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Black Sea Trade and Development Bank

European Bank for Reconstruction and De velopment 

International Finance Corporation 

Access Microfi nance Holding AG

Kreditanstalt für Wiederaufbau 

Shareholders

LFS Financial Systems GmbH

20%

20%

20%

20%

3.47%

16.53%
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AccessBank’s mission is to provide fi nancial services for 
Azerbaijan’s Micro and SME businesses, which are often 
restricted in their growth due to lack of access to appropriate 
fi nancial services. AccessBank was created to make 
available the right services for the micro and small business 
community as a whole, including the households who form 
part of this community, and to create a more inclusive 
fi nancial system. 

Mission Statement



While the uncertainties and turbulences both in the glob-
al economy and in the regional economies of the CEE 
continue, the Azerbaijani economy succeeded in grow-
ing 5.8% in 2013, well exceeding expectations.  How-
ever, more notable than this growth itself was the 10% 
growth in the non-oil economy, which was the highest 
since 2008. This growth is a result of the successful poli-
cies implemented by the government to support the non-
oil sector.

Growth with no compromise on quality
The economic growth had a positive impact on the bank-
ing sector as well. In terms of asset size, the banking sec-
tor grew more than 25% in 2013. During the same period, 
AccessBank succeeded in increasing its total assets and 
its loan portfolio to over USD 1 billion  and to around 
USD 800 million respectively. This constitutes an annual 
growth rate exceeding 50%, which is signifi cantly be-
yond the overall growth rate in the sector. The importance 
of this growth can be better understood when we consider 
that it was achieved without compromising: neither our 
focus on micro, small and medium size businesses, nor 
the quality of our loan portfolio par excellence was com-
promised. Furthermore, the growth was rather balanced 
throughout the regions of the country and diversifi ed in 
various sectors of the economy from trade to agricul-
ture, and from services to manufacturing. With eight new 
branches opened during 2013, AccessBank increased its 
network to 42 branches by end of year and, succeeded to 
expand its outreach to the regions where banking services 
penetration is still low. 

Trusted Partner
AccessBank continues to be a leading microfi nance insti-
tution in Azerbaijan, not only in terms of size of its loan 
portfolio and the widespread service network, but also 
in terms of its responsible and transparent banking prac-
tices. We are fully aware of the responsibilities that come 
with this leading position. Continuous training programs 
provided for our employees and various social campaigns 
were organized for different segments of society; children 
or people with disabilities are examples of our responsi-
ble banking practices.  As a matter of fact, AccessBank’s 
corporate governance is aimed at serving these responsi-

bilities by creating value for all our stakeholders, includ-
ing our clients, staff, shareholders, and the society as a 
whole in a wider sense. 

New Headquarters
As a result of our fast growth, the Bank needed a new, 
modern Head Offi ce building that would comply better 
with requests from our staff and clients. 2013 was the 
year that we fi nalized our new Headquarters building pro-
ject and moved all our Head Offi ce staff into one single 
building, which was fully renovated and refurbished with 
the latest infrastructure technologies. The new premises 
provide a very convenient work environment for our staff 
and benefi t from modern energy effi cient technologies as 
well. 

Overall, we ended another challenging year with great 
success. AcceessBank once again proved to be a trusted 
partner for its clients, lenders and all other counterparties. 
I would like to thank the Bank management and the staff 
for their devoted efforts that have been the key to this 
success.

 

 
 

Orhan Aytemiz 
Chairman of the Supervisory Board  

Chairman of the Board
Statement
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In the past year, the economy of Azerbaijan continued its 
solid growth path backed by strong confi dence of investors 
and consumers. In the light of this favorable environment, 
the banking sector expanded dynamically with overall in-
creasing lending volumes. AccessBank further developed 
the business and dedicated its resources to support Micro 
and SME businesses, in particular in rural areas and in the 
non-oil economy. We stay fi rm in our belief that building 
client relationships with the aim of promoting the devel-
opment of our customers is the foundation of the Bank’s 
long-term success. 

Strong dynamics in lending to business clients 
In 2013, AccessBank continued its dynamic development 
and increased lending volumes across all product lines with 
a clear focus on serving Micro and SME clients. At the 
same time, we were able to maintain excellent quality of the 
loan portfolio. The large client base of the Bank increased 
further. In 2013, about 111,000 Micro entrepreneurs and 
2,300 SME customers countrywide chose AccessBank as 
their main banking partner. Incited by our attractive cus-
tomer base we are constantly working to improve our offer-
ings and to further increase accessibility. 
  
Expanding presence in the regions
Extending the outreach to the regions of the country re-
mains an important element in our strategy. In the last year, 
we opened eight new regional branches in areas where 
banking penetration is relatively low. Operations in the new 
regional offi ces took off with strong dynamics. This con-
fi rms our approach to develop the Bank’s regional business 
by building up on the Bank’s unique capability to manage 
lending operations in rural areas with a strong focus on 
small agricultural businesses. Expanding further the net-
work of regional branches will remain a high priority also 
in forthcoming years.    

Sound funding base to support lending growth   
During 2013, the Bank succeeded in increasing the volume 
of client deposits by more than 50%, which was an impor-
tant achievement in order to support the strong growth in 
lending activities. The Bank’s basis of deposit clients re-
mains well diversifi ed. At the same time, we were able to 
benefi t from the Bank’s broad network of relationships with 
Development Finance Institutions, which provided sub-

stantial long-term fi nancial resources to endorse the Bank’s 
growth. In addition, we broadened the Bank’s investor base 
and succeeded in attracting a number of new refi nancing 
partners among commercial banks from Europe and neigh-
boring CIS countries.   
 
A unique corporate culture  
At its very core, AccessBank’s corporate culture is based 
on the belief that the key for long-term success are com-
mitted employees who cooperate, apply best practice and 
strive for continuous improvement – with a mindset of put-
ting the customer fi rst. People who work at AccessBank are 
well known for being among the best in the industry. Our 
employees live our values – professionalism, commitment, 
mutual respect and continuity – on a day to day basis. 

Moving into the new Head Offi ce premises on Tbilisi road 
in October 2013 was another milestone in AccessBank’s 
development. The modern offi ce space with state of the art 
communication infrastructure will be benefi cial to keep up 
with the challenges of a growing organization.

Clear mission and strategy 
Our strategic direction is clear: AccessBank aspires to be 
a leading bank in Azerbaijan providing fi nancial services 
to Micro entrepreneurs with a focus on rural areas and 
we strive to expand our presence in the SME segment to 
support private entrepreneurship in the country’s non-oil 
economy. By pursuing our strategic goals we will continue 
to apply the highest standards of sound banking and client 
protection. 

Our large customer base gives us a strong platform to con-
tinue our focused expansion. AccessBank’s team is well 
positioned to tackle the challenges of continuing the Bank’s 
successful development.   

Michael Hoffmann
Chief Executive Offi cer 

CEO 
Statement

Michael Hoffmann
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History
Started operating on October 29, 2002 as the Micro Finance Bank of Azerbaijan; 
founding shareholders: BSTDB, EBRD, IFC and LFS (KfW joined in 2004); 

Term deposits and international SWIFT, Western Union and Privat Money transfer 
services introduced;
First regional branch opened in Ganja;

Retail business developed with the introduction of additional deposit and money 
transfer products, retail lending, debit cards, ATMs, and joining the Visa network; 

AccessHolding joined as a new shareholder;   
Dedicated Agro loan product launched; 
AccessBank’s total assets and loan portfolio reached USD 100 million;  

Micro Finance Bank of Azerbaijan renamed AccessBank to create a stronger 
and more distinct brand;
BB+ (outlook stable) rating received from Fitch Ratings and maintained to date –  
the highest rating in Azerbaijan’s financial sector; 

AccessBank joined the SMART Campaign for client protection – the first bank 
in Azerbaijan to do so; 
The number of branches reached 23 of which 9 were established in the regions; 

Euromoney for the first time named AccessBank the ‘Best Bank in Azerbaijan’ 
in its annual ‘Awards for Excellence’;
First dividend of AZN 5 million distributed to shareholders;

First awards received from The Banker ‘Bank of the Year in Azerbaijan’ 
and Global Finance ‘Best Emerging Market Bank in Azerbaijan’;
Launch of mortgage lending to retail clients;

AccessBank’s total assets reached USD 1 billion; 
AccessBank opened 8 new branches in the regions, bringing the total number to 42; 
AccessBank moved into new Head Offices on Tbilisi Road. 
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In October 2013, the refurbishment of the 
Bank’s new Head Office on Tbilisi road 
was successfully completed. Management 
and staff are delighted that finally the entire 
350 Head Office staff members are united 
under one roof.  Previously, the Head Of-
fice staff was spread across three different 
buildings in Baku’s city center. The new 
Head Office is a representative building 
in a prominent location close to the diplo-
matic district and only 2 kilometers from 
the old town’s historic quarters with good 
access to the transportation infrastructure, 
including a metro station a mere 500 me-
ters away and a large parking lot just out-
side the building.

The building is equipped with modern 
communication infrastructure and provides 
additional capacity for potential expansion 
of the Head Office departments in the fu-
ture. There is ample space with various 
meeting room facilities for consultations 
with clients and with the international 
partners of the Bank. The refurbishment 
of the new Head Office was conducted by  
implementing modern energy-efficiency 
technologies, reducing the environmental 
foot-print and cost of heating.  

The Bank’s Central Branch is an integral 
part of the building and provides a modern 
infrastructure for serving clients.   

New Head Office on Tbilisi Road

GENERAL INFORMATION
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Azerbaijan: Key Facts

Population: 9.2 Million

Area: 86.600 sq. km

Largest cities: Baku, 
Ganja, Sumgayit, 
Mingachevir, Lenkoran

GENERAL

GDP: uSd 68.8 Billion

GDP per capita (PPP): 
uSd 15,500

GDP growth: 5.8%

Infl ation: 1.8%

ECONOMY - 2013

Currency: 
Azerbaijani Manat (AZN)

1 USD = AZN 0.7845

CURRENCY

MOODY’s: Baa3 / Stable       FITCH: BBB- / Stable        S&P: BBB- / Stable

GENERAL ECONOMY - 2013 CURRENCY

RATINGS



Azerbaijan at a Glance

Azerbaijan is located at the crossroads of Europe, 
Asia, and the Middle East. It is the largest country 
in the Caucasus with a population of 9.2 million. 

Baku – the capital of Azerbaijan with a population of 2.2 
million – is located on the shores of the Caspian Sea and 
serves as the main commercial hub for the country and 
the entire region. 
Azerbaijan is the third-largest oil producer among CIS coun-
tries and has experienced rapid economic growth over the 
last decade. 
The opening of the Baku-Tbilisi-Ceyhan oil pipeline in 2005 
provided a direct export route with access to European 
markets and triggered sustained high economic growth in 
the following years. 

The revenues from oil and gas production are directed to 
the State Oil Fund of the Republic of Azerbaijan (SOFAZ), 
which makes transfers to the state budget, invests in socio-
economic and infrastructure projects and preserves wealth 
for future generations. By end of 2013, SOFAZ holds assets 
of USD 35.9 billion or 50% of GDP which comfortably ex-
ceeds the expenditures of the current annual state budget. 
As a result of the strong economic growth in Azerbaijan 
in recent years, the country’s GDP per capita, measured in 
purchasing power parity, has reached USD 15,500 which is 
considerably higher than in most neighboring CIS countries.
Real GDP growth reached 5.8% in 2013, boosted by a 10% 
growth in the non-oil GDP. The non-oil economy has be-
come increasingly important as oil production has been stag-
nant over the last three years. The Azerbaijani government is 
currently working jointly with leading international energy 
companies on exploring and extending development of new 

gas fields. It is projected to deliver the first gas extracted from 
the Shah Deniz field to Europe by 2019.

Based on its rich oil resources Azerbaijan has tradition-
ally generated a substantial trade surplus, which amounted 
to USD 13.3 billion in 2013. As a result, currency reserves 
reached the level of USD 50 billion, which covers 3 years of 
the economy’s imports. 
The stable and strong revenue stream from exports has 
been a key factor for the stability of the exchange rate of 
the Azerbaijani Manat (AZN), which has remained sta-
ble, fluctuating within a narrow band against the US Dol-
lar for more than 5 years. 

In 2012, Azerbaijan had its sovereign debt rating increased to 
investment grade by Moody’s (Baa3), matching the invest-
ment grade ratings it received earlier from Fitch and S&P 
(BBB-). Azerbaijan stands out as the only CIS country other 
than Russia and Kazakhstan with a long-term foreign cur-
rency rating at investment grade level.

GENERAL INFORMATION
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GDP

Currency Reserves

GDP per Head

Sources: CBAR, EIU

Sources: CBAR, EIU

Sources: IMF (2013)

USD million

USD

USD million



AccessBank is the leading micro-finance 
bank in Azerbaijan with a total Micro loan 
portfolio of USD 358 million at the end of 
2013. A special focus is on agricultural lend-
ing to small farmers in rural areas.

SME’s are the backbone of Azerbaijan’s 
economy. AccessBank offers small and me-
dium-sized companies a range of customized 
loan products and banking services through 
its countrywide branch network. The prod-
ucts and services are specifically designed for 
small companies and entrepreneurs.

AccessBank provides a broad range of Retail 
loan products and banking services to private 
individuals throughout the country. These in-
clude products and services for everyday fi-
nances,  savings, loans, cards and insurances. In 
2013, the Bank further expanded its Mortgage 
portfolio. 

MICRO CUSTOMERS
111,000

Our Customers
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SME CUSTOMERS
2,300

RETAIL CUSTOMERS
34,000



In 2013, AccessBank increased its total assets and 
the total loan portfolio both by 52.4% reaching USD 
1bn and USD 800m respectively. The growth was 

refi nanced by a 55% increase in client deposits reaching 
USD 333m by year-end (2012: USD 215m) and by a 55% 
expansion in external borrowings to USD 444m (2012: 
USD 284m).   
Driven by the strong asset growth, net interest income 
increased by 33% reaching USD 119m by 2013 year-end 
(2012: USD 89.3m) and net fee and commission income 
surged 50% to USD 9.3m (2012: USD 6.3m). As a result, 
the Bank’s 2013 pre-tax profi t and net profi t reached an 

all-time high of USD 43.9m and USD 34.6m respectively 
(2012: USD 26.1m and USD 20.2m). The 2013 return on 
equity increased to 28.8% compared to 18.6% in 2012. 
Another achievement was the signifi cant decrease in the 
Cost-Income Ratio from 72.4% in 2012 to 64.8% in 2013, 
which is a strong result given the labor intensive charac-
ter of running Micro and SME fi nancing operations. 
Capital adequacy remained strong, ending the year with 
a Capital Adequacy Ratio of 22.8% (Total) and 21.2% 
(Tier 1). At year-end the shareholders decided that the 
Bank would pay a dividend of USD 10m out of its 2012 
net profi t.          

Financial Results

Net Profi t Cost / Income Ratio

OPERATIONAL BUSINESS
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Asset Quality
PaR > 30 days ratio

Total Assets & Loan Portfolio



Lending Operations

In 2013, AccessBank continued its dynamic devel-
opment and increased lending volumes across all 
product lines. The total outstanding loan portfolio 

increased by 52.4% to USD 800m (2012: USD 525m) 
with the largest contribution from Micro and SME lend-
ing. With regard to the segment distribution, the Micro 
portfolio remains the Bank’s largest business line with a 
45% share in the total loan portfolio followed by the SME 
portfolio (42%). The figures reflect the Bank’s strong 
commitment to focus on supporting small private entre-
preneurship in the country. The share of the Retail and 
Mortgage portfolio in the total loan portfolio was 10% 
and 3% respectively.      
The Bank managed the strong portfolio growth success-
fully and kept credit risk under control. Overall, the asset 
quality of the loan portfolio remains excellent and fur-
ther improved during 2013 with the PaR>30 days ratio of 
the total loan portfolio declining to 0.36% from 0.63% in 
2012. The excellent asset quality reflects the Bank’s suc-
cessful practices in responsible lending and in avoiding 
client over-indebtedness.
The average loan size slightly increased throughout the 
year to USD 5,000, up 21% from USD 4,100 in 2012 as 
a result of the overall growth of the economy and growth 
of clients’ businesses in general. 

Total Loan Portfolio Development

Loan Portfolio by Segment
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Loan Portfolio: Regional vs. Baku

Number of Loans USD million



OPERATIONAL BUSINESS
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Micro & SME Lending

Lending to Micro and SME clients is the Bank’s main 
business driver and the core of the mission. In 2013, 
the Micro loan portfolio surged by 49% reaching 

USD 358m (2012: USD 240m) representing almost half of 
the Bank’s total loan portfolio and being by far the largest 
Micro loan portfolio of any bank or financial institution in 
Azerbaijan. 
The SME loan portfolio grew by 48% to USD 331m (2012: 
USD 223m) indicating that the Bank has further strengthened 
its foothold in the SME sector. Today, AccessBank belongs 
to the most active banks in the country serving this important 
customer segment.  
The asset quality of the Micro and SME loan portfolio could 
be further improved with the PaR>30 days ratio decreasing 
to 0.28% and 0.47% respectively (2012: 0.48% and 0.94%) 
– an outstanding result compared to the average NPL figures 
in the country’s banking sector.   
The Bank’s success in handling and expanding the lend-
ing business with Micro and SME clients is the result of a 
combination of factors such as (i) thoroughly applying credit 
analysis to each new and repeat client based on proven tech-
nology and (ii) being close to the customers and knowing 
their needs, which is a core value for the Bank’s loan officers 
and management. 
In 2013, the Bank succeeded in further diversifying the loan 
portfolio across sectors compared to previous years. While 
five  years ago the trade sector held a share exceeding 70% 
of the entire Micro and SME loan portfolio, this figure de-
creased by the end of 2013 to 45%, followed by services 
(27%) and agriculture (20%). 
The continuous growth of the Bank’s lending activities with 
Agro clients is a major achievement and provides the Bank 

with a unique position in this promising client segment 
which tends to be widely ignored by other banks. Lending 
to Agro clients requires deep experience and knowledge in 
applying lending technology based on the client’s specific 
business cycles and risk profiles. In AccessBank’s regional 
branches more than half of all Micro and SME loans are 
disbursed under the Agro loan product reflecting the Bank’s 
strong foothold in rural areas and thus in this strategically 
important client segment. 

By year-end 2013, the Agro loan portfolio reached USD 
130.5m with an average loan amount of USD 2,400. The 
quality of the Agro loan portfolio remains excellent with a 
PaR>30 days ratio of 0.19%, down from 0.37% in 2012. 
The Bank’s exposure to the agricultural sector is in fact even 
higher than illustrated in the figure of the Agro loan portfo-
lio since there is additional indirect exposure to Agro clients 
classified in the “trade and service segment” for financing 
agriculture related business such as clients trading in seeds 
and fertilizers or offering veterinary services.     

Asset Quality
PaR > 30 days ratio

In line with the strong portfolio growth, the Bank man-
aged to successfully increase its loan client base by an 
additional 19% to 148,000 indicating that Accessbank 
remains an attractive partner of choice for many micro, 
small and medium entrepreneurs as well as for many pri-
vate households in Azerbaijan. 
Supported by the successful opening of eight new region-
al branches in 2013, the Bank has been able to further 

increase the share of the regional loan portfolio in the 
total loan portfolio to 57% compared to 54% in 2012. 
The regional loan portfolio meanwhile exceeds the loan 
portfolio with Baku based clients which is fully in line 
with the Bank’s mission to focus on supporting clients 
in the regions where penetration with banking services 
is still low.
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AccessBank has become Azerbaijan’s leading bank 
for lending to agricultural businesses, whereby 
primary agriculture now accounts for 19% of the 
Bank’s total business portfolio in terms of amount, 
and 47% of our Micro client base.
The extensive network of 42 branches, of which 30 
are located outside Baku, allows the Bank to reach 
its rural customers and to focus on providing appro-

priately targeted products. In AccessBank’s regional 
branches, more than half of all business loans are 
now disbursed under this product. 
The Agro loan product recognizes the particular 
needs of agriculture clients by taking into account 
the specifics of the investment and harvesting cycles 
in the agricultural sector.

Expanding in the Regions 
with a Focus on Agro Lending

Agro Loan PortfolioNumber of Loans USD million



AccessBank’s Retail lending serves three strate-
gic objectives: it fulfills the mission of provid-
ing financial services to low and middle income 

households, it helps AccessBank to develop a Retail cli-
ent base for attracting deposits of private individuals and 
it strengthens links with SME and corporate clients by 
providing financing to their customers and employees. 
AccessBank’s range of Retail loan products includes (i) 
cash loans to individuals in selected stable professions, 
(ii) deposit loans, i.e. loans secured by a deposit that al-
low clients to obtain short-term financing without hav-
ing to break their long-term deposits, (iii) partner loans 
for providing financing to customers of retailers of core 
household goods and (iv) car loans. 
In 2013, the total Retail loan portfolio increased by 67% 
to reach USD 75.6m by year-end. The share of the Retail 
loan portfolio in the Bank’s total loan portfolio remains 
relatively constant at around 10%. 

The Bank is committed to developing its Retail lending 
responsibly to ensure that clients are not overburdened 
with debt. The clearest proof of AccessBank applying re-
sponsible lending practices is the low arrears rate, with 
the PaR>30 days ratio standing at 0.27% by year-end.    

Azerbaijan’s economy is developing very rap-
idly and the volume of foreign trade increases 
year by year. AccessBank continues to grow 

its trade finance activities alongside with its customers 
and with the country’s economy. Products offered to cus-
tomers are bank guarantees (payment, advance payment, 
tender, performance guarantees), counter-guarantees, let-
ters of credit and stand-by letters of credit. In addition, 
the Bank supports customers with pre-export and post-
import financing, as well as ECA covered financing. Ac-
cessBank continues cooperating with the EBRD (Euro-
pean Bank for Reconstruction and Development) and 
ADB (Asian Development Bank) on the Trade Finance 
Programs (TFP’s). This provides the Bank with the op-
portunity to cooperate with more than 700 financial in-
stitutions worldwide participating as confirming banks 
in these TFP’s. In addition, the Bank succeeded in 2013 

to enter into a direct relationship with leading commer-
cial banks from Europe such as with UniCredit (Italy), 
Deutsche Bank (Germany), LBBW (Germany) and with 
Credit Agricole CIB (France) which established trade fi-
nance limits for AccessBank. 
During past years some of AccessBank’s micro clients 
have grown substantially and joined the ranks of leading 
small and medium-sized enterprises. Some of the SME 
customers, heavily engaged in import/export deals are 
about to make the jump to become large corporate cus-
tomers – supported by AccessBank’s trade finance team.  
The Bank’s trade finance specialists are permanently in 
contact with SME customers consulting them on avail-
able facilities to realize their import/export deals in a 
secure, cost and time efficient way. 

Trade Finance 

OPERATIONAL BUSINESS
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Retail Lending

USD million

Retail Lending Portfolio



The Mortgage lending activities were launched in June 
2011 and developed dynamically in 2012 and 2013. 
This market segment is still widely underserved by lo-
cal banks. The main objective for the Mortgage loan 
product is to fulfill AccessBank’s mission of provid-
ing access to essential financial services for low and 
middle-income households to improve their housing. 
The loan can be disbursed to the borrower in sev-

eral tranches and the borrower must prove that the 
proceeds are used for the intended purpose. In 2013, 
the Mortgage portfolio grew to USD 22.2m with 772 
outstanding loans. At the end of 2013, the Mortgage 
product was offered to clients in 9 Baku based and 8 
regional branches by specialized Mortgage loan offic-
ers. A further roll-out of the Mortgage product to more 
branches, including regional, is planned for 2014.        

Mortgage Lending

Mortgage Loan Portfolio
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Number of Loans USD million



OPERATIONAL BUSINESS
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Banking Services

The Bank, via the Customer Service unit, is offer-
ing its clients a broad range of banking services 
such as money transfer systems, payment cards, 

currency exchange and insurances. As the banking market 
in Azerbaijan is progressing and the penetration of bank-
ing services in the country is generally increasing, the non-
interest product line is continuously gaining importance to 
ensure the clients’ needs can be covered comprehensively.               

MONEy TRANSFER SySTEMS
International remittances from family members working 
abroad are a vital source of revenue for many Azerbaijani 
families. To serve this market, AccessBank offers clients 
a broad range of leading international money transfer sys-
tems such as Western Union, CoinStar, Caspian Money a.o. 
most of which are oriented to CIS countries. In 2013, the 
total number of transactions via these systems grew by 65% 
to 172,000 while the total amount transferred increased by 
77% to USD 64m. 
In March 2013 the Bank launched a new system for lo-
cal money transfers between AccessBank branches - Ac-
cessTransfer. A wide network of branches allows the Bank 
to provide money transfer services in all regions of the coun-
try. The system is enjoying increasing popularity. Within the 
first 10 months, the total number of transactions reached 
22,500 with the total payment turnover of USD 25.4m.

PAyMENT CARdS 
AccessBank introduced Visa debit cards as a convenience 
product for its clients and to encourage clients using their 
current accounts and keeping excess cash on deposits in 
the Bank. The Bank is cooperating with a rising number of 
corporate clients on Salary Projects whereby the clients’ 
employees receive salaries via their AccessBank debit 
cards. 
In the second half of 2012, AccessBank launched the 
credit card product (VISA, Mastercard) as an available 
option for its clients. In 2013, the number of customers 
using AccessBank’s credit cards successfully increased 
and reached 7,300 with a total turnover of USD 33m by 
the end of the year. 

In January 2012, AccessBank was granted a license to op-
erate as authorized insurance agent, thereby providing the 
Bank with an opportunity to offer its clients various insur-
ance products from reputable Azerbaijan based insurance 
companies. The insurance products provide effective pro-
tection for the client and also for the Bank against an un-
expected drop in the clients’ income streams, in particular 
for loans with longer maturities. 

FEE ANd COMMISSION INCOME
During 2013, the Bank substantially enhanced its net fee 
income from non-lending banking services. Turnover of 
remittance payments, of national and international ac-
count transfers as well as of currency exchange transac-
tions grew considerably during the year. As a result, in 
2013 the Bank succeeded in increasing its total net fee 
and commission income from such products by about 
80% reaching USD 4.6m (2012: USD 2.6m). The Bank 
will continue to focus on developing its non-lending bank-
ing products with the aim to comprehensively meet the 
clients’ needs. This will contribute to further enhance in-
come generated from fees and commissions to support the 
Bank’s profitability against the trend of declining interest 
margins.   

Fee and Commission Income*
USD million

INSuRANCE

* Fee and commission income from non-lending products.



Refinancing
During 2013, the Bank succeeded in increasing the vol-
ume of client deposits by more than 50%, which was an 
important achievement in order to support the strong 
growth in lending activities. The total deposit volume 
reached USD 333m compared to USD 215m in 2012. 

The largest increase was made in term deposits which 
grew by USD 83m to USD 225m (2012: USD 142m). 
Funds on client current accounts  increased by 43% 
reaching USD 77m (2012: USD 54m).  Likewise, sav-
ings deposits increased steadily by USD 5.8m, reaching 
USD 17m.  At the same time, the Bank’s basis of deposit 
clients remains well diversified. As the total loan portfo-
lio grows, the Bank will continue to increase the amount 
of deposits to balance the total share of assets funded by 
external borrowings.   

ExTERNAL BORROwINGS
In 2013, AccessBank continued to benefit from the broad 
network of relationships with International Development 
Finance Institutions, which provided long-term financial 
resources to endorse the Bank’s growth.  In addition, the 
Bank succeeded to further broaden the investor base by 
attracting a number of commercial banks - mainly from 
Europe and neighboring CIS countries - as new refinanc-
ing partners.

The Bank is pursuing the strategy of further diversifying 
its funding sources and funding products. In December 
2013, AccessBank issued, for the first time, a local cur-
rency bond in an amount of AZN 10m with a maturity of 
one year, which was placed successfully among investors 
on the local Azerbaijani market. 
In addition, by the end of 2013 the Bank started to pre-
pare its first fully commercial syndicated loan transac-
tion, which was successfully signed and disbursed after 
the reporting period in March 2014. The USD 60m trans-
action with a one-year tenor was arranged by Raiffeisen-
bank International (RBI) and joined by 16 commercial 
banks with a broad regional diversification including 
banks from Europe, CIS countries, Asia and Middle East.  
During 2013, AccessBank attracted a total of USD 215m 
in new funding from international lenders and USD 
12.5m in rolled-over loan facilities from existing refi-
nancing partners. The total volume of external borrow-
ings reached USD 444m. 
AccessBank has proven itself to be a reliable partner for 
international lenders and continues to enjoy a close rela-
tionship with a wide pool of refinancing partners. 

This is further substantiated by the continuing annual re-
confirmation of AccessBank’s BB+ credit rating (outlook 
stable) assigned by Fitch Ratings which is the highest 
credit rating in the Azerbaijani financial sector.

Customer Deposit Development

18 ACCESSBANK AZERBAIJAN   
ANNUAL REPORT 2013

OPERATIONAL BUSINESS

USD million

dEPOSITS

Fitch Ratings consistently reaffirms 
AccessBank’s ‘BB+ outlook stable’ 
rating - the highest in the country 
(reconfirmed in December 2013)
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n Asian development Bank: USD 50m, 5-y, Senior loan, signed in 07/13

n FMO (Arranger): USD 60m, 4-y, Syndicated loan, signed in 06/13  

n BSTdB: USD 15m, 3-y, Senior loan, signed in 06/13

n EFSE: USD 15m, 5-y, Senior loan, signed in 12/13

n Pashabank (Arranger): AZN 10m, 1-y, Local currency bond issued in 12/13

Key Refinancing Transactions in 2013
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Risk Management

The strength of AccessBank’s risk management is 
reflected by the excellent results which the Bank 
has achieved year by year in terms of asset qual-

ity, profitability and operational efficiency. Nevertheless, 
management is not complacent, recognizing that as the Bank 
increases in scale, strengthening risk management and con-
trol is a key priority and remains a continual and constant 
process. 
Day-to-day risk management is performed by the Risk Man-
agement Department. Since its creation in 2008, the Risk 
Management Department has grown to 18 staff members, 
responsible for reviewing all exposures over USD 100,000, 
undertaking selective portfolio reviews, assisting with prob-
lem loan recovery, strategic monitoring and analysis of all 
aspects of risk. The Risk Committee which reports to the 
Supervisory Board reviews quarterly the Bank’s risk profile 
on a bank-wide or global level and investigates specific risk 
aspects. 

CREdIT ANd OPERATIONAL RISK
Credit and operational risk management starts at branch level 
with clearly defined policies and procedures and segregation 
of functions. Dedicated middle managers are responsible for 
supervising and controlling each business area. The branch 
teams are supported by their branch managers and Head Of-
fice departments as well as training and support staff. This 
matrix control structure of hierarchical subordination to the 
branch manager, with technical supervision by Head Office 
managers, has proven to be not only efficient, but also effec-
tive in ensuring that policies and procedures are adhered to 
and risk is well managed.
With the increase in non-credit operations, anti-money laun-
dering and anti-terrorist financing procedures become even 
more important. AccessBank has adopted detailed proce-
dures for managing both issues, which are centered on a 
strict KYC (Know Your Customer) policy and which serve 
to protect the citizens and laws of Azerbaijan. The procedures 
have been prepared in accordance with FATF (Financial Ac-
tion Task Force) and other international recommendations.
The efficacy of the control mechanisms and risk manage-
ment in AccessBank is subject to constant review by the 

Internal Audit function. By 2013-end, the Audit Depart-
ment consisted of 15 full-time staff who audit each branch 
and Head Office department at least annually. The work of 
the department is led and supported by the audit committee 
which reports directly to both the supervisory board and the 
general assembly of shareholders.
AccessBank’s business success is reliant on the Bank’s IT 
systems for day-to-day operations and management infor-
mation. All branches are connected online, and all business 
is fully integrated in a central database. This provides man-
agement with instant up-to-date information on all activities, 
available at any time at their desktop PCs, contributing to 
management’s control capacities and risk management. 

LIquIdITy ANd CuRRENCy RISK
Liquidity and currency risk is managed on the basis of daily 
review of the Bank’s currency and liquidity positions and of 
their compliance with limits set by the supervisory board. 
Currency risk is minimized by balancing lending in local and 
foreign currency with the Bank’s local and foreign currency 
resources. Management of currency, liquidity and interest 
rate risk is then reviewed on a monthly basis by the ALCO 
committee and on at least a quarterly basis by the risk com-
mittee and supervisory board. 
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Outlook

The favorable economic environment in Azer-
baijan prevalent in 2013 is expected to persist 
through 2014, whereby energy exports should 

ensure continued economic stability in the medium term.  
The outlook for 2014 is favorable with regard to new 
opportunities for further advancing the Bank’s busi-
ness across all segments. This applies particularly to the 
Bank’s activities in the regions of the country. However, 
intensifying competition in the financial sector is expect-
ed to push further the trend of contracting interest rates, 
which will exert additional pressure on the Bank’s inter-
est margins. In 2013, AccessBank was able to over-com-
pensate the negative impact of declining interest margins 
by strong growth in the loan portfolio and a continued 
reduction in refinancing costs so that net profit increased 
significantly compared to the previous year. From today’s 
perspective, the key factors impacting the Bank’s profit-
ability in 2014 are similar to those in 2013. 
Furthermore, it is expected that credit risk will continue 
to challenge the banking sector due to intensifying com-
petition, which leads many clients to obtain loans from 
multiple lenders with an increasing risk of over-indebted-
ness. Portfolio quality will therefore be closely monitored 
when pursuing further growth opportunities. The strategy 
to enhance commission income which showed promising 
results in 2013 will be further pursued in order to sup-
port the Bank’s profitability against the trend of declining 
interest margins.
Although competition in the sector has intensified in re-
cent years, AccessBank remains the leading bank focused 
on serving the needs of Azerbaijan’s Micro and SME busi-
nesses as well as low and middle income households with 
both dedicated products and proven risk management ex-
pertise to serve these market segments responsibly and 
sustainably. Unlike non-bank microfinance institutions, 
AccessBank is able to offer a complete range of finan-
cial services to clients, including current and savings ac-
counts as well as money transfer systems. AccessBank’s 
leading reputation in the Azerbaijani banking market has 
been cemented by good service, reliability and visibility.
In 2013, AccessBank opened eight new branches, in-

creasing the total number of branches to 41, of which 
more than 50% are located outside Baku and the Absher-
on peninsula. After the reporting period, in Q1-2014, the 
Bank opened one more regional branch, bringing the total 
number to 42. In order to further improve services for 
the Bank’s clients in rural areas where financial services 
penetration is still low, the Bank intends to open new re-
gional branches in 2014. 

A major project underway to be completed in H2 2014 
is the development of the Bank’s new core banking soft-
ware based on the Temenos 24 system. In 2013, good 
progress was achieved by the project team, which con-
sists of dedicated staff both from the Bank and from our 
partners at LFS Financial Systems.  
AccessBank enters 2014 in a robust position with a sol-
id capital base, a sound profit generation capacity and a 
comprehensive pool of experienced and well-trained staff 
to support the Bank’s further development. The manage-
ment team and staff are confident that, together with the 
shareholders, AccessBank will face up to the challenges 
that 2014 may bring.  

AccessBank enters 2014 in 
a robust position with a solid capital 
base, a sound profit generation 
capacity and a comprehensive pool 
of experienced and well-trained 
staff to support the Bank’s 
further development
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CORPORATE VALuES ANd ORGANIZATION
From the foundation of AccessBank in 2002, the sharehold-
ers have been committed to pursuing the highest standards 
and international best practices in corporate governance and 
organization of the Bank. 
The organizational structure of the Bank is clearly defined 
with all duties, responsibilities and processes delimitated 
and documented in policies, procedures and job descrip-
tions. The revision and improvement of these policies and 
procedures, as well as corporate governance in the Bank as 
a whole, is a continual and constant process. AccessBank’s 
leading commitment to corporate governance was confirmed 
in 2010 by Standard & Poor’s Rating Agency, which ranked 
AccessBank as the ‘most transparent Azerbaijani bank’ in 
its inaugural Transparency & Disclosure (T&D) Survey of 
Azerbaijan’s banking sector. Fitch Rating Agency’s rating of 
BB+, the highest rating in Azerbaijan’s banking sector also 
acknowledges the Bank’s strong corporate governance. 
AccessBank’s professionally trained and highly motivated 
team is the basis for the success of the Bank. We take pride 
in the transparent and equal-opportunity staff selection and 
promotion process. The Bank recruits primarily univer-
sity graduates, valuing integrity and motivation over pre-
vious banking experience. Professional and banking skills 
are taught to new staff through extensive training, most of 
which is conducted through in-house seminars and on the 
job. The rapid growth of the Bank offers dynamic career op-
portunities. Management positions that were initially held 
by foreign managers have meanwhile been filled by local 
candidates from within the institution, with only the CEO 
position still filled by an expatriate. As a result, the Bank can 
rely on a team of experienced, tested, confident and loyal 
employees who are willing to work and think independently.
AccessBank has a matrix management structure, in which 
technical supervision by Head Office departments comple-
ments a hierarchical structure where staff in branches report 
to their respective branch managers. Business managers for 
micro, SME and retail lending, credit back office, banking 
services, plastic cards and cashiers oversee their respective 
activities throughout the branch network, providing branch 
managers and staff with invaluable support and guidance.

GENERAL ASSEMBLy OF SHAREHOLdERS
The highest decision-making body in AccessBank is the 
General Assembly of Shareholders (GAS), which met twice 
in 2013, with 100% of the shares represented by individuals 
at the meetings. The GAS elects the members of the Super-
visory and Management Boards as well as audit, risk, remu-
neration, ALCO and IT committees, and also determines the 
remuneration of the supervisory board and audit committee 
members. Other responsibilities include the approval of the 
external auditor and the audited financial statements, crea-
tion of reserves, extraordinary audits and branch openings 
and closures. Further powers include all actions regarding 
the shares of the Bank, including distribution of profit, in-
creases in charter capital, issuance, listing or sale of shares 
to any party. 

SuPERVISORy BOARd
The Supervisory Board of AccessBank is elected by the 
GAS and determines the business policy of the Bank, within 
the mission framework set by the GAS, and oversees and 
reviews the work of the management board and committees 
of the Bank. The Supervisory Board met 4 times in person 
in 2013, with all Supervisory Board members physically at-
tending. 
While the composition of the Supervisory Board members 
has changed over the years, three of the five board members 
have been involved with AccessBank since its inception in 
different capacities. All five have extensive relevant, but also 
diverse, regional and professional experience. AccessBank 
thus benefits from a board that has a deep understanding of 
the Bank, the region, microfinance and banking in general. 
None of the Supervisory Board members own shares in the 
Bank directly and they are remunerated for their attendance 
at meetings at a fixed rate determined by the GAS. Thomas 
Engelhardt, as a co-owner of LFS, has an indirect interest 
through LFS’s share in AccessBank and AccessHolding. 

Corporate Governance
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Orhan Aytemiz 
Chairman 
Member of AccessBank’s Supervisory Board since its inception (June 2002) and Chairman since Sep-
tember 2011. Mr. Aytemiz is a Director in BSTDB’s Project Finance group (since 1999), based in Thes-
saloniki, Greece. His previous experience includes working for the Turkish Development Bank and Turk 
Eximbank in Turkey. Mr. Aytemiz graduated with an MA from Eastern Michigan University and with a 
BSc in Business Administration from Middle East Technical University. He is Turkish and is fluent in 
Turkish, English and Greek.

Syed Aftab Ahmed 
Member of AccessBank’s Supervisory Board since its inception (June 2002). Mr. Ahmed worked with the 
International Finance Corporation (IFC) from August 1989 until his retirement in December 2006. The 
last position he held at IFC was that of Senior Manager, in charge of implementing IFC’s global microfi-
nance strategy and investment programs. Since his retirement, Mr. Ahmed has continued to serve on the 
supervisory boards and investment committees of three other financial institutions in Europe, as a nominee 
of IFC. Mr. Ahmed holds a Master’s Degree in Economics. He is a Pakistani national, currently residing 
in the USA, and is fluent in English. 

Thomas Engelhardt 
Member of AccessBank’s Supervisory Board as of September 2006, prior to which he served as the Gen-
eral Manager of AccessBank since its inception. Mr. Engelhardt joined LFS in 1996, where he was re-
sponsible for the establishment and organization of AccessBank and is now Chairman of AccessHolding’s 
Management Board and a Managing Director of LFS Financial Systems. Previously he worked on MSME 
and downscaling projects with LFS in Uzbekistan, Azerbaijan and Bosnia and Herzegovina. Mr. Engel-
hardt graduated from the Free University of Berlin with an MSc in Economics and a BA in Slavic Studies. 
Mr Engelhardt is German, fluent in German, English and Russian.

Victoria Miles 
Member of AccessBank’s Supervisory Board since February 2010. Ms. Miles joined JPMorgan in 2000 
and now heads Emerging Markets credit trading strategy. She previously worked for 10 years in fixed 
income research at JPMorgan, latterly as Co-Head of the Global Emerging Market Corporate Research 
team. She has specialized in emerging markets research since 1993. Ms. Miles has received the number 
one ranking in the Institutional Investor Poll for Eastern European Credit Analysts and in the Euromoney 
Poll for emerging markets credit research many times. She graduated from Durham University with a BA 
in Economics and Spanish. Ms. Miles is British and is fluent in English and Spanish. 

Eva Witt 
Member of AccessBank’s Supervisory Board since September 2011. Joined KfW in 1995 and since July 
2010 has been Director for Eastern Europe, Caucasus and Central Asia with overall responsibility in KfW 
for five teams focusing on country strategies, financial sector, energy, urban development, and environ-
ment and health for the region. Ms. Witt chairs the Board of Directors of the Caucasus Nature Fund and 
was previously a Board Member of AccessHolding. She holds a Master’s Degree in Business Administra-
tion from the University of Giessen, is German and fluent in German, English and Spanish.

Supervisory Board
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Michael Hoffmann 
CEO and Chairman of the Management Board 
Before joining AccessBank in 2012, Michael Hoffmann was with the European Bank of Reconstruction and 
Development (EBRD) for seven years, five of which as Head of the Volga Federal District Resident Office 
in Russia. Mr. Hoffmann started his career in 1996 with HSH Nordbank AG, where he was responsible for 
the bank’s business in the Baltic countries (Estonia, Latvia, Lithuania). Mr. Hoffmann holds an Executive 
MBA from the University of Chicago, Booth School of Business, and a Diploma as an Economist from Kiel 
University. Mr. Hoffmann is German national and is fluent in German, English and Russian. 

Anar Hasanov 
Deputy CEO
Joined AccessBank in 2002 as a Micro Loan Officer. In 2006 he was appointed to the newly created post 
of Head of Retail Banking. In 2007, Mr. Hasanov was appointed to the Management Board as the Director 
of Retail Banking and Operations. Mr. Hasanov obtained a Diploma in Finance from Istanbul University, 
a Master’s Degree in Finance from Azerbaijan State Economic University, and a Diploma in Banking from 
the University of Pennsylvania. He is Azeri and is fluent in Azerbaijani, Turkish, Russian and English.

Shakir Rahimov 
Deputy CEO 
Joined AccessBank in 2002 as a Micro Loan Officer. In 2005 he was promoted to Head of the newly 
established SME Department. In April 2008, he was promoted to Head of the Business Banking Depart-
ment and became a member of the Management Board. Mr. Rahimov has a Master’s Degree in Business 
Administration and Finance from the Azerbaijan State Economic University. He is also currently enrolled 
in the University of Warwick’s MBA by distance learning program. He is Azeri and is fluent in Azerbai-
jani, Russian and English.

Management Board

Kenan Agayev
Executive Director SME Lending / Corporate Services 
Mr. Agayev joined AccessBank as a Micro Loan Officer in April 2003. Promoted to Loan Officer of the 
SME Department and in 2006 to Branch Manager of Babek Branch. In 2010 he was promoted to Head of 
the SME Department. In September 2013, Mr. Agayev was appointed Executive Director SME Lending/
Corporate Services. Mr. Agayev holds a Master’s Degree in “Finance & Credit” from the Azerbaijan State 
Economic University. Kenan Agayev is Azeri and is fluent in Azerbaijani, Russian and English.

Executive directors

Elshan Hajiyev 
Executive Director Finance / Control 
Prior to joining AccessBank, Mr. Hajiyev worked at HSBC Bank in Baku as a financial control super-
visor for 6 years, at the Industrial Investment Bank of Azerbaijan in Baku and for Menatep Bank in 
Moscow. Since the foundation of AccessBank, Mr. Hajiyev has been Head of the Finance and Account-
ing Department. In 2013, he was appointed Executive Director Finance/Control. Mr. Hajiyev holds a 
diploma in Financial Services Management from the Institute of Financial Services, UK. Mr. Hajiyev is 
Azeri and is fluent in Azerbaijani, Russian and English.
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Rufat Ismayilov 
Executive Director Infrastructure 
Joined AccessBank in September 2002 as a Micro Loan Officer. Promoted to Senior Loan Officer and sub-
sequently to Branch Manager of the Central Branch, prior to his appointment as Administration Manager 
in 2005. In September 2013, Mr. Ismayilov was appointed Executive Director Infrastructure. He holds a 
Master’s Degree in Finance from the Azerbaijan State Economic University. 
Mr. Ismayilov is Azeri and is fluent in Azerbaijani, Russian and English.

The Bank’s day-to-day business is directed by the three mem-
ber Management Board chaired by the CEO Michael Hoff-
mann who has overall responsibility for the management of 
the Bank and directly supervises the Financial Department, 
as well as the HR, Legal and Infrastructure Departments. 
Shakir Rahimov is responsible for business banking and risk 
management and Anar Hasanov is in charge of retail lending, 
banking services and operations and of IT. 
The remuneration of the Management Board is determined 
by the Supervisory Board following recommendation from 
the remuneration committee. This remuneration includes 
annual bonuses related to the performance of the Bank. No 
managers or employees of AccessBank are shareholders of 
AccessBank. 

RISK COMMITTEE
The Risk Committee is appointed by and reports directly to 
the Supervisory Board. The Committee monitors and reviews 

on a quarterly basis systemic and Bank specific risks, includ-
ing sector, currency, liquidity, refinancing, market and opera-
tional risks. As of the end 2013, AccessBank’s Risk Com-
mittee has been chaired by Thomas Engelhardt (Supervisory 
Board member). Other committee members are Eva Witt 
(Supervisory Board member), Michael Hoffmann (CEO), 
Shakir Rahimov (Deputy CEO), Anar Hasanov (Deputy 
CEO), Nizami Gadirov (Head of Risk Department), Vadim 
Aldjanov (Head of IT Department) and Sohrab Farhadov 
(Chairman of Audit Committee).

ALCO COMMITTEE
The ALCO Committee is appointed by and reports directly 
to the Supervisory Board. The Committee reviews, on a 
monthly basis: liquidity, maturity, currency and interest rate 
matching, compliance with regulatory norms and covenants 
including capital adequacy and large loan exposures. The 
Committee is comprised of the Management Board and the 
treasury manager. 

Tariyel Ismayilov
Executive Director Micro Lending / Credit Back Office 
Joined AccessBank in 2003 as a Micro Loan Officer, then promoted to Manager of Ganja Branch and 
in 2008 to Head of the Micro Lending Department and to Regional Manager of the Western region. In 
September 2013, Mr. Ismayilov was appointed to Executive Director Micro Lending/Credit Back Office. 
Tariyel Ismayilov holds a Master’s Degree in Finance and completed his post-graduate studies in Eco-
nomics at the Azerbaijan State Technological University. He is Azeri and is fluent in Azerbaijani, Russian 
and English.

Vahid Najafzade 
Executive Director Retail Banking / Operations 
Mr. Najafzade joined AccessBank in 2003 as a Loan Officer and was promoted to Manager of the Khalglar 
Dostlugu Branch in 2004. In 2006, he was appointed Head of the Micro Department and took over the 
position of Head of SME Department in 2008. In 2010, Vahid Najafzade was appointed Deputy Manager 
Retail Banking/Operations and in 2013 he was promoted to Executive Director of this unit. He holds an 
MBA from the Azerbaijan State Economic University. Mr. Najafzade is Azeri and is fluent in Azerbaijani, 
Russian and English. 

MANAGEMENT BOARd



The Audit Committee is appointed by the GAS and reports 
directly both to the Supervisory Board and GAS. The Audit 
Committee oversees the work of the internal audit depart-
ment and reviews the work of the external auditors. It con-
sists of three  members with a broad range of local and in-
ternational audit and banking experience: Sohrab Farhadov 
(Chairman); Christopher Falco – a Senior Banker at the 
European Bank for Reconstruction and Development;  and 
Alexandra Weichesmiller – an international audit specialist 
with LFS Financial Systems. 

REMuNERATION COMMITTEE
The Remuneration Committee was newly established in 
2013 with the objective of determining and controlling the 
Bank’s remuneration policy and structure in view of ensur-
ing the long-term competitiveness of the Bank. The Com-
mittee is appointed by and reports directly to the Supervi-
sory Board .

As of the end of 2013, AccessBank’s Remuneration Com-
mittee has been  chaired by Thomas Engelhardt (Supervi-
sory Board member). Other committee members are Victo-
ria Miles (Supervisory Board member), Michael Hoffmann 
(CEO), Shakir Rahimov (Deputy CEO) and Aynur Suley-
manli (Head of HR department). 

IT COMMITTEE
The IT Committee is appointed by and reports directly to 
the Supervisory Board. The Committee monitors and man-
ages IT issues in AccessBank on a quarterly basis, including 
IT investments, development projects and communication 
links between the branches and Head Offi ce. The Commit-
tee is comprised of the Management Board and the Head of 
the IT department.

Sohrab Farhadov 
Chairman
Member of AccessBank’s Audit Committee since 2010, Chairman of the Committee since June 2011. Mr. 
Farhadov has worked in Ernst & Young as an auditor and consultant for four years. In 2011, he joined 
Komtec Ltd. as a CEO in the Invest Telekom business group with investments in ICT and fi nancial products. 
In 2014, he was appointed group management board member. Mr. Farhadov holds an MA in Economics 
from Bowling Green State University in the US and a BA in international economics from Azerbaijan State 
Economic University. He is Azeri national and is a Certifi ed Public Accountant in the US since 2011.

Alexandra Weichesmiller 
Member of AccessBank’s Audit Committee since 2009. Ms. Weichesmiller joined LFS Financial Systems 
GmbH in 2008 and serves as Senior Consultant and Head of the Internal Audit Department that supervises 
the Internal Audit Functions of AccessHolding network banks and AccessHolding itself. Since joining 
LFS, she has been sitting on the Audit Committees of different network banks within the AccessHolding 
Group. Ms. Weichesmiller has a B.Sc. in Business Administration with majors in fi nance and manage-
ment. Ms. Weichesmiller is German and is fl uent in German, English and French. 

Christopher Falco
Member of AccessBank’s Audit Committee since 2009. Christopher Falco, US national,  has over twenty 
years of international banking and economic development experience. He started his banking career as a 
trader of US government securities for Prudential Bache Securities. He joined the EBRD in 2008 as Senior 
Banker in the Financial Institutions with a geographic focus on Central Asia, the Caucasus and Mongolia 
and fi nances banks, microfi nance institutions and oversees energy effi ciency programs. Recently he has 
been working in Credit Control and helping monitoring the Corporate Portfolio. Mr. Falco holds a gradu-
ate degree in international affairs and business from Columbia University.

Audit Committee
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Corporate Social Responsibility

PHOTO

1. Exhibition for disabled people in Sumgayit
2. Playground in Barda
3. Entertainment event for orphans organized 
    by Mashtaga branch staff

Adherence to high ethical standards and re-
sponsible banking have been at the core of 
AccessBank’s corporate culture since its 

inception, and corporate social responsibility perme-
ates all aspects of the Bank’s work – starting with the 
treatment of staff, extending to relations with clients 
and including responsibilities to local communities, 
authorities, shareholders and refi nancing partners. 
AccessBank is committed to fair and equal opportu-
nity recruitment, treatment, and promotion of staff, 
irrespective of gender, race, nationality, religion or 
disability. This is set out within the staff and gender 
policies and includes a code of conduct providing 
guidance to staff on professional behavior.  
AccessBank has been taking proactive measures to 
encourage, train and support women and disabled 
people to pursue professional careers in the Bank. 
Women make up 32% of the total workforce of the 
Bank and 20% of the management. The Bank has 
provided professional employment for 20 disabled 
staff. 
AccessBank does more than just play an important 
role in the economic development of local communi-
ties across Azerbaijan and has become an important 
employer in the regions. The Bank also supports, 
sponsors and encourages staff to become involved 
in charitable and community projects that both ben-
efi t and promote the evolution of inclusive local 
communities. Examples of such projects in 2013 
include: sponsoring the Girls Leading Our World 
(GLOW) summer camp for schoolgirls from the re-
gions of Azerbaijan; distributing food packages for 
the Novruz holidays to refugee and disadvantaged 
families; creating a playroom at a local orphanage 
for disabled children; organizing arts and craft exhi-
bition by disabled members of local community; as 
well as material support for organization of numer-
ous day-trips and parties for residents of orphanages 
and homes for the disabled and pensioners.
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