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Share of banking and insurance sector in GDP

Banking and insurance sector

Mongolia's

GDP in 2024

30.0
trillion MNT I I

2021 2022 2023 2024

Mining Commerce Net Tax on Agriculture
K sector IPAN@ Products
27.3% 10.4% 10.4% 7.4%

Other
sectors

60.5%




Mongolian financial sector, 2024

Financial sector
2024 oH

92.4 trillion MNT

77.1% ‘

Insurance sector

0.7%

0.7 trillion MNT

Saving and Credit
Cooperatives

0.4 %

0.4 trillion MNT

Nonbank Financial
Institution

1.7 %

7.1 trillion MNT

Agricultural
commodity
exchange

0.1 %

0.05 trillion MNT




The banking sector's total outstanding loans, 2025-1|

Total outstanding loans
by issued banks

Other 7 banks
8%

Share of TOP 5 banks 92%

Share of other 7 banks 8%.

Total outstanding loans, trillion MNT

21.7

2022-11

+87.0%

23.6

2023-1

31.6

2024-11

40.6

2025-11

202511

40.6 trn MNT

YoY growth 28.6%

Features of loan portfolio

Khan Bank's share in

the banking sector's 53%
total green loan

portfolio

Share of corporate and
SME loans in Golomt 56%
Bank's total portfolio

Share of institutional
banking in total 61%
banking assets
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Total assets of the banking sector, 2025-1|

YoY growth 16.7% Sector assets and ROA

72.6 trillion MNT

Other 7 banks
9%

3.4%

2.3%

1.5%

2.6%

Sector’s 90.6%

1.6%

Share of provision for loan impairment in non-performing loans

36% 91% 107% 122% 141%
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Banks' equity, 2025-11

Sector’s total equity
7.6 trillion MNT

TOP-5 89.0%

6.8 trillion MNT

KHAN  GLMT

BM

Return on equity

@® High

Low

G Financial leverage

The average financial leverage of the
top 5 banks is 8.6x, which means that
for every 1 MNT of equity, banks are
financing 8.6 MNT in debt, particularly
through customer deposits.

GLMT
9.5x

TDB
9.4x




INTEREST INCOME AND EXPENSE, 2025-1I

. . Interest income and expense, billion MNT
Net profit margin

1,374 . Interest income @ nterest expense
791 660
408 381
21% = = - —
255 246
733 564 476
(0)
20% KHAN GLMT DB XAC SBM

19%

Net interest margin

3.9% 4.8% 5.4% 6.3% 8.2%
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TOP-5 Banks stock prices

Stock prices, 2025/08/13

2023Q2 2023Q3 2023Q4  2024Q1

——KHAN =—@=GLMT XAC

DB —e—=TDB

1,126

$1,046

$21,400

F455

Total dividends distributed
by companies listed on the
MSE in 2025

#
Percentage of TOP-5 banks % 57%

TOP-20 index of MSE

#

Percentage of TOP-5 banks % 51%

Market capitalization of The
capital market of Mongolia

ﬁ

Percentage of TOP-5 banks % 44%



Stock analysis, 2025-11

Earnings per share The price-to-earnings (P/E)
EPS

m2023-II m2024-1I m2025-I
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Stock analysis, 2024

TOP-5 banks’ total dividend amount Net profit for 2024, billion MNT
for 2024 and their payout ratio

354

215

112

a > 374 trillion MNT  59%

KHAN GLMT TDB XAC SBM

%) > 154 trillion MNT  50%
@ Dividend per share for 2024

@ > 81 trillion MNT 20%

> 48 trillion MNT 44%

% > 47 trillion MNT 28%



Holding Period Return

Returns of TOP 5

Holding Period Return
banks’' stock

2023 m2024
Investors can receive returns from any
48% investment in two ways: share price
appreciation and dividends. The ratio of the
38% total return (share price appreciation during

the holding period plus dividend income) to
the initial investment price is called the
Holding Period Return.

15%
If an investor had invested in Golomt Bank's

39, shares for a one-year period, from January 2,
2024, to December 31, 2025, the holding period
return would have been 48%, as shown in the

graph.

-19%
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Disclaimer

This report has been prepared by SG Investment and Securities exclusively for informational purposes. The opinions
expressed herein reflect only the position of the analyst and are subject to change due to market and other factors. All
data and information, including those sourced or provided by SG Investment and Securities, are taken from sources we
consider to be reliable and factual;, however, their accuracy is not guaranteed. Past performance is not a guarantee of
future results. Therefore, please be advised that you should make your investment or trading decisions independently or
in consultation with your own advisor.
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