
Key messages
•	 Mongolia’s Glass Accounts Law offers unprecedented access to information on the 

finances and operations of state-owned extractive companies.

•	 The law’s requirement to disclose individual financial transactions of above MNT 5 million 
(around USD 1,750) sheds light on state-owned mining companies’ suppliers and buyers, 
often for the first time.

•	 Compliance with this requirement improved significantly over the past two years, but 
many prominent companies still do not report, and some have not provided the required 
level of detail.

•	 Scrupulous implementation of the Glass Accounts Law will improve the accountability of 
state-owned extractive companies and promote a new standard for mining companies in 
Mongolia and globally.

Motivation and sample
Mongolia’s Glass Accounts Law (2014) requires that government entities and state-
owned enterprises (SOEs) disclose detailed financial and operational information on a 
public website. The government’s Glass Accounts portal has since become a focal point 
for government transparency. However, uptake of the law has been uneven among 
government entities, and specifically for many SOEs operating in Mongolia. In part, 
this lack of implementation stems from the law’s ambiguity on who should report, 
but it also resulted from the government’s inactivity and poor enforcement as well as 
limited sanctions for those who do not comply. 

In this paper, I look at one type of reporting by key mining SOEs under the Glass 
Accounts Law. This is the requirement to publish all transactions above MNT 
5 million (circa USD 1,750) on an individual basis, except for salary-related 
transactions. The low threshold set in the law allows for a detailed analysis of the 
reporting companies’ business, in cases where such information is available. With this 
analysis, I strive to promote the use of data and reveal the facts for understanding the 
SOEs’ business. At the same time, the analysis sheds light on the process of reporting 
and how it could be improved to ensure transparency and enable public oversight of 
companies that play a critical role in the economy. 
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As such, I have used graphs to visualize the data, so that other stakeholders can use it 
to answer their own research questions.

Table 1 lists the nine companies and the total number and value of transactions 
available under each company’s Glass Account, split by whether the transactions 

represent revenues (cash inflows) or expenses (cash outflows). 

No. of transactions Total value 
(million tugrugs)

Erdenet		  Revenue 3,628 6,066,828.5

Expenditure 8,440 5,850,719.2

Erdenes TT Revenue 1,494 3,454,782.1

Expenditure 540 2,825,412.8

Monros Revenue 1,232 602,716.2

Expenditure 3,354 386,519.6

Erdenes Mongol Revenue 5,723 531,680.9

Expenditure 126 240,590.7

Mon Atom Revenue 38 2,612.0

Expenditure 63 952.1

Erdenes OT Expenditure 153 1,008.6

Erdenes Asset Revenue 10 720.5

Expenditure 7 47.1

Erdenes Methane Revenue 4 188.5

Expenditure 1 9.8

Erdenes Gold Expenditure 20 164.1

TOTAL 24,833 19,964,953

Erdenet and Erdenes Tavan Tolgoi are the two of the largest companies producing and 
exporting copper concentrate and metallurgical coal, respectively.  Monrostsvetmet, 
a somewhat smaller company, produces fluorspar concentrate and gold. Erdenes 
Mongol is the holding company and a parent to the other companies included in this 
sample, except for Erdenet and Monrostsvetmet. The rest are smaller companies under 
the Erdenes umbrella, aspiring to start projects in uranium, coalbed methane, gold 
processing and financial asset management. In total, the Glass Accounts for these 
companies contained 24,833 transactions valued just under MNT 20 trillion, dating 
back to early 2017. While clearly the number of transactions reported is much higher 
for the companies operating large-scale mines, the tiny number and trivial value of 
transactions reported by some smaller companies raise questions about whether these 
companies have been established prematurely. 

Table 1. Glass Accounts 
Data of Mongolian state-
owned enterprises
Transactions above MNT 5 million
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Timeliness and completeness
I downloaded the data from the government’s Glass Accounts on 9 November 2021. 
Graph 1 below shows the date when each company began entering data into the 
Glass Accounts portal. Despite the law becoming effective from the start of 2015, the 
mining SOEs only began reporting transactions above the MNT 5 million threshold 
in 2019. Erdenes Mongol, the main holding company, and some of its smaller 
subsidiaries started reporting only in late 2020. The dates of the final data entry also 
indicate that companies such as Erdenes Gold and Erdenes Methane have failed to 
provide up-to-date information over the past five months. 
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Graph 2 shows the average number of days it took for companies to report 
transactions in the Glass Accounts. Companies reported the majority of transactions 
within one month, but many transactions were reported with more than a one-year 
delay. It should be noted that some companies, for instance, Erdenes Tavan Tolgoi, did 
not initially report because they believed the clause in the law requiring the disclosure 
of transactions of MNT 5 million and above was only applicable to businesses 
formally incorporated as SOEs. Erdenes Tavan Tolgoi, for example, is a joint stock 
company. However, as the Ministry of Finance, the manager of Glass Accounts, 
clarified its reporting templates, uptake of SOEs for disclosure of such transactions 
improved significantly, including by Erdenes Tavan Tolgoi. 

Graph 1. Start date for 
reporting under the 
Glass Accounts Law
By company, the last reporting 
month and day in labels
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The next area of interest is the completeness of data entered by the companies. The 
requirement is to enter data monthly. As shown in Graph 3 on the next page, some 
companies failed to enter any data (the blue bar), while others reported that they entered 
the necessary information, but in fact the given month’s report did not contain any data 
(the orange bar). The dark blue bar shows the proportion of transactions for which the 
monthly data was duly entered. As one can see, Erdenes Oyu Tolgoi, Erdenes Tavan 
Tolgoi and Erdenes Methane have failed to enter significant portions of data in full. 
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In short, data entry and uptake of the Glass Accounts has been uneven for the nine 
companies included in the study. In fact, other companies do not even provide any 
reports, such as the Baganuur coal mine and Oyu Tolgoi copper mine. The companies 
claim that the law does not apply to them. But Shivee Ovoo, legally the exact same 

Graph 2. Time for 
entering data into Glass 
Accounts portal
Interval between the transaction 
date and the date of publishing data, 
in days

Graph 3. Glass Accounts 
portal data entry
Monthly reporting of transactions 
greater than MNT 5 million, by 
company and completeness
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company as Baganuur, with minority of shares openly traded on the Mongolian Stock 
exchange, has duly reported under the Glass Accounts. For Oyu Tolgoi, while the 
government holds minority shares in the company, has long portrayed itself as the 
most transparent company in the country, but in fact, it has lagged behind SOEs ever 
since the latter started reporting under the Glass Accounts Law. 

Turning to the completeness of reports provided, Table 2 lists the required 
information, and whether it was provided or not. It suggests that nearly 100 
percent of SOEs failed to attach a copy of the decision that served as the basis of the 
transactions, often did not provide the account number and bank account details, 
and did not provide notes or explanations of the transaction. Given this complete 
ignorance of the requirement to enter the relevant authority’s decision, we need to 
understand why companies fail to comply and modify the requirement as needed.

Required data Missing Missing data, in percent

Decision 24,822 99.96

Account no. 119 0.48

Notes 38 0.15

Account 10 0.04

Date 2 0.01

Client 1 0.00

Value 0 0.00

Uneven compliance and data incompleteness partially relate to the technical processes 
of collecting and disclosing the data, which the Ministry of Finance oversees. 
Recording data as if in compliance, even when no actual data is available, makes 
it difficult to track companies’ compliance. In such cases, at least reasons why the 
company did not provide specific data should be clearly explained. Further, all the 
reports are downloadable month-by-month, and one can only download the full 
database through tedious clicking, copying and pasting, or using highly technical 
code. Therefore, the Ministry of Finance could work on providing options for users 
to download the data in open data formats to address incompleteness and reduce 
noncompliance.

Table 2. Completeness 
of reported data
Total entries: 24,833 records in total
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Transactions in more detail
Now let us turn to the actual data and information that can be helpful when seeking to 
understand company performance. Graph 4 below shows the total value and number 
of (both expense and revenue) transactions by month of transaction. For the nine 
companies in the sample, while the actual reporting started in early 2019, revenues 
dating back to early 2017 and expenses incurred from the beginning of 2019 are 
disclosed. The total value of transactions peaked in December 2020, then fell rapidly 
in the first quarter of 2021.
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In both 2019 and 2020, reported revenues were lower than expenses, while in 2021 
this mini trend reversed, as shown in Graph 5. The SOEs likely benefited from the 
higher commodity prices in 2021. 

Graph 4. Total number 
and value of transactions, 
by month
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Next, I dissect these graphs at the level of individual companies. As expected, Erdenes 
Tavan Tolgoi, which operates the larger chunk of the Tavan Tolgoi coal deposit in 
southern Mongolia and exports all its products to China, and Erdenet, which has 
almost four decades of experience as a copper concentrate producer, have reported 
far larger revenues and expenses than other companies. Erdenes Mongol, a holding 
company for many other SOEs, and Monrostsvetmet, which produces mainly fluorspar 
concentrate, reported relatively smaller, but still significant transactions. However, the 
other five companies reported transactions with much smaller value, so their numbers 
could only be visualized separately from the other four, as shown in Graph 6. 
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Notably, Erdenes Oyu Tolgoi, the minority shareholder in Oyu Tolgoi and partner 
to Rio Tinto, and Erdenes Gold, which aspires to build a gold smelter and run gold 
and silver mines, have not reported any revenue transactions in the Glass Accounts. 
On the contrary, Mon-Atom, which is constructing a uranium mine together with 
French giant Orano, Erdenes Methane, which hopes to develop coalbed methane, 
and Erdenes Asset, which plans to engage in the financial asset management, have all 
reported expenses equal to less than half of the total revenues they collected. 

The value of transactions that these companies reported from year to year has 
fluctuated significantly for companies such as Erdenet, Erdenes Tavan Tolgoi, Mon-
Atom and Erdenes Oyu Tolgoi, whereas the value of transactions for other companies 
remained relatively flat, as seen in Graph 7. For the first two companies, such 
fluctuations likely reflect changes in commodity prices and challenges resulting from 
COVID-19-related production and export restrictions. With this general picture of 
reported transactions, I will now analyze individual transactions. 
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Table 3 shows the 10 largest transactions from the total 24,833 transactions that these 
nine companies reported, with details on the date, company, type of transaction, 
value, and note or explanation provided. Interestingly, the largest two cash inflows 
that companies reported related to money that Erdenes Tavan Tolgoi raised through a 
bond issuance and a bank loan. 

On 18 May 2021, Erdenes Mongol recorded a large transaction related to the cash 
raised from the bond issuance, to only expense the whole amount the next day. These 
two transactions likely relate to Erdenes Mongol and its subsidiary’s financing of the 
government’s cancellation of pension-backed bank loans by the elderly. One other 
transaction that stands out is Erdenes Tavan Tolgoi’s payment of corporate income tax 
to the government as an advance payment, on the last day of 2020. Graph 8 shows 
whether this has become a trend. In 2020, the value of transactions clearly increased 
in the last month of the year. Otherwise, the trend is not that obvious.

Graph 7. Value of 
transactions reported
By companies and years
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Date Company Type Value  
(M tugrugs)

Note

2021-04-13 Erdenes TT Revenue 236,161.39 Bond issue revenue

2020-12-31 Erdenes TT Revenue 230,000.00 Loan

2021-04-13 Erdenet Revenue 199,488.08 Copper revenue

2021-05-18 Erdenes Mongol Revenue 199,354.49 Bond issue revenue

2021-05-19 Erdenes Mongol Revenue 199,354.49 Expense of bond revenue

2021-08-27 Erdenes TT Revenue 164,199.72 Bond issue revenue

2020-12-31 Erdenes TT Revenue 152,854.00 CIT prepayment

2021-09-15 Erdenes TT Revenue 142,460.97 Sales revenue

2021-09-28 Erdenes TT Revenue 126,787.98 Sales revenue

2020-07-02 Erdenes TT Revenue 120,000.00 Bank loan

Graph 8. Value of transactions by months
As a share of total value in a given year
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Likewise, one can look at the days of the week when transactions were executed. As 
shown in Graph 9, the number of transactions increased toward the end of the week. 
In fact, 2.1 percent of all transactions were executed on weekends. This could of 
course be a simple error in reporting, but once again, one cannot determine from the 
Glass Accounts whether that was the case. 

Table 3. Top ten 
transactions by value
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Next, I turn to the details of individual transactions. I start by examining who these 
mining SOEs deal with. First, I look at the banks that facilitate transactions for SOEs 
and then look at who these companies make transactions with. As shown in Graph 
10, Golomt Bank and the Trade and Development Bank of Mongolia are the runaway 
leaders in serving SOEs. Khaan Bank, Xacbank, State Bank and Ulaanbaatar Bank also 
carry out some transactions. Interestingly, Monrostsvetmet deals mostly through 
Xacbank, while State Bank’s business with these SOEs is almost solely with Erdenet. 
Notably, State Bank is the only state-owned commercial bank operating in Mongolia.
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One can also dig a bit deeper into what companies and individuals were on the 
receiving end of the mining companies’ expense transactions. It should be noted 
that the names of the clients as reported under the Glass Accounts represent the 
biggest data cleaning challenge for users of the data because the names of the same 
companies are entered in many different ways, without unique identifiers such as the 
registration numbers of the companies, making it a challenge to analyze individual 
clients. Therefore, this part of the data review should be treated with a caution, and the 
government should improve its reporting templates to ensure that companies enter 
their correct names or business registration numbers, and individuals’ names are also 
reported in a uniform manner. 

Nevertheless, Graph 11 shows the top 15 clients of mining SOEs in terms of the total 
value of (both revenue and expense) transactions reported by these companies under 
the Glass Accounts. Unsurprisingly, the largest beneficiary was the government’s 
treasury, which could be combined with the tax office and finance ministry receipts, 
which are entered separately and are also in this top 15 list of clients. Other than 
that, the next four largest clients are likely the commodity traders (Taurus, Milliford, 
Ocean Partners and King Fine). Red Metall and Samsung Corporation are also likely 
to be commodity traders, although the latter could also be providing other services 
to mining operations. Interestingly, Erdenes Tavan Tolgoi, one of the companies 
included in our sample of nine companies, figures as a recipient of significant amounts.
While unclear from the data, this might be the result of errors in data entry where the 
client is indicated as the company itself, or due to inter-company transactions between 
SOEs in the form of loans and subsidiary payments. 

Total number of clients: 4,822
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Graph 12 gives a glimpse of most common words that the companies use in the 
notes field of the reports. This field could provide details on the transaction, allowing 
better understanding of the purpose and cost or revenue category of a given transfer. 
However, there is no standard template for such categorization across companies, or 
even within a specific company, making it hard to dissect transactions. 

Nevertheless, words such as “payment,” “road,” “revenue,” “contract” and “fee” 
appear most frequently. In the future, the Glass Accounts data entry templates could 
be improved to standardize the notes (or the description) field of the transactions. 
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Payments to authorities, 
subcontractors and suppliers
Now I turn to a more detailed view of the expenses that the nine SOEs reported. It 
should be noted that while the values of transactions are easy to detect from the  
Glass Accounts, the purpose of transactions and, as noted above, the list of 
beneficiaries, are not clearly visible as there is no standard entry form for the data on 
companies or transaction types. As such, I had to classify the transactions data using 
my own groupings. 

Graph 13 shows the number of transactions for different client types. The largest 
number of expense transactions were directed to local limited liability companies, 
whom I have excluded from the plot because they are a clear outlier (most of the 
businesses are registered as limited liability companies). The next largest group is the 
payments to the customs in the form of duties and taxes. Also, the companies make 
many payments to educational and training organizations, presumably paying for 
training and retraining of employees. They often make payments to individuals (as 
opposed to legal entities), either for purchase of certain goods and services or as a cash 
support. Other large volume expense items include payments to companies from 
China, settlements with the railway, and social insurance payments. This data on the 
number of transactions is not complete without a look at the monetary value, which I 
look at next. 
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Graph 14 shows the top 15 beneficiaries of the expenses incurred by the companies 
in the sample, only this time by the value of transactions. Understandably, domestic 
limited liability companies received the largest chunk of expenses by the nine 
SOEs. However, one can note that most of the expenses were incurred in relation to 
statutory obligations of the companies to the state actors, or as payments of services 
provided by state run companies, such as electricity and other utility providers or 
railway owners. Subcontractor and supplier service payments to Chinese businesses 
constitute the biggest cross-border expense for the companies. Khan and Golomt 
banks were also listed as important beneficiaries of expense transactions. 
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One can also look at the individual companies and agencies that received the expenses 
by the SOEs. Graph 15 (next page) provides a general picture, with the size of the 
boxes representing the value of the transactions and the color individual recipients. 
Notably, this plot could not even show five companies’ expense transactions, as the 
values of their transactions were trivial.

Graph 14. Top 
15  beneficiaries 
of Mongolian SOE 
expenditures
By total value of transactions
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In the plot above, Erdenes Mongol’s expenses went largely to one company, and one 
can identify this recipient. As I checked the data, it appears that some transactions 
were not properly entered in the first place, as shown in Table 4, and I could not 
reveal more information by dissecting other columns in the raw data, like the “notes” 
section. Once again, the data entry in the Glass Accounts portal creates problems for 
understanding and analyzing the data, and the lack of clarity around the destination of 
the large chunk of payments by the main SOE is alarming. 

Date Client name Company Value (MNT)

2021-05-12 Эрдэнэс Монгол Erdenes Mongol 1,030,000,000

2021-05-12. Эрдэнэс Монгол Erdenes Mongol 1,597,210,368

2021-05-19 Эрдэнэс Монгол Erdenes Mongol 199,354,494,272

2021-05-24 Эрдэнэс Монгол Erdenes Mongol 16,140,215,176

2021-04-09 Эрдэнэс Монгол Erdenes Mongol 276,934,518

2021-04-09 Эрдэнэс Монгол Erdenes Mongol 2,400,000,000

As a conclusion to my examination of the expenses, I will show the largest expenses 
by the SOEs and the service providers and suppliers that benefited from them. Graph 
16 shows that the Ministry of Finance and Tax Authority, as well as state-owned 
Mongolian Railways and Zuunbayan Railway, which are building coal hauling 
railways from the large coal mining areas to the border with China, are some of the 
largest recipients of cash payments by the SOEs. It is noteworthy that these railway 
projects were directly financed by the SOEs and not through ordinary government 
budget processes. For Erdenes Tavan Tolgoi, TTJVCo and Khishig Arvin are the two 
of the largest mine operators. For Erdenet, electricity payments and social insurance 
payments are also significant. 

Graph 15. Value of 
expense transactions 
by SOEs
Small boxes represent individual 
clients

Table 4. Select expense 
transactions by Erdenes 
Mongol
As recorded in the raw data
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Buyers of SOE products and services
Now I turn to the revenue side of the SOEs. Erdenes Mongol disclosed revenue data 
dating back to 2017, while other companies’ data go back to 2019. Notably, the Glass 
Accounts data is the first time the major mining companies disclose information on 
the buyers of their products and services, as until now commodity trading has been 
largely opaque.

Graph 17 shows reported revenues grouped by companies and years, with colors 
indicating whether the revenues represent an increase or a decrease over the previous 
year. Again, the three companies operating large scale mines, Erdenet, Erdenes 
Tavan Tolgoi and Monrostsvetmet, reported the highest value. While the size of 
revenue for Erdenes Tavan Tolgoi remained almost unchanged, that of Erdenet and 
Monrostsvetmet increased significantly. Coal exporting Erdenes Tavan Tolgoi  
suffered from setbacks with exports to China during the last two years, marred with 
the pandemic, whereas Erdenet and Monrostsvetmet maintained their production 
while benefiting from the strong prices for their respective products, copper and 
fluorspar concentrates. 
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In the next plot, Graph 18, I show the types of clients that made payments to the 
SOEs most often. As expected, domestic companies are the largest group. However, 
doing business with other state-owned companies is also quite popular. Chinese, 
Hong Kong and Russian companies head the list of foreign clients. Interestingly, SOEs 
receive many payments for training services they provided or for reimbursements of 
training costs. Social insurance coverage payments and reimbursements comprise the 
top 10 most popular revenue transactions. 

Graph 17. Reported 
revenues by companies 
and years
Excluding Erdenes Methane
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The next plot, Graph 19, shows the number of revenue generating clients for each 
company. While Erdenes Mongol has the highest number of clients providing 
revenues to the company, Erdenes Methane has recorded four revenue transactions 
from only one source, its parent Erdenes Mongol, and Erdenet Asset and Mon-Atom 
had only two sources for their revenues. Lack of a revenue base for these smaller 
companies is an issue that Erdenes Mongol management must address. Also, while 
Erdenes Mongol and Monrostsvetment recorded much lower revenues compared to 
Erdenet and Erdenes Tavan Tolgoi, they dealt with more clients than the latter two. 

2 1

304

142
171

2

293

Erdenes 
Mongol

Monros Erdenet Erdenes TT Erdenes 
Asset

Mon Atom Erdenes 
Methane

Next, I provide more details on the specific companies and individuals that generate 
revenues for the mining companies. Graph 20 shows the top 20 contributors of 
cash for the nine SOEs. Erdenet’s partners are the largest in size and are mostly 
commodity traders buying copper concentrate from the company. Erdenes Tavan 
Tolgoi received most of its revenue from Chinese companies, but the Glass Accounts 

Graph 18. Most 
transactions with SOEs, 
by top 10 types of 
clients
Total of 11,175 revenue transactions

Graph 19. Number of 
revenue-generating 
clients
915 clients in total
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lists the company itself as the contributor for a sizable chunk of transactions, valued 
at around MNT 92 billion. For Erdenes Mongol, the receipt of MNT 218 billion from 
its daughter company, Erdenes Silver Resources, which was likely to be to finance the 
government’s quasi-fiscal cancellation of pension-backed loans of the elderly, raises 
questions on whether such transactions that are not related to the main business of the 
SOEs could harm them by suppressing profitability. 
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Key takeaways and 
recommendations
After this in-depth exploration of the data, key findings include:

•	 Mongolia’s Glass Accounts portal is an innovative and far-reaching government 
effort that, if fully implemented, could allow stakeholders to analyze data, 
devise reform ideas and engage in oversight of state institutions, with these 
efforts highly likely to contribute to the performance and effectiveness of the 
government. 

•	 Application of the Glass Accounts law beyond the government’s budgetary 
entities to SOEs has proven important given the presence of large number of 
SOEs, especially in the mining and mining-related sectors, and which play a 
significant role in the economy. 

•	 Glass Accounts data has become the main source of information on government 
activities. Civil society and other stakeholders have been actively using 
the information to monitor specific agencies and SOEs. Such active use of 
information revealed specific cases of mismanaging public funds, and equally 
valuably, sparked debates on how the Glass Accounts could and should be 
improved. I note the emergence of the analysis and tracking of the Glass Accounts, 
including by certain media and civil society groups that have specialized on such 
projects on a continuous basis. 

•	 Despite this notable progress, many opportunities remain to further transparency 
and advance data and evidence-based accountability and policy reforms. Such 
missed opportunities result in part due to existing processes of collecting and 
disclosing data through the Glass Accounts, and in part to the quality of disclosed 
data, especially their completeness and comprehensiveness. Specifically, the 
following gaps that could be filled in with relatively little effort:

ەە The law’s coverage of who should be reporting under the Glass Accounts is 
somewhat ambiguous making the reporting uneven across SOEs. SOEs are 
registered under different legal forms, and the state’s equity participation 
is uneven across these companies. The most notable companies that the 
state has the equity participation in and that failed to report under the Glass 
Accounts include Baganuur coal mine and Oyu Tolgoi copper mine. The 
former is an openly traded joint stock company with the majority share held 
by the government, but has not reported its transactions. The same company, 
Shivee Ovoo, is duly implementing the law. The government holds only 34 
percent of Oyu Tolgoi in indirect partnership with Rio Tinto, and this is the 
most important project for Mongolia on many accounts. Rio Tinto has aspired 
to lead on the transparency front in Mongolia and beyond, but has lagged 
behind those SOEs that started to duly report under the Glass Accounts.

ەە Data is useful only if it is disclosed regularly and in a timely manner. Some 
companies did bulk reporting for several years, and some companies do not 
have the most recent data.

ەە Data accuracy is crucial, and the data entry process should be improved. There 
is no standardized grouping or classification of data, and important variables 
such as notes to the reported data are not in a form that can easily be analysed. 
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ەە Access to the published data remains a challenge, especially for citizens and 
stakeholders without advanced computing skills. Disclosures are not always 
in a machine-readable format, and not easily downloadable for further 
analysis. 

ەە The transactions data analysed is missing some important data. For instance, 
despite being required by the Glass Accounts, the field that should contain 
data on the decisions that form the basis for the transactions on is left almost 
universally blank.

ەە Glass Accounts lacks data visualization and summarized reports, making 
it difficult for ordinary people to search for and easily understand the data 
provided. 

Recommendations to relevant stakeholders: 

•	 The parliament of Mongolia should continue its leadership in improving 
government transparency and enforcing existing laws. The Glass Accounts 
legislation should be further strengthened, specifically by ensuring government 
officials’ implementation of the law, including ensuring accuracy and timeliness 
of reports, is linked to their performance evaluations, and the audits of the 
reporting are done regularly and thoroughly. In addition, legislation should ensure 
that all SOEs are required by the law to report, regardless of their size, the share 
of state participation, or legal form. The law also should ensure that all data be 
provided in the open data format, that is, in machine-readable formats and with 
an open license for reuse of data for any purposes. 

•	 The Ministry of Finance, as the host of the Glass Accounts, should improve its 
data maintenance by further investing in the portal and making the data entry 
and access more streamlined and user friendly. Most data should be entered in a 
standardized way through specific forms. The data should be downloadable in 
diverse formats, and the summary reports on the data should be provided with 
visualizations and details that meet the needs of different stakeholders. 

•	 The National Audit Office should improve its audits on the Glass Accounts, 
with emphasis on universal and timely reporting and data completeness and 
accuracy. In doing so, the state auditor should regularly inform the public and civil 
society organizations and report on whether previous recommendations by the 
agency have been implemented.

•	 Industry players and SOEs should actively promote the Glass Accounts and 
lead by example by including Glass Accounts reporting in their internal processes 
and evaluation of the performance by the company and the managers. They 
should also provide recommendations to the government on how to improve the 
data entry processes and ensure the quality of data. 

As a final note, Mongolia’s Glass Accounts could be the transparency standard for 
SOEs not only in Mongolia but also globally. I hope that this report will motivate 
other countries to improve their transparency practices, especially around extractive 
SOEs, which often play such crucial roles in their economies. 
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