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To the shareholder and the supervisory board of "A-Group Insurance Company" OJSC 

Opinion 

We have audited the accompanying financial statements of "A·Group Insurance Company" Open Joint Stock 
Company (the Company), which comprise the statement of financial position as at 31 December 2025, and 
the statement of profit or loss and other comprehensive income , statement of changes in equity and 
statement of cash flows for the year then ended, and notes to the financial statements, including material 
accounting policy information. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Company as of 31 December 2025, and its financial performance and its cash flows for the 
year then ended in accordance with IFRS Accounting Standards (IFRSs) as issued by the International 
Accounting Standards Board (IASB). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor ;s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with the International 
Ethics Standards Board for Accountants' International Code of Ethics for Professional Accountants (includin~ 
International Independence Standards) (IESBA Code), as applicable to audits of financial statements of public 
interest entities, together with the ethical requirements that are relevant to audits of the financial 
statements of public interest entities in Azerbaijan. We have also fulfilled our other ethical responsibilities 
in accordance with these requirements and the IESBA Code. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion. 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRSs as issued by the JASS, and for such internal control as management determines is 
necessary to enable the preparation of financial statements that are free from material misstatement , 
whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company's financial reporting process. 

BOO AZ rb<IIJitn Ll,.C, a limited liability company rc-g,1:,lered in the Republic of AZ rbaij;;n under number 13022 12761, 1s a merr. er of 600 lr.tc-muttonJ! Ltm1ted , 
i\ UK company lirn ited by guarant~e. and f rrns f)tltl of the mteinati nal 00 network ot independent memDOr firm~. 



Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes 
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate , they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also : 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than the one resulting from error , as fraud may involve 
collusion, forgery, intentional omissions , misrepresentations, or the override of internal control. 

• Obtain an understanding of the internal control system that is relevant for the audit in order to design 
audit procedures that are appropriate in the cr.cumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis and , based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company's ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the financial statements or, if such disclosures are inappropriate, to modify our 

• opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communtcate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings , including any significant deficiencies in internal control 
that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters 
that may reasonably be thought to bear on our independence, and where applicable , actions taken to 
eliminate threats or safeguards applied. 

The engagement partner on the audit resulting in this independent auditor's report is Yunis Salayev. 

Baku, Azerbaijan 

15 September 2026 

IBDO 



"A-Group Insurance Company" OJSC 

Statement of Management's Responsibilities for the Preparation and Approval of the Financial 
Statements for the Year Ended 31 December 2025 

The following statement, which should be read in conjunction with the independent auditor's responsibilities 
stated in the independent auditor's report, is made with a view to distinguishing the respective 
responsibilities of management and those of the independent auditor in relation to the financial statements 
of "A-Group Insurance company'' OJSC ("the Company"). 

Management is responsible for the preparation of the financial statements that present fairly the financial 
position of the Company as at 31 December 2025, the results of its operations, cash flows and changes in 
equity for the year then ended, in accordance with International Financial Reporting Standards ("IFRSs"). 

In preparing the financial statements, management Is responsible for: 

• Selecting suitable accounting principles and applying them consistently; 

• Making judgments and estimates that are reasonable and prudent; 

• Stating whether lFRSs have been followed, subject to any material depart1,1res disclosed and explained 
in the financial statements; and 

• Preparing the financial statements on a going concern basis, unless it is inappropriate to presume that 
the Company will continue in business for the foreseeable future . 

Management is also responsible for: 

• Designing, implementing and maintaining an effective and sound system of internal controls throughout 
the Company; 

• Maintaining proper accounting records that disclose, with reasonable accuracy, the financial position of 
the Company, and which enable them to ensure that the financial statements of the Company comply 
with IFRSs; 

• Mainta.ining statutory accounting records in compliance with legislation and accounting standards of the 
Republtc of Azerbaijan; 

• Taking such steps as are reasonably available to them to safeguard the assets of the Company; and 

• Detecting and preventing fraud and other irregularities. 

on behalf of the Company's management the financial statements for the year ended 31 December 2025 
were authorised for issue on 15 September 2026 by: 
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Eltun Bayramov 
Chief Accountant 



"A-Group Insurance Company" OJSC 
Statement of profit and loss and other comprehensive income for the year ended 31 December 2025 
In Azerbaijani manats, unless otherwise indicated 

Insurance revenue 

insurance service expenses 
Net expenses from reinsurance contracts 
held 

lnsuranc:e service result 

Finance expenses from insurance contracts 
issued 
Finance (expenses) / income from . 
reinsurance contracts held 

Net insurance finance income 

Operating expenses 

Interest income, net 

Foreign exchange (loss) / gain 

Other income / (expense), net 

Profit from insurance service 

Revaluation of investment property 
Rent income related to investment 

ro ert 
Profit before income tax 

Income tax (expense) I income 

Net profit for the year 

Other c:c,mprehensiVe income 
Items that will not be reclassified 
subse'C[uently to profit or loss; 
Revaluation of property and equipment 

Other c:omprehehsive inc:c,rne for the 
year, net of tax 

Total comprehensive income, net of tax 

Earni 

Ma 
Chair 

Notes 

18 

19 

20 

21 

22 

23 

13 

24 

17 

For the year ended 
31 December 2025 

18,975,458 

(13,589,561 l 

(1,262,184) 

4,123,713 

174,060 

(13,298) 

160,762 

(5 ,092 ,022) 

864,151 

(98) 

23 ,831 

80,337 

140,400 

220,737 

(96 ,764) 

123 ,973 

123,973 

16.00 

For the year ended 31 
December 2024 

17,705,044 

(13,427,633) 

(1 ,076,280) 

3,201,131 

669,283 

2,960 

672,243 

(4,320,399) 

697,486 

17,508 

(31,532) 

236,437 

1,661 ,777 

140,400 

2,038,614 

5,283 

2,043,897 

152,070 

152,070 

2,195,967 

263.73 

Chief Accountant 

The accompanying notes are an integral part of these financial statements. 
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"A-Group Insurance Company" OJSC 
Statement of financial position as at 31 December 2025 
In Azerbaljanl monats, unless otherwise indicated 

ASSm 
Cash and bank accounts 
Deposits With banks 
Investment in debt instruments 
Retnsurance contract assets 
Insurance contract assets 

Property and equipment 
lntangtble assets 
Investment property 
Right-of-use assets 
Income tax assets 

Deferred tax assets 

Other assets 

TOTAL.ASSm 

LIABILITIES AND EQUITY 

Ltablltttes 

Insurance contract liabilities 

Lease liabilities 

Reinsurance contract liabilities 

Taxes payable other than income tax 

Income tax Uablllttes 

Other liabilities 
Total ltab111ttes 

Equity 
Share c:apttal 

Revaluation reserve 
Retained eamtngs 

Total equity 

TOTAL LIABILITIES AND EQUITY 

Notes 

6 

7 

8 

9 

10 

11 
12 

13 

14 

24 

15 

10 

14 

9 

16 

17 

17 

31 December 2025 31 December 2024 

1,746,972 3,810,221 

10,154,101 6,909,702 

7,915,986 6,524,476 

996,083 1,406,729 

48,313 

345,069 305,491 

82,004 219,592 

4,057,050 4,057,050 

751,495 87,063 

74,101 

221,753 102,820 

552,932 739,324 
H"" ' ·•?.-- ••~• •.U~H ..... ~-••"'"' ' ... ou·~- , s,= : -·:-u=~n,-,,e_,u..., , ,..,.,_ ..,.,z,,u, .. --••nu •=•-o u ..... ·• <-

26,871,758 

12,162,380 

804,nB 

102,741 

21,146 

173,703 

362,481 

13,627,229 

10,005,250 

178,376 

3,060,903 

13,244,529 

26,871,758 

~,.-~ 

un Bayramov 

Chief Accountant 

24,236,569 

10,667,964 

179,516 

64,313 

204,220 

11,116,013 

10,005,250 

184,286 

2,931,020 

13,120,556 

24,236,569 

The accompanying notes are an integral part of these financial statements. 
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"A.-Group Insurance Company" OJSC 
Statement of changes fn equity for the year ended 31 December 2025 
In Azerbaijani manats, unless otherwise fndfcated 

Share capital 
Revaluation 

reserve 

1 January 2024 10,005,250 38,126 

Net profit for the year 
Transfer from revaluation 
reserve to retained (5,910) 
earnings 
Revaluation of property 

152,070 and equipment 
DMdends declared 

31 December 2024 10,005, 250 184,286 

Net profit for the year 
Transfer from revaluation 
reserve to retained (5 ,910) 
earnings 
31 December 2025 10,005,250 178,376 

Retained 
earnings 

1,477,558 

2,043,897 

5,910 

(596,345) 

2,931,020 

123,973 

5,910 

3,060,903 

The accompa.nying notes are an integral part of these financial statements. 
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Total 

11,520,934 

2,043,897 

152,070 

(596,345) 

13,120,556 

123,973 

13,244,529 



"A-Group Insurance Company" OJSC 
Statement of cash flows for the year ended 31 December 2025 
In Azerbaijan/ manats, unless otherwise Indicated 

Notes 
For the year ended 31 

December 2025 
For the year ended 31 

December 2024 

Cash flows from operating actiVities 

Premiums received 

Premiums paid 

Claims paid 

Reinsurance benefits received 

Operatfng expenses paid 

Commission paid 
Interest received 

Income tax pafd 

Other income received 

Net cash inflow/ (outflow) from 
o etatin activities 

Cash flows from investing activities 

Investment in deposi t with banks 

Investment in debt instruments 

Sale of property and equipment 

Purchase of property and equipment 

Purchase of intangible assets 
Net cash outflow from investing 
actMties 

Cash flows from financing acti•..-ities 

Dividends paid 

Lease payment received 

Net cash inflow/ (outflow) from 
financin activities 

Effect of foreign exchange difference on 
cash and cash equivalents 

Net decrease in cash and cash 
equivalents 

Cash and cash equivalents as of 1 January 
Cash and cash equivalents. as of 31 
December 

Mam 

Chairman 

19,146,401 

(773,097) 

(12,347,848) 

480,990 

(4,463,183 ) 

(728,149) 

915,586 

243 ,454 

2,474,154 

(3 ,130,000) 

(1,371 ,599) 

(70,671) 

(24,202) 

(4, 596,472) 

(81 ;681) 

140,681 

59,000 

69 

(2,063,249) 

6 3,810,221 

6 1,746,972 

Chief Accountant 

The accompanying notes are an integral part of these financial statements. 
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17,431,487 

(1 ,378,031) 

(13 ,628,755) 

1,124,945 

(4,364,178) 

(696 ,220) 

331,592 

(87,280) 

370,728 

(895,712) 

(500,000) 

349 ,918 

15,000 

(38,763 ) 

(36,094) 

(209,939) 

(566,528) 

140,400 

(426, 128) 

('1 ,s2·1, 

(1,533,300) 

5,343 ,521 

3,810,221 




