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BAGIMSIZ DENETGI RAPORU

Ray Sigorta A.S. Genel Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi

1. Goriig

Ray Sigorta A.$.'nin ("Sirket") 31 Aralik 2021 tarihli bilangosu ile ayni tarihte sona eren hesap dénemine ait; gelir tablosu, 6zsermaye degisim tablosu, nakit akis
tablosu ve kar dagitim tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak tizere finansal tablo dipnotlarindan olusan finansal tablolarini denetlemis
bulunuyoruz.

Gorilislimiize gore, ilisikteki finansal tablolar Sirket'in 31 Aralik 2021 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap donemine ait finansal
performansini ve nakit akislarini sigortacilik mevzuati geregi yirirliikte bulunan muhasebe ve finansal raporlamaya iliskin diizenlemeler ve bunlar ile
diizenlenmeyen konularda Tirkiye Finansal Raporlama Standartlari hiikiimlerini igeren; "Sigortacilik Muhasebe ve Finansal Raporlama Mevzuati"na uygun olarak
tlim énemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2. Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, sigortacilik mevzuati geregi yirirliikte bulunan bagimsiz denetim ilkelerine iliskin diizenlemelere ve Kamu Gézetimi, Muhasebe ve
Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere")
uygun olarak yiiriitiilmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iligkin
Sorumluluklan" béliiminde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Bagimsizlik Standartlari Dahil) ("
Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikimlere uygun olarak Sirket'ten bagimsiz oldugumuzu beyan ederiz. Etik
Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim
kanitlarinin, goriisimiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz denetiminde en cok 6nem arz eden konulardr. Kilit denetim
konulari, bir biitiin olarak finansal tablolarin bagimsiz denetimi gergevesinde ve finansal tablolara iliskin gértisimiziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir géris bildirmiyoruz.

Kilit denetim konusu Denetimde konunun nasil ele alindigi
Gergeklesmis ancak rapor edilmemis tazminat Gerceklesmis ancak rapor edilmemis tazminat
bedellerinin tahmini bedeli karsiligi hesaplamalarinda kullanilan

gerceklesen hasarlara iliskin Sirket yonetiminin
uyguladigli 6nemli kontrollerin tasarim ve

ilisikteki finansal tablolara ait dipnotlar 2 ve 17'de operasyonel etkinlig test edilmistir.

aciklandig) uizere, Sirket



31 Aralik 2021 tarihi itibariyla, 236.371.914 TL
tutarinda net gerceklesmis ancak rapor edilmemis
tazminat bedeli karsiligi ayirmistir.

S6z konusu karsilik, T.C Hazine ve Maliye Bakanlig
tarafindan yayimlanan 5 Aralik 2014 tarih ve 2014/16
sayili "Muallak Tazminat Karsiligi'na iliskin Genelge"
uyarinca, Sirket aktlerinin gorusleri gergevesinde
belirlenen en iyi tahmin yontemleri ile
hesaplanmaktadir.

Denetimimiz sirasinda bu alana odaklanmamizin
nedeni; gerceklesmis ancak rapor edilmemis
tazminat bedeli karsiligi tutarinin finansal tablolar
icerisindeki  tutarsal Onemi ve karsilik
hesaplamalarinin yapisi geregi 6nemli aktiieryal yargi
ve tahminleri icermesidir.

4. Diger husus

Sirket'in 31 Aralik 2020 tarihinde sona eren yila ait finansal tablolarinin denetimi baska bir bagimsiz denetim firmasi tarafindan yapilmis ve s6z konusu bagimsiz

denetim firmasi tarafindan hazirlanan

25 Subat 2021 tarihli bagimsiz denetim raporunda olumlu gériis verilmistir.

Orneklem yéntemiyle secilen branslarda,
gerceklesmis ancak rapor edilmemis tazminat
bedeli hesaplamasinda kullanilan verilerin finansal
tablolardaki bilgilerle mutabakati yapilmistir.
Ayrica, s6z konusu branslarda, gerceklesmis ancak
rapor edilmemis tazminat bedeli hesaplamasinda
Sirket aktieri tarafindan kullanilan tahmini hasar
prim oranlari ve beklenen hasar gelisim trendleri ile
secilen aktieryal yontemler, ge¢mis hasar
deneyimleri ve sektorel gelismeler gercevesinde
blnyemizde bulunan aktlerler tarafindan
aktieryal teknikler kullanilarak degerlendirilmistir.
Bunlarin disinda, segilen branslarin gerceklesmis
ancak rapor edilmemis tazminat bedeli karsiliklari
icin aktleryal hesaplamalar yapilarak bilango tarihi
itibariyle makul aralik tahminleri belirlenmis ve
Sirket'in kayitlarinda yer alan ilgili tutarlar ile
karsilastirilmistir.

S6z konusu karsiliklar ile ilgili ilisikteki finansal
tablolarda yer alan agiklamalarin Sigortacilik
Muhasebe ve Finansal Raporlama Mevzuati'na
uygunlugu ve dogrulugu kontrol edilmistir.

5. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara lliskin Sorumluluklan

Sirket yonetimi; finansal tablolarin Sigortacilik Muhasebe ve Finansal Raporlama Mevzuati'na uygun olarak hazirlanmasindan, gercege uygun bir bigimde
sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin gerekli gérdiigii ic kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in sirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde streklilikle ilgili hususlar
aciklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini kullanmaktan

sorumludur.

Ust yonetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

6. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklarn

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir biitlin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve goriislimiizii igeren

bir bagimsiz denetgi raporu diizenlemektir. Sigortacilik mevzuati geregi yirirliikte bulunan bagimsiz denetim ilkelerine iliskin diizenlemelere ve BDS'lere uygun



olarak ytiritiilen bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek bir glivence seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit
edilecegini garanti etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu tablolara
istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

Sigortacilik mevzuati geregi ytirlrliikte bulunan bagimsiz denetim ilkelerine iliskin diizenlemelere ve BDS'lere uygun olarak yiritilen bagimsiz denetimin geregi
olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki siipheciligimizi stirdiirmekteyiz. Tarafimizca ayrica:

- Finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim proseddirleri
tasarlanmakta ve uygulanmakta ve gériisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik, kasitli ihmal,
gergege aykiri beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 6nemli bir yanlishigi tespit edememe riski, hata kaynakli 6nemli bir yanlislig tespit
edememe riskinden yiiksektir.

- Sirket 'in i¢ kontrollinlin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili agiklamalarin makul olup olmadigi
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Sirket'in siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili Snemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu géris disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in stirekliligini sona erdirebilir.

- Finansal tablolarin agiklamalari dahil olmak lzere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gercege uygun sunumu
saglayacak sekilde yansitip yansitmadig degerlendirilmektedir.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz énemli i¢c kontrol eksiklikleri dahil olmak tizere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile dnemli denetim bulgularini iist yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi tist yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik iizerinde etkisi oldugu
dustinilebilecek tiim iliskiler ve diger hususlar ile varsa, tehditleri ortadan kaldirmak amaciyla atilan adimlar ile alinan énlemleri tist yonetimden sorumlu olanlara
iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en ¢ok énem arz eden konulari yani kilit
denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz
sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi
raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1. 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2021 hesap déneminde defter tutma
diizeninin, kanun ile sirket esas s6zlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

2. TTK'nin 402. Maddesi'nin dérdiinci fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.



3. TTK'nin 398. Maddesi'nin dordiincti fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 22 Subat 2022 tarihinde
Sirket'in Yonetim Kurulu'na sunulmustur.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Miisavirlik A.S.

Talar Gil, SMMM

Sorumlu Denetgi

istanbul,22 Subat 2022
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Presentation Currency TL
Nature of Financial Statements Unconsolidated
Balance Sheet
ASSETS
CURRENT ASSETS
CASH AND CASH EQUIVALENTS
Cash
Cheques Received
Banks

Cheques Given And Payment Orders (-)

Bank Guaranteed Credit Card Receivables With
Maturities Less Than Three Months

Other cash and cash equivalents

FINANCIAL ASSETS AND FINANCIAL INVESTMENTS WITH
RISKS ON POLICYHOLDERS

Financial Assets Available For Sale

Financial Assets Held To Maturity

Financial Assets Held For Trading

Loans

Provision For Loans (-)

Financial Investments With Risks On Policyholders

Equity Shares

Impairment In Value of Financial Assests (-)
RECEIVABLES FROM MAIN OPERATIONS

Receivables From Insurance Operations

Provision For Receivables From Insurance Operations

()

Receivables From Reinsurance Operations
Provision For Receivables From Reinsurance
Operations (-)

Cash Deposits On Insurance And Reinsurance
Companies

Loans To Policyholders
Provision For Loans To Policyholders (-)
Receivables From Pension Operations
Doubtful Receivables From Main Operations
Provision For Doubtful Receivables From Main
Operations (-)
RECEIVABLES FROM RELATED PARTIES
Receivables From Shareholders
Receivables From Associates
Receivables From Subsidiaries
Receivables From Jointly-Controlled Companies
Receivables From Personnel
Receivables From Other Related Parties
Rediscount On Receivables From Related Parties (-)
Doubtful Receivables From Related Parties
Provision For Doubtful Receivables From Related
Parties (-)
OTHER RECEIVABLES
Financial Leasing Receivables
Unearned Financial Leasing Interest Income (-)
Deposits And Guarantees Given
Other Miscellaneous Receivables
Rediscount On Other Miscellaneous Receivables (-)
Other Doubtful Receivables
Provision For Other Doubtful Receivables (-)
PREPAID EXPENSES AND INCOME ACCRUALS
Deferred Acquisition Costs
Accrued Interest And Rent Income
Income Accruals
Other Prepaid Expenses
OTHER CURRENT ASSETS
Inventory For Future Months
Prepaid Taxes And Funds

14
14
14
14

14

11

11

12
12

12

12

12

12

12

12

12
12

17
17

17
12vel9

12vel9

Footnote Reference

Current Period
31.12.2021

1.016.677.502
30.944

12
778.694.768

0

237.951.778

0

137.912.350

137.912.350

O O O ©o o o o

796.243.083
796.537.296

-1.161.561

0

0

0

0
0
0
121.482.219

-120.614.871

O O O O ©O ©o o o o

0

3.309.686

0

0

3.309.686

0

0

0

0
163.311.028
161.365.448
0

0

1.945.580
999.916

0

907.696

Previous Period
31.12.2020

911.851.677
22.023

12
745.863.919
0

165.965.723

0

42.735.000

42.735.000

O O O © o o o

587.069.036
587.225.027

-1.023.339

0

0

0

0
0
0
104.240.071

-103.372.723

67.196
0

2.271.067

0

0

2.269.595
1.472

0

0

0
123.822.727
120.316.017
0

0

3.506.710
10.255.866
0
10.182.857



Deferred Tax Assets

Business Advances

Advances Given To Personnel

Inventory Count Deficiency

Other Miscellaneous Current Assets

Provision For Other Miscellaneous Current Assets ( -)
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

RECEIVABLES FROM MAIN OPERATIONS
Receivables From Insurance Operations
Provision For Receivables From Insurance Operations
()
Receivables From Reinsurance Operations
Provision For Receivables From Reinsurance
Operations (-)
Cash Deposits on Insurance And Reinsurance
Companies

Loans To Policyholders
Provision For Loans To Policyholders (-)
Receivables From Pension Operations
Doubtful Receivables From Main Operations
Provision For Doubtful Receivables From Main
Operations (-)
RECEIVABLES FROM RELATED PARTIES
Receivables From Shareholders
Receivables From Associates
Receivables From Subsidiaries
Receivables From Jointly-Controlled Companies
Receivables From Personnel
Receivables From Other Related Parties
Rediscount On Receivables From Related Parties (-)
Doubtful Receivables From Related Parties
Provision For Doubtful Receivables From Related
Parties (-)
OTHER RECEIVABLES
Financial Leasing Receivables
Unearned Financial Leasing Interest Income (-)
Deposits and Guarantees Given
Other Miscellaneous Receivables
Rediscount On Other Miscellaneous Receivables (-)
Other Doubtful Receivables
Provision For Other Doubtful Receivables (-)
FINANCIAL ASSETS
Long Term Securities
Associates
Capital Commitments to Associates (-)
Subsidiaries
Capital Commitments to Subsidiaries (-)
Jointly-Controlled Companies

Capital Commitments To Jointly-Controlled
Companies (-)

Financial Assets And Financial Investments With Risks
On Policyholders

Other financial assets

Impairment in Value of Financial Assests (-)
TANGIBLE ASSETS

Investment Property

Impairment In Value Of Investment Properties (-)

Land And Buildings Held For Utilisation

Machinery And Equipments

Furnitures And Fixtures

Motor vehicles

Other Tangible Assets, Including Leasehold
Improvements

Tangible Assets Acquired Through Finance Leases
Accumulated Amortisations (-)

Advances For Tangible Assets, Including Construction
In Progress

INTANGIBLE ASSETS
Rights
Goodwill
Start-Up Costs
Research And Development Costs
Other Intangible Assets
Accumulated Amortisations (-)
Advances For Intangible Assets

o O o o

92.220
0
2.118.453.565

O O O o o

O O O O O O o o o o o

O O O O O o o o

890.420
875.420
15.000
0

0
0
0
0

0

0

0
139.138.846
0

0
128.440.701
0

9.588.747
4.270.049

2.745.672

11.111.926
-17.018.249

0

22.451.118
39.719.550
0

0

0

0
-17.268.432
0

o O O o

73.009
0
1.678.072.569

O O O o o

O O O O O O o o o o o

O O O O o o o o

699.773
684.773
15.000
0

0
0
0
0

0

0

0
92.358.740
0

0
81.360.701
0
8.640.732
4.270.049

2.720.026

8.866.991
-13.499.759

0

17.842.903
31.668.063
0

0

0

0
-13.825.160
0



PREPAID EXPENSES AND INCOME ACCRUALS 4.2 11.562 1.139.779

Deferred Acquisition Costs 0 0

Income Accruals 0 0

Other Prepaid Expenses 4.2 11.562 1.139.779

OTHER NON CURRENT ASSETS 0 0

Effective Foreign Currency Accounts 0 0

Foreign Currency Accounts 0 0

Inventory For Future Years 0 0

Prepaid Taxes And Funds 0 0

Deferred Tax Assets 0 0

Other Miscellaneous Non-Current Assets 0 0

Amortisation On Other Non-Current Assets (-) 0 0

Provision For Other Non-Current Assets (-) 0 0

TOTAL NON-CURRENT ASSETS 162.491.946 112.041.195
Total assets 2.280.945.511 1.790.113.764
LIABILITIES AND EQUITY
LIABILITIES
CURRENT LIABILITIES

FINANCIAL DEBTS 2.1.6ve 20 2.774.472 2.034.102
Borrowings from Financial Institutions 0 0
Finance Lease Liabilities 2.1.6 ve 20 3.321.439 2.287.381
Deferred Finance Lease Costs (-) 2.1.6 ve 20 -546.967 -253.279
Current Portion Of Long Term Loans 0 0
Principal Installments And Interests On Issued 0 0
Bonds (Bills)

Other Financial Assets Issued 0 0
Valuation Differences Of Other Financial Assets 0 0
Issued (-)

Other Financial Liabilities 0 0

PAYABLES FROM MAIN OPERATIONS 19 582.860.738 516.239.914
Payables From Insurance Operations 19 582.860.738 267.289.853
Payables From Reinsurance Operations 0 0
et e s o amomon
Payables From Pension Operations
Other Payables From Main Operations
Rediscount On Other Payables From Main 0 0
Operations (-)

PAYABLES TO RELATED PARTIES 19 24.492 8.466.264
Payables To Shareholders 0 0
Payables To Associates 0 0
Payables To Subsidiaries 0 0
Payables To Jointly-controlled Companies 0 0
Payables To Personnel 19 24.492 8.466.264
Payables To Other Related Parties 0 0

OTHER PAYABLES 19 61.213.633 35.357.265
Deposits And Guarantees Received 19 13.026.318 7.112.546
:\:izltcuili;'r:eatment Payables To Social Security 19 14.450.857 10.508.040
Other Miscellaneous Payables 19 33.736.458 17.736.679
Rediscount On Other Miscellaneous Payables (-) 0 0

INSURANCE TECHNICAL PROVISIONS 17 926.841.514 711.355.981
Reserves for Unearned Premiums - Net 17 494.505.602 376.959.430
Reserves for Unexpired Risks - Net 2.25ve 17 2.520.336 1.705.258
Mathematical Provisions - Net 0 0
Reserves for Outstanding Claims - Net 17 429.815.576 332.691.293
Provisions For Bonus and Discounts - net 0 0
Other Technical Provisions- Net 0 0

TAXES AND OTHER LIABILITIES AND RELEVANT

PROVISIONS 19 34.916.454 25.767.843
Taxes And Dues Payable 19 33.643.532 24.385.166
Social Security Premiums Payable 19 1.272.922 1.382.677
Overdue, Deferred Or By Installment Taxes And 0 0
Other Liabilities
Other Taxes And Liabilities Payable 0 0
Corporate Tax Liability Provision On Period Profit 19 24.557.382 16.402.446
E)repald Taxes And Other Liabilities On Period Profit 19 94.557 382 16.402.446
Provisions For Other Taxes And Liabilities 0 0

PROVISIONS FOR OTHER RISKS 23 29.871.960 9.969.588
Provision For Employee Termination Benefits 0 0
Provision For Pension Fund Asset Deficits 0 0
Provisions For Costs 23 29.871.960 9.969.588

DEFERRED INCOME AND EXPENSES ACCRUED 19 112.848.202 81.034.175



Deferred Acquisition Income

Prepaid Expenses

Other Deferred Income
OTHER SHORT TERM LIABILITIES

Deferred Tax Liabilities

Inventory Count Surplus

Other Miscellaneous Short Term Liabilities
TOTAL SHORT TERM LIABILITIES

LONG TERM LIABILITIES
FINANCIAL DEBTS

Borrowings From Financial Institutions
Finance Lease Liabilities

Deferred Finance Lease Costs (-)

Bonds Issued

Other Financial Assets Issued

Valuation Differences Of Other Financial Assets
Issued (-)

Other Financial Liabilities

PAYABLES FROM MAIN OPERATIONS
Payables From Insurance Operations
Payables From Reinsurance Operations

Deposits Received From Insurance and
Reinsurance Companies

Payables From Pension Operations
Other Payables From Main Operations
Rediscount On Other Payables From Main
Operations (-)
PAYABLES TO RELATED PARTIES
Payables To Shareholders
Payables To Associates
Payables To Subsidiaries
Payables to Jointly-controlled Companies
Payables To Personnel
Payables To Other Related Parties
OTHER PAYABLES
Deposits And Guarantees Received

Medical Treatment Payables To Social Security
Institution

Other Miscellaneous Payables
Rediscount On Other Miscellaneous Payables (-)
INSURANCE TECHNICAL PROVISIONS
Reserves for Unearned Premiums - Net
Reserves for Unexpired Risks - Net
Mathematical Provisions - Net
Reserves for Outstanding Claims - Net
Provisions For Bonus and Discounts - net
Other Technical Provisions - Net
OTHER LIABILITIES AND RELEVANT PROVISIONS
Other Non-current Liabilities

Overdue, Deferred or By Installment Taxes and
Other Liabilities

Other Liabilities And Expense Provisions
PROVISIONS FOR OTHER RISKS

Provision for Employee Termination Benefits

Provision For Pension Fund Asset Deficits
DEFERRED INCOME AND EXPENSES ACCRUED

Deferred Acquisition Income

Prepaid Expenses

Other Deferred Income
OTHER LONG TERM LIABILITIES

Deferred Tax Liabilities

Other Miscellaneous Long Term Liabilities
TOTAL LONG TERM LIABILITIES

EQUITY

PAID IN CAPITAL
(Nominal) Capital
Unpaid Capital (-)
Positive Inflation Adjustment On Capital
Negative Inflation Adjustment on Capital (-)
Register In Progress Capital
CAPITAL RESERVES
Equity Share Premiums
Profit On Equity Shares Cancelled
Sales Profit Transferrable To Capital

19

17
17

17

23
23

21
21

2.13vel5

15
15

112.848.202
0
0
0
0
0
0

1,751.351.465

3.809.513
0
4.640.766
-831.253
0

0

O O O O ©O o o o o o o O o o

o

0
0
67.648.270
20.562.198
0
0
0
0
47.086.072
0
0

0

0
7.947.861
7.947.861

0
0
0
0
0

10.444.472
10.444.472

0
89.850.116

163.069.856
163.069.856
0

0

0

0

2.070.152
2.070.152

0

0

81.034.175
0
0
0
0
0
0

1.390.225.132

3.374.182
0
3.794.323
-420.141
0

0

O O O O O o o o o o o O o o

o

0
0
48.110.083
16.064.821
0
0
0
0
32.045.262
0
0

0

0
6.026.032
6.026.032

0
0
0
0
0

4.475.629
4.475.629
0
61.985.926

163.069.856
163.069.856
0

0

0

0

2.070.152
2.070.152

0

0



Foreign Currency Translation Differences
Other Capital Reserves

PROFIT RESERVES
Legal Reserves
Statutory Reserves
Extraordinary Reserves
Special Funds, Reserves
Revaluation Of Financial Assets
Other Profit Reserves

PRIOR YEARS' PROFITS

PRIOR YEARS' LOSSES (-)

NET PROFIT/ LOSS FOR THE YEAR
Net Profit For The Period
Net Loss For The Period (-)
Non Distributable Profits

MINORY INTERESTS

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

15

15

0

0
95.634.588
5.543.354

0

0

0

-8.558.741
98.649.975
110.653.506
0
68.315.828
68.315.828
0

0

0
439.743.930
2.280.945.511

0

0
61.538.890
2.597.170

0

0

0

-2.773.990
61.715.710
52.300.131
0
58.923.677
58.923.677
0

0

0
337.902.706
1.790.113.764



I('A'P Income Statement
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated
Income Statement
I-TECHNICAL PART

NON-LIFE TECHNICAL INCOME
Earned Premiums (Net of Reinsurer Share)
Written Premiums (Net of Reinsurer Share)
Gross Written Premiums (+)
Ceded Premiums to Reinsurer (-)
Transferred Premiums to SSI (-)

Change In Unearned Premiums Provision (Net of
Reinsurer Share and Provision Carried Forward) (+/-)

Unearned Premiums Provision (-)

Reinsurer Share of Unearned Premiums Provision (
+)

Social Security Institution Share of Unearned
Premiums Provision (+/-)

Change In Unexpired Risk Provision (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Unexpired Risk Provision (-)

Reinsurer Share of Unexpired Risk Provision (+)
Investment Income Transferred from Non Technical Part
Other Technical Income (Net of Reinsurer Share) (+/-)

Gross Other Technical Income (+/-)
Reinsurer Share of Gross Other Technical Income (+/-)
Accrued Subrogation and Salvage Income (+)
NON-LIFE TECHNICAL EXPENSE (-)
Incurred Losses (Net of Reinsurer Share) (+/-)
Claims Paid (Net of Reinsurer Share)
Gross Claims Paid (-)
Reinsurer Share of Claims Paid (+)

Change In Provision For Outstanding Claims (Net of
Reinsurer Share and Provision Carried Forward) (+/-)

Provisions for Outstanding Claims (-)
Reinsurer Share of Provision for Outstanding
Claims (+)
Change In Provision for Bonus and Rebates (Net of
Reinsurer Share and Provision Carried Forward) (+/-)
Provision for Bonus and Rebates (-)
Reinsurer Share of Provision For Bonus and Rebates (+

)

Change In Other Technical Provisions (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Operating Expenses (-)
Change In Mathematical Provisions (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Mathematical Provisions (-)
Reinsurer Share of Mathematical Provisions (+)
Other Technical Expenses (-)
Gross Other Technical Expenses (-)
Reinsurer Share of Other Technical Expenses (+)
TECHNICAL PART BALANCE - NON LIFE
LIFE TECHNICAL INCOME
Earned Premiums (Net of Reinsurer Share)
Written Premiums (Net of Reinsurer Share)
Gross Written Premiums (+)
Ceded Premiums to Reinsurer (-)

Change In Unearned Premiums Provision (Net of
Reinsurer Share and Provision Carried Forward) (+/-)

Unearned Premiums Provision (-)
Reinsurer Share of Unearned Premiums Provision (
+)
Change In Unexpired Risk Provision (Net of Reinsurer
Share and Provision Carried Forward) (+/-)
Unexpired Risk Provision (-)
Reinsurer Share of Unexpired Risk Provision (+)
Life Business Investment Income

17
17
10vel7
17

17ve29

17

17

17

17ve29

17
17ve29
17
10vel7

17ve29

17

17

17ve29

32

Footnote Reference

Current Period
01.01.2021 -31.12.2021

973.290.171
800.378.161
923.236.788
2.220.372.315

-1.259.253.830

-37.881.697

-122.043.549

-295.968.159

171.544.100

2.380.510

-815.078

-20.921.034
20.105.956
187.354.074
-40.031.332
-40.031.332
0

25.589.268
-875.331.650
-626.194.991
-529.070.708
-996.403.560
467.332.852

-97.124.283

-417.787.519

320.663.236

-15.040.810

-234.095.849

0

o O O o o

97.958.521

o O o o

Previous Period
01.01.2020 - 31.12.2020

648.700.221
605.593.405
686.886.877
1.699.439.187
-978.754.749
-33.797.561

-81.175.274

-303.674.314

223.481.208

-982.168

-118.198

-1.428.073
1.309.875
69.352.140
-37.741.042
-37.741.042
0

11.495.718
-572.897.620
-398.816.123
-310.054.581
-574.152.438
264.097.857

-88.761.542

-281.442.189

192.680.647

-9.037.556

-165.043.941

0

o O O o o

75.802.601

o O o o



Unrealized Gains on Investments
Other Technical Income (Net of Reinsurer Share) (+/-)
Gross Other Technical Income (+/-)
Reinsurer Share of Gross Other Technical Income (+/-)
Accrued Subrogation Income (+)
LIFE TECHNICAL EXPENSE
Incurred Losses (Net of Reinsurer Share) (+/-)
Claims Paid (Net of Reinsurer Share) (-)
Gross Claims Paid (-)
Reinsurer Share of Gross Claims Paid (+)

Change In Provision For Outstanding Claims (Net of
Reinsurer Share and Provision Carried Forward) (+/-)

Provision for Outstanding Claims (-)
Reinsurer Share of Provision for Outstanding
Claims (+)
Change In Provision for Bonus And Rebates (Net of
Reinsurer Share and Provision Carried Forward) (+/-)
Provision For Bonus and Rebates (-)
Reinsurer Share of Provision for Bonus and Rebates (+

)

Change In Mathematical Provisions (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Mathematical Provisions (-)
Actuarial Mathematical Provisions (+/-)

Provision for Profit Share, Provision for
Investments for the Benefit of Life-Assurance
Policyholders who Bear the Investment Risk

Reinsurer Share of Mathematical Provisions (+)

Reinsurer Share of Actuarial Mathematical
Provisions (+)

Reinsurer Share of Provision for Profit Share (
Provision for Investments for the Benefit of
Life-Assurance Policyholders who Bear the
Investment Risk) (+)

Change In Other Technical Provisions (Net of Reinsurer
Share and Provision Carried Forward) (+/-)

Operating Expenses (-)

Investment Expenses (-)

Unrealized Losses On Investments (-)

Investment Income Transferred To Non Technical Part (-)
TECHNICAL PART BALANCE - LIFE
PENSION BUSINESS TECHNICAL INCOME

Fund Management Income

Company Management Charges

Entrance Fees

Company Management Charges In Case Of Temporary
Suspension

Special Service Charge

Increase In Market Value of Capital Commitment
Advances

Other Technical Income
PENSION BUSINESS TECHNICAL EXPENSE
Fund Management Expenses (-)

Decrease In Market Value of Capital Commitment
Advances (-)

Operating Expenses (-)
Other Technical Expenses (-)
Fines (-)
TECHNICAL PART BALANCE - PENSION BUSINESS
II- NON TECHNICAL PART

TECHNICAL PART BALANCE - NON LIFE
TECHNICAL PART BALANCE - LIFE
TECHNICAL PART BALANCE - PENSION BUSINESS
TECHNICAL PART BALANCE
INVESTMENT INCOME
Income from Financial Investments
Income from Sales of Financial Investments
Valuation of Financial Investments
Foreign Exchange Gains
Income from Associates

Income from Subsidiaries and Jointly Controlled
Companies

Income from Land and Building

Income from Derivatives

Other Investments

Investment Income Transferred from Life Technical Part
INVESTMENT EXPENSES (-)

4.2
4.2

4.2

O O O ©O ©O ©o O o o o

o

O O O ©O © O o o o

o O O o

97.958.521
0

0
97.958.521
408.895.011
140.268.336
0

2.619.934
266.006.741
0

0

o O o o

-370.237.115

O O O O O O O o o o

o

O O O O O O O o o

o O O o

75.802.601
0

0
75.802.601
144.429.446
72.523.876
0

1.776.690
70.128.880
0

0
0
0
0
0

-135.697.134



Investment Management Expenses (including interest) (-)
Diminution In Value of Investments (-)
Losses from Realization of Investment (-)

Investment Income Transferred to Non-Life Technical
Part (-)

Losses from Derivatives (-)
Foreign Exchange Losses (-)
Depreciation Expenses (-)
Other Investment Expenses (-)

INCOME AND EXPENSES FROM OTHER AND EXTRAORDINARY
OPERATIONS (+/-)

Provisions Account (+/-)
Rediscount
Specified Insurance Accounts (+/-)
Inflation Adjustment Account (+/-)
Deferred Tax Asset Account (+/-)
Deferred Tax Expense Account (-)
Other Income and Revenues
Other Expenses and Losses (-)
Prior Period Income
Prior Period Losses (-)

NET PROFIT OR LOSS FOR THE PERIOD
Profit or Loss Before Tax

Corporate Tax Liability Provision (-)
Profit (loss), attributable to [abstract]

Owners of Parent
Minority Interests

4.2
4.2
4.2

4.2
6ve8

47

21ve35

47

35

-11.929.180
-2.944.612
0

-187.354.074

0
-156.515.056
-11.494.193
0

-43.743.207

-23.876.695
0

0

0

2.412.506

0

1.730.643
-24.009.661
0

0
68.315.828
92.873.210
-24.557.382

68.315.828
0

-8.194.536
0
0

-69.352.140

0
-48.252.626
-9.897.832
0

-9.208.790

-9.724.760
0

0

0

694.892

0
1.292.437
-1.471.359
0

0
58.923.677
75.326.123
-16.402.446

58.923.677
0



I('A'P Cash Flow Statement
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated

Cash Flow Statement

CASH FLOWS FROM OPERATING ACTIVITIES

Cash Inflows from Insurance Operations

Cash Inflows from Reinsurance Operations
Cash Inflows from Pension Operations

Cash Outflows due to Insurance Operations (-)
Cash Outflows due to Reinsurance Operations (-)
Cash Outflows due to Pension Operations (-)
Cash Generated from Operating Activities
Interest Payments (-)

Income Tax Payments (-)

Other Cash Inflows

Other Cash Outflows (-)

Net Cash Generated from Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds from Sales of Tangible Assets
Purchase of Tangible Assets (-)

Acquisition of Financial Assets (-)

Proceeds from Sales of Financial Assets
Interest received

Dividends received

Other Cash Inflows

Other Cash Outflows (-)

Net Cash Generated from Investing Activities

CASH FLOWS FROM FINANCING ACTIVITIES

Issue of Shares

Cash Inflows from Loans to Policyholders
Payments of Financial Leases (-)

Dividends Paid (-)

Other Cash Inflows

Other Cash Outflows (-)

Net Cash Generated from Financing Activities

EFFECTS OF EXCHANGE RATE DIFFERENCES ON CASH AND
CASH EQUIVALENTS

Net Increase In Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of the Period
Cash and Cash Equivalents at End of the Period

Footnote Reference

6ves8
11
11

20

14
14

Current Period
01.01.2021 - 31.12.2021

1.914.546.486
0

0
-1.807.851.153
0

0

106.695.333
-536.198
-40.705.094
3.607.452
-133.873.498
-64.812.005

35.241
-9.060.389
-102.732.967
0
116.259.525
0

0

0

4.501.410

0
0
-2.686.556
0
0
0
-2.686.556

109.491.685

46.494.534
805.848.562
852.343.096

Previous Period
01.01.2020 - 31.12.2020

1.317.580.038
0

0
-922.327.442
0

0
395.252.596
-673.420
-29.498.899
612.177
-242.776.686
122.915.768

747.170
-10.161.027
-64.425.756

19.999.959
72.745.982
0
0
0
18.906.328

0
0
-2.815.798
0
0
0
-2.815.798

21.876.254

160.882.552
644.966.010
805.848.562



I('A'P Statement of Changes in Equity
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated

Footnote Reference Issued |Entity's Own Shares | Increasein Value of | Inflation Adjustments to Reserve of Exchange Differences on Legal Statutory Other Reserves and Undistributed | Net Profit ( Prior Years' Profits ( | Equity Attributable to Owners of Non-controlling Total
Capital (-) Assets Equity Translation Reserves Reserves Profits Loss) Losses) Parent Interests

Statement of Changes in Equity

Statement of changes in equity [line items]

Equity at End of Prior Period 163.069.856 38.422.814 93.016 7.273.534 50.083.088 3.211.798 262.154.106 0262.154.106
Changes In Accounting Policy 0 0 0 0 0 0 0 0 0 0 0 0 0
Restated Balance 163.069.856 0 38.422.814 0 0 93.016 0 7.273.534 50.083.088 3.211.798 262.154.106 0262.154.106
Issue of equity 0 0 0 0 0 0 0 0 0 0 0 0 0
Cash Capital Increase 0 0 0 0 0 0 0 0 0 0 0 0 0
Capital Increase Through Internal Reserves 0 0 0 0 0 0 0 0 0 0 0 0 0
Ereviens Bafiad) Treasury Share Transactions 0 0 0 0 0 0 0 0 0 0 0 0 0
OL01:2020SS122020 (LS;ZS (Losses) That Will Not Be Reclassified To Profit Or 0 0 0 0 0 0 0 653.823 0 0 -653.823 0  -653.823
Increase in Value of Assets 15 0 0 15.969.347 0 0 0 0 0 0 1.509.399 17.478.746 0 17.478.746
Exchange Differences on Translation 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Gains (Losses) 0 0 0 0 0 0 0 0 0 0 0 0 0
Inflation Adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Profit (loss) for the Period 0 0 0 0 0 0 0 0 58.923.677 0 58.923.677 0 58.923.677
Dividends Paid 0 0 0 0 0 0 0 0 0 0 0 0 0
Transfers To Reserves 15 0 0 0 0 0 2.504.154 0 0 -50.083.088 47.578.934 0 0 0
Equity at the End 163.069.856 0 54.392.161 0 0 2.597.170 0 6.619.711 58.923.677 52.300.131 337.902.706 0337.902.706
Statement of Changes in Equity

Statement of changes in equity [line items]
Equity at End of Prior Period 163.069.856 0 54.392.161 0 0 2.597.170 0 6.619.711 58.923.677 52.300.131 337.902.706 0337.902.706
Changes In Accounting Policy 0 0 0 0 0 0 0 0 0 0 0 0 0
Restated Balance 163.069.856 0 54.392.161 0 0 2.597.170 0 6.619.711 58.923.677 52.300.131 337.902.706 0 337.902.706
Issue of equity 0 0 0 0 0 0 0 0 0 0 0 0 0
Cash Capital Increase 0 0 0 0 0 0 0 0 0 0 0 0 0
Capital Increase Through Internal Reserves 0 0 0 0 0 0 0 0 0 0 0 0 0
QUi e Treasury Share Transactions 0 0 0 0 0 0 0 0 0 0 0 0 0
OROLZ02LSSEEZ 2024 fcz:r;s (Losses) That Will Not Be Reclassified To Profit Or 0 0 0 0 0 0 0 11.090.813 0 0 -1.090.813 0 -1.090.813
Increase in Value of Assets 15 0 0 32.240.327 0 0 0 0 0 0 2.375.882 34.616.209 0 34.616.209
Exchange Differences on Translation 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Gains (Losses) 0 0 0 0 0 0 0 0 0 0 0 0 0
Inflation Adjustments 0 0 0 0 0 0 0 0 0 0 0 0 0
Profit (loss) for the Period 0 0 0 0 0 0 0 0 68.315.828 0 68.315.828 0 68.315.828
Dividends Paid 0 0 0 0 0 0 0 0 0 0 0 0 0
Transfers To Reserves 15 0 0 0 0 0 2.946.184 0 0 -58.923.677 55.977.493 0 0 0
Equity at the End 163.069.856 0 86.632.488 0 0 5.543.354 5.528.898 68.315.828 110.653.506 439.743.930 0439.743.930




