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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 

LFS Financial Systems GmbH

20%

20%

20%

20%

3.5%

16.5%

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 appro-
priate fi nancial services. AccessBank was created to make 
available the right services for the micro and small busi-
ness community as a whole, including the households who 
form part of this community, and to create a more inclusive 
fi nancial system. 

Mission Statement



The diffi culties and the uncertainties in the regional econ-
omies, and the impact of these negative circumstances on  
the Azerbaijanian economy continued in 2014 as well. 
The economic growth in the country slowed down fur-
ther, coming down below 3%, due to the falling oil prices 
and the weak growth of the key trading partners like Rus-
sia and the European Union. The pressure of this slow-
down on public and external fi nances was partly reduced 
through policy responses. The devaluation of AZN by 
34% against the US dollar in February 2015 by the CBA 
was the most important of those responses. 

Supporting diversifi cation of economy 
The results of this devaluation on the overall economy 
and on the banking sector in particular, will be seen in 
2015. But, despite the rather negative macro-economic 
conditions, AccessBank continued to grow its loan port-
folio to over USD 1 billion at the end of 2014, without 
compromising on the loan quality. Its wide network of 
branches and sales points and its diverse product portfolio 
allowed AccessBank to reach out to more than 150,000 
clients all over the country in every sector from services 
to agriculture, from manufacturing to transport. It suc-
ceeded in raising the sophistication and complexity of its 
operations with the introduction of new products. This 
allowed the Bank to amplify its relationships with its cli-
ents without changing its focus on the micro and SME 
businesses in the country, and especially on those that do 
not always have easy access to appropriate fi nancial ser-
vices. Consequently, the Bank’s contribution to the objec-
tives of the Azerbaijanian government to strengthen the 
non-oil sector in the country continued in 2014 as well. 
AccessBank kept providing support for the diversifi ca-
tion and development of the economy, particularly in the 
less-developed regions of the country and in the agricul-
tural sector, and for the creation of new businesses and 
employment.  

Strengthening risk management
The Bank achieved this signifi cant growth while simul-
taneously strengthening its risk management, which re-
quired more attention than before due to the slow-down 
of the economy and the rapid growth and diversifi cation 
of the Bank’s portfolio. 

Today AccesBank is a model for best practice in the fi nan-
cial sector of Azerbaijan. The continuing commitment of 
the shareholders, the professionalism and the experience 
of the Bank management and the staff, and the strong cor-
porate governance are the key elements of this success. 
We are proud to see that this success has been recognized 
by some international journals such as Euromoney that 
awarded AccessBank as the best bank of Azerbaijan. Ac-
cessBank remains the highest rated bank in Azerbaijan in 
2014 as well.

Successful T24 software implementation
On an important note, AccessBank successfully complet-
ed the T24 project in October 2014. The Bank invested a 
signifi cant amount of resources in this IT project to catch 
up with the latest technology and to improve services to 
the ever-changing and increasing needs of our clients. 
With the help of T24, the Bank will be able to provide 
more sophisticated services to its clients in a more effi -
cient and effective way. 
The shareholders are proud that AccessBank has complet-
ed another year as the leading microfi nance institution in 
Azerbaijan with its large and diverse portfolio, while ad-
hering to its mandate of setting market benchmarks in ap-
plying sound banking practices and responsible lending. 
  

 
 

Orhan Aytemiz 
Chairman of the Supervisory Board  
Orhan Aytemiz 

Chairman of the Board
Statement
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During 2014, the Azerbaijani economy continued its 
growth path whereby in the second half it lost momentum 
due to the oil price decline and the weakening of neighbor-
ing CIS economies. The Azerbaijani banking market has 
to a large extent mirrored this trend by showing strong 
growth in lending volumes during the fi rst half of the 
year whereby demand started to weaken after summer. 
However, overall the Azerbaijani economy still contin-
ues to offer promising potential with its healthy macro-
economic fundamentals refl ected in the investment grade 
country rating. 

Continued growth in lending to business clients 
In 2014, AccessBank has been able to further increase 
its exposure to business clients, in particular in the SME 
segment which grew around 35% followed by the Mi-
cro segment with 25% growth. For the fi rst time in the 
Bank’s history the total loan portfolio has hit the thresh-
old of USD 1bn ending the year with USD 1,05bn. The 
Bank’s commitment to the principle of responsible lend-
ing implemented by our well-trained staff has been crucial 
to maintaining strong portfolio quality. As a result we are 
enjoying the trust of our clients and investors by proving 
year by year the ability to conduct lending in a sound and 
responsible manner. 

Maintaining focus on the regions  
AccessBank continued to further extend its strong foot-
hold in the regions of Azerbaijan where farming plays a 
crucial role in the development of the local economies. 
Small agricultural businesses remain an important target 
clientele of AccessBank and demand for our unique agri-
loan product has remained strong. As a result, the Bank 
has meanwhile built-up a signifi cant market share in many 
regional banking markets. We are today among the largest 
lenders to rural businesses and also an important employer 
in the regions. The Bank is committed to continue devel-
oping the network of regional branches in order to further 
improve the outreach to our regional and rural clients.    

Further diversifi cation of funding base 
During 2014, AccessBank continued to strengthen its 
funding base by concluding a number of larger refi nanc-
ing transactions with existing partners and by successfully 
tapping into new investor segments. For the fi rst time, the 
Bank issued a syndicated loan solely to commercial in-
vestors and placed successfully a commercial paper with 
well-known institutional investors. The refi nancing trans-

actions were concluded at favorable terms setting new 
benchmarks for the Bank in different market segments.      

Rating upgrade to investment grade 
Another major success in 2014 has been the upgrade of 
the Bank’s long term credit rating from BB+ to BBB-, 
i.e. to investment grade level by FitchRatings. The rating 
upgrade refl ects AccessBank’s continuous sound perfor-
mance during past years and the strong backing from our 
reputable IFI shareholders. AccessBank remains the local 
bank with the highest international credit rating in Azer-
baijan and has become one of only few fi nancial institu-
tions in the wider CIS region with investment grade rating. 

New milestone in IT 
With the successful Go-Live of the T24 software system 
we have successfully completed one of the largest projects 
ever launched at AccessBank. The successful transition to 
the internationally proven T24 banking software is anoth-
er milestone, which will ensure the competitiveness of the 
Bank in the important area of IT in the years to come.    

Well positioned to tackle challenges ahead 
In 2014, AccessBank has set a number of new milestones 
and we were able to further outperform the achievements 
of recent years. When looking ahead it is evident that we 
have to prepare for more challenging times given the over-
all economic slowdown in the wider CIS region triggered 
by falling oil prices and political tensions.
 
With the sound client base as well as our committed and 
highly professional staff, I am convinced that we are well 
positioned to further bank on our competitive advantages, 
to master the challenges ahead and to maintain Access-
Bank’s position as leading bank for micro and SME busi-
nesses in the country.       
      
               

Michael Hoffmann
Chief Executive Offi cer 

CEO 
Statement
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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); 

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

Micro Finance Bank of Azerbaijan renamed AccessBank to create a stronger 
and more distinct brand;
BB+ (outlook stable) rating received from Fitch Ratings; 
AccessBank’s total assets and loan portfolio exceeded USD 100 million;

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

AccessBank moved into new Head Offices on Tbilisi Road;
AccessBank’s total assets reached USD 1 billion;

Successful launch of new banking software T24; 
Rating upgrade to investment grade (BBB-) by FitchRatings;
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In October 2014, the Bank successfully completed 
the implementation of the new T24 banking soft-
ware. The Go-Live of the new banking software 
on 08 October 2014 was the successful finish of 
this comprehensive project, which stretched over 
more than two years. Since its inception in 2002, 
the Bank had been using the LFS MBS software 
system, a well-functioning and tailor made Mi-
cro-banking software which served well the needs 
of a smaller microfinance bank and was one of 
the success factors of the Bank in the early days. 
However, with the strong growth of the Bank in 
business volume, products and client transactions 
it became obvious that it was necessary for the Bank 
to change to a more complex banking software with 
higher capacity. In 2011, the decision was made to 
implement the Temenos T24 banking software, a 
reputable and internationally proven banking soft-
ware, in cooperation with the Bank’s strategic and 
IT partner LFS Financial Services (Berlin).
The software project was launched in 2011, took-
off during 2012 and was run at high intensity for 
two years until the Go-Live in October 2014. In 
total, around 30 of our colleagues at AccessBank 
were directly assigned to the project together with 
about 30 colleagues working for the project on 
the side of LFS. During those 2 years, the project 
teams in Baku and Berlin were constantly  con-
sulting with each other, travelling frequently to 
meetings in both locations Berlin and Baku. The 
successful Go-Live of the new banking software 
was the result of the dedicated work and strong 
commitment of the entire T24 team. 
The implementation of the new T24 banking soft-
ware is another milestone in the development of 
the Bank which will ensure the competitiveness 
of the Bank in the important IT area for many 
years to come.  

Go-Live of new T24 banking software

GENERAL INFORMATION
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ENHANCEMENT OF IT-OPERATIONS       
With the new T24 software system in place the Bank has 
created a sound platform for further developing its IT-
operations. It is planned to enhance the Bank’s IT exper-
tise pool and to create more in-house capacity in order to 
further expand the scope of  IT services.     
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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 75.2 Billion

GDP per capita (PPP): 
USD 15,500

GDP growth: 2.8%

Infl ation: 1.4%

ECONOMY - 2014

Currency: 
Azerbaijani Manat (AZN)

1 USD = AZN 0.7844 (2014)
1 USD = AZN 1.05 (02.2015)

CURRENCY

MOODY’s: Baa3 (04/2012)     FITCH: BBB- (03/2015)    S&P: BBB- (01/2015)

GENERAL ECONOMY - 2014 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 mil-
lion – 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 the CIS 
countries 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 mar-
kets and triggered sustained high economic growth in the fol-
lowing 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 2014, SOFAZ held assets 
of USD 37.1 billion or 50% of GDP. 
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 2.8% in 2014, boosted by a 7% 
growth in non-oil GDP. The non-oil economy has become 
increasingly important as oil production has been stagnant 
over the last three years. The Azerbaijani government is cur-

rently working jointly with leading international energy com-
panies on exploring and extending the 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 12.6 billion in 2014. As a result, currency reserves 
reached the level of USD 50 billion, which covers 3 years of 
the economy’s imports. 

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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Sources: IMF (2014)



AccessBank is the leading micro-finance 
bank in Azerbaijan with a total Micro loan 
portfolio of around USD 460 million at the 
end of 2014. A special focus is on agricultural 
lending 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 
2014, the Bank further expanded its Mortgage 
portfolio. 

MICRO CUSTOMERS
125,000

Our Customers
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SME CUSTOMERS
2,600

RETAIL CUSTOMERS
28,800



Financial Results

OPERATIONAL BUSINESS
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Lending Operations

In 2014, AccessBank continued its dynamic devel-
opment and increased lending volumes across all 
product lines. The total outstanding loan portfolio 

increased by 33% to USD 1.05bn with the largest contri-
bution from Micro and SME lending. 
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 with the 
PaR>30 days ratio of the total loan portfolio at 0.77%. 
The excellent asset quality reflects the Bank’s success-
ful practices in responsible lending and in avoiding client 
over-indebtedness.
The average loan size slightly increased throughout the 
year to USD 5,868, up 18% from USD 4,989 in 2013 as 
a result of the overall growth of the economy and growth 
of client’s businesses in general. 
In line with the strong portfolio growth, the Bank man-
aged to successfully increase further its client base by 6% 
to 157,000 indicating that Accessbank remains an attrac-
tive partner of choice for many micro, small and medium 
entrepreneurs as well as for many private households in 
Azerbaijan. 
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Total Loan Portfolio



Lending to Micro and SME clients is the Bank’s main 
business driver and the core of its mission. In 2014, 
the Micro loan portfolio surged by 28% reaching 

USD 461m representing almost half of the Bank’s total loan 
portfolio and being the largest micro loan portfolio of any 
bank or financial institution in Azerbaijan. 
The SME loan portfolio grew by 35% to USD 447m indi-
cating 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.  
By 2014-end, the asset quality of the Micro and SME 
loan portfolio continues to be sector-leading with the 
PaR>30 days ratio of 0.52% and 1.13% respectively – an 
outstanding result when comparing 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 technology and (ii) being close to the customers 
and knowing their needs, which is a core value for the 
Bank’s loan officers and management and further backed 
by a tightly knit branch network throughout the entire 
country with a focus on the regions. 
In 2014, 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 exceed-
ing 70% of the entire Micro and SME loan portfolio, this 
figure decreased by end 2014 to 43%. This was followed 
by services (27%) and agriculture (21%). 
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 cli-
ent 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 strong foothold of the Bank in rural 
areas and in this strategically important client segment. 

OPERATIONAL BUSINESS
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Micro & SME Lending

Questions for
Tariyel Ismayilov

How would you summarize 2014?  
We are most pleased that, despite in-
creased competition, we have mana-
ged through improved service and lending efficiency, to in-
crease the micro lending portfolio and the number of clients, 
while maintaining a very high portfolio quality. 

What are the main achievements of the Micro Lending Depart-
ment in 2014?  
AccessBank continues to be the market leader in microfinance 
with a market share of more than 30%. An important achieve-
ment was the connection to the payment terminals network es-
pecially in rural areas, which significantly improved our service 
quality.

What are the greatest challenges and opportunities going
forward?
In an environment of increased competition, we are committed 
to pursuing responsible lending practices in order not to overload 
the client with debt and to ensure strong portfolio quality.

3Executive Director Micro 
Lending / Credit Back Office
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Expanding in the Regions 
with a Focus on Agro Lending

AccessBank has become Azerbaijan’s leading bank for lending to agricultural 
businesses, whereby primary agriculture now accounts for about 50% of the Bank’s 
Micro loan portfolio and client base.

Agro Loan Portfolio
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AccessBank continues to grow its trade fi nance 
activities alongside with its customers and 
with the country’s economy. Products offered 

to customers are bank guarantees (payment, advance 
payment, tender, performance guarantees), counter-
guarantees, letters of credit and stand-by letters of credit. 
In addition, the Bank supports customers with pre-export 
and post-import fi nancing, as well as ECA covered fi -
nancing.
AccessBank is a participant in the Trade Facilitation Pro-
gramme of the EBRD (European Bank for Reconstruc-
tion and Development). This provides the Bank with the 
opportunity to cooperate with more than 700 fi nancial in-
stitutions worldwide, which also participate as confi rm-
ing banks in these trade facilitation programmes.
As a result of the Bank’s strong performance refl ected 
in its investment grade credit rating, foreign companies 
are meanwhile also accepting guarantees issued by Ac-
cessBank on a stand-alone basis without being counter-

guaranteed by IFI’s.
The Bank’s trade fi nance specialists are permanently in 
contact with SME customers consulting with them on 
available facilities to realize their import/export deals in 
a secure, cost and time effi cient way.

Trade Finance 

59% Direct Guarantees and LCs
41% Confi rmed Guarantees and LCs

TRADE FINANCE DEALS

Italy
Turkey

MAIN TRADE FINANCE PARTNER COUNTRIESTRADE FINANCE DEALS MAIN TRADE FINANCE PARTNER COUNTRIES

Germany
Ukraine

China
Sweden



RETAIL LENDING
In 2014, the total Retail loan portfolio increased by 20% to 
reach USD 95m 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 re-
sponsibly to ensure that clients are not overburdened with 
debt. The clearest proof of AccessBank applying responsible 
lending practices is the low arrears rate, with PaR>30 days 
ratio standing at 0.67% by year-end.  

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 allow 
clients to obtain short-term financing without having to 
break their long-term deposits, (iii) partner loans for pro-
viding financing to customers of retailers of core house-
hold goods and (iv) car loans. 

MORTGAGE LENDING       
The mortgage lending activities developed dynamically dur-
ing past years. This market segment is still broadly under-
served by local banks. In 2014, the mortgage portfolio grew 
by 70% to USD 37.7m with 1,455 outstanding loans. At the 
end of 2014, the mortgage product was offered to clients in 
12 Baku based and 13 regional branches by specialized mort-
gage loan officers.        

Retail and Mortgage Lending
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AccessBank was named ‘Best Retail 
Bank’ at the International Finance 
Magazine (IFM) Financial Awards 2014

Questions for
Samira Gaziyeva3Head of Retail Lending

How would you summarize 2014?  
AccessBank’s approach to prudently 
evaluate our customers’ repayment capacity continues to be key 
for building long-term relationships with customers and main-
taining strong portfolio quality.

What are the main achievements of the Retail Lending Depart-
ment in 2014?  
As a result of our multiproduct strategy, we successfully increased 
the distribution of credit cards among our clients by more than 
50%, thereby improving the service quality of the Bank.

What are the greatest challenges and opportunities 
going forward?
The greatest opportunity is clearly to continue building trust-
ful relationships with customers as a base for future develop-
ment, whereby it will remain a continuous challenge to keep 
the high portfolio quality, which is significantly below the 
sector average. 
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Banking Services

The Bank is offering its clients a broad range of 
banking services such as payment cards, money 
transfer systems, currency exchange and insur-

ances. As the banking market in Azerbaijan is progress-
ing and penetration of banking services in the country is 
generally increasing, the non-interest product line is con-
tinuously gaining importance to ensure the clients’ needs 
can be covered comprehensively.        

PAYMENT CARDS 
In 2014, AccessBank has further expanded its client base 
in the payment cards segment. The Bank offers credit 
cards from Visa and MasterCard as available option for 
its clients.  In 2014, the number of customers using Ac-
cessBank’s credit cards substantially exceeded 10,000. 
In addition, AccessBank provides Visa debit cards as 
a convenience product 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 corpo-
rate clients on Salary Projects whereby the clients’ em-
ployees receive salaries via their AccessBank debit cards.
In 2014, the turnover on debit cards increased by 34% 
and reached USD 109m. 

MONEY TRANSFER SYSTEMS
International remittances from family members working 
abroad are a vital source of revenue for many Azerbai-
jani families. To serve this market, AccessBank offers 
customers a broad range of leading international money 
transfer systems such as Western Union, CoinStar, Con-
tact Caspian Money among others, most of which are di-
rected at CIS countries. 

In March 2013, AccessBank launched a new system for 
local money transfers between AccessBank branches 
known as “AccessTransfer”. A wide network of branches 
allows AccessBank to provide money transfer services in 
all regions of the country. The system is enjoying increas-
ing popularity. The total number of transactions in 2014 
grew by 110% to 47,000 while the total payment turnover 
tripled.

INSURANCE
In January 2012, AccessBank received a license to oper-
ate as an authorized insurance agent, thereby providing the 
Bank with the opportunity offering its clients various insur-
ance products (obligatory property and vehicle insurance, 
life, personal accident and health insurance) from reputable 
Azerbaijan based insurance companies. The insurance prod-
ucts provide effective protection for the client and also for 
the Bank against an unexpected drop in the clients’ income 
streams, in particular for loans with longer maturities. 



OPERATIONAL BUSINESS

FEE AND COMMISSION INCOME
During 2014, the Bank continued to substantially enhance 
net fee income from non-lending banking services. Turn-
over of remittance payments, of national and international 
account transfers as well as of currency exchange transac-
tions grew considerably during the year. 

As a result, in 2014 the Bank succeeded in increasing its 
total net fee and commission income from such products 
by about 40% reaching USD 6.5m (2013: USD 4.6m). 

The Bank will continue to focus on developing its non-
lending banking products with the aim to comprehensive-
ly meet the clients’ needs. This will contribute to further 
enhance income generated from fees and commissions 
to support growth dynamics and the Bank’s profitability 
against the trend of declining interest margins.     

Questions for
Sabina Gurbanova

How would you summarize 2014?  
We succeeded in expanding the 
POS-terminal network, increasing account turnovers, and at-
tracting several large corporate customers to the Bank. These 
factors have a significant impact on the non-interest income 
of the Bank. 

What are the main achievements of the Banking Services 
Department in 2014?  
A major success was the significant increase in the volume 
of transactions via our in-house money transfer system Ac-
cessTransfer. We also managed to substantially enhance the 
turnover on current accounts by about 20% and POS-terminal 
transactions, which doubled in 2014. Due to these achievements 
we were able to raise the Bank’s commission income by around 
40%. 

What are the greatest challenges and opportunities 
going forward? 
The most important challenge for the future is putting into 
operation the Internet Banking services, which will further 
position AccessBank as a technological leader on the Azer-
baijan banking market. 
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3Head of Banking Services

* Fee and commission income from non-lending products.
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Finance and Treasury

In 2014, the Bank succeeded in making a big step for-
ward in developing its finance and treasury unit, there-
by achieving major progress in the institutional devel-

opment of the Bank overall. New senior staff was hired for 
budget control, IFRS accounting and treasury to enhance the 
performance in these areas. The finance reporting and data 
analysis capacities were substantially increased through im-
plementation of the new IT system Temenos T24.    

DIVERSIFIED FUNDING BASE 
The Bank consistently pursues a strategy of diversifying its 
funding base which consists of three main sources:  

n Client Deposits; 
n International Financial Institutions (IFI’s) and 
  Development Finance Institutions (DFI’s) providing 
  Long-term Funding; 
n External Borrowings from International Capital Markets.      

In 2014, the Bank’s total growth in liabilities to refinance the 
strong loan growth was USD 276m (33% up from 2013).   

Enhancement of client deposits 
The Bank succeeded to increase client deposits in 2014 by 
26% to USD 432m. The largest increase was achieved in 
term deposits which grew by 28% to USD 330m. Funds 
on client current accounts increased by 34% reaching USD 
102m. Likewise, savings deposits increased steadily by 
USD 8m to USD 25m. At the same time, the Bank’s basis of 
deposit clients remains well diversified.       

 

Continued support from IFI 
and DFI partners in long-term funding 
As in previous years, the Bank was strongly supported 
by its IFI and DFI Partner Institutions in obtaining long-
term funding. The stable long-term relationship with a 
broad number of IFI and DFI Partners, many of which 
are direct and indirect shareholders of AccessBank or 
shareholder related entities, continues to be a major asset 
of the Bank, which is a crucial risk mitigant to secure 
funding when international capital markets are stum-
bling. For the first time, the Bank obtained a loan facility 
from the European Investment Bank (EIB) – a EUR 25m 
senior loan, which was the first loan granted by the EIB 
in Azerbaijan. The Bank succeeded in strengthening its 
capital base for future growth by attracting two subordi-
nated loans, USD 10m each, in 2014.        

Successful debut transactions 
on capital markets
In 2014, the Bank concluded two major debut transac-
tions on international capital markets thereby setting 
new benchmarks in different market segments. The syn-
dicated loan market was successfully tapped with an in-
augural USD 60m deal which was placed with 16 par-
ticipants with a broad geographical coverage. Another 
landmark transaction was the commercial paper issuance 
(USD 50m) which was successfully placed with interna-
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How would you summarize 2014?
Personally I look back at 2014 as an 
exciting year. I joined the Bank at the crossroads to a new IT 
system, its first capital market transactions and a new organi-
zation of its finance and risk management functions.

What are the main achievements of the Finance and Treasury 
Department in 2014?
We significantly increased our funding base by tapping the 
capital market for the first time internationally with a very suc-
cessful syndicated loan (USD 60m) and commercial paper is-
suance (USD 50m) as well as with local bond issuance (AZN 
22m). At the same time, we adapted our financial reporting 
to the new IT system and improved our budget planning and 
controlling as well as our IFRS reporting.

What are the greatest challenges and opportunities 
going forward?
The greatest challenge going forward will be to manage chan-
ges in exchange rates. In this context, our Bank is well po-
sitioned to actively manage the asymmetric AZN and USD 
supply and demand. 

Questions for
Dr. Rolf Reichardt3Executive Director
Finance / Treasury

tional institutional investors. In addition, the Bank at-
tracted AZN 22m via issuance of local currency bonds.  

RATING UPGRADE TO INVESTMENT GRADE 
A major highlight in 2014 was the rating upgrade to In-
vestment Grade by FitchRatings by the end of the year, 
which was again confirmed in April 2015. 

The Bank remains the highest rated bank in the Azerbai-
jani banking sector and one of only few financial insti-
tutions in the wider CIS region with investment grade 
rating. The upgrade will further improve the Bank’s 
standing in capital markets and positively impact its cost 
of international funding.    

FitchRatings upgraded AccessBank to 
Investment Grade ‘BBB-‘ outlook stable 
– the highest rating in the country 
(reconfirmed in April 2015)
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n Raiffeisen Bank International: USD 60m, 1-y, Syndicated loan, signed in 03/14

n FMO: USD 65m, 5-y/2-y, A/B Syndicated loan, signed in 06/14

n BNP Paribas: Euro Commercial Paper program, 1-y, USD 50m notes issued in 10/14

n PashaBank: AZN 22m, 1-y, local bonds issued in 06/14 and 12/14

n EIB: USD 28m, 5-y, Senior loan, signed in 11/14

Key Refinancing Transactions in 2014
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The excellent results of AccessBank in terms of asset 
quality, profitability and operational efficiency re-
flect the Bank’s professional and experienced Risk 

Management, which is backing the entire operations. As the 
Bank increases in scale, strengthening risk management is 
an integral part of the long term strategic planning and op-
erational business planning processes. AccessBank looks 
comprehensively and consistently across all risks, including 
credit, liquidity, market and operational risk. 
Day-to-day risk management is performed by the Risk Man-
agement Department, which has grown to 28 staff members. 
The Risk Management Department is responsible for re-
viewing the client exposure, undertaking selective portfolio 
reviews, assisting with problem loan recovery, strategic mon-
itoring and analysis of all aspects of risk on the basis of risk 
measurement models, stress-tests and Value-at-Risk (VaR) 
methodology. This process encompasses all types of risk and 
is in line with the Bank’s strategy. Through the implementa-
tion of the new IT system Temenos T24 the Risk management 
now benefits from more comprehensive reports on a daily 
basis. Furthermore, the Bank now uses an advanced internal 
model for IFRS loan loss provisioning which already captures 
essential elements of the future accounting standard IFRS 9. 
The Risk Committee, which reports to the Supervisory Board, 
quarterly reviews the Bank’s risk profile on a bank-wide or 
global level and investigates specific risk aspects. 

CREDIT RISK
Credit risk management starts at branch level with clearly 
defined policies and procedures and segregation of func-
tions. The Bank’s proven success in controlling credit risk is 
based on the principle of decentralization whereby responsi-
bility is delegated to units which are directly in contact with 
the client, thereby leveraging directly on the Know Your 
Customer approach. Depending on the loan amount, the 
control is strengthened by involving Branch management, 

Head Office units and the Management Board. 
The 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 effective in ensuring that policies and procedures are 
adhered to and risk is well managed.  As a result, the Bank’s 
excellent portfolio quality has been continuously below the 
average figures for the banking sector.

LIQUIDITY AND CURRENCY RISK
Liquidity and currency risks are managed on the basis of 
daily review of the Bank’s currency and liquidity posi-
tions and of their compliance with limits set by the Su-
pervisory 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 risks are 
then reviewed on a monthly basis by the ALCO committee 
and on at least a quarterly basis by the Risk Committee and 
Supervisory Board.  Moreover, measures such as VaR, vari-
ous types of sensitivity analyses and an extensive array of 
stress tests are important tools in the Bank’s risk management 
process to further identify significant movements in risk fac-
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Risk Management

Loan Approval - Credit Committee Levels
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tors. The Bank had a comfortable liquidity position during 
2014, with a Liquidity ratio (liquid assets/total assets) being 
constantly at 11% and higher.

OPERATIONAL RISK
The Bank handles a large number of customer transactions 
every day. This requires having a reliable system, well-
functioning processes and risk mitigation techniques. 
The fraud detecting tools play a key role in operational 
risk management and are handled by the Risk and Inter-
nal Audit Department. 
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 pro-
tect the citizens and laws of Azerbaijan. The procedures have 
been prepared in accordance with FATF (Financial Action 
Task Force) and other international recommendations. 
The Internal Audit Department (IAD) plays an active role 
as third line of defense in assessing on an ongoing basis the 
first and the second lines of defense in the risk management 
process. During the year, the IAD focused on and reviewed 
the major regulatory, financial and operational risks which 
the Bank is facing to ensure the efficiency of processes and 
controls. A risk based audit approach was adopted with 
emphasis on processes in areas of higher risk. Internal 
control mechanisms were tested to assess their adequacy 
and appropriateness to the Bank’s business. In all audited 
areas, the management established relevant control over 
activities that correspond to the level of risks inherent to 
these activities and processes.
By 2014-end, the Audit Department consisted of 16 full-

time staff who audit each branch and Head Office depart-
ment at least annually. The work of the Department is led 
and supported by the Audit Committee which reports di-
rectly to both the Supervisory Board and the General As-
sembly of Shareholders. 
AccessBank’s business success depends on a well-working IT 
system for day-to-day operations and management informa-
tion. All branches are connected online, and all business is ful-
ly integrated in a central database. This provides management 
with instant up-to-date information on all activities, available 
at any time at their desktop PCs, contributing to manage-
ment’s control capacities and risk management. Moreover, 
the Risk Management will be further strengthened by the new 
T24 banking software through comprehensive data analysis 
especially when combatting risk and fraud prevention. 
The responsibility for the management of operational risks is 
a task which has been assigned to decision-makers through-
out all business lines for the continuous risk identification 
and mitigation.

Questions for
Nizami Gadirov3Head of Risk Management

How would you summarize 2014? 

From the perspective of risk man-

agement, we succeeded in ensuring high portfolio quality and in 

protecting the Bank from major risk incidents. This contributed to 

keeping balance between stability and growth of the Bank. 

What are the main achievements 

of the Risk Management Department in 2014? 

We started to apply a new advanced methodology on calculating 

loan loss provisions, with the focus on portfolio indicators such as 

Probability of Default and Loss Given Default. With this new and 

sophisticated approach, we are now sector-leading in this area, 

which was also highlighted by external auditors.

What are the greatest challenges and opportunities going forward? 

The more challenging business environment in 2015 will require 

strong efforts from Risk Management to preserve strong portfolio 

quality and to control operational risks. With our competent team, 

we are confident that we will be able to tackle the many challenges.

* Liquid Assets / Total Assets
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Our people are the decisive factor for our success. 
The Bank’s HR approach creates an environ-
ment in which people are able to develop and 

gain the qualifications required in order to maintain top 
professional level in the long run. This goes hand in hand 
with a corporate culture that promotes fair and competent 
interactions with colleagues, customers and investors. This 
is why attracting, developing and maintaining highly moti-
vated people is among our main priorities. 
All employees take responsibility for their own develop-
ment and contribute to the Bank’s success, primarily by 
developing on the job. In the branches, they advise our cus-
tomers, assist them in their transactions with their full ser-
vice and innovative products, and ensure that business runs 
professionally and smoothly. Stimulating and challenging 
tasks – with the support of an immediate supervisor and 
experienced colleagues – provide our employees with the 
opportunity to grow. AccessBank’s role as an employer 
is to support employees’ development and provide them 
with opportunities to meet their goals. The Bank has set up its 
specific people management systems to ensure that personal 
goals contribute to the Bank’s overarching goals.

During the last five years, the overall number of employees 
has increased by 80% triggered by the strong growth in the 
Bank’s business volume and the development of branches 
in the regions. AccessBank is currently the largest employer 
in the Azerbaijani banking sector with 2,184 employees. In 
2014, the Bank hired 325 new staff.

HIGH STAFF LOYALTY 
AccessBank is considered an attractive employer in the 
country’s banking sector. The high staff loyalty is reflected 
in staff turnover rate, which has always been significantly 
below 10%. AccessBank provides employees with attrac-
tive remuneration and a social package as well as with 
extensive training opportunities for internal career devel-
opment.

PROMISING TALENT POOL 
The majority of AccessBank staff is a talented pool of 
well-educated young professionals with a good potential 
for further development.  In 2014, the average age of Ac-
cessBank staff was 28 years, and more than 75% of overall 
staff holds a university degree. 

PROFESSIONAL DEVELOPMENT 
AND TRAINING
AccessBank has developed a strong system of in-house 
training which is key to provide the staff with profes-
sional skills to perform in their job. A professional de-
velopment and training program is in place to ensure that 
soft skills and technical skills are developed on an ongoing 
basis facilitating their career progression within the Bank. 
In 2014, the Bank’s training covered technical, leadership 
and soft skill development programs. Throughout the year, 
about 500 employees were educated in lending practices, 
about 300 employees in banking operations. About 70 
employees participated in management training and more 
than 900 employees were enrolled in the new software ap-
plication training. In addition, the Bank offers Welcome 
Seminars for new employees to obtain a comprehensive 
understanding of how the Bank works. 

Staff Turnover Rate* by Department

* Number of staff exiting / average number of staff
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AccessBank cooperates with a number of experienced in-
ternal and external trainers who are offering tailor-made 
programs according to the Bank’s educational needs.

In 2014, AccessBank has also invested in the training 
infrastructure: a new Training Center at the Head Office 
was completed with 3 training rooms providing capacity 
for nearly 100 employees to participate simultaneously 
in trainings.

Questions for
Aynur Suleymanli3Head of Human Resources

How would you summarize 2014?
Due to the strong growth of the Bank, 
recruitment of new staff was keeping us very busy and we suc-
ceeded in attracting more than 300 new talented employees.

What are the main achievements 
of the Human Resources Department in 2014?
Apart from successfully tackling the recruitment challenge, we 
further enhanced our training activities. A major achievement 
is that we are able to offer our talented middle managers a 
sophisticated management training program: Access Campus, 
which is conducted in Berlin in cooperation with our partners 
from AccessHolding.

What are the greatest challenges and opportunities 
going forward?
The ongoing challenge is to attract and retain talented employ-
ees and support them through personal development, training 
and career progression in order to continuously improve per-
formance in a more complex, changing and demanding work 
environment.

In 2014, we have started to offer a management develop-
ment program for talented staff from middle management, 
which is conducted by the Bank’s strategic partner Ac-
cessHolding for all network banks. The program is de-
signed to strengthen the technical and managerial skills 
of network managers equipping them with the capacities 
required to succeed in their positions and thereby foster 
their professional development and their contribution for 
the benefit of the Bank. In 2014, a first group of 6 manag-
ers participated in the Berlin-based training session.



Outlook

Following several years of strong growth in busi-
ness volume, the Bank is now expected to enter a 
phase of consolidation. 

The oil price decline, public spending cuts as well as the 
devaluation of the Russian rouble have already started 
to impact the banking market, which after the period of 
strong growth is going to face a more challenging oper-
ating environment. 

The devaluation of the local currency Manat vs the US-
Dollar by 33.5% in February 2015 represents a major 
challenge for the banking sector in 2015 and forces Ac-
cessbank to further strengthen its focus on maintaining 
its sector leading portfolio quality. Although we can 
expect that growth in business volume will temporarily 
slow down, AccessBank remains committed to its strat-
egy of being the leading bank serving the needs of Azer-
baijan’s Micro and SME businesses with both dedicated 

products and proven risk management expertise to serve 
these market segments responsibly and sustainably. 
With the successful introduction of the new T24 soft-
ware the Bank has created a sound basis for further up-
grading its product range in electronic banking. We have 
already connected the Bank’s IT with external payment 
providers which extensively cover smaller cities and vil-
lages thereby improving the service for our clients in the 
regions of the country. A major new project for 2015 is 
the Internet Banking development – a new state-of-the 
art product - which is well on track for implementation 
by summer 2015. 

AccessBank enters 2015 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 
management team and staff are confident that, together 
with the shareholders, we will be able to tackle the chal-
lenges ahead in 2015.

AccessBank remains committed to 
its strategy of being the leading bank 
serving the needs of Azerbaijan’s 
Micro and SME businesses
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GENERAL ASSEMBLY OF SHAREHOLDERS
The highest decision-making body in AccessBank is the 
General Assembly of Shareholders (GAS). The GAS 
elects the members of the Supervisory and Management 
Boards as well as audit, risk, remuneration, 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, creation of reserves, 
extraordinary audits and branch openings and closures. 
Further powers include all actions regarding the shares of 
the Bank, including distribution of profit, increases in char-
ter 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 over-

sees and reviews the work of the management board and 
committees of the Bank. 
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. 

Governing Bodies
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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. 

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. 

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.

Reiner Müller-Hanke 
Member of AccessBank’s Supervisory Board since March 2014. Mr Müller-Hanke has more than ten years 
extensive experience in banking in CEE countries. He served as CEO of KMB Bank and of Intesa San-
paolo Group in Russia, as well as CEO of Swedbank in Ukraine. His previous business experience includes 
also service as a Management Committee member of the German-Russian Chamber for Foreign Trade in 
Moscow. Mr. Müller-Hanke holds a Master’s degree in Economics from Free University of Berlin, having 
studied Economics at the Universities of Heidelberg and Madrid. 

Thomas Engelhardt 
Member of AccessBank’s Supervisory Board as of September 2006, prior to which he had served as the 
General 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. 

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 EBRD as Head of the Volga Federal 
District operations in Russia and prior to this with HSH Nordbank AG where he was responsible for the 
bank’s business in the Baltic countries. He also served as member of the Supervisory Board of the car 
manufacturer GM-AvtoVaz. Mr Hoffmann holds an Executive MBA from the University of Chicago, 
Booth School of Business, and a Diploma in Economics from Kiel University. 

Anar Hasanov 
Deputy CEO
Joined AccessBank in 2002 as a Micro Loan Officer. In 2006, he was appointed Head of Retail Banking. 
In 2007, Mr. Hasanov was promoted to the Management Board as the Director of Retail Banking and 
Operations. Mr. Hasanov holds 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. 

Shakir Rahimov 
Deputy CEO 
Joined AccessBank in 2002 as a Micro Loan Officer. In 2005, Mr. Rahimov was promoted to Head of the 
newly established SME Department. In April 2008, he was promoted to Head of the Business Banking 
Department and became a member of the Management Board. Mr. Rahimov holds 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. 

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. 

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. 
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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. 

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. The 
Deputy CEO Shakir Rahimov is responsible for business 
banking and risk management and the Deputy CEO 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 rec-
ommendation from the remuneration committee. This remu-
neration 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 2014, 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), Dr. Rolf Reichardt (Executive Director Finance/
Treasury), Nizami Gadirov (Head of Risk 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 five members: Michael Hoff-
mann (CEO), Shakir Rahimov (Deputy CEO), Anar Hasa-

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 Sep-
tember 2013, Mr. Ismayilov was appointed Executive Director Micro Lending/Credit Back Office. Tariyel 
Ismayilov holds a Master’s Degree in Finance and completed his post-graduate studies in Economics at 
the Azerbaijan State Technological University. 

Dr.Rolf Reichardt 
Executive Director Finance/Treasury
Before joining AccessBank in May 2014, Rolf Reichardt worked for more than 20 years in various treas-
ury functions for some of the largest German banks. He is also a member of the ALM committee of ACI 
Germany. Furthermore, he has contributed to academic research on accounting and finance issues. Dr. 
Reichardt received his PhD from Goethe University Frankfurt. He studied economics at the universities 
of Auckland (New Zealand), Kiel (Germany), and Utah (USA). 

MANAGEMENT BOARD



nov (Deputy CEO), Dr. Rolf Reichardt (Executive Director 
Finance/Treasury) and Elshan Hajiyev (Executive Director 
Finance/Control). 

AUDIT COMMITTEE
The Audit Committee is appointed by the GAS and reports 
directly to both the Supervisory Board and GAS. The Audit 
Committee oversees the work of the internal audit department 
and reviews the work of the external auditors. It consists of 
three members with a broad range of local and international 
audit and banking experience: Sohrab Farhadov (Chairman); 
Alexandra Weichesmiller – an international audit specialist 
with LFS Financial Systems; and Bayan Carter - a Senior 
Banker in EBRD.

REMUNERATION COMMITTEE
The Remuneration Committee was established in 2013 with 
the objective of determining and controlling the Bank’s re-
muneration policy and structure in view of ensuring the 
long-term competitiveness of the Bank. The Committee is 

appointed by and reports directly to the Supervisory Board.  
As of the end of 2014, AccessBank’s Remuneration Com-
mittee has been chaired by Thomas Engelhardt (Supervisory 
Board member). Other committee members are Reiner Mül-
ler-Hanke (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 
manages IT issues in AccessBank on a quarterly basis, 
including IT investments, development projects and com-
munication links between the branches and Head Offi ce. 
The Committee is comprised of 6 members: Michael 
Hoffmann (CEO), Shakir Rahimov (Deputy CEO), Anar 
Hasanov (Deputy CEO), Dr. Rolf Reichardt (Executive 
Director Finance/Treasury), Bahruz Muradov (Head of 
the IT department) and Rashid Khanmammadov (Head 
of the IT Development department).

Sohrab Farhadov 
Chairman
Member of AccessBank’s Audit Committee since 2010, Chairman of the Committee since June 2011. Mr. 
Farhadov worked at 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 Bowl-
ing Green State University in the US and a BA in international economics from Azerbaijan State Economic 
University. 

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. 

Bayan Carter
Member of Audit Committee since December 2014. Ms. Carter has been working for EBRD since 2000 
and currently serves as a Senior Banker in EBRD and is responsible for evaluation and supervision of 
investment projects. She is a member of Supervisory Board of Megabank (Ukraine). Ms. Carter holds an 
MBA from Richmond University (UK) and a bachelor diploma from Kazakh State Academy of Manage-
ment. 
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Corporate Social Responsibility
Social responsibility remains one of the most impor-
tant principles of AccessBank and we have shown 
a strong commitment to integrate the principles of 
corporate social responsibility into our development 
strategy. During past years, the Bank made a compre-
hensive contribution to the development of society 
and people’s welfare. 

The Bank is supporting health, sport, education, cul-
ture and arts. Promoting healthy lifestyle, Access-
Bank is the official sponsor of the National Football 
Team of Azerbaijan (AFFA) and supports develop-
ment of football at schools and among children all 
over Azerbaijan.  
In 2014, the Bank conducted multiple projects in or-
der to support veterans’ organizations, people with 
physical deficiencies, children’s homes and schools 
providing stationeries and school utilities for chil-
dren, and wheelchairs and necessary equipment for 
disabled members of the community. The Bank also 
engages in promoting financial literacy as the market 
of financial services develops.

AccessBank was awarded the 
AMCHAM CSR 2014 Excellence Award, 
after being nominated in the catego-
ries “Corporate philanthropy” and 
“Culture”. 
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1. Entertainment event and bicycle race for orphans
2. “Career school” for unemployed youth
3. Summer camp for orphans
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381 The accompanying notes on pages 5 to 35 are an integral part of these financial statement
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