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Independent Auditor’s Report  
To the Board of the Hungarian-Kyrgyz Development Fund 

Opinion 

We have audited the financial statements of the Hungarian-Kyrgyz Development Fund (hereinafter 
referred to as the “Fund”), which comprise the statement of financial position as at 31 December 2025, 
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 present fairly, in all material respects, the 
financial position of the Fund as at 31 December 2025, 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 Fund in 
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for 
Professional Accountants (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 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 

The audit of the Fund’s financial statements for the year ended 31 December 2024 was conducted by 
another auditor, who expressed an unmodified opinion on those financial statements on 29 April 
2025. 
We were not engaged to audit, review, or perform any procedures with respect to the Fund’s financial 
statements for the year ended 31 December 2024 and, accordingly, we do not express an opinion or 
any form of assurance on the financial statements for the year ended 31 December 2024. 

mailto:info@rsm.kg


 

 

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 International Financial Reporting Standards (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 Fund'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 Fund or to 
cease operations, or has no realistic alternative but to do so. 
Those charged with governance are responsible for overseeing the Fund’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 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 Fund’s internal control; 

• Evaluate the appropriateness of the 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 Fund’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 Fund 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. 



 

 

The Engagement Partner on the audit resulting in this independent auditor’s report is Borbugulova 
Gulnaz Taiyrbekovna. 

Saidov Firuz                   Borbugulova Gulnaz Taiyrbekovna 
Managing Partner               Engagement Partner 
RSM Kyrgyzstan LLC       RSM Kyrgyzstan LLC  
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Qualified auditor                             Qualified auditor 
in the Kyrgyz Republic     in the Kyrgyz Republic 
Qualification Certificate No. 0489               Qualification Certificate No. 0350 
dated January 12, 2021     dated November 06, 2015 

Identification registration 
Number No. 2101308 
dated 08 August 2023, 
registered with the 
State Service for Regulation and Supervision 
of the Financial Market under the Ministry of Economy 
and Commerce of the Kyrgyz Republic 

 

February 06, 2026 
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8ТАТЕМЕМТ ОР Е1ЫА1ЧС1А1. Р081ТЮИ

1п ПюизапРз оТ КОЗ Мо1е:
Аз а131

РесетЬег, 2025
Аз а1 31

РесетЬег, 2024

Аззе(з

СазН апс! сазН еди17а1еп1з 10 201,440 130,405

ОерозИз Ьапкз 11 1,342,273 464,818

Ьоапз апс! ас<7апсез 1о сиз!отегз 12 740,781 770,871

РгореНу, р1ап1 апс! еди!ртеп1апс! апс! !п1апд!Ые 
аззе1з 13 1,924 1,547

ОШег аззе1з 14 623 110

То1а1 Аззе1з _________ 2,287,041 1,367,751

ЫаЬШИез апс! ЕдиИу

О11пег ПаЫПйез 15 4,562 3,600

То1а1 ПаЫНйез 4,562 3,600

ЕдиНу

ЗИаге сарИа! 16 2,231,170 1,356,670

Ре1а!пес! еагп!пдз/( ассити1а1ес! 1озз) 51,309 7,481

То1а1 ЕдиНу 2,282,479 1,364,151

То1а1 ПаЫ1К1е8 апс! ЕдиПу _________ 2,287,041 1,367,751

Аг1укЬаеуа М.М.

АссоиШап!

ТНе Лпапс1а1 з1а1етеп1з \л/еге арргсл/ес! апс) 

ЗагЬапоу I).К.

СНа1гтап оИНе Мападетеп! Воагс!

ТИе ассотрапу1пд по1ез оп радез 11 1о41 Тогт ап !п1едга! раП оНИезе Япапс1а1 з1а1етеп1з.
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8ТАТЕМЕЫТ ОР РКОЕ1Т ОК 1-088 АМО ОТНЕК С0МРКЕНЕМ81УЕ 
11ЧСОМЕ

1п ОлоизапРз оТ КСЗ 1ЧоТе:

Рог ТЬе уеаг 
епбеР

31 ЭесетЬег 
___________2025 _

РогТНе уеаг 
епдеР 31 

ОесетЬег
2024

1п1егез1 апР з1т11аг (псоте 6 63,247 29,284

63,247 29,284

Еее апР сотт13зюп 1псоте 30 741

Еее апР сотггиззюп ехрепзез (70) (28)

(40) 713

ОШег 1псоте 169 -

Ехрес1еР сгеРй1оззез (ЕСЬ) 7 (1,097) (7,297)

Ие1 Тоге1дп ехсНапде да1пз/(1оззез) 8 6,183 (32,894)

Оергес1а1юп апР атогйзаТюп оТ ргореРу, апР 
еди1ртеп1 апР 1п1апд!Ые аззе1з (488) (301)

АРт1п1з1гайуе апР оОлег ехрепзез 9 (24,139) (21,235)

РгоТИ/(1_О88) ЬеТоге тсоте 1ах 43,835 (31,730)

1псоте 1ах ехрепзез - -

РгоЛ1/(1_о88) Тог ТЬе уеаг 43,835 (31,730)

ОТНег сотргеНепз17е 1псоте - -

ТоТа! сотргеЬеп81уе 1псоте/(1оз8) Тог ТИе уеаг 43,835 (31,730)

ТИе Лпапс1а1 з1а1етеп1з \л/еге арргоуеР 

ЗагЬапоу II.К.

СРа1гтап оИРе МападетепТ ВоагР

АРукЬаеуа М.М.

Ассоип1апТ

ТРе ассотрапу1пд по1ез оп радез 11 То 41 Гост ап 1п1едга1 раг! оТ Олеге йпапс1а1 з1а1етеп1з.
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8ТАТЕМЕ1ЧТ ОЕ СНА1ЧСЕ5 1М ЕО1ИТУ

1п (РоизапЬз о( КОЗ __ ЗРаге сарКа! РеТатесД еагтпдэ То(а1

Ва1апсе аз а( 31 ОесетЬег, 2023 __ 1,356,670 _ ______________39,211 1,395,881

1_озз Тог (Ре уеаг - (31,730) (31,730)

Ва1апсе аз а( 31 ОесетЬег, 2024 =_______ 1,356,670 _______________7,481 1,364,151

СоггесИоп о( рпог репой еггогз - (7) (7)

Ррс|‘р!ог1 Кя|рпрр рс л! ____Г\СО(.С1Юхи куС11С11 СЮ СД1 О 1
ОесетЬег, 2024 __ 1,356,670 _ _______________ 7,474 1,364,144

РгоТИ Тог (Ре уеаг - 43,835 43,835

Соп(пЬи(1Оп (гот (Ре (оипбег 874,500 874,500

Ва1апсе аз а( 31 ОесетЬег, 2025 =_______ 2,231,170 ______________51,309 2,282,479

Й7, вЕнп®яА1 
!;7'—№к^ьй V 
жу 6гЖ6®Р!чдуТРе Лпапс1а1 з(а(етеп(8 \л/еге арргоуес! апс! з1дпес1 оп ЕеЬл

ЗагЬапоу Ш.К. '

СРа1гтап о((Ре Мападетеп( ВоагЬ г/*1 ел'ТемЛ)с 

^'Ч^°920211(>®Й.

Аг(укЬаеуа М.М. 

Ассоип(ап(

ТРе ассотрапутд по(ез оп радез 11 (о 41 Тогт ап 1п1едга1 раг( оТ (Резе Лпапс!а1 з(а(етеп(з.
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8ТАТЕМЕМТ ОЕ САЗН Е1_(Ж8

Рог ТНе уеаг Рог ТНе уеаг 
епс!ес1 епбеЛ31

31 ОесетЬег, ОесетЬег,

1п 1Ьоизапс18 оГ КОЗ ____________ 2025 ___ 2024

СазН Т1омз Тгот орегаНпд асНуШез

1п{егез{ гесе)уес) 59,912 28,113

Рее апб сотт)ззюп тсоте гесе^еН 30

Рее апс) сотт)ззюп ехрепзез ра)с! (70) (524)

ОрегаНпд ехрепзез ра)с) (24,157) (21,448)

СазН Т1омз Тгот орегаНпд ас{м11ез ЬеТоге сНапдез )п могк)пд___
сарКа! 35,715 6,141

СНапде 1п орегаНпд аззе(з

ОерозИз м){Н Ьапкз (874,865) (29,963)

Ьоапз апс) аскапсез (о сиз{отегз 35,149 (719,708)

201,440

Ие1 сазН Помз Ггот орегаНпд ас1МНез айег сНапдез 1п _________________
могктд сарНа)

СазН Т1омз Тгот туезНпд асНуШез

(839,716)

Асди)з1{юп оТ ргореНу, р1ап{ апс) едспртеп! апс) )п{апд)Ые 
аззе1з (371)

№1 сазН Ломз изеб т туезйпд асНуШез 

СазН Помз Тгот Нпапстд асНуШез

(371)

1псгеазе )п зНаге сарНа) ___ 874,500

ЫеТ сазН Т1о\л/з Тгот Нпапстд асНуШез 874,500

ЕТТес{ оТ ехсНапде га{е сНапдез оп сазН апс) сазН еди)уа!еп{з 907

МеТ 1псгеазе/(с1есгеа8е) т сазН апб сазН еди)уа1епТз 71,035

СазН апс) сазН еди)уа!еп{з а1 {Не Ьедтп)пд оТ 1Не уеаг 130,405

СазН апб сазН еяи)уа1епТз аТ {Не епб оТ ТНе уеаг (МоТе 10)______

... . . . Д’?/ ^ЕиГЕР-КЬФР

(749,671)

(972)

(972?

(20,573)

(765,075)

895,480

130,405

ТНе Т|папс1а1 з{а{етеп{з меге арргоуес! апс) 31дп 

ЗагЬапоу 1).К.

СНа)гтап оТ {Не Мападетеп! Воагс!

венгерско-
I ФОНУ 
\ ний§Хч

АгТукЬаеуа М.М.

Ассоип{ап{

ТНе ассотрапутд поТез оп радез 11 То 41 Гост ап Iп1едга! раП оТ {Незе Лпапс1а1 з{а1етеп{з.
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