Halk Sigorta - Dederleme Ozet

Degerleme tarihi: 31.12.2019

Degerleme para birimi: Turk Lirasi

Kaynak: 27 Mart 2020 tarihli KPMG Degerleme Raporu
Kullanilan degerleme metodolojileri:

Piyasa Degeri Analizi: Degerleme analizi kapsaminda Halk Sigorta'nin son 1 yillik piyasa degeri incelenmigtir. 31.12 2019 itibariyle piyasa degeri 691

milyon TL'dir.

Benzer Sirketler Carpan Analizi: Turkiye'de faaliyet gosteren benzer sirketlerin 2019 yili performanslari gbz éniine alinarak belirlenen Fiyat / Defter Degeri

garpani incelenmisgtir.

Benzer Islemler Carpan Analizi: Son 8 yil icerisinde, Tirkiye'de gergeklesen benzer sigorta satin alma ve birlesme islemleri goz éniine alinarak belirlenen

Fiyat / Defter Degeri ¢carpani incelenmistir.

Gelir Yaklagimi: indirgenmis Temettii Akimlar (iITA) yontemi dikkate alinmistir. Gelecek dénemlere iliskin projeksiyonlar olusturulurken degerleme

kapsaminda Sirket'in var olan operasyonlarinin degerinin hesaplanmasi amaglanmistir.
Sonug:

= Halk Sigorta'nin hesaplanan hisse degeri, orta noktasi 451 milyon TL olacak sekilde 335 milyon TL ile 566 milyon TL araliindadir.



Halk Hayat ve Emeklik - Dederleme Ozel

Degerleme tarihi: 31.12.2019

Degerleme para birimi: Turk Lirasi

Kaynak: 27 Mart 2020 tarihli KPMG Degerleme Raporu
Kullanilan degerleme metodolojileri:

Benzer Sirketler Carpan Analizi: Turkiye'de faaliyet gosteren benzer sirketlerin 2019 yili performanslari gbz éniine alinarak belirlenen Fiyat / Defter Degeri

garpani incelenmisgtir.

Benzer islemler Carpan Analizi: Son 8 yil icerisinde, Tirkiye'de gergeklesen benzer sigorta satin alma ve birlesme islemleri géz éniine alinarak belirlenen

Fiyat / Defter Degeri ¢carpani incelenmistir.

Gelir Yaklagimi: indirgenmis Temettii Akimlar (iTA) yontemi dikkate alinmistir. Gelecek dénemlere iliskin projeksiyonlar olusturulurken degerleme

kapsaminda Sirket'in var olan operasyonlarinin degerinin hesaplanmasi amaglanmistir.
Sonug:

= Halk Hayat'in hesaplanan hisse degeri, orta noktasi 1,936 milyon TL olacak sekilde 1,812 milyon TL ile 2,081 milyon TL araligindadir.



Halk Sgorta - Valuation summary

Valuation Date : 31.12.2019

Valuation Currency: Turkish Lira

Source: 27 March 2020 dated KPMG Valuation Report
Valuation Methods Utilized

Market Capitalization: Halk Sigorta’s stock exchange performance over the last 12 months (from 31 Dec 2019) is reviewed and analyzed. Halk Sigorta’s
market cap as of 31.12.2019 is TRY 691 million.

Comparable Company Analysis : As of Valuation Date, Price to Book Value multiples of Turkish comparable companies is analyzed.

Comparable Transaction Analysis : Price to Book Value multiples obtained from last 8 years comparable transactions related to M&A's in Turkish insurance

sector are analyzed.

Income Approach: Dividend Discount Model (DDM) is applied in the valuation analysis. In the preparation of business plans it is intended to calculate Halk

Sigorta’s operational value.
Results:

= The equity value Halk Sigorta is calculated between TRY 335 million and TRY 566 million with a mid-point of TRY 451 million.



Halk Hayat ve emexiik - Valuation summary

Valuation Date : 31.12.2019

Valuation Currency: Turkish Lira

Source: 27 March 2020 dated KPMG Valuation Report

Valuation Methods Utilized

Comparable Company Analysis : As of Valuation Date, Price to Book Value multiples of Turkish comparable companies is analyzed.

Comparable Transaction Analysis : Price to Book Value multiples obtained from last 8 years comparable transactions related to M&A’s in Turkish

life&insurance sector are analyzed.

Income Approach: Dividend Discount Model (DDM) is applied in the valuation analysis. In the preparation of business plans it is intended to calculate Halk

Hayat's operational value.
Results:

= The equity value Halk Hayat is calculated between TRY 1,812 million and TRY 2,081 million with a mid-point of TRY 1,936 million.



