












AzerGold CJSC 
Consolidated Statement of Profit or Loss and Other Comprehensive Income 
 

 

The accompanying notes on pages 5 to 46 are an integral part of these consolidated financial statements.  
                             
   2 

In thousands of US Dollars Note 2024 2023 
     
Revenue from contracts with customers 24 182,690 135,355 
Cost of sales  25 (114,549) (93,153) 
     
     
Gross profit  68,141 42,202 
     
General and administrative expenses 26 (27,051) (24,884) 
Impairment of exploration and evaluation assets 11 (1,431) (175) 
Impairment reversals on intangible assets and property, plant and 
equipment 9,12 - 11,362 
Net impairment reversals on financial assets 15,21 7 625 
Other operating expense  (17) - 
Other income 27 3,993 6,126 
     
     
Operating profit  43,642 35,256 
    
Finance costs 28 (4,391)  (3,331) 
Finance income  2,726  2,513  
     
     
Profit before income tax  41,977 34,438 
Income tax expense 29 (8,955) (7,210) 
     
     
PROFIT FOR THE YEAR  33,022 27,228 
    
    
TOTAL COMPREHENSIVE INCOME FOR THE YEAR  33,022 27,228 
    
    
Profit/(loss) is attributable to:    
- Owners of the Group  33,724 27,490 
- Non-controlling interest  31 (702) (262) 
    
    
Profit for the year  33,022 27,228 
     
     
Total comprehensive income is attributable to:    
- Owners of the Group  33,724 27,490 
- Non-controlling interest 31 (702) (262) 
    
    
Total comprehensive income for the year  33,022 27,228 
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  Attributable to owners of the Group   

In thousands of US Dollars Note Share capital 
Additional paid-in 

capital 
Retained 
earnings Total 

Non-controlling 
interest Total Equity 

        
Balance at 1 January 2023  36,471 106,532 119,621 262,624 926 263,550 
            

        
Additons to additional paid-in capital 22 - 26,471 - 26,471 - 26,471 
            
        
Profit/(loss) for the year  - - 27,490 27,490 (262) 27,228 
        
        
Total comprehensive income/(loss) for the year  - - 27,490 27,490 (262) 27,228 
        
        
Balance at 31 December 2023  36,471 133,003 147,111 316,585 664 317,249 
        
        
Additions to share capital 22 - - - - 288 288 
Additons to additional paid-in capital 22 - 49,223 - 49,223 - 49,223 
        
        
Profit/(loss) for the year  - - 33,724 33,724 (702) 33,022 
        
        
Total comprehensive income/(loss) for the year  - - 33,724 33,724 (702) 33,022 
         

        
Balance at 31 December 2024  36,471 182,226 180,835 399,532 250 399,782 
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In thousands of US Dollars Note 2024 2023 
     
Cash flows from operating activities     
Profit before income tax  41,977 34,438 
     
Adjustments for:    
     
 Interest expense  28  4,227  4,299 
 Interest income   (2,726) (2,513) 
 Depreciation and depletion of property, plant and equipment  9  41,095  31,905 
 Depreciation of right-of-use assets 13  1,170  883 
 Amortization and depletion of intangible assets  12  3,970  3,037 
 Impairment of exploration and evaluation assets  11  1,431  175 
 Impairment reversals of property, plant and equipment  9  -   (7,137) 
 Gains on disposals of right-of-use assets 13  (13) (4,225) 
 Net impairment gains on financial assets 15,21 (7)  (625) 
 Unwinding of discount on rehabilitation provision  18  164  559 
 Net foreign exchange loss    -   2 
 Other non-cash operating expense   423  527 
     
     

Operating cash flows before working capital changes  91,711 61,325 
    
 (Increase)/decrease in trade and other receivables    (4,038) 3,074 
 Decrease/(increase) in other current assets  19  4,245  (3,677) 
 Decrease in inventories  14  978 (31,598) 
 Decrease/(increase) in current prepayments  16  94  (4,846) 
 Decrease in trade and other payables  17  (7,835) (4,939) 
 Increase in other current liabilities    1,123  163 
     
     

Changes in working capital  (5,433) (41,823) 
    
     

Net cash from operating activities  86,278 19,502 
     
     

Cash flows from investing activities    
Expenditure on property, plant and equipment and mine development 9  (22,228)  (74,697) 
Non-current prepayments   407   (407) 
Investment in exploration and evaluation assets 11  (3,687)  (3,616) 
Investment in other intangible assets 12  (55)  (352) 
Investment in term deposits   (94,773)  (70,587) 
Withdrawal of term deposits   80,653   100,000  
Interest received on term deposits   2,218   2,193  
Interest received on demand deposits  994 - 
     
     

Net cash used in investing activities  (36,471) (47,466) 
     
     

Cash flows from financing activities    
Additional paid-in capital 22  288   26,471  
Proceeds from loans and borrowings  23  66,130   135,018  
Proceeds from bond issuance 23  20,000   -   
Repayments of loans and borrowings – principal 23  (150,873)  (98,979) 
Repayment of lease liabilities 13  (1,064)  (1,063) 
Interest paid 13,23  (4,343)  (4,108) 
     
     

Net cash (used in)/from financing activities  (69,862) 57,339 
     
     

Cash and cash equivalents at the beginning of the year 20 36,176 6,801 
     

     

Cash and cash equivalents at the end of the year 20 16,121 36,176 
    

 
 
  


