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Highlights of 2024
Expansion into Kazakhstan

InvesCore NBFI JSC officialy launched its subsidiary, InvesCore Finance, in 
Kazakhstan, expanding it’s operations in Central Asia on September 14th. With this, 
we have esablished our second subsidiary in Central Asia, allowing us to broaden 
our services internationally and reach foreign costumers. This also opens further 
opportunities for Mongolian professionals to work and lead initiatives in Central 
Asia.

Kazakhstan, with population of 20 million, ranks 43rd in the world GDP and lead 
Central Asia in economic capacity. Presently, 221 non-bank financial institutions 
operate in the country, and InvesCore Finance aims to introduce advanced 
technology and rapid services in Kazakhstan.

50 bill MNT asset-backed securities

InvesCore ABS successfully completed the primary market issuance of 
asset-backed securities (ABS) with 100% execution, raising MNT 50 billion in a single 
tranche. This marks a historic achievement in Mongolia’s capital market as the 
highest amount raised in a single tranche.

InvesCore ABS has a total maturity of 18 months, with an interest rate of 17%. The 
principal payments are evenly distributed in the 12th and 18th months, providing 
investors with the opportunity to reinvest and enhance their actual return levels.

Reaffirmed International “A” Rating

InvesCore NBFI has successfully reaffirmed its “A” rating from the international rating 
agency MicroFinanza Rating SRL.The rating takes into consideration key factors 
such as InvesCore NBFI’s corporate governance, strategic direction, loan portfolio 
quality, operational efficiency, systems, and financial health—all of which are 
aligned with international standards. 

MicroFinanza Rating SRL is a leading global agency specializing in long-term 
financial stability assessments and credit ratings for financial institutions. The 
agency has conducted evaluations for over 2,800 organizations across 110+ 
countries. The “A” rating is the highest among financial institutions in Mongolia, 
providing Invescore NBFI with a significant advantage in securing international 
funding and strengthening partnerships with investors.
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Highlights of 2024
Successfully reaffirmed ISO 27001 and ISO 9001
certifications for the third consecutive year.

InvesCore NBFI has successfully reaffirmed its compliance with ISO/IEC 
27001:2022 and ISO 9001:2015 standards for the third consecutive year.
MSECB, a globally recognized certification body with audit experience in over 400 
companies worldwide, highlighted Invescore as one of the most successful and 
professionally managed organizations in implementing and maintaining an 
integrated management system. As a testament to this achievement, MSECB 
featured Invescore in its Success Story.

Secured $10 million funding from
BlueOrchard Microfinance.

InvesCore NBFI has signed a financing agreement with the BlueOrchard 
MicroFinance Fund (BOMF), one of the largest investment funds in the world, for a 
$10.0 million investment.

The signing ceremony took place at the headquarters of Invescore Financial 
Institution, and with the signing of the agreement by both parties, the official 
collaboration between the two organizations has begun.

A green financing product has been introduced.

InvesCore NBFI has introduced a green loan product aimed at financing 
enviromentally friendly projects through green loan funding. The objective is to invest 
in projects that enhance energy efficiency, reduce greenhouse gas emissions, and 
lower environmental pollution.

Proving green loan financing will support businesses in adopting green technology 
and transitioning to environmentally friendly practices, making this product an 
essential driver of our sustainable development.
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Highlights of 2024
Raised $4.5 mil from “Global Gender-Smart Fund”
to support women entrepreneurs

InvesCore NBFI has consistently provided inclusive financing to small and 
medium-sized enterprises (SMEs), with a strong commitment to environmental, 
social, and gender equality principles.

We are pleased to announce that we have signed a financing agreement worth 
USD 4.5 million in collaboration with the Global Gender-Smart Fund (GGSF) to 
support women entrepreneurs in the SME sector.

Honored with "Entrepreneur 2024" Award

InvesCore NBFI was honored with the "Entrepreneur 2024" award in recognition of 
its demonstration that a Mongolian company—and more importantly, Mongolian 
talent—can successfully compete not just in the domestic market but on a global 
scale. This achievement is a shared success with our clients, investors, and partner 
organizations.

Rio Tinto & InvesCore’s co-impact financing.

We successfully implemented in partnership with Rio Tinto Mongolia LLC over the 
past three years on a financing program to support MSMEs in Mongolia for post 
Covid-19 pandemic recovery.

This initiative, launched in 2021 during the challenging times of the COVID-19 
pandemic when SMEs were facing financial difficulties, aimed to provide crucial 
support to small and medium-sized business owners. 

Over the past three years, we have provided financing of 2.8 billion MNT to 183 
entrepreneurs, enabling them to expand and develop their businesses.
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Highlights of 2024
"Mongolian" expats in Central Asia.

Mongolian expatriates have been appointed to the InvesCore NBFI subsidiaries in 
Central Asia, specifically in Kyrgyzstan and Kazakhstan. Mongol expats are 
supporting the implementation of the parent company's strategies and policies 
while also optimizing the management and development of business operations.

Launched digital trust service of Pocket application

Under the special license for trust services from the Financial Regulatory 
Commission, a new digital trust product  "Build Your Future" was successfully 
launched in May 2024, aimed at promoting financial discipline and encouraging 
savings among customers.

We introduced four types of trust products: Children's Trust, Travel Trust, Car Trust, 
and General Trust.

Pocket Joins ToC network and publishes 2nd ESG Report

Invescore Wallet NBFI LLC became an official member of the Mongolian 
Sustainable Finance Association (ToC) based on the resolution of the Board of 
Directors dated October 2, 2024, and committed to cooperating in the 
implementation of sustainable development goals.
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Financial results (consolidated)

Shares

Total asset (bln.MNT)

INV: MSE

Closing price: 8735 ₮
Market cap: 662 bln ₮
2024 price growth: 25%

2024 trading volume: 35.6 bln ₮
Shares issued: 75,744,281

Net profit (bln.MNT)

Loan portfolio (bln.MNT)

Interest and fee income (bln.MNT)

2023 2024 2023 2024

2023 2024 2023 2024

10,000

8,000

6,000

4,000

2,000

0
06/2019 06/2020 06/2021 06/2022 06/2023 06/2024

*audited

601

926

485

733

141
249

45

83

54% 51%

77% 87%



According to the BoD resolution №8 dated February 10, 2025

• Cash dividend of MNT 60 per share, total MNT 4,544,656,860
• 5.4% of 2024 net profit
• Record date: 2025/04/07
• Dividend distribution date: 2025/04/23

Dividends

Distributed Cash Dividend (million MNT)

2022

1,793

2023

2,878

2024

4,014

2025

4,544

13%
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Lending activities

• The total loan portfolio has increased by 
51%, reaching 733 billion MNT.

• By supporting small and medium-sized 
entrepreneurs, business loans now 
account for approximately 60% of the 
traditional loan portfolio.

2024 ҮЕ

Banks

NBFIs

InvesCore NBFI

Overdue %

3.5%

3.1%

3.5%

NPL %

5.1%

6.1%

5.5%

6.0%

4.0%

2.0%

0.0%

2023 ҮЕ 2024 ҮЕ

2.7 %

4.1 %

3.5%

5.5%

NPLOverdue

68%

32%

Traditional loan Digital loan

• Portfolio by product
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Loan portfolio in Central Asia has reached 60 bln ₮, with the total number
of branches increasing to 6.  

Central Asia Operations

InvesCore CA MFC (Kyrgyzstan)

In 2024, InvesCore CA successfully raised external funds 
equivalent to 7 billion MNT by issuing bonds twice in the 
Kyrgyzstan market.

By increasing our market share in the microfinance sector of 
Kyrgyzstan, InvesCore CA ranks in the TOP 6 of the Kyrgyz 
microfinance sector.

InvesCore Finance MFO (Kazakhtsan)

InvesCore Finance, a subsidiary in Kazakhstan, successfully 
fulfilled regulatory criteria and received its license on June 
18th, 2024. The opening event was successfully held on 
September 16th, 2024.
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*separate for Invescore NBFI JSC

Prudential ratio

PRUDENTIAL RATIO LIMIT REPORT STATUS

Trust services to equity

Bond to equity

Not exceeding 100%

Not exceeding 50%

92.1%

23.8%

Yes

Yes

INDICATORS OF ASSET RAISED FROM OTHERS

Tangible assets to total equity ratio Not exceeding 15% 1.2% Yes

TANGIBLE ASSETS INDICATOR

(+/-40%) -8.8% YesForeign currency exposure ratio

FOREIGN EXCHANGE RISK

Tier 1 Equity to risk-weighted assets ratio

Equity to risk-weighted assets ratio 
 
Tier 1 Equity to total assets ratio 

Not less than 10%

Not less than 20%

Not less than 10%

25.8%

28.0%

23.3%

Yes

Yes

Yes

CAPITAL ADEQUACY RATIO

Liquidity Ratio More than 8% 29.4% Yes
LIQUIDITY RATIO

Loans, other assets equivalent to loans, and payment guarantees 
of single party and its related parties to total equity ratio

Total NBFI's shareholders, board of directors and as chief 
executive, relates to one party loans and credit-equivalent assets 
and guarantees optimum ratio

Single NBFI's shareholders, board of directors and as chief 
executive, relates to one party loans and credit-equivalent assets 
and guarantees optimum ratio

Securities holding to total equity ratio

Company shares to total equity ratio

Purchase ratio of shares issued by companies included in the 'i' 
and 'ii' categories of the Mongolian Stock Exchange

Company debt securities to equity ratio

Not exceeding 30%

Not exceeding 25%

Not exceeding 10%

Not exceeding 50%

Not exceeding 20%

Not exceeding 20%

Not exceeding 20%

8.5%

15.5%

8.5%

20.0%

10.5%

2.3%

9.5%

Yes

Yes

Yes

Yes

Yes

Yes

Yes

ASSET CONCENTRATION RATIO
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InvesCore NBFI JSC’s risk management framework is designed to define acceptable risk thresholds for each risk type 
and to manage these risks effectively and efficiently within annual risk appetite limits.

As part of the risk management framework, the company identifies, assesses, prevents, mitigates, and manages 
potential risks in business operations, establishing a control system that ensures effective risk management within the 
defined acceptable risk thresholds.

InvesCore NBFI JSC has established a risk management framework based on the model of Three Lines of Defense, 
which is actively implemented in its operations. Each Defense Line fulfills specific functions within the risk 
management and control systems according to these principles.

InvesCore NBFI annually conducts a Legal Compliance Assessment to ensure that the internal policies and 
procedures it follows are in compliance with applicable laws and regulations, and that any relevant amendments are 
timely reflected and implemented. Based on the assessment, the company organizes activities to ensure legal 
compliance and provides legal recommendations.

Risk
Management

The daily risk management activities that define the roles of detecting, reducing, 
controlling, and accepting risks.

Three Lines of Defense

Policies for managing riks, related risk management policies, rules, and regulations that 
govern their operations.

Governance Documents

Committees that oversee the implementation of the risk management system and the 
acceptance criteria for risks.

Governance Commuttees

The function of internal audit is to provide independent and objective assurance to improve the company’s 
operations and add value, as well as to offer advisory services.

In accordance with the Corporate Governance Code and the "Three Lines of Defense" model developed by the 
Institute of Internal Auditors (IIA), the internal audit operates independently from the Executive Management, directly 
reporting to the Audit Committee under the Board of Directors.

In 2024, the first-half-year plan was completed at 100%, and the second-half-year plan was completed at 125%. 
Specifically, four comprehensive audits and seven partial audits were conducted and reported to Board Audit 
Committee.

Invescore NBFI JSC’s Internal Audit is structured into two main areas: operational audits and information technology 
audits.

Internal Audit

Risk management

Board Audit
Committee Chief Auditor

Senior Auditor Auditors

IT Auditor
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Sustainable Funding Sources
InvesCore NBFI has successfully secured sustainable funding sources from 
international development investment organizations such as BlueOrchard 
MicroFinance Fund, Responsibility, and Lendahand, aimed at supporting micro 
and small business entrepreneurs. 

These funds now account for 18% of the total funding. By utilizing these sustainable 
resources, Invescore is meeting the financial needs of its clients, supporting 
business growth, increasing employment, and making a significant contribution to 
domestic economic growth, particularly by supporting women entrepreneurs.

Gender Equality
The Management Committee serves as the key decision-making body for 
Invescore NBFI’s daily business operations. 

In 2024, this committee achieved gender balance, with an equal representation of 
female and male members. This enhanced the diversity of the organization’s 
leadership and made the decision-making process more inclusive and effective.

Additionally, members of the management team and branch staff participated in 
the Asian Development Bank's "Gender Equality" training, where they studied 
international practices and gender-sensitive leadership approaches.

Green Financing
InvesCore NBFI has introduced green loan products to the market with the aim of 
driving positive environmental and social change.

We support green financing and expand collaboration by offering a variety of 
green loans to finance projects and activities that align with sustainable 
development goals.

Green loan products such as business green loans, car green loans and consumer 
green loans.

Sustainability
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Human development

+31 new positions  – Compared to the end of the previous year, the number of full-time 
employees has increased by 17%, reaching 214 employees. Additionally, 12 part-time 
positions were created in the branches

Employee Count

35 employees have been promoted within the company (+75%).

Training and Development: The training and development budget increased by 102%, and a 
total of 690 employees participated in 986 hours of training. The average training hours per 
employee: 8.7 hours.

Internal Career Development

The TalentLMS training platform was introduced, fostering a continuous learning culture. 
The ‘Mentormind24’ program, aimed at supporting career development and peer learning, 
was successfully implemented over six months. Additionally, the 'One of Us' podcast was 
launched to provide employees with opportunities to share their stories, experiences, and 
work methods within the company.

Learning Culture

To openly showcase the employer brand and the company’s values, the 'InvesCore Journey' 
Facebook page was launched.

Employer Branding

Special attention was given to employee health, with all employees enrolled in private health 
insurance and 100% participation in preventive health screenings.

Employee Health

An annual employee satisfaction survey is conducted to gather feedback from all 
employees, which is then used to shape the organizational culture and HR practices. The 
company maintains open channels for employee feedback and works on addressing 
requests promptly.

Employee Voice



Marketing and 
Public Relations 

Department

Business 
Development 
Department

Chief Business 
Officer

Business Management 
& Cooperation 

Department

15“InvesCore NBFI” JSC
Annual Report 2024

Organizational structure

Chief Operation 
Officer

Chief Human 
Resource Officer

Chief Financial 
Officer

Deputy
CEO

CEO

Board of
Directors

Nomination 
Committee

Audit Commitee

Sustainability
Commitee

Remuneration 
Committee

Risk 
Management 

Committee

Quality Control 
Division

Ethics Committee

Executive 
Managemenet 

Committee

Chief Digital 
Officer

Risk Management 
and Compliance 

Department
Human Resource 

Department

Credit Committee

Asset/Liabilities 
and Risk Commitee

IT Steering Commitee

Credit Risk 
Department

Financial 
Management & 

Treasury Department
System Management 

Division

Legal Division
Financial Accounting 

& Reporting 
Department

Quality Management 
Division

Operation DivisionDigital Development 
Department

Internal Audit 
Department
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Executive management team

CEO
Bayasgalan D.

Chief Operations Officer
Altannavch Ts.

Chief Human
Resource Officer

Battsetseg Z.

Chief Business Officer
Oyunchimeg Sh.

Chief Digital Officer
Tuguldur O.

Chief Investment Officer
Tulga S.

Management of Subsidiaries

CEO
InvesCore Wallet NBFI LLC

Orolmaa D.
CEO 

InvesCore Finance MFO LLP

Serik S. Zhanaev

Kazakhtsan

CEO
InvesCore CA MFC

Kyrgyzstan

Kunbolot Azatbek uulu 



17“InvesCore NBFI” JSC
Annual Report 2024

InvesCore NBFI upholds a commitment to implementing corporate governance practices that are transparent, 
accountable, and aligned with international best standards. The company operates with a Board of Directors (BoD) 
that includes a balanced representation of both independent and executive members. The BoD regularly reviews and 
improves policies and procedures to maintain effective oversight, ensure robust risk management, adhere to ethical 
standards, and foster transparency. Furthermore, Invescore NBFI is dedicated to safeguarding the interests of its 
shareholders, clients, employees, and other stakeholders to ensure sustainable long-term growth.

Invescore NBFI is a publicly listed company on the Mongolian Stock Exchange, where its shares are openly traded. 
The company’s shareholding structure is transparent, with a well-established management system. Its shareholders 
include both domestic and international investors, strategic partners, and minority shareholders.

Shareholders’ Structure

Shareholders’ Structure

Corporate Governance

“Pocket NBFI” LLC

Fintech platform

“InvesCore CA MFC”

Micro finance

“Pocket KG” LLC

Fintech platform

“InvesCore KZ” LLC

Financial Institution

“InvesCore Finance MFO”

Micro finance

“InvesCore UE” LLC

Financial Institution

“InvesCore NBFI” JSC
80%

InvesCore Financial
Group

“SIBJ Capital” LLC

Public /MSE/
20%
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Board Committees

Chairman of the Board
of Directors

Ankhbold B.
Member of the Board

of Members

Bayasgalan D.
Member of the Board

of Members

Hirohito Namiki
Member of the Board

of Members

Telmen T.

Independent Member 
of the Board Directors

Enkhbat D.
Independent Member 
of the Board Directors

Unurjargal Ch.
Independent Member 
of the Board Directors

Hashchuluun Ch.

Board Committee composition /Board committees/

• Audit Committee
• Nominatiоn Committee
• Renumeration Committee
• Rist Management Committee
• Sustainability Committee

Chairman: Khashchuluun Ch.
Chairman: Khashchuluun Ch.
Chairman: Enkhbat D.
Chairman: Unurjargal Ch.
Chairman: Khashchuluun Ch.

Member: Unurjargal Ch. Purev R.
Member: Enkhbat D. Namiki H.
Member: Telmen T. Unurjargal Ch.
Member: Ankhbold B. Khashchuluun Ch.
Member: Bayasgalan D. Ankhbold B.

Audit Committee Nomination Committee Sustainability Committee Renumeration Committee Risk Management 
Committee

Board

Internal Audit Risk ManagementExecutive Management

Board of directors

Member of the Board
of Members

Purev R.
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The performance of the Chief Executive Officer (CEO) is assessed based on the achievement of targets set out in the 
Balanced Scorecard system, as outlined in the business plan. Compensation, including salary and additional 
incentives, is determined by the extent to which these objectives are met.
The performance criteria are organized into four key categories:

- Achievement of financial performance targets
- Achievement of market, product and service, and customer service objectives
- Achievement of internal process improvements and business development goals
- Achievement of human resources and productivity-related objectives

Executive Compensation and Incentive Performance Criteria

Board
Chairman: Ankhbold B.
• Independent Directors: 3
• Dependent Directors: 4

Total meeting: 36
• Evoting: 26
• Online meeting: 8
• In person meeting: 2

• Approval of business plan and 
budget

• Operational, financial reports, and 
management team performance

• External and international  funds
• Transactions with conflicts of 

interest

Audit Committee

Composition Meetings Areas

Chairman: Khaschuluun Ch.
• Member: Unurjargal Ch.
• Member: Purev R.

Total meeting: 16
• Evoting: 5
• Online meeting: 10
• In person meeting: 1

• Internal control, internal audit
• Selection and oversight of external 

audits
• Monitoring and assessing 

transactions with conflicts of 
interest

Risk Management  
Committee

Chairman: Unurjargal Ch.
• Member: Khashchuluun Ch.
• Member: Ankhbold B.

Total meeting: 8
• Evoting: 2
• Online meeting: 6

• Risk policy, risk appetite
• Risk report
• Loan approval within the authority 

granted by the Board

Sustainability 
Committee

Chairman: Khashchuluun Ch.
• Member: Bayasgalan D.
• Member: Ankhbold B.

Total meeting: 3
• In person meeting: 1
• Online meeting: 2

• ESG report
• Green financing policy
• Investments in ESG-related areas

Renumeration 
Committee

Chairman: Enkhbat.D
• Member: Telmen T.
• Member: Unurjargal Ch.

Total meeting: 1
• Online meeting: 1

• Management team compensation 
and bonuses

• Organizational salary policy and 
system

Board Annual Report
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