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Communication on Progress Report April 2020  
 
 
PASHA Insurance OJSC is a recognized leader in the insurance market of Azerbaijan. Founded 
on March 3, 2006, the company is the biggest insurance company in Azerbaijani market with 
share capital of 50 million AZN. This level of capitalization provides PASHA Insurance with 
necessary financial capacity to perform the insurance liabilities confidently and guarantees its 
solvency.  
 
Important to mention, in previous years, PASHA Insurance OJSC has been assigned Financial 
Strength Rating of B+ (Good) and a Long-Term Issuer Credit Rating of “bbb-” by A.M. Best 
Company, which provides credit ratings and financial data services globally for the insurance 
industry.  
 
This year on April 6, PASHA Insurance OJSC has been assigned 'BB+' long-term insurer 
financial strength and issuer credit ratings by S&P Global Ratings. These ratings indicate stable 
outlook. 
 
PASHA Insurance offers 36 types of voluntary and compulsory insurance services for both 
natural and legal persons. Over the years of operation in the insurance market, PASHA 
Insurance OJSC established mutually beneficial partnership relations with many organizations 
and companies globally. 
 
The values that we have declared throughout the company are: 
 

 Integrity  

 Quality 

 Profitability 

 Collaboration 

 Entrepreneurship 
 
Our mission is to exceed expectations of our most demanding customers and become their 
strong insurance partner through our strong financial position, high level of professionalism of 
our employees, outstanding underwriting capabilities and excellent customer service. 
 
Our vision is to become the most professional and trusty insurance company in the region 
through achieving operational excellence. 
 
Code of Ethics setting out the general corporate rules of the company regarding ethical 
behaviour, has become a worthy tool in supporting UN Global Compact principles.  
 
Our operational philosophy is satisfaction of the requirements of both corporate and individual 
customers. Reaching this goal was possible due to optimization of the operational processes 
and high-level professionalism of our staff.  
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PASHA Insurance OJSC, being a member of the United Nations Global Compact organization 
since 2009, fully recognizes and is firmly committed to the following principles of GC in the 
areas of human rights, labor, environment, and anti-corruption: 
 
Human Rights 

 Principle 1: Businesses should support and respect the protection of internationally 
proclaimed human rights; and 

 Principle 2: Make sure that they are not complicit in human rights abuses 
 

Labor 
 Principle 3: Businesses should uphold the freedom of association and the effective 

recognition of the right to collective bargaining; 
 Principle 4: The elimination of all forms of forced and compulsory labor; 
 Principle 5: The effective abolition of child labor; and 
 Principle 6: The elimination of discrimination in respect of employment and occupation  

 
Environment 

 Principle 7: Businesses should support a precautionary approach to environmental 
challenges; 

 Principle 8: Undertake initiatives to promote greater environmental responsibility; and 
 Principle 9: Encourage the development and diffusion of environmentally friendly 

technologies 
 

Anti-Corruption 
 Principle 10: Businesses should work against corruption in all its forms, including 

extortion and bribery 
 
Our company works in compliance with the Quality Management System built in accordance 
with the ISO 9001:2018 requirements. Such approach to work ensures the quality of our 
insurance products and services and their full compliance to customers’ needs and 
expectations. 
 
Below in the text, we introduce an overview of our actions and future goals in respect to the 
following Global Compact Principles: 
 
Human rights 
 
PASHA Insurance recognizes the principles declared by international conventions and has 
adopted the protection and maintenance of human rights as established by the Universal 
Declaration of 1948. 
 
We commit to all requirements of the Law of Azerbaijan Republic and International Law 
standards regarding human and labour rights and support them in all our operations.  
 
 
 
 
 
 
 
 
 

http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/humanRights.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/principle1.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/Principle2.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/labour.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/principle3.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/Principle4.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/principle5.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/principle6.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/environment.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/principle7.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/principle8.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/principle9.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/anti-corruption.html
http://www.unglobalcompact.org/AboutTheGC/TheTenPrinciples/principle10.html
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PASHA Insurnace Human Recourses Indicators: Number of Employees 

 

 
 
We are regularly reviewing our Code of Ethics to extend its content to adequate human rights. 
 
Labour 
 
PASHA Insurance clearly understands that professionalism can be achieved through company 
employees’ full engagement. It is the quality of their daily work that reflects on the overall rating 
of the company in the market and its financial indications. Therefore, the company strives to 
make every employee feel as comfortable as possible at work and creates a workplace 
characterised by respect for people’s rights. 
 
We treat each employee as a team member and we are sure we can accomplish more by 
working together.  
 
We provide equal opportunities for all applicants. We recruit, select, and develop our people on 
merit – irrespective of their race, colour, national origin, religion, gender, age, marital status, 
disability, or any other characteristic protected by the applicable laws. 
 
We all share responsibility for protecting people’s health, safety, and security at the workplace. 
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As an insurance company, we take care of our employees and provide them with medical 
insurance that covers medical expenses related to hospitalization and work incapability. 
Additionally, starting from the first day of employment, every employee is insured for 
professional disability, which can be caused by industrial accidents and professional diseases. 
 
Establishment of safe and positive working environment is key to PASHA Insurance. We 
implement physical and technical security, fire safety, and other measures that ensure the 
protection of our clients and employees, their assets and valuables. All security and safety 
measures are completely compliant to the legal regulations. 
 
We create environment of transparent and open communication. We conduct employee 
satisfaction surveys and present results to the team. We discuss and promote company’s 
operation philosophy, mission, and values during retreats, meetings, events, etc. to ensure that 
employees know their contribution. Having open discussions get people involved and allow 
them to share their views and perspectives on how to achieve company goals.  
 
PASHA insurance is actively promoting work and life balance in order to ensure well-being of 
employee energy and mood within the organization.  We encourage employees, either as a part 
of a team or an individual, to participate in sport events organised by the company. In order to 
create a good working atmosphere, we uphold a tradition of organising social events on a 
regular basis, such as company parties, team-building activities, and cultural events.  
 
Learning opportunities 
Continuous learning opportunities are important motivator and a condition for job satisfaction. 
We pay great importance to the professional and personal development of our employees. Each 
new employee completes a training schedule aimed at acquiring the knowledge and skills 
required in several fields (commercial, technical, administration, communication, general 
business skills). Employees with new responsibilities or in need of developing additional skills 
receive appropriate internal or external training. Moreover, PASHA Insurance covers exam fee 
and other related costs of those employees who are willing to earn qualifications in insurance, 
finance, and other fields. In October 2019, the company has arrange trainings on three topics: 
Presentation skills, stress management, and time management. More than 60 employees has 
attended these trainings. 
 
PASHA Insurance always values and supports young generation in all undertakings. 
Consequently, company is providing internship programs for undergraduates and graduates. 
Company seeks improvements through innovative projects and develops tight connections with 
the local universities.  
 
Employees of our company is involved in wide range of activities, such as company advisory at 
university level, trainings for university students and both government and private youth 
organizations. “Zərif əllərin gücü”, “Sənətim Gələcəyim”, “Birincilər” are social educational 
projects organized by PASHA Insurance employees that target to empower people that need 
support.  
 
“Zərif əllərin gücü” 
The project has started in April of 2019 and lasted for 5 month. During this time, around 40 
women, who have been experiencing financial difficulties, have been trained in various 
directions: entrepreneurship, tailoring, budgeting, etc. Employees of PASHA Insurance has 
demonstrated special attention to this initiative and joined the professional trainers to educate 
brave women. Outcome of the project was outstanding as describe in participants’ own words in 
the following video reports: Part 1 & Part 2. 

https://www.youtube.com/watch?v=7HybakVbyYU
https://www.youtube.com/watch?v=cdMefsp286M
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“Sənətim gələcəyim” 
The main aiming of this project was to prepare 9th and 11th grades for university, college, and 
vocational lyceum. Hence, the project has started in September of 2018 and lasted for 1 year. 
To encourage students with their studies, employees of PASHA Insurance have been actively 
engaged in the process. Outcome of this project has been successful, as around 30 students 
have moved steps forward. Young students show their expressions in these video reports: The 
beginning & The new beginning 
 
“Birincilər” 
To motivate them to go to school and be an excellent student, the company has provided school 
uniforms and supplies to around 700 first graders. This initiative was established in 2016 by 
employees of PASHA Insurance and conducted in 2019 for the fourth time. More than 20 
employees were involved in the project as a volunteer. To see the smiling faces, visit the video 
report. 
 
PASHA Insurance acknowledges that our employees are key to our success. Our aim is to be 
an attractive employer and we strive to attract, develop, and retain qualified and motivated 
people in a professional working environment.We support the international human rights and 
dignity of all employees as outlined by the UN declaration: 
 

 We do not accept any use of child labor, bonded workers, or forced labor. 

 All employees are treated fairly and equally. We aim to create a work environment where 
people are respected regardless of individual differences, talents, or personal 
characteristics 

 Our company aims to provide and constantly improve a safe and healthy workplace by 
ensuring safety in work processes, preventing and reacting to conditions of ill health and 
supporting measures to promote health and well-being 

 We are committed to providing employees with a drug-free workplace and will not 
tolerate any form of violence, abusive language, or bullying 

 
As a company undertaken the UN Global Compact’s principles, we will continue to promote and 
increase transparency in employee relationships through internal communication channels in 
the future, as well.  
 
Environment 
 
PASHA Insurance is committed to conducting its business in an environmentally sustainable 
way. We contribute to global sustainability by developing, promoting, utilizing resource-efficient 
and environmentally friendly services through our actions to minimize the environmental impact 
of our own activities. We constantly look for opportunities to maximize the use of best of 
environmentally sustainable practices in our operations. 
In our own operations, we aim at efficient use of raw materials and energy and active promotion 
of such services to our customers. 
 
At PASHA Insurance, we utilize systems and equipment with low level power consumption. We 
work hard to make positive environmental impact by using energy and water efficiently and 
reducing waste. We will continue our efforts towards proper waste management and efficient 
use of paper, energy, and other resources.  
 
 
 

https://www.youtube.com/watch?v=XBHZfDrQsdI
https://www.youtube.com/watch?v=XBHZfDrQsdI
https://www.youtube.com/watch?v=SyVPx_PDDMw&feature=emb_title
https://www.youtube.com/watch?v=mvV3EutylWQ&feature=emb_title
https://www.youtube.com/watch?v=mvV3EutylWQ&feature=emb_title
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PASHA Insurance keeps up recycling paper 
In order to give its contribution to prevent deforestation and climate change, PASHA Insurance 
has started its recycling paper project, few years ago. Papers used at PASHA Insurance offices 
are collected in recycle boxes and handed to paper recycling factory. This way, PASHA 
Insurance prevents paper waste and takes its responsibility for the environment. Project is being 
enthusiastically supported by PASHA Insurance team and is ongoing.   
 
Being a leader requires courage of staying active not only in insurance field, but also keeping up 
with the innovative campaigns for our surrounding environment. By understanding this 
responsibility, PASHA Insurance tries to reflect through its nationwide projects on local 
environmental issues. Some of our ongoing projects are «Green Baku» and «Mysterious Baku» 
that have a big demand in society. 
 
Green Baku 
PASHA Insurance provides maximum effort not only to save, but also to improve the 
environment. Therefore, company has launched new compulsory and voluntary insurance of 
movable and immovable property by the name «Yaşıl Bakı» - «Green Baku». This product 
consists of 3 packages: Plane tree (Çinar), Linden tree (Cökə) and Olive tree (Zeytun), tariffs of 
those insurance packages are determined, and everyone can purchase suitable package 
according to their own query.  
 
It should be noted that this project has a social part. Whenever one of the packages is 
purchased, a tree will be planted according to the package of the choice. In April 2018, 
employees of PASHA Insurance planted more than 200 trees within this program. The company 
is planning to plant trees in spring of 2020, too.  

Mysterious Baku 
The “Mysterious Baku” project created by PASHA Insurance with support of PASHA Holding 
and the Ministry of Culture and Tourism of Azerbaijan Republic intends to introduce information 
about historic heritage of Baku for local and foreign visitors using high technology, such as 
Augmented Reality. 
 
High-tech is part of our everyday life and use of smartphone or tablet is a very common practice 
and we believe our initiative will allow tourist and locals to learn about history of Baku in more 
user friendly and innovative way. 
 
Around 44 stands are located near historical places in Baku. One can download “Sirli Bakı” 
(Mysterious Baku) application from Google Play Store or App Store, open the application, scan 
the informative stand, and learn interesting facts about the building, its history, and impact on 
the city's development. It will be both educational and recreational for locals and visitors of 
Baku. 
 
Main advantages: 

 The “Sirli Bakı” (Mysterious Baku) application is available in both Google Play Store and 
App Store 

 The application is in 3 different languages (Azerbaijani, Russian, and English). Thus, 
both local and foreign visitors will be able to use the application. 

 Users can discover all 44 historical buildings through navigation guidelines of the 
application. 

 
Similar programs are already running in major capitals and cities around the globe and this 
program will put Baku on the map along such cities as London, Berlin, Paris and Madrid.  
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PASHA Insurance understands and accepts responsibility of preserving our historical heritage 
for not only current but also future generations. 
 
PASHA Insurance is entrusted not to practice corruption, collusion, or any other form of bribery 
at all. Our Company controls the best principles in the field of corporate governance 
implemented in accordance with the principles of good insurance practice, which forbids all 
employees at all levels to receive gifts, money, or compensations from customers or colleagues 
who have business relationships with the Company. 
 
Anti-Corruption 
 
As PASHA Insurance does not tolerate any form of corruption or bribery, we progressively strive 
to pass on our corporate values to all employees by corporate communications, inductions, and 
take measures of control in relation to money laundering transactions. The company regularly 
reports to the Financial Monitoring Service (FMS) under the Central Bank of Republic of 
Azerbaijan, established to implement the state policy in prevention of legalization of criminally 
obtained funds and other property and financing of terrorism in the Republic, improve the 
supervision system and coordinate the activity of relevant government authorities. PASHA 
Insurance also participated in the survey of MONEYVAL (The European Council Committee of 
Experts on the Evaluation of Anti-Money Laundering Measures and the Financing of Terrorism) 
related to the assessment of system of combating the legalization of criminally obtained funds or 
other property and financing the terrorism of the Republic of Azerbaijan (AML/CTF) which was 
organized on February 19, 2014 in the FMS premises. The head of the mission expressed 
satisfaction with the level of cooperation between Azerbaijan and the MONEYVAL, highly 
appreciated the implemented reforms on AML/CTF and especially notified the achievements 
obtained in the fields of improvement of the appropriate legal basis, development of the 
institutional potential, enlightening monitoring subjects, implementing information technologies.  
 
Additional information can be found though the link: http://www.fiu.az/eng/  
 
PASHA Insurance aims to be a reliable and trustworthy partner to suppliers and contractors. We 
focus on long-term, good business relations, and healthy cooperation. We expect our suppliers 
and contractors to support international standards of anticorruption and neither pay, nor receive 
bribes or other illegal payments to obtain or retain business. 
 
We select and evaluate suppliers and subcontractors based on predetermined criteria such as 
quality, price, availability, delivery, reliability, service, and corporate responsibility requirements, 
which include social and environmental aspects.  
 
Business decisions and actions shall be based on the best interest of the company, customers, 
and shareholders. Therefore, decisions may not be motivated by personal relationships or 
interests, and these shall not affect our independent and sound judgement. 
 
We do not enter discussions or agreements with competitors concerning pricing, market shares, 
or other similar illegal activities and relationships with our business partners are based on 
mutual trust. 
 
PASHA Insurance will endeavour to ensure the integration of the Principles of the UN Global 
Compact in all aspects of its operations. We believe that joining this initiative has given us an 
added incentive to continue our further development towards socially responsible business and 
in the coming period we will invest additional efforts in promoting the Global Compact Principles 
throughout our operations.  




