpoxyiil ayauTbiH ropuMm GonoecpyynaxeliH Tyng ayautag XamaapanTai
J0TOOA XAHaNTbIH Tanaap ONNronT oMK asax.

XaparnacaH HaArtnad Gopox OypTranuiiH Goanoryyh Hb 30XMCTOM 3C3aX, yAMPANarbiH 3yraac
HArTnaH 6ogox GypTranuitH OAPONLIOONCOH TOOLoONNYYA, T3Ara3pT xonborgox Toapyynryya He
YHAICNANTIH 3CIXMAr YHINSX.

Harrnan 6opox GypTranuidtH TacpanTryi 6aix 3apymbir youpanara 30XUCTOR XaparnacaH acax,
oMK aBcaH ayAuTbiH HOTONrOOHA YHASCN3H KoMnaHuiiH Yiin axwnnaraaraa TacpanTryil apyynax
Yyagamkui Magaraaxyiy apransaa yycra 6onox yin segan acean Hexuen 6anganTait xonGooToi
matepuannar Togopxoit 6yc 6aingan Gairaa acaxuwiir 4yrHax. Xapas matepuannar Togopxoi 6yc
baiinan GaitHa rax AyrHasan, 6ua ayauTopbiH TaiinaHaaa caHXyyruiiH TalnaHrmidH xonboraox
TOAPYYNrbIr XWIDK erex 3CBan WiAM Toapyynra xaHranTryii 6on AyrHanTaa eepynex Wwaapanararai
Gonpor. AyAUTOpLIH TailnaH rapax eAep XypTan Omk aBcaH ayAWTbIH HOTONTOOHA YHAACN3H 6ua
AYrHanTaa rapragar. ['axA233 upa3dyiH yin asaan acean Hexuen Gahaan KoMnaHwuitH TacpanTryit
Gaiix 3apumbIr angarayymk 60HO.

CaHxyyruitH TannanryyabiH (YyHA Toapyynryyn 6artaHa) epeHxuii Tonunyynra, 6yTay, aryynreir
YH3M3X MeH CaHXYYrMiiH TainaHryyhd Hb 3B TONUNYYNrbiH LWaapanarsir xaHraxyiy Gaingnaap
xon6orgox axun ryinras, yin aeanyyabir UN3apXUANCcaH acaxuiir yHanax.

Bua ayauTbiH @XnblH TeNeBNeceH xampax Xypas, uar xyrauaa, TOMOOXOH X3MX3aHui gyTargan Gonod
ayavTbiH fiBLAM OMK TOTOOCOH A0TOOA XSHanTbiH TOMOOXOH AOronfon 33pruiir 6arraacaH acyyanyyabir
KomnaHuiiH yanpanarag maaaraaar.

Bycapg ayin

SHAXYY TaiinaHr eep AMap HaraH sopunroop 6yc, MoHron YncbiH "KoMnanuitH Tyxai Xyynb"—uitH 94 gyraap
3yinp 3aacHol aaryy KomnaHuwiiH XyBblLiaa 333MLIMMYAWAH 3axuanraap ayAuTbIr ryiiuatrad KomnaHwiiH
XyBblLiaa 333MLUMr4A34 30puynaH rapranaa. bua aHaxyy TailnaHruilH aryynrelH XypasHg eep anueaa Har
rypaegard TanbiH eMHe xapuyunara xynaaxryi 6onHo.
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BYIN KAMUTAN BBCB XXK

2024 OHbI 12 CAPbIH 31-HWW ©0PO6eP [IYYCTABAP BOJICOH J’AI?iJ'IAHT KUNUAH
ALUWUr, ANOATOAN BA BYCA[ O2NT3P3HIYWU OPNOIrbiH TAUNAH

Msaunzan mezpezeep Ton 2024 2023
Xyy BONOH TYYHT3n agunTrax opnoro 5 24,063,666 13,399,175
Xyy GOnoH TYYHT3i agunTrax sapaan 6 (9,978,998) (5,122,169)
CaHXyYruiAH XaparnyypuiiH YH3 LLaHWiA ByypanTt 7 (223,875) (597,892)

HuiT awwmr 13,860,793 7,679,114
LWnmTran, xypaamxunitH opnoro 8 1,126,995 987,136
LUnmTran, xypaamxuiiH 3apaan 9 (124,612) (102,905)

LiaBap wMMTran, XxypaaMmxuiiH opnoro 1,002,383 884,231
EpeHxuit 62 yaupanarsiH 3apaan 10 (2,596,129) (1,273,347)
Bycap opnoro 726 -
Bycap 3apaan 13 (177,602) (95,580)
Bycap ons/ (raps) 12 (128,159) (250)
XaHLW, YHaNrasHWi eepynenTuidi ons / (raps) 11 (149,345) 189

TaTBapbiH @MHeX awur ' 11,812,667 7,194,357

OpnorbiH TaTBapbiH 3apaan 14 . (2,051,667) (890,342)

TaWnaHT XUNUHH alur , 9,761,000 6,304,015

TainauT xunuitd 6ycan A3NrapaHryi opnoro:
[JaxuH YHanrasHwia on3 5 -
HaxuH yHanrasHwi HeeuwiiH awur/(angargan) - -

TaWnaHT XXUNWAH HUAT O3NTIPIHIYA awmnr 9,761,000 6,304,015

XascapaacaH modpyynea Hb 3H3XYY caHxyyauliH malinaHauliH canwayli xacaa 60/HO.



BYIN KAMUTAN BBCB XXK

2024 OHbl 12 CAPbIH 31-HWIA eQPWUIAH BAMONAAPX

CAHXYY BAUANbIH TAUNAH

MsHeaH meepeeeep Ton 2024-12-31 2023-12-31
XepeHre
OpranTuitH byc xepeHre
YHAC3H XepeHre 21 2,901,466 212,953
ALLMrnax apxTail XepeHre 22 221,827 -
Buet Byc xepeHre 23 30,708 4,070
HuidT apranTuitH 6yc xepeHre 3,154,001 217,023
OpranTUH XepeHre
MeHre GOMOH TYYHT3# agunTrax XepeHre 15 11,242,751 3,381,029
Xyrauaar xagranamx 16 2,067,870 -
Xapunuargag ofnrocoH 33an - U3Bap 17 74,187,988 48,296,171
YyCcMan caHxyyruiH xepeHre 18 77,550 -
bycapn caHxyyruiiH xepeHre 50,346 -
bycap caHxyyruiiH Byc xepeHre 19 93,844 296,739
Bopnyynax sopunroop asamwmk Oyl xepeHre 20 2,340,859 -
HuidT apranTuiiH xepeHre 90,061,208 51,973,939
HuiAT xepeHxre 93,215,209 52,190,962
Op Tenbep
BoruHo xyrauyaat ep Tenbep
UTranunuitH yinuunrasHuii ep Tendep 24 23,465,513 14,819,010
BoruHo xyrauaar 39an 25 11,497,072 9,714,288
BoHpabiH ep Tenbep 26 12,047,159 5,600,000
Bycap caHxyyruitH ep Tenbep 59,643 -
Bycan caHxyyruiiH 6yc ep Tenbep 27 995,626 1,591,543
Huiat 6ornHo xyrauyaar ep tenbep 48,065,013 31,724,841
YpT xyrauaar ep ten6ep
YpT xyrayaar 333n 25 16,651,295 1,962,097
TypaacuiiH ep Tentep 22 233,877 -
HuiT ypT Xyrauaar ep Tenbep 16,885,172 1,962,097
HwuiiT ep TenGep 64,950,185 33,686,938
A3auitH eMy
XyBbLaar kanutan 28 12,199,834 12,199,834
XypumTtnargcaHd awmr 29 16,065,190 6,304,190
Hu#iT 33guinH emy 28,265,024 18,504,024
HuidT ep Ten6ep 60NOH 334UMIAH ©MY 93,215,209 52,190,962

XascapzacaH molpyynaa Hb 3HIXYY CaHXyyauliH malinaHauliin canweyii xacaz 6OHO.
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BYIMN KATMWUTAI BBECB XXK

2024 OHbl 12 CAPbIH 31-HWUW ©0PESP AYYCIABAP BONCOH TAMNAHT YXUNMUAH

MEHIeH rYMnrasHum TAUNAH

MsanzaH meapezeep Ton 2024 2023
YHAC3H Yitn axunaraaHbl MOHIreH ryinraa
TarBapbiH ©MHOX alWur 11,812,667 7,194,357
Toxupyynaa:
CaHxXyyrviiH XxaparnyypuitH 3pcAanuiiH cCaHrniti 3apaan 7 223,875 597,892
YHAC3H XepeHruitH anargan 21 89,466 64,692
ALmrnax apxTaii XepeHruiiH xoporayynra 22 52,121 -
Bopnyynax 3opunroToil xepeHre BopnyyncHel (ons)/ rapa 12 127,397 -
YHAC3H XepeHre faHcHaac xaccadkl (on3)/ raps 12 762 (2,750)
BoguT YH3 LISHWIAH 38pyYHUIA Oon3 11 (77,550) -
XyyruitH GonoH TYYHTalh agunTrax opnoro 5 (24,063,666) (13,399,175)
Xyy BonoH TyyHT3l agunTrax sapaan 6 9,978,998 5,122,169
fiivan AN et AN ) (1855930) (422815)
Xapunuarygag onrocoH 33anuitH (ecenT)/ Gyypant (5,642,432) (12,873,297)
Bycap caHxyyruitH xepeHruiiH (ecent)/ Gyypant (2,118,216) -
Bycap caHxyyruitH Byc xepeHruitH (ecenT)/ Byypant 201,972 (38,975)
Bycap caHxyyruiid 6yc ep Tenbepuitd ecent/(GyypanT) (786,165) 136,179
YHAC3H YN axunnaraasaac 6un 6onconlyin
amﬁnnarvaaﬂn 3apuyyncaH MeHre i (1200,771) (13,198,908)
TenceH opnorbiH anbaH TaTeap (1,801,776) (168,425)
baHkaac xynasH aBcaH xyy 427,027 104,247
TenceH xyy (9,344,681) (4,621,496)
YHAC3H yiin aXunnaraaHbl 13B3P MOHIeH rynnras (20,920,201) (17,884,582)

XaecapzacaH modpyynaa Hb 3H3XYY CaHXyyauliH malinaHauliH canweyd xacae 60HO.



BYINN KAMUTAN BBECB XXK

2024 OHbl 12 CAPbIH 31-HU ©0PO6P IYYCTABAP BOJICOH TAMNAHT XXWIWUWH
MEHIeH MNYUNrasHU TANNAH (YPT3IDKIAM)

Msa+zaH mezpezeep Ton 2024 2023

XepeHre opyynantbiH YN axunnaraaHbl
MOHIeH ryunraa

Bopnyynax 30punroToii xepeHre xyaanaaH asaxag (390,000) -
YHAC3H XepeHre xyhangaH aepaxag 21 (2,772,379) (105,334)
Buet Byc xepeHre xygannaH aBaxag 23 (33,000) -
Bopnyynax 30punroToil xepeHre 6opnyyncas 19 1,086,046 -

XepeHre opyynantbiH Yl axunnaraaHbl

L3B3P MOHIeH rymnras (2,109,333) i A2

CaHxXyyruitH yin axxmnnaraaHbl MOHIreH ryinras
apracaH 6oHg 26 11,900,000 5,600,000
BoHAbIH 3prad Tenent 26 (5,600,000) (2,200,000)
TenceH Horgon awmwr - (1,652,000)
AscaH 333n GonoH ep Tenbep 35,312,433 33,415,355
333n 6onoH ep TenGepuiiH 3praH Tenent (19,027,810) (27,715,172)
Xapunuaryaac TatcaH uTranuyan ' 41,516,550 20,298,184
Xapunuaryaan TenceH UTranuan (33,145,807) (13,384,619)
XyBblLjaa rapracaH - 4,799,834
TypaacuiiH ep TenbGepuilH TenceH yHAC3H Tenbep 22 (64,110) -

CaHxXyyruiiH yin axunnaraaHbl U3B3p MOHIOH

ryinras 30,891,256 19,161,582

MeHre 6a TYYHTI aaMnTrax XepeHruiH LUaBap

ecent/ (GyypanTt) 7,861,722 1,171,666

MeHre 6a TyyHTail agunTrax XepeHruitH axXHui

yRgaraen 15 3,381,029 2,209,363

Menre 6a TYYHTI# anunTrax XepeHruini 15 11,242,751 3,381,029

3UCHIH ynasrasn

XascapaacaHn modpyynaa Hb 3H3XYy caHxyyauliH malinaHaulH canweayli xacaz 6omnHo.
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of Bull Capital NBFI LLC

Opinion

We have audited the financial statements of Bull Capital NBFI LLC (the Company), which comprise of: The
statement of financial position as at December 31, 2024; the statement of profit or loss and other
comprehensive income, statement of changes in equity, and statement of cash flows for the year then ended;
and notes to the financial statements, including a summary of significant accounting policies. In our opinion,
the accompanying financial statements present fairly, in all material respects, the financial position of the
Company as at December 31, 2024 and its financial performance and its cash flows for the year then ended
in accordance with International Financial Reporting Standards (IFRSs).

(]

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’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code) together with the ethical requirements that are
relevant to our audit of the financial statements in Mongolia, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information -

Management is responsible for the other information. The other information comprises the information
included in the annual report, but does not include our auditor’s report thereon. Our opinion on the financial
statements does not cover the other information and we do not express any form of assurance conclusion
thereon. In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

D

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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the 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 financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 based on these financial statements.



INDEPENDENT AUDITOR’S REPORT (continued)

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

Identify and assess the risks of material misstatement of the 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 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 financial statements, including the
disclosures, and whether the 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:

Signed by: Approved byt

Narandelger U. ' . wnBulgan B

Auditor

Ulaanbaatar, Mongolia
Date: 28 March, 2025

Nexia Global Mongolia Audit LLC
Member firm of Nexia Intemational
Website: www.nexia.com



BULL CAPITAL NBFI LLC

STATEMENT OF PROFIT OR LOSS, OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2024

In thousands of Mongolian tugriks Note 2024 2023
Interest and similar income 5 24,063,666 13,399,175
Interest and similar expenses 6 (9,978,998) (5,122,169)
Impairment loss 7 (223,875) (597,892)

Gross Profit 13,860,793 7,679,114
Fee and commission income 8 1,126,995 987,136
Fee and commission expenses 9 (124,612) (102,905)

Net fee and commission income 1,002,383 884,231
General and administrative expenses 10 (2,596,129) (1,273,347)
Other income 726 -
Other expenses 13 (177,602) (95,580)
Other gain/(losses) 12 (128,159) (250)
Gain/(losses) on rate revaluation 11 (149,345) 189

Profit before income tax 11,812,667 7,194,357
Income tax expense 14 (2,051,667) (890,342)

Profit for the year 9,761,000 6,304,015

Other comprehensive income for the year:

Revaluation gain - -
Income or loss revaluation reserve - -
Total comprehensive income 9,761,000 6,304,015

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



BULL CAPITAL NBFILLC

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

in thousands of Mongolian tugriks Note 31 December 2024 31 December 2023
Assets
Non-current assets
Property, plant and equipment 21 2,901,466 212,953
Rights-of-use assets 22 221,827 -
Intangible assets 23 30,708 4,070
Total non-current assets 3,154,001 217,023
Current Assets
Cash and cash equivalents 15 11,242,751 3,381,029
Term deposit 16 2,067,870 -
Loans and advances to customers 17 74,187,988 48,296,171
Derivative financial assets 18 77,550 -
Other financial assets 50,346 -
Other non-financial assets 19 93,844 296,739
Asset held for sale 20 2,340,859 -
Total current assets 90,061,208 51,973,939
Total assets 93,215,209 52,190,962
Liabilities -
Current liabilities
Trust fund liability 24 23,465,513 14,819,010
Short-term borrowings 25 11,497,072 9,714,288
Bond payables 26 12,047,159 5,600,000
Other financial liabilities 59,643 -
Other non-financial liabilities 27 995,626 1,591,543
Total current liabilities 48,065,013 31,724,841
Non-current liabilities
Long-term borrowings 25 16,651,295 1,962,097
Lease liabilities 22 233,877 -
Total non-current liabilities 16,885,172 1,962,097
Total liabilities 64,950,185 33,686,938
Equity
Share capital 28 12,199,834 12,199,834
Retained earnings 29 16,065,190 6,304,190
Total equity 28,265,024 18,504,024
Total liabilities and equity 93,215,209 52,190,962

The accompanying notes form an integral part of these financial statements.
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BULL CAPITAL NBFI LLC

STATEMENT OF CASH FLOW
FOR THE YEAR ENDED 31 DECEMBER 2024

in thousands of Mongolian tugriks Note 2024 2023
Cash flows operating activities
Profit before tax 11,812,667 7,194,357
Adjustments for:
Impairment losses on financial instruments 7 223,875 597,892
Depreciation of property, plant and equipment 21 89,466 64,692
Depreciation of right-of-use assets 22 52,121 -
Loss/(gain) on disposal of repossessed assets 12 127,397 -
Loss/(gain) on disposal of property, plant and
eoulment 12 762 (2,750)
Loss/(gain) from foreign exchange translation 11 (77,550) -
Interest and similar income 5 (24,063,666) (13,399,175)
Interest and similar expense 6 9,978,998 5,122,169
Operating profit/(loss) before changes in
working capital (1,855,930) (422,815)
(Increase) in loans and advances to customers (5,642,432) (12,873,297)
(Increase) in other financial assets (2,118,216) -
(Increase)/Decrease in other non-financial 201,972 (38,075)
assets o
Increase/(Decrease) in other non-financial
liabilities (786,165) 136,179
Cash generated from operations (10,200,771) (13,198,908)
Income taxes paid (1,801,776) (168,425)
Interest received from bank 427,027 104,247
Interest paid (9,344,681) (4,621,496)
Net cash flows from operating activities (20,920,201) (17,884,582)




BULL CAPITAL NBFI LLC

STATEMENT OF CASH FLOW (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

in thousands of Mongolian tugriks Note 2024 2023

Cash flows from investing activities
Purchases of repossessed asset (390,000) -
Purchases of property, plant and equipment 21 (2,772,379) (105,334)
Purchase of intangibles 23 (33,000) -
Sale of repossessed asset 19 1,086,046 -

Net cash flows (used in) investing activities (2,109,333) (105,334)

Cash flow from financing activities
Bonds issued 26 11,900,000 5,600,000
Bonds repaid 26 (5,600,000) (2,200,000)
Dividends paid - (1,652,000)
Proceeds from loans and borrowings 35,312,433 33,415,355
Repayment of loans and borrowings (19,027,810) (27,715,172)
Trust fund received 41,516,550 20,298,184
Trust fund liability paid (33,145,807) (13,384,619)
Proceeds from share issue - 4,799,834
Principal paid on lease liabilities 22 (64,110) -

Net cash from/ (used in) financing activities . 30,891,256 19,161,582

Netjncreasei(decrease) in cash and cash 7,861,722 1,171,666

equivalents

Cash and cash equivalents at beginning of year 15 3,381,029 2,209,363

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

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



