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Independent auditor’s report 
 
 
 
 
 
 
 
To the Participants, Board of Directors and the Shariah Borad of the CJSC MCC “Bailyk Finance”: 

 
Opinion 
 
We have audited the financial statements of the CJSC MCC “Bailyk Finance” (the “Company”), which comprise the 
statement of financial position as at December 31, 2023, and the statement of profit or loss and other comprehensive 
income, the statement of changes in equity and the 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 give a true and fair view of the financial position of the Company 
as of December 31, 2023 and of its financial performance and its cash flows for the year ended in accordance with 
regulations of the National bank of the Kyrgyz Republic (the “NBKR”). 
 
Basis for Opinion  
 
We conducted our audit in accordance with International Standards on Auditing (“ISAs”) and requirements of the 
Provision "About the Minimum Requirements to Carrying Out External Audit of the Microfinancial Organizations in the 
Kyrgyz Republic" approved by Resolution No. 19/4 of the NBKR Board as of June 28, 2006. 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 in relation to the Company in accordance with the International Ethics Standards 
Board for Accountants’ Code of Ethics for Professional Accountants (the “IESBA Code”) together with the ethical 
requirements that are relevant to our audit of the financial statements in the Kyrgyz Republic, and we have fulfilled our 
other ethical responsibilities in accordance with those ethical requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

 
Other information 
 
The financial statements of Closed Joint Stock Company “Microcredit Company "Bailyk Finance" for the year ended 31 
December 2022 were audited by another auditor who expressed an unmodified opinion on those statements on 28 
February 2023. 

 
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 
IFRSs and requirements of NBKR, 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 
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Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the 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 financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism 

throughout the audit. We 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. 
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From the matters communicated with those charged with governance, we determine those matters that were of most 

significance in the audit of the financial statements of the current period and are therefore the key audit matters. We 

describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or 

when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because 

the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 

communication. 

 

 

 

 

 

Armen Vanyan 

Director/ Partner  

Qualification certificate of the auditor 

Series A No. 0264 dated July 11, 2016 

 
 

 

 

February 26, 2024 

Bishkek 

 

 

Grant Thornton LLC 

License for auditing 

State Service for Regulation and Supervision of the Financial Market  
under the Government of the Kyrgyz Republic, on May 3, 2013 
 



cJSc MlcRo-cREDlT coмPANY "BAlLYK FlNANcE"

STATEMENT ОF PROF|T OR LOSS AND OTHER COMPREHENSlVE lNCOME
FоR тнЕ YEAR ENDED oEcEMBER 31,202з
(iп thousands of Kvrgyz Soms)

Notes Fоr the уеаr For the уеаr
ended ended

DесеmЬеrЗ1, DеоеmЬеr31,
2о23 2о22

NET lNTEREST INCOME BEFORE ACCRUAL ОF ALLOWANCE FОR
|MPAIRMENT LoSsEs oN lNTEREST BEAR|NG AssETý

Accrual of allowance for impaimбnt lоssеs on intereýl bealing assels

NET lNTEREST lNcoME

commiзsion income

Net loýs оп opeгations with frnancial inslгUmentý at FvТРL
Net loýs оп fоrеigп exchange operatjons
Accrual of аllоwапсе оп othelassels
othel income

NET NoN-lNTEREST lNcoME

operating ехрепsеs

рRоFlт BEFoRE lNcoME тж

lпсоmе lax expenses

NET рRоFlт

TOTAL COMPREHENSlVE lNCOME

5

5

7

8
6
9

11

Мауа Dzhusupova
сhiёf Accountant

FеЫUаry 26,2а24

(6о2,223) (429,5з3)

567,259

(23,962)

5

6

898,553

852,458

бз 284
(68,747)

(39,885)
(4,609)

1 500 776 996,792

54з,297

54,91з
(65,504)

(715)

з4,212 25 15;

(15,745)

(602,064)

13,850

1с| (462 185)

2з4 649 94,962

(27,305) (12,106)

2о7,u4 82,856

________ц!_,344 ___q?,856

Оп behalf of the lvlanagement:

chinara Iиoldaz
Gепеrаl Di

FеЬrчаry 26,
Bishkek, the Kyrgy Bishkek, the Куrgуz Republic

The notes on раg€ý 11,54 
'о

ft ofthe financialslalements The independent audto.s report is on pages з_5.
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cJSc MlcRo-cREDlT coмPANY"BAlLYK FlNANcE"

STATEMENT оF FlNANclAL PoSlтloN
FoR тнЕ YEAR ENDED DEcEMBER з1.2023
(iп lhочsапds of Kylgyz soms)

Noteý DёсеmЬеr 3l,
202з

12 з89,645
1з 16,400
14 4,364,755
15 з7,791

16 37,965
17 35,153
11 2,400
18 49,493

December з1,
2022

AssETs
cash and саSh equivalents
Deposilý and саsh in banks

Fiпапсiаl inslrumentý at faiгvalue through prolii оr loss
Pюperty, equipment and intangible assels

TOTAL ASSETS

LlABlLlTlEs AND EQU|TY
LlABlLlтlEs
Borrowings

Lease liabililies
Advances received from customeгs
otheг liabiliiies

EoUlTY
Share capilal
Retained earnings

4,9зз,602 з,6з6,6з0

з,879,284
94,376
з7,299
52,48о

166,257
з0,600

3,207,301
91,405
з8,434
52,075
12,з65
38,19з

2,8зз,888
9з,507
58,741
45,758
52,961

3,084,855

250,000
30,1,775

551,715

,19

2о
17

21 111,о44
4,174 4вз

TOTAL L|ABlLlTlES AND EoUlTY

Оп behalf of the Management:

chinara Mold
Gепеrаl Di

250,000
509,119
759,119

February 26, 2024
В shkek, thё Kyrgyz RepUblic

-----1э!зý9L ___ j,6э9Е!0

22|

FеЬrчаrу 26,
в shkek, the

lИауа Dzhusupova
chief Accountant

The notes оп Pages 1] п ofthe linancial stalements The iпdерепdелt auditor's rероri iз оп pages 3-5



cJSc MlcRo_cREDlT coмPANY "BAlLYK FlNANcE"

STATEMENT ОF CHANGES lN EQUlTY
FoR тнЕ YEAR ENDED DEGEMBER з,l, 2023
(in thousands of kvrqvz soпs)

Note5 share Retained Tota|
capital еаrпiпqз Equiы

250 00о 247.419 497.419Ваlапсе at January'l, 2022

Соmрrеhепзiче iпсоmе
РrcJil
Total comprehen3ave income

Тrапзасtiопs with раЁiсiрапь
Dividends paid

Total trarcactions with Participantý

ваlапсе at DесеmЬег з1,2022

comprehensive income

Total соmрrеhепзiче income

ваlапсе at DесёmЬеr 31, 202з

22

250.000

82,856
82,856

2о7,з44
2о7,з44

82,856
82,856

2о7,u4
207,у4

(28,500) (28,500)

(28,500) е8,50о)

-------э9lJ]5 ---_--ýý_lJZs

Оп behalf of the Мапаgеmепt:

chinara hап

250,000 509 119 759,119

Мауа Dzhчsчроча
chiefAccountant

February 26, 2024
Bishkek, the Kyrgyz RepUbLic

GепеЁl Dilector

FеЬгчаry 26, 2024
Bishkek, the Куrgуz

The notes оп pages11-54

slА

апсiаl statements, The independenl auditol's leporl is оп pages З-5



cJSc MlcRo-cREDlT coмPANY"BAlLYK FlNАNсЕ"

STATEMENT ОF CASH FLOWS
FоR тнЕ YEAR ENDED DEcEMBER 31, 2023
(in thousands ol kvrqvz sоms)

Notes Forthe уеаг Forthe уеаr
endёd ended

DесеmЬеr31, DесеmЬеr31,
2о2з 2022

СДsН FLows FRoM oPERДT|i,1G ДСТlvlТlЕs:

lпtеrcý! paid
commiвýion leфiv€d
otheг cash гесёiрЬ
Loss on foreign счrrепсу transactions
Рауmепts оп opelations With financial iпstrumепtý

opeвling expenses paid

caýh iow from орэгаtiпg aclivilies before changes in opeгating аýSоtз and
liabililieý

Сhапgоз lп opeвting аа.ёВ апd liabllit|Ф:
Deposits and cash in liпапсiаl institutions

Financial instruments atЪirvalue lhlough profit оr loss
othel asýelý
Воrrоwеrs' рrерауmепts
оthбl liabilitiёý

cash outllow lrom ореrаliпg activilies before income !ах paid

lпсоmе tax paid

Net cash outflow from operating activitieý:

сASH FLoWS FRом lNvEsTlNG AcтlvlтlES:
PtJrchase of рrорегtу, equipment and intangible aýsetý

Net сазh outflow from iпчgýtiпg activitieý

8
I

1,417,452
(583,539)

бз,284
u,2,12
(1,з47)

001,428)
(549,з8)

зэ9,286

970,555
(з95,182)

54,913
25,156

(194)
(62,эз1)

|414,792\

17а,125

12,067
(690,784)
(68,467)
(26,755)

11,з15
10,612

14,200
(1,180,225)

86,295

06,172)
в,722

58.524

(691,з70) (573,887)

(17,822\ (14,709)

(709,192) (588,596)

16 (з0,755) G4,293)

(з0,755) G4,29з)



cJSc MlcRo.cREDlT coMPANY"BAlLYK FlNANcE"

STATEMENT ОF CASH FLOWS (CONT|NUED)
FoR тнЕ YЕАR ENDED DEcEMBER з1,202з
(in thousands of Кyrочz soms)

cAsH FLoWs FRом FlNANC|NG AcTlvlтlEsl

Рrосеёds irom borrowingБ
Rерауmепi of borrowings
proceedý from ýuboгdinated lоап
Repayment of lease liabilitieý

Nel cash inflow from 
'inancing 

activitieý:

NET lNCREASE lN CASH AND CASH EQU|VALENTS

Efiect offorcign ехсhапgё tranýlalion difЪrёnce on саýh and cash

CASH AND CASH EQUIVALENTS,
at the beginning ofthe уеаг

CASH AND CASH EQU|VALENTS,
а1 the епd ofthe уеаr

Nоtез Fоr the year
ended

DесеmЬеr 31,
202з

19 2,929,0з0
19 (1,9з8,019)

2о-
(26,6з5)

For the уеаr
ended

DесеmЬеr31,
2о22

(28,500)
1,944,700

(1,з50,161)
93,975

(19,41з)

964,з76 640,601

224,429

з89 645 -------1ý257

17,7,12

12

Оп behalf of the Management:

chinara Mold
Genёфloilectol

FеЬrчаry 26, 2024
Bishkek, the Kyrgyz Bishkek, the Кугgуz Republc

Тhе поlеs оп pages ]1-54tоm ап mtegralpait ofthe financialstatemenis, The !пdерепdепt auditoas lёporl s оп pages З 5

Мауа Dzhusupo
chief Ассочпtапt

10

Fебruаry 26,2О24



CJSC MCC “BAILYK FINANCE” 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2023 
(in thousands of Kyrgyz soms) 

 

24 

Financial Statements as of December 31, 2023 (Form No. 1) prepared in accordance with the 
Regulations "On Requirements for Financial Reporting and Information Presentation by Non-Bank 
Financial and Credit Organizations Operating in Accordance with Islamic Principles of Banking and 
Finance or Having an "Islamic Window". 
 

 

December 31, 
2023 

 December 31, 
2022 

ASSETS    
Сurrent account in a commercial bank intended for Islamic financing 

(Note 12) 60,328 

 
10,019 

Financing provided by the client under the Murabaha agreement 

(Note 14) 120,933 

 
254,153 

Allowance for impairment losses under Islamic finance (Note 14) (10,838)  (7,110) 

Other assets 1,347  2,113 

    

TOTAL ASSETS 171,770  259,175 

    

LIABILITIES     

Other liabilities 3,216  6,092 

    

TOTAL LIABILITIES 3,216  6,092 

    

EQUITY    

Share capital 95,428  227,662 

Accumulated income 73,126  25,421 

    

TOTAL EQUITY 168,554  253,083 

    

TOTAL LIABILITY AND EQUITY 171,770  259,175 

 
 
Profit or loss statement for the year ending December 31, 2023 (Form No. 2), prepared in accordance 
with the Regulations "On the Requirements for Financial Reporting and Presentation of Information 
by Non-Bank Financial and Credit Organizations Operating in Accordance with Islamic Principles of 
Banking and Financing or Having an "Islamic Window." 
 

 

  

December 31,  

2023 

   

December 31,  

2022 

    

Income from Murabaha  56,679  34,973 

General allowance for impairment losses on financing (3,737)  (7,185) 

    

Net income 52,942  27,788 

    

Operating and administrative expenses (587)  (605) 

    

Net operating loss 52,355  27,183 

    

Charity and zakiat expenses -  - 

Income tax (4,650)  (1,761) 

    
Net loss 47,705  25,422 

 
The conclusion of the Shariah Board is an appendix to these financial statements. 
 



 

MICRO-CREDIT COMPANY 
BAILYK FINANCE CJSC 
Bishkek c., Fatyanova st., 170, 2 floor 
Tel: +996 312 97 94 44 
www.office@bf.kg 
 

 
 

In the name of Allah, the Most Gracious, the Most Merciful! 

 

Conclusion of the Shariah Board 

 

We, Pusur tegin Zamir, Kalimullina Madina Emirovna, Ajimamatov Zailabidin 

Kasymovich, being members of the Shariah Board of the MCC “Bailyk Finance", CJSC 

(Company), confirm that the operations of the Company, which carries out according to Islamic 

principles of financing, in 2023 were carried out in accordance with the principles of Shariah. 

 

 

 

On behalf of the Sharia Board: 

 

_________________________ 

Pusur tegin Zamir 

Chairman of the Sharia Board: 

 

 

February 26, 2024 

Bishkek, the Kyrgyz Republic 
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