
lndependent auditor's

Q GвпtТhоrпtоп

герогt

То lhs sharshold€rs, Воагd о' ОГвсtоБ and lf'е shaliah Boad of the cJSc МСС "Bailyk Fiпапсэ"|

Орiпiоп

Wё have audited the Iinanclal ýlавmелЬ of the cJsc МСС "Bailyk Fiпапсе' (the "СоmрапУ), Which comиiýe the
stat€m€nt ol finBncial position as at З1 Dвс€mЬы 2024, апd Ье ýtatement of рюfit of losý and oihor compвhonsivo
incom6, th€ Statgnont of сhапgеs in фOltу and the ýlat€rn€nt of сзsh 

'ows 
br lhб уваг lhоп епdеd, апd notes io ihs

liпбпсlаl ýtatёmsnts, inctlding а sчmmаry oI Significant асфUпliпg policleýand olhar бхрlапаlоry not€ý,

lп очгорiпiоп,lha вссоmрапуiпg ПпапсtаlshtфыЬ цффl faidy, iп all mat€dal rcspacts, thв financial position ofthб
Соmрапу as of Dв@mЬФ З1,2024, and Ь nnancial раrfоrmапсе and its йsh flош ffr lhe yфl then end€d lп
ассоrdапсэ with гвgчlаliопs of th€ Naliona| Bank ofthe Kyцyz R€publlc (thё "NBKR'),

8asb 
'оl 

Ор,hiоп

Wё conduc{ad oulaudltln ac.ordanca with lпtэrпаtiопаl Standaгds оп Audiling (lsAý') эпd the roquГBm€nts pr€ýcrib€d
Ьу thэ R€gulalion'Abo( thB Minimum RбquiremбпЬ lo calrylng out Ext€malAudil of ihs Мiсrcfiпапсiаl oцaniations
iп thб Куrgуz R€PUblic' No, 1 9/4 dat€d 28 Juns 2006 (aS lasl amвndвd Ьу thб Rбsolution of 1he Boad of lh€ Natonal
Вапk oI the KyBDz RбPUbtic dat€d 8 DвсбmЬы 2023 No, 2023-ПJТr6J) (the "NBKR щчirёmёпь"), our
r€SропsiЬilitlэs чпd€f thos€ standardý arc fudhы dбsсdЬ€d in thв Auditolý Rsýponýibiliti€S ior thэ Audil of tho Financial
Slate.neiБ ýёction of our гёроп, We are iпdерепdепi iп relation to the company in accoldanc€ with tho lпtеглаliопаl
Ethicý Sиndards Boad fol АссоUпtапts' Соdё о' Elhics iof ProIessional АссоUпiапь (tbe 'lESBA codё')together with
the ethical requir€.nents thal arc dёчапt to ош audit otthe finanoal statements in the Куfgуz RePublic, апd we have
lutfilled our olhof оthiсэl responsibilities in accordanбe with thoýe еlhiсзl requirefienb and lhe |ESBA code, We belirye
lhatthё audii evldence we hэч€ obtained iý ýufficient and appropliate to pюvlde а baýiý fol ouf opinion,

Rёsponsibililies ot Мапаgепепl апd those charged wй gочеmапсе lor th9 finaлcial slalemeлls

Мапаggmgпt is гвsропsiЬl€fоlthб PrePaвtion and fair рfбsgпlаliоп olth€ linandal slat€rn€.ts iп афldалф йlh |FRSS
and lбqulвпёпts of NBKR, and for ýuch iпi€.паl control as aвапФыпбпt dбtаrmiпёs iS пес€Sýаry to gлаЬls thб
prcpaЁlion of financial StBtements that аго lree from maierial missиtеmёпt, whel hёr d!ё lo f€Ud ol оlгог.

lп prepaling the nnancial slal€rn€ntý, manag*n9rt is rэýропsiЬlе folassessing thб company's ability to continuв аý а
gоiлg сопсsm, dis.toýing, as аррliФЫ6, matleв related lo going concern and using the gdлg сопсеm Ьлis of
асФuпtiпg Unless managemant €iihог int€nds to liquidate ihб Сфрапу оl to сфsе oPolatlons, оr has no rsalislic
alt.rnaiiv€ but to do ýо,

Those chaýed with govemance ale reýponýibl€ for overseeing the СоmрапУS linanoal lepo.ting цосеýý,



Q GrапtЪоrпtоп
АUditоrЪ Rgýролsl'Ьrй'6s fo, tl,e iqudt oft 6 FrлалсЬl stаtgm€лts

our oýBctivas аre to оЬиiл rcяsопаЬl€ аssчrапсб about whэthвг ths linancial strtфбпь as а who|e апе fr€€ from
matэrial misýвlgпsпl, 9h€thФ due to fEй оr ёrоr, and to iýs!€ an audilors roport lhat indudф оul oPinion
Rфsonablo эssurапсэ is а Пgh |avd of аssчвпсs, but is not а guaвntФthal an audltconducted in ассогdапсо wilh
lSA€ йl| always dstбс! а matgial mlýslate{nent when lt ехisБ. Misýtаtэmвnls сап adSB liom jiaud оl епоl апd arc
conýid€red matбrial if, indiИdually ol in hб aggl€at6, thёу Фutd rcаýопаЬlу Ьб бхр€сt€d io innu€nco the Фпоmiс
dsсiýiопý ol чsвБ takф ф lhe basis o1lhese financlal sиiеm€пtý,

Ь palt of ап audit in accoldanc€ wilh lSPý, wo gx€lciso рюlфsiопаl judgment апd mainbln profэssional skgpticlsm
throughout lh€ Budit, W€ also:

.lderiifyandэýýёýslhedsksofmatedalmisstjat€rnentofihefinancialgaternentý,{фetherduelofraodolerol,deý]gn
and р€.fоm aud]t proc€durss rsspoпsivg to thoso fiýký, and obИin audit ечldsпсб ihat is Stfiiciont апd аррrорiаtб
lo рrойds а basisfor очгорiпiоп. Thб lisk oI nol detectlng а maledal miýstalem€nl rssulling frф iiaud is highel lhап
for опа r69JltIn9 from бrrоr, эý flaud mау involve c.llusion, folgery, inte.,tional omlssioný, miýr€prвý€nlalions, оl tho
o!€fiide of internal contюl,

. obtain ап undыslandiпgofinle.nalcontrd rdёvanttothёaudil iп oldeltodoýign audit pюcedurcýihataleappropnale
in the circumýtanc€s, but поi for the рчФоýе of exp€ss пg ап or' nion оп the efie.liveness of ihe Соmрапу's intemal

. Eva|uato ihв аррrор аtопвsз ofассоuпtпg рdiсi€ý us€d and lhэ rеаsопаьlепеýs oI асфuпtiпg фtimatBs and rslat€d
dlgdosureý mаdб Ьу mапаg€.п€пt

. сопсludб Ф tho apPrcpdat€nэss of mвпвg.лsпi's us€ of thв going фпсеm basis of accountlng and, Ьаsбd оп ihв
audlt ёчidепсе oblained, Whether а maiыial Uncedaiпty exists related to events or condilioný thai mау casi signiIicэnt
doubt оп lhe Соmрапу's ability lo сопiiпUё аý а going сопсеrп, lf WB conclude that а mateгial unceflainty existý, we
аrc Gquilбd to dвw аlt€пtiоп ln oul audltorý г€рогl lо ihэ rdatвd dlsclosllФ iп lhб fiпапсiаl slalanenlý or, if ýleh
disdost]l€ý аr€ inadвquat€,1о modify очгорiпiоп. ОUl фnclusioný аrе baýed on ths audit €чidэпс€ оЫаiпбd uP to
lhe dal€ ol ош auditol s lероrl, H(s€ver. futu.e events or conditions mау cauýe the Соmрапу to сеаýе to солli.!е
as а going сопсеrп,

. Evaluato tha overall рrеsепtаtiоп, structure and contenl of the fnancial ýtatements, including the disclosures, апd
whвthgr ihs Лпапсiаl ýИtеmбпiý rёрrcýёпt lh€ Undёnying tвnsactioný and €v9nts iп а mаппоl lhat achiбves fбil

Wё соmm!пiсаlё wLlh 1ho€6 chafg€d wilh gочsrпапсs r€gаrdiпg, among othelmatteв,lhe plann€d sсор€ and timing of
thо audit апd ýgnilicant audit findingý, indudlng any ýigлifiсэпl dsficienci€ý in пtsгпаl сопirоl that we identify duling oul

WB alýo цоМdе 1hose chaцed with gоvеmапсе йth а ýiatement confirming that we have complied with all relevant
ёthiсаl requirыnenls lфalding iпdерелdепсе апd have соmmuпiсаlеd With lhеiп all relalionshipý and other matlers thai
could lбэsопаuу Ьs сопsidэrэd tоаffасlочriпdsрвпdепсё, бw€llas, Whёrе aPp|icabl€,lh€ r€lаtэd safэguaгdsapdied.



Q GrапtТhоrпtоп

Frоп lhб mattвrs oommunical€d йth 1hoso cha€ed йth gо/оrпапсэ, Ws delerпrIne thФe mattaв thal w€r€ ol mоБl
signitcano€ iп и€ Budil of tfie fnвncial Stat€rnonb of the сUrrепt penod and аrе theroforв ihв kgy audlt matteБ, We
deýc.ibe these matteБ iл o0r dilor's report Unless lawоllegulaton p.ecludeý puЫic disdosurc aboot the matler ol
When, in бхtr€iп€lу Gre dlфmsьпс€s, wB dstgrmino that а matlel shou|d not Ь9 соmmчпiсэt€d iп фl rcроft becausв
the эdчбвб consвquвn.€ý of ddng sqwould lФsопаЫу Ьs бцасiеd to outwdgh thё Public intor€ýi Ь€пsfitý of such

Ths sпgаgепепt раdпоr оп lhg audit lhis iпdврепd€пi aUditor's lepolt is Аrmепvапуап,

Slats seмc€ fог R€oulation and Slp€ruision of thб Fiпапсiаl Markэt
чпdвr th€ Governmбnt ofthg Киqуz R9public, З Мау 2013

20 FеыUаrу 2025
Bishkok



cJSc MlcRo-cREDlT coMPANY "BAlLYK FlNANcE"

STATEMENT ОF PROFIT OR LOSS AND OTHER COMPREHENS|VE lNCOME
FоR тнЕ YEAR ENDED 31 DEcEMBER 2024
(iп thausands of Kyrgyz Soms)

lnteresl income

NET lNTEREST lNCOME ВЕFОRЕ ACCRUAL ОF ALLOWANCE FОR
lMPAlRMENT LoýSEs oN lNTEREST BEARlNG AsSETs

Accrual of allowance fоr imраiгmепt loýses оп iпtеrеst bealing assels

NET lNTEREST lNcoME

commiýsion iпсоmе
Nel loýs on operalions with 

']папсiаl 
inslruments al FVTPL

Nei gain / loss оп Ioleign ехсhапgе operations
Acclual of аllоwапсе оп olher assets
other income

NET NoN-lNTEREST lNcoME

operating ехрепsеs

рRоFlт вЕFоRЕ lNсоlvЕ тАх

lпсоmе tax expenses

NET рRоFlт

TOTAL COMPREHENSlVE lNCOME

Nоtез Fоr the year

з1 DёсеmЬеr
2о24

5
5

з1 DесеmЬеr
202з

1,500,776
(6о2,223\

898,55з

(46 095)

852,458

1,905,460
(в15,227\

1,090,2зз

(102,з11)

981,922

7
8
6
9

11

104,278
(81,478)

11,225
(5,456)

63,284
(68,747)
(з9,885)

(4,609)

з9.516 з4,212

lв72,2вз\

1вз,724

(31,408)

-------]едб
152,з16

(15,745)

{602,064)

2э4,649

(27,305)

________2й_344

2о7,з44

68,085

10

Оп behalf of the Management:

GoneralDirector

20 FеЬгчаry 2025
Bishkek, the Kyrgyz Republic

Мауа Dzhuýupova
chiofAccountant

20 FеЬгчаry 2025
Bishkek, the Куrgуz Republic

Тhб notes on pages 11-58 fom ап iniegralpa.i ofihe лnancialsiatomonis, The iпdерёпdёпt auditois repo( is оп pages 3_5,

5

6

6



cJSc MlcRo"cREDlT coмPANY"BAlLYK FlNANcE"

STATEMENT оF FlNANclAL PoslTloN
FоR THEYEAR ENDED з1 DEcEMBER 2024
(jп thousands of Kyrgyz sоms)

ASsETs
cash and cash equivalents
Deposits and caýh iп banks
Loans to cuslomers
Financial insiruments al fak value thгough profit оr loss
Рrореrtу, equipmont and iпtапgiЫе as5ets
Right.of_Uýe assels
Deferred lax assels

TOTAL ASSETS

LlABlLlTlEs AND EQUlTY
LlABlLlTlES
Borrowings
subodinated lоап
Lease liabililies
Аdчапсеs гeceived frоm customers
оlhеr liabilities

EoUlTY
Shаге capital
Relained earnings

ToTAL LIABlLlTlEs AND EoUlTY

Оп behalf of tho Management:

Noteý з1 DесеmЬеr
2024

12
13
14
15
16
17
11

18

qJ q!д8

з1 DесеmЬеr
202з

з89 645
16 400

4,364 755
з7 791

з7 965
з5,15з
2,400

49,49з

1l!!Ф92

з,879,284
94,з76
з7,299
52,480

,l1,|,м4

4,174,4вз

250,000
509,119
750,119

-{щ993_

э94,620
15,000

5,447,953
47,589
81,8зб
з6,878

1,4о7
79,2э5

19
2о
17

21

4,862,з80
9э,453
з2,964
78,96з

177,160

22

5,244,920

700,000
159,598

859,598

-9щ9]ý_

20 FеЬгцаry 2025
Bishkek, the Кугgуz Republic

chinara
GeneralDi

Мауа Dzhusupova
chief Ассочпtапt

Tho noios on pages 11.58form ап integra]Pa(ofthefiлancalýtalements Тhs indбpendent audtols ieport isоп pages З,5.

20 FеЬrчаry 2025



cJSc MlcRo.cREDlT coмPANY "BAlLYK FlNANcE"

STATEMENT ОF CHANGES lN EQUlTY
FоRтнЕ YEAR ENDED з1 DEcEMBER 2024
0п thousaпds of Кvrачz sоms)

Nоtф share Rotalned тоиl
capltal еаrпiпgs Equity

250,000 зо1,775 551,775Ваlапсе at 1 JапUаrу 2023

Соmрlоhопзlча lпсоm€
Рrоrit
Total соmрrбhепзlче lпсоmе

ваlапсб al 31 DесеmЬеr 202з

comprehenaive iпсоm9
Profit
Total comprehenýive incomё

тrаБасtiов with the shаrеhоldgrg
Dividonds paid

lпсrеаýе in shаге capital
Total tппзасtiопs wlth the shаrоhоldеrз

ваlапсе at 31 DесеmЬбr 2024

2о7,у4
207,у4

207,у4
2о7,u4

---Zý9J1_9

250.000 509,119

152,316
152,з16

152,з16
152,з16

22 (51,837) (51,837)

(450,000)

(501,837) (51,8з7)
450,000
450,000

700,000 159,598 859,598

Оп behalf of tho Мапаgеmёпt|

20 FеЬrчаry 2025
Bishkek, the Кугgуz Republic

20 FеЬrчаry 2025
Bishkek, the Kyrgyz Republic

General Di
Мауа Dzhu9upova
chiefAccountant

The поtеý on раgёý 11-58 fom ап iniegral parl oflhe iiпапсiаlýtаtёmёпts, Tho independent audilois rcро( is on pageý З-5,



cJSc MlcRo-cREDlT coMPANY"BAlLYK FlNANcE"

STATEMENT ОF CASH FLOWS
FоR THEYEAR ENDED 31 DEcEMBER 2024
0п thousands of kvlavz sоms)

cAsH FLows FRом oPERAT|NG AcтlvlтlEs:
lnterest receмed
lnl€resl paid

соmmisзiоп received
oiher саsh rбc€ipls
Loss оп foreign счrrепсу trапsасtiопБ
Payments оп op€latlons wilh inancial instrumentý
operaling ехрепзеs p8id

cash iow frоm ореrаtiпg sctivitieý bofore changes in operaijng aýýetý and
liablllllвs

Сhапgез lп operatlng аэзбtз апd li5bilitiф:
Depoýjtý апd сэýh iп fпапсiбl instilulions
Loaný to счstоmбrý
Financial instruments аtЪhчаlче through рюfil оr lоss
оlhеr аýýеь
Borlowers' prepayments
other liabilities

cash outflow frоm ореrаliпg activilies before income lax paid

lncomo tax paid

Net саsh outllow from орегаtiпg aclivitaes:

cAsH FLоWS FRoM lNvEsTlNG AcTlVlTlES:
Proceeds frоm the sale of fixed assets апd intangible asýeis
РUrсhаsе of ргореrlу, equipment and intangible assets

Net саýh outllow iiom investing activities

9
8

7

Notes Forth€ yoar

з' December
2о24

ended
з1 December

202з

,1,477,452

(58э,5з9)
бз,284
э4,2,12

0,347)
(101,428)
(549,з48)

з39,286

14,2оо
(1,180,225)

86,295
(16,172)

6,722
5а,524

(691,370)

|17,822)

(709,192)

(зO.Zý9L

(30,755)

1,89з,610
(794,566)

1о4,27в
з9,516

(з04)
(66,84з)

{808,98з)

з66,708

16

1,400
(,173,659)

\24,4зз)
{з9,038)

26,483
67,078

(775,461)

(з0,415)

(805,876)

3,167
(82,895)

(79,728)



cJSc MlcRo-cREDlT coмPANY"BAlLYK FlNANcE"

STATEMENT ОF CASH FLOWS (CONTINUED}
FoRTHE YЕАR ENDED з1 DEcEMBER2024
(iп thousands ot Kylgyz боms)

cAsH FLoWs FRом F|NАNс|NG AcTlv|T|Es:
paid dividбnds
Pюceeda from borowingý
Rбрауmепt of borrowingз
Rбp8уmепt of lеазб liabIlilioб

Net cash infow from financing activillos:

NET lNCREASE lN CASH AND CASH EOU|VALENTS

ЕfЪсl of foleign ехсhапgе translation diffвrбnce on c6ýh and caýh
equivalents

CASH AND CASH EQU|VALENTS,
at the beginning ofthб убаr

CASH AND CASH EQUIVALENTS,
at the end of lhб убаr

Notes Fortho убаl
ended

31 December
2о24

22 |51,8з7)
19 3,540,440
19 (2,562,146)

(з1,736)

894,721

31 December
202з

2,929,030

0,9з8,019)

964,з76

224,429

(1,041)

_166,257

389,645

9.117

(4"l42\

12 --------!.99да

12 --------э9!Ф?L

Оп Ьёhаlf of tho Management:

Мауа ozhusupova
chiefAccountant

20 FеЬrчаry 2025
Bishkek, the Куг9уz RepUblic

The поtбs оп pages 11-5Е Ьm ап iпiёgrаlрап of the linancial ýtаtеmёпts, тhе indвpondent aud to/ý €pon is оп Pages 3_5.

сhiпаrа Mol
Gепеrаl

20 FеЬrчаry 202
Bishkek, the Кугgуz
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CJSC MCC “BAILYK FINANCE” 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024 
(in thousands of Kyrgyz soms) 

 

25 

4. ISLAMIC WINDOW 
 

In accordance with the NBKR Certificate of Registration No. 346 dated 10 March 2011, reissued on 26 
January 2024, due to a change in the organizational and legal form and the Financing Policy in accordance 
with the Islamic Principles of Banking and Finance, guided by the Protocols of the Sharia Council of the 
Company No. 01-21-SHS dated 1 June 2021 and No.-02-21- SHS dated 4 December 2021. Starting from 8 
December 2021, the activity of the Islamic Window for customer financing for the product “Murabaha” has 
been launched. 
 
In accordance with the Regulation “On the requirements for the preparation, publication, and submission of 
the financial statements by the non-bank finance and credit organizations operating in accordance with the 
islamic principles of banking and finance” (“the Regulation”), approved by the Resolution of the NBKR 
Management No. 2024-П-12/5-4-(НПА) dated 14 February 2024, a microfinance organization prepares and 
submits additional financial statements on activities in accordance with the islamic principles of banking 
and finance, in the form of an appendix to the financial statements. 
 
Below are all the necessary forms of the Company's financial statements as required by the Regulation. 



CJSC MCC “BAILYK FINANCE” 
 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024 
(in thousands of Kyrgyz soms) 
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The financial statement as at 31 December 2024 (Form No.1): 
 

 

31 December  
2024 

 31 December 
2023 

ASSETS    
Сurrent account in a commercial bank intended for Islamic financing 

(Note 12) 62,740 

 

60,328 
Financing provided by the client under the Murabaha agreement 

(Note 14) 136,788 

 

120,933 

Allowance for impairment losses under Islamic finance (Note 14) (11,115)  (10,838) 

Other assets 130  1,347 

    

TOTAL ASSETS 188,543  171,770 

    

LIABILITIES     

Other liabilities 3,108  3,216 

    

TOTAL LIABILITIES 3,108  3,216 

    

EQUITY    

Share capital 155,428  95,428 

Accumulated income 30,007  73,126 

    

TOTAL EQUITY 185,435  168,554 

    

TOTAL LIABILITY AND EQUITY 188,543  171,770 

 

 
Statement of profit or loss for the year ended 31 December 2024 (Form No.2) 
 

 

For the year 

ended 

31 December 

2024 

  For the year 

ended 

31 December  

2023 

    

Income from Murabaha  33,340  56,679 

General allowance for impairment losses on financing (608)  (3,737) 

    

Net income 32,732  52,942 

    

Operating and administrative expenses (306)  (587) 

    

Net operating income 32,426  52,355 

    

Charity and zakiat expenses -  - 

Income tax (3,618)  (4,650) 

    
Net profit 28,808  47,705 

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

  



MICROCREDIT COMPANY “BAILYK 

FINANCE” CJSC 

170, Fatyanova str., 2-floor, Bishkek, 

Kyrgyz Republic 

 +996 312 979-444 +996 559 991-111 

 +996 509 991-111 +996 220 991-111 

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, and Ajimamatov 

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

Finance” (the Company), hereby confirm that the financing activities carried out by the 

Company in accordance with Islamic principles in 2024 were conducted in compliance 

with the principles of Shariah. 

 

 

 

 

On behalf of the Sharia Board: 

 

_________________________ 

Pusur tegin Zamir 

Chairman of the Sharia Board: 

 

 

February 20, 2025 

Bishkek, the Kyrgyz Republic 
 

Docusign Envelope ID: 7AA9E8DD-7792-4253-9F61-DA58858F6353
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