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The Insurance of a Sustainable Future

The Right Time to
Become an Insurance
Agent: Sustainability
and Long-Term Value
Creation

At AXA Turkiye, supported by our global insurance
expertise and strong financial foundation, we regard risk
management not only as a mechanism for protecting
the present, but also as a strategic responsibility that
contributes to shaping the future. In our journey toward
sustainable development and long-term growth, 2025
represented a significant milestone, as sustainability was
fully integrated into our decision-making processes and
embedded at the core of our business model.

As a well-established global insurance group, we evaluate
not only the financial impact of our operations, but also
their social and environmental implications with equal
diligence and responsibility. This holistic approach enables
us to create sustainable value for all stakeholders while
reinforcing long-term resilience. For this reason, we firmly
believe that “Now Is the Time to Be an Insurer,” because
the institutions that will lead the future are those capable
of effectively managing today’s risks while proactively
preparing for the uncertainties of tomorrow.






The Insurance of a Sustainable Future

Future Risks, Climate
Change, and Adaptation

At AXA Turkiye, we regard changing climate conditions
not solely as a challenge, but also as an opportunity to
drive transformation toward a more sustainable future.
In alignment with the AXA Group’s global sustainability
strategy, we are implementing concrete actions to reduce
our carbon footprint while transforming our operations
into a low-carbon and resilient structure.

The fundamental role of insurance is to make uncertainty
manageable. Guided by this principle, we develop
solutions that support renewable energy investments,
accelerate the transition to a sustainable economy, and
confidently accompany our customers throughout their
transformation journey. “Protecting what matters for
human progress” is not merely a responsibility for us; it
represents the very essence of insurance. Managing climate
risks today means safeguarding the wellbeing of future
generations.






The Insurance of a Sustainable Future

Human-Centered
Development

At AXA Tlrkiye, people remain at the center of our
transformation journey. Through an empathy-driven
corporate culture, we foster an organizational environment
built around a shared sense of purpose and focused on
enhancing employee experience.

By advancing employee development through lifelong
learning and coaching-based models, we continue to build
an agile, inclusive, and resilient organization that promotes
continuous learning and equal opportunity. We believe
that sustainable development and long-term growth can
only be achieved through empowered individuals who look
to the future with confidence and optimism. Accordingly,
our talent management approach focuses not only on
current performance, but also on cultivating the leadership
potential of tomorrow.
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The Insurance of a Sustainable Future

Circular Economy and
Resource Management

At AXA Turkiye, we aim to achieve a paperless operational
model and effective waste management by combining
operational excellence with the “Simplex” principle,
which simplifies insurance services and makes them more
accessible, transparent, and seamless for customers.

We encourage resource efficiency by promoting a “repair
rather than replace” philosophy within our claims
management processes. From our perspective, the circular
economy extends beyond the conservation of resources;

it also serves as a driver of operational efficiency and
financial discipline. Guided by the understanding that
every waste product can become a valuable resource,

we leverage the power of digitalization to align our
business processes with the principles of environmental
sustainability.






The Insurance of a Sustainable Future

Biodiversity and
Ecosystem Conservation

Nature represents humanity’s most fundamental asset and
one of the strongest guarantees of a sustainable future.
Guided by our perspective of “Why Should the Future Be a
Risk?”, AXA Turkiye recognizes that ecosystem degradation
generates not only environmental challenges, but also
significant economic and social risks. For this reason,
biodiversity protection constitutes one of our strategic
priorities.

While adhering to the principle of minimizing harm to
nature across our investments and operational activities,
we continue to support initiatives that contribute to the
protection of forests, oceans, and biodiversity as a whole.
Our objective extends beyond managing today’s risks;
we are equally committed to safeguarding the living
ecosystems of tomorrow. We regard insurance not solely
as the protection of assets, but also as a responsibility to
preserve the continuity of life itself.

Where nature thrives, life endures; and where life endures,
the future remains possible. Accordingly, we consider
ecosystem health to be one of the most critical indicators
of sustainable development and continue to take
responsibility for building a more resilient world.






The Insurance of a Sustainable Future

Transparency and
Measurability Through
Data

At AXA Turkiye, we advance sustainability through a
management approach grounded in measurable outcomes
and data-driven decision-making. By monitoring our ESG
performance through real-time data and clearly defined
metrics, we strengthen both our governance framework
and our strategic decision-making capabilities.

In line with our commitment to transparency, we disclose
our environmental and social performance in accordance
with internationally recognized reporting standards.
Through advanced data analytics and Al-powered

systems, we rapidly identify areas for improvement and
continuously enhance our sustainability performance. Our
ongoing digital transformation establishes the foundation
for a more transparent, resilient, and sustainable corporate
structure.






The Insurance of a Sustainable Future

Community Contribution
and Shared Value

At AXA Turkiye, we shape our business model around the
principle of generating long-term social value. In line with
our shared value approach, we develop solutions that
contribute simultaneously to economic development and
social wellbeing.

Strengthening societal resilience remains one of our core
strategic priorities. Through initiatives spanning education,
healthcare, disaster awareness, and financial literacy,

we support individuals and organizations in preparing

for the future with greater confidence. Through strong
stakeholder partnerships, we reinforce sustainable growth
while increasing the long-term impact of our initiatives. We
believe that as societies become more resilient, the value
created collectively becomes increasingly sustainable and
enduring.






The Insurance of a Sustainable Future

Vision 2030 and Beyond

The 2025 Annual Report represents an important milestone
in AXA Turkiye’s long-term transformation journey.

Every step taken toward our 2030 vision contributes to
our aspiration for a more resilient society and a more
sustainable economy.

We approach sustainability not as a temporary agenda,
but as a continuously evolving management philosophy.
By integrating sustainable growth objectives with
technological innovation and responsible business
practices, we continue to create long-term value for future
generations.

As AXA Turkiye, we remain committed to shaping the future
with confidence by strengthening the foundations of today.
Through our approach centered on trust, stability, and
protection, we continue adapting to the evolving needs

of a changing world. From investments in technological
infrastructure and digital transformation to our continued
focus on customer satisfaction, every step we take today

is designed to prepare us for tomorrow. For this reason,

we believe that this is truly “The Right Time to Become an
Insurance Agent.”
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About AXA Turkiye

/ A more secure, just, and

inclusive future

AXA Tiirkiye continues its path to success, guided by its mission to
help people, businesses, and society regain control over their future
and to make life more secure, just, and inclusive for as many people

as possible.

AXA Turkiye is committed to being an
insurance company that creates meaningful
social impact, protects what matters most
to people in the interest of human progress,
acts as a force for social good, remains
personal, forward-thinking, and proactive,
provides individuals with the confidence

to move forward, delivers better protection
through a deeper understanding of risks as
an insurer, and helps people, businesses,
and society regain control over their future
while striving to make life as safe, fair, and
inclusive as possible.

With over 1,000 employees, AXA Turkiye is
one of the leading brands in the insurance
sector, offering a wide range of services in
insurance, life, and retirement products
through its agency network. AXA Turkiye

AVA
/Y

continues its efforts to remain a pioneering
and leading insurance company and
distinguishes itself from its competitors
through key characteristics such as a strong
regional structure, investments focused on
the development of its agents, a mission

to train the next generation of insurance
professionals, global expertise, a strong
capital adequacy ratio, the integration of
global sustainability initiatives into local
operations, and strategic value partnerships.

AXA Turkiye, in collaboration with the
Sustainability Academy and Intertek,
has been awarded the “Women in the
Workplace” certification following an
independent audit conducted at its
headquarters and regional offices.
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Our Vision, Mission, and Values

Vision

Going beyond being an insurance
company that simply pays claims
promptly and in full, we aim to be our
customers’ trusted partner.

We believe that our role as an insurance
company extends far beyond compensating
losses when claims occur, and we operate

in accordance with this philosophy. With
over 1,000 AXA Turkiye employees and more
than 4,000 agents, we provide products and
services that protect not only our customers’
lives and property but also their loved ones,
aspirations, and futures against potential
risks.

Our primary priority is to add value to

our customers’ lives through innovative,
industry-leading insurance solutions
designed in response to the world’s changing
dynamics and continuously evolving
expectations. As an insurer that designs

and develops the future of insurance, we
continue to move forward by consistently
enhancing our technology and processes.

Mission
To protect what is valuable to people for
the sake of humanity’s progress.

Through the initiative we have undertaken
as AXA Turkiye, we place the concept of
“protection” at the core of our business.
Together with all our employees and our
strong distribution channels, we pursue a
single shared goal: protecting what matters
most to people for the advancement of
humanity. We anticipate risks and manage
their consequences and impacts to
contribute to a “better tomorrow.”

We strive to better understand these
situations and fulfill our responsibilities

by considering the impacts and risks of all
matters that contribute to human progress
and development.

AXA Turkiye Annual Report 2025

Values

ONE AXA

« We value building trust.

+ We foster collaboration.

« We think big.

« We take pride in our work.

Customer First

« We are passionate about our customers.
« We are results-driven.

« We are creative.

« We believe in simplicity and clarity.

Courage

« We do not give up easily.

+ We embrace change.

+ We learn by doing.

« We take initiative and responsibility.
« We courageously pursue the truth.

« We value originality.

« We are vibrant and passionate.
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/ Shareholder Structure

AXA SIGORTA A.S. CAPITALIZATION TABLE 31.12.2025

SHAREHOLDER’S NAME OWNERSHIP PERCENTAGE (%)

Total Capital (TL)

NUMBER OF SHARES (1 KR)

AXA HOLDING A.S. 93,05% 5.263.129.932 526.312.993.162
T.C. ZIRAAT BANKASI A.S. 6,92% 391.222.029 39.122.202.900
Other 0,03% 2.028.666 202.866.630
TOTAL 100% 5.656.380.627 565.638.062.692

AXA HAYAT VE EMEKLILIK A.S. CAPITALIZATION TABLE 31.12.2025

SHAREHOLDER’S NAME OWNERSHIP PERCENTAGE (%)

Total Capital (TL)

NUMBER OF SHARES (1 KR)

AXAHOLDINGA.S. 99,999% 74.874.146 7.487.414.600
Diger 0,001% 685 68.516
TOTAL 100% 74.874.831 7.487.483.116






/ Milestones

1916 ® [ 1996

1956

1968

The Nordstern

was established in

The ittihadi Milli

founded.

representative office

Istanbul. )
AXA OYAK Life

Insurance was

Ottoman Insurance
Company was

AXA acquired
an 11% stake
in Oyak
Insurance.

ittihadi Milli Ottoman
became the ittihadi
Milli Turkish Joint Stock
Company (IMTAS).

1994

established. Oyak
Insurance became the
first Turkish insurance
company to adopt a

customer- and agent-

1918
structure.

focused organizational

Nordstern and imtas merged

to form Nordstern imtas. Oyak
Insurance’s life insurance portfolio
was transferred to AXA OYAK Life
Insurance.

1@

Emlak Bank,

specializing in
Oyak Insurance was mortgage loans,
established to provide acquired a 26%
life and non-life stake in Oyak
insurance services. Insurance’s capital.

® | 1983

The life insurance
company “imtas
Hayat” was established
as part of UAP (Union
des Assurances de
Paris), which operates
in Turkiye.

1989
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The share transfer and legal

|
|
|
l
|
® 1998 processes related to AXA's :
|
|
|
|
|

acquisition of Groupama

It was decided to were completed.

consolidate AXA and
OYAK’s insurance
operations in Tirkiye
under a single
umbrella to enhance
organizational
efficiency. The two
companies began
operating from a
single headquarters.

AXA Life Insurance entered
the individual pension
market and began

o operating under the name
AXA Life and Pension.

1999
2010

0

AXA OYAK Holding was
established. The shares
held by AXA and OYAK

in OYAK Insurance,
Nordstern imtas
Insurance, AXA OYAK Life
Insurance, and Nordstern
imtas Life Insurance
were transferred to

AXA OYAK Holding. 2008

The legal proceedings
regarding the mergers
between OYAK Insurance
and Nordstern imtas
Insurance, as well as

Following AXA’s acquisition
of OYAK’s shares, the
company continued its
operations under the name
AXA Insurance.

©

between AXA OYAK Life _The life and non-life
Insurance and Nordstern Insurance companies
imtas Life Insurance, merged.

were completed.

2000 | o

AXA OYAK Insurance became
.the leaderin the ngn-llfe . AXA OYAK
insurance sector with a premium

. . Insurance acquired
production of 63 trillion TL.

inan Insurance.

—eo

® [ 2001
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AXA Turkiye in 2025

We are shaping the future
with courage: The synergy of
technology and trust

2025 stands out as a preparation period
for AXA Tiirkiye, during which its customer-
centric transformation—driven by goals
of sustainable development and growth—
has yielded tangible results. Guided by
the vision “Why Should the Future Be a
Risk?”, the company has expanded the
role of insurance beyond simply paying
claims; by combining technology with a
human-centered approach, it has become
a solution partner that enhances societal
resilience.

« Strong Growth and Financial Resilience:
In 2025, AXA Turkiye increased its

market share by demonstrating growth
performance above the industry average,
particularly in non-life insurance segments.
The company’s robust technical reserve
structure and solid balance sheet have
established it as a successful model within
the international AXA Group; financial
resilience has been reinforced through
disciplined risk management.

» Growth Targets and Meetings with
Agents: AXA Turkiye gathered with its
agents at events organized under the motto
“Shaping the Future with Courage” to

share its strategic growth targets for 2025.
AXA Tirkiye, which met with over 4,000
agents across 7 provinces, discussed its
goals for shaping a shared future together
and outlined its 2030 vision focused on

sustainable development and growth.

« AXA Group Visits: 2025 was a year in
which AXA Turkiye’s strong position within
the AXA Group became more visible

on an international scale. In 2025, AXA
Turkiye once again hosted members of the
International Markets Executive Committee
in Turkiye. AXA Group CEO Thomas Buberl’s
remarks during his visit to Turkiye, in which
he highlighted AXA Turkiye’s achievements
as a model within the Group, once again
underscored the strategic importance of
the Tiirkiye operation. In addition to these
visits, senior executives from the AXA Group
who came to Istanbul as part of the 14th
Insurance Week stated during the panels
they participated in that AXA Turkiye stands
out within the AXA Group for its innovation,
energy, and strong performance, and holds
a leading position as a model.

« Artificial Intelligence and the YAVER
Ecosystem: Taking a critical step in

its digital transformation journey, AXA
Turkiye has accelerated access to data-
driven insights and elevated the user
experience by integrating the “YAVER”
(AXAGPT) platform into all its business
processes. Thanks to these new-generation
Al-powered sales and service models,
operational efficiency has been enhanced,
and customers are now being offered much
faster, personalized solutions.
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« Innovative Products and Thematic
Solutions: The Company has developed
thematic products tailored to the evolving
risk landscape, introducing innovative

AXA Turklye solutions such as the “Earthquake Financial

gathered With itS guvppvort Insuranc”e” for §ME$, “E'snaf
agligim Tamam” for micro-businesses,
agents at events and the “Farmer Protection Package”

. against climate risks to its agents and
Organlzed under customers. These personalized products
the motto “Shaping have enabled a broad range of people, from

. individuals to farmers, to look to the future
the Future Wlth with greater confidence.
f]ourage ‘.:O share  New Offices and Branches: AXA Tiirkiye
1tS strategic gl‘OWth has continued to expand its network of
targets fOl' 2025 agents and customers in the region by

opening a new branch in Van.



Taking a critical

step in its digital
transformation
journey, AXA Tiirkiye
has accelerated access
to datadriven

insights and elevated
the user experience
by integrating the
“YAVER” (AXAGPT)
platform into all its
business processes.

» Customer Experience and Proactive
Insurance: By repositioning insurance

as a structure that anticipates risks, AXA
Turkiye has adopted an approach that

uses data analytics-driven systems to offer
proactive solutions to customers before a
claim occurs. The redesign of the customer
journey through digital channels has built a
relationship of trust that provides fast and
seamless support during difficult times.

« Corporate Culture and the #axadas
Gathering: By prioritizing the employee
experience and the value of “people-
centricity,” the Company strengthened
team spirit and reinforced internal
communication and collaboration through
the #axadas Gathering, which brought
together more than 1,100 employees. This
gathering contributed to the adoption

of an agile and collaboration-driven
organizational culture across all levels, in
line with AXA Turkiye’s values.

« Holistic Sustainability and Social
Impact: AXA Tlrkiye approaches
sustainability not merely as an
environmental responsibility but as a
holistic insurance approach that enhances
social resilience; it has made a difference
in the industry through green energy
investments and low-carbon insurance
solutions. Awareness campaigns on
climate change and disaster risks have
been supported by a commitment to the
conservation of natural resources.

« 2030 Vision and Strategic Narrative:
Defining 2025 as a strong preparatory
phase for its 2030 journey, the Company
has reaffirmed its goal of standing by
consumers and agents in an era of
uncertainty to unlock their potential, under
the motto “We Are Shaping the Future with
Courage.”



7/ Key Financial and Operational

Indicators

AXA Tiirkiye closed out 2025 with a growth rate of 47.8%, a market share

of 8.3%, and premium income of 90.3 billion TL.

AXA SIGORTAA.S.

AXA Turkiye Annual Report 2025

1.000 TRY 2025 2024 2023 2022 2021
Premiums Written 90.254.767 61.083.992 33.372.076 13.298.824 5.923.589
Claims Paid 34.894.395 30.067.486 15.649.785 4.852.940 3.129.018
Technical Profit 13.028.693 5.995.118 6.337.101 2.029.044 1.815.815
Pre-Tax Profit 14.275.307 6.212.011 5.770.697 2.250.455 1.873.406
Net Profit/(Loss) 9.657.988 4.634.327 4.577.541 1.702.293 1.470.427
Paid-in Capital 5.656.381 5.656.381 5.656.381 1.225.739 1.225.739
Total Assetsr 116.244.625 75.210.026 48.420.296 21.279.762 12.099.549
AXA HAYAT VE EMEKLILIK A.$

1.000 TRY 2025 2024 2023 2022 2021
Premiums Written 216.791 111.428 68.114 46.676 26.672
Claims Paid 83.896 75.586 63.251 34.478 23.089
Technical Profit -22.603 -55.338 -26.902 -7.798 1.736
Pre-Tax Profit 93.636 15.905 25.940 2.086 15.912
Net Profit/(Loss) 71.880 14.566 19.035 1.171 12.603
Paid-in Capital 74.875 74.875 74.875 20.000 20.000
Total Assets 12.545.760 7.667.774 5.042.338 2.599.277 1.428.333
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Message from the Chairwoman

/ A Strong Ecosystem and
Rock-Solid Confidence in Our
Future Together

Believing in Tiirkiye’s long-term potential, and with the dedicated
contributions of our agents, business partners, and employees, we
position ourselves not merely as a risk management company but as
a strategic solution partner that makes a difference in every aspect
of society.

AXA Sigorta 2025
Growth Rate

AXA Sigorta 2025
Market Share

AXA Sigorta 2025
Premium Production

We are proud to see
that throughout 2025,
AXA Tiirkiye has
distinguished itself
through its initiatives
in technology,
sustainability, and risk
managements




The year 2025 marked a period in which the
global economy sought new stability, as
geopolitical developments, climate related
risks, and accelerating technological
transformation reshaped the business
world’s priorities. This process elevated the
role of the insurance sector beyond that of
a mere risk-mitigating entity, positioning

it as a strategic actor that strengthens the
resilience of societies and economies.

Turkiye continued to be an economy that
maintained its dynamism despite volatile
macroeconomic conditions, attracting
attention with its long-term potential.
Production capacity, a young and active
population, and a developing financial
infrastructure were among the key factors
supporting the country’s journey toward
sustainable growth. While insurance
penetration remains at relatively low
levels compared to developed countries,
pointing to a significant area for sectoral
Development, this also presents an
opportunity to enhance the insurance
industry’s contribution to economic and
social resilience.

Turkiye is not only a growing market for
the AXA Group; it also serves as a strategic
country where innovative practices and
strong operational capabilities are being
developed. The year ended with AXA
Insurance reporting a 47.8% growth rate,
an 8.6% market share, and premium
production of 90.3 billion TL, while the total
fund size at AXA Life and Pension reached
16.3 billion TL. The combined after-tax
profit of the Non-Life and Life & Pension
companies amounted to 9.7 billion TL.

Results achieved reflect the Company’s
financial strength, strong technical
discipline, and customer-oriented
approach, as well as its solid capital
structure. A capital adequacy ratio of

AXA Turkiye Annual Report 2025

169% demonstrates that the Company has
enhanced its capacity to create long-term
value in line with its sustainable growth
strategy. AXA Tiirkiye’s robust technical and
technological infrastructure enables it to
stay one step ahead in challenging market
conditions, while its innovative approaches,
particularly its expertise in artificial
intelligence, position it as a benchmark for
value creation across the AXA Group.

We are proud to see that throughout
2025, AXA Turkiye has distinguished itself
through its initiatives in technology,
sustainability, and risk management.
Investments in digital transformation
and artificial intelligence have created

a significant area of transformation that
enhances operational efficiency while
making the customer experience more
accessible and personalized. Climate
risks, disaster resilience, and sustainable
finance solutions, meanwhile, once again
demonstrate the strategic value that
insurance holds for societies.

The consistent success achieved by AXA
Turkiye is driven by a strong team spirit
and a culture of high commitment, united
around a common purpose. The dedicated
contributions of our colleagues, agents,
and all our business partners have enabled
our Company to go beyond simply being a
growing organization; we are increasingly
solidifying our identity as an institution
that instills confidence in our policyholders,
adds value to society, and makes a
difference in the ecosystem we operate

in. | extend my gratitude to all my team
members and business partners who have
contributed to this success, and | know that
nothing can stop them.

The global economy is currently in a period
where it does not appear feasible for
uncertainties to be completely eliminated
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in the short term. However, we believe
that with the right strategy, a strong
commitment to governance, and a long-
term perspective, these uncertainties will
also create new opportunities. As the AXA
Group, we view our presence in Tlrkiye
as a long-term partnership; contributing
to the country’s economic and social
development is among our top priorities.

Turkiye’s high potential and our confidence
in the future of AXA Tiirkiye are among the
strongest pillars of our strategic direction.
We will continue with determination

to create sustainable value for our
policyholders, colleagues, and all our
stakeholders in the coming period.

Sincerely,

Nuria Fernandez Paris
Chairwoman of the Board






/' Board of Directors

Nuria Fernandez
Paris
Chairwoman of the Board

Fernandez Paris has over 25 years of
experience in the insurance industry,
gained at international companies
and multi-brand organizations.

She has been a member of the
Board of Directors of AXA Spain
since July 2016. She also continues
to serve as Chairwomen of the
Board of Directors of AXA Sigorta
A.S. and since April 2022, she has
been responsible for the strategic
Development channels of regions
under the AXA Madrid International
Center, including Tirkiye.

Yavuz Olken
CEO and Deputy Chairman
of the Board

Yavuz Olken, born in Izmir in 1966,
graduated from the Department

of Civil Engineering at Istanbul
Technical University in 1989. Olken
began his careerin 1991 as a Risk
Engineer at Halk Sigorta (Yapi Kredi
Sigorta) and subsequently held the
positions of Technical Department
Manager and Technical Department
Group Manager at Inter Sigorta and
Aviva Sigorta, respectively. Olken
joined AXA Turkiye in 2002 as Deputy
General Manager of Corporate

and Commercial Technical

Affairs, and over time, he also
assumed responsibility for the IT &
Operational Excellence, Commercial
and Corporate Risk Sales Unit,
Reinsurance, Risk Engineering,
Individual Technical, and Health
departments. Appointed as CEO of
AXA Tirkiye and Deputy Chairman
of the Board of Directors as of April
1, 2018, Yavuz Olken also serves

as Chair of the TUSIAD Insurance
and Pension Working Group and
the France Working Group, as well
as a member of the TSB Non-Life
Management Committee and the
Board of Directors of the Special
Risks Management Center. Effective
February 1, 2025, in addition to his
roles and responsibilities at AXA
Tirkiye, he has been appointed as
the Data and Artificial Intelligence
Leader for AXA International Markets
(IMa).
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Christophe Knaub

Board Member

Born in Wissembourg in 1977, Knaub
is a graduate of the Ecole des Mines
de Paris. Knaub began his career

in 2000 and joined the AXA Group

in 2006. In 2015, he served as the
manager of the Cash Management
and Financial Investments,
Accounting, PBR and Strategic
Planning, and Procurement
Departments, as well as all units
under these departments, within
AXA Tirkiye. Appointed as CFO of
the AXA Group’s International and
New Markets Region in 2019, Knaub
was named General Manager and
Strategic Development Director of
AMIH (AXA Madrid International Hub)
in 2021. Knaub currently serves as
Head of Performance Management
at the AXA Group.

Guillaume Herve
Marie Xavier

Lejeune
Board Member

Lejeune is a graduate of the

Hautes Etudes Commerciales (HEC
Paris) and the Centre d’Etudes
Actuarielles (Actuarial Department).
Lejeune began his career in 1990

as a Consultant at Eurosept, and
subsequently continued his role

as a Manager at AT Kearney in

1995. Joining the AXA Group in
1996, Lejeune initially worked in
the AXA GMS Planning, Budgeting,
and Reporting department, where
he was responsible for financial
oversight of the Americas, the
United Kingdom, and Asia regions.
Subsequently, he served as Head

of Sales at AXA Conseil in 1999,
Deputy General Manager of AXA
France in 2001, Head of Sales for the
Southwest Region at AXA France in
2003, Financial Control and Strategy
Manager at AXA France in 2006, he
served as Chief Financial Officer at
AXA Mexico, and since 2011, he has
served as President in charge of
Operations at AXA France. Lejeune,
who served as CEO of AXA Tiirkiye
from 2015 to 2018, currently holds
the position of Group President of
GIE AXA Reinsurance.
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Maria Jesus De

Arteaga Larru
Board Member

Larru graduated from the Actuarial
Science Department at the
Universidad Complutense de
Madrid. Having begun her career
in 2000 and joined the AXA Group
in 2016, Larru was appointed Head
of Individual Lines of Business

and Pricing for the AXA Group’s
International and New Markets
Region as of October 2019. She
currently continues to serve as
Head of Individual Lines of Business
and Pricing at AMIH (AXA Madrid
International Hub).

Nicolas Marie
Charles Henri du

Cauzé De Nazelle
Board Member

Cauzé de Nazelle was born in Paris in
1966. A graduate of Paris Dauphine
University and NEOMA Business
School, Nicolas du Cauzé de

Nazelle began his career in finance
and insurance. He joined the AXA
Group in 2009, working on finance,
mergers, and acquisitions in the
Mediterranean and Latin America
regions; he subsequently took on
critical roles in the Group’s financial
management in international
markets. In 2022, he was appointed
General Manager of Finance for the
AXA Madrid International Hub; as of
2023, he serves as General Manager
of Finance for AXA International
Markets and a member of the
Executive Committee, overseeing
the financial management of
operations across 15 countries. In
addition to serving as Chairman of
the Board of Directors at AXA Algeria
and as a board member of various
insurance organizations, Cauzé de
Nazelle has been a member of the
AXA Tiirkiye Board of Directors since
June 3,2024.
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Onur Kockar
Board Member

Kogkar graduated from the Faculty
of Law at Ankara University in 1994,
Having begun his professional
career in 1996 and joined the AXA
Group in 2011, Kogkar serves as

the head of the Legal, Corporate
Responsibility, Sustainability,
Recourse, Compliance, and Personal
Data Protection departments at AXA
Tirkiye, as well as all units under
these departments.

Emre Taner
Board Member

Taner graduated from the
Actuarial Science Department at
Hacettepe University in 2010 and
completed his master’s degree in
business administration at Yildiz
Technical University in 2015. Taner
began his career as an actuary at
Ergo Insurance in 2011 and has
held various positions in Risk
Management, Actuarial Science, and
Finance at AXA Tirkiye since 2013.
He became a certified actuary in
2020 with registration number 203.
As of June 2024, Taner continues
his work as the Chief Risk Officer
(CRO) and Executive Board Member
responsible for Actuarial, Risk
Management, and Internal Control
functions. He was appointed to
the AXA Tirkiye Board of Directors
effective May 5, 2025.

I. Olgun Kiintay

Board Member

Kiintay began his professional career
in 1983 and joined AXA Tiirkiye in
1999 as Deputy General Manager
responsible for the Life and Health
divisions. As of June 3, 2024, while
serving as President responsible for
the Life and Pension divisions, he
handed over his executive duties
and was appointed as a member of
the Board of Directors and the Audit
Committee, as well as an Advisor

to the Executive Board. A graduate
of the Department of Statistics at
Hacettepe University, Kiintay holds
a Ph.D. in Statistics. Additionally,

he completed a two-year Actuarial
Program at the Turkish Insurance
Institute Foundation (TSEV). He
currently serves as a member of
the Life and Pension Management
Committee (HEYK) of the Turkish
Insurance Association (TSB) and

as a member of the TSEV Board of
Directors. He served as a member of
the AXA Turkiye Board of Directors
until May 5, 2025. He retired from
AXA Tiirkiye on May 30, 2025.
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Message from the CEO

/ Powerful Growth in Challenging
Conditions

We closed the year by further strengthening our financial position
through the strong partnership we have built with our nearly 4,000
agents and by achieving a capital adequacy ratio of 169%. We take
great pride in turning our commitment to sustainable growth into a
remarkable success story.

) ﬂ A Group Level

Operating Profit

—

“VA SIGORTA

Combined Ratio

Paid-in Capital

2025, through our
sustainable growth
strategy, we not only
delivered the highest
level of service to
our policyholders
but also remained
firmly committed to
strengthening our
financial
performances




For AXA Turkiye, 2025 was a year in
which sustainable growth, technological
transformation, and the creation of
social value progressed hand in hand.
While maintaining our strong financial
performance, we accelerated our
investments in digitalization, data, and
artificial intelligence, implementing a
comprehensive transformation process
that reshaped the customer experience.
In a world where risks are becoming
increasingly complex, we are redefining
the role of insurance beyond a structure
that simply provides post-loss support;
we are positioning it as a trusted partner
that anticipates risks and contributes to
building a more resilient society.

There is a perspective we frequently
emphasize when describing our
transformation journey: “Why should

the future be a risk?” For us, the future
represents an area where opportunities can
be created through the right preparation.
Guided by this mindset, we dedicated 2025
to laying strong foundations for our 2030
vision.

The strong business partnerships we have
established with our agents continued to be
one of the key pillars of our transformation
journey throughout the year. During 2025,
we came together with nearly 4,000 agents
across seven different cities to shape our
shared future and further reinforced our
“We’re Different, We’re Determined to Make
a Difference” approach in the field.

2025 was also a year in which we

achieved concrete outcomes from our
transformation strategy. We strengthened
our technology-driven operating model
through Al-powered sales models,
advanced data analytics applications,

and projects designed to transform the
customer journey. Thanks to our Al-
powered ecosystem, we established an
organizational structure capable of making

AXA Turkiye Annual Report 2025

faster decisions based on data-driven
insights and proactively anticipating
customer needs. This approach positioned
our Company among the leading

countries in technology within AXA
International Markets (IMa). In line with
this achievement, as of February 1, 2025,

I assumed the role of Data and Al Leader

in addition to my current responsibilities.
In this capacity, | have begun providing
guidance and advisory support to affiliated
countries regarding investments and
initiatives in data and artificial intelligence.
| am delighted to have the opportunity

to expand our vision of creating value

for both our customers and our industry
on a broader scale in a future shaped by
sustainability and technology.

Our strategic strength within the AXA Group
was clearly demonstrated throughout

the year. We hosted the Group’s senior
executives in Tiirkiye and received highly
positive feedback regarding our Company’s
performance. During his visit to Tirkiye,
Thomas Buberl, CEO of the AXA Group,
emphasized that our achievements were
regarded as exemplary within the Group,
highlighting the strategic importance of our
operations in Turkiye. His remarks about
drawing inspiration from our passion for
continuous improvement, together with his
strong reaffirmation of AXA’s commitment
to investing in Turkiye, were a particular
source of pride for us.

During the visit, which coincided with the
14th Insurance Week, we participated in
a panel discussion alongside Hassan El-
Shabrawishi, CEO of AXA International
Markets (IMa), where we discussed the
economics of customer behavior. One
point became especially clear by the end
of the panel: in this new era, those who
can truly harness the power of data and
artificial intelligence will shape the future
of insurance. We remain firmly committed
to being among the pioneers of this
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transformation.

Nuria Fernandez Paris, Head of Business
Development at AXA International Markets
(IMa), CEO for Africa & Tirkiye, and Chair
of the Board of Directors at AXA Tirkiye,
whom we also hosted in Istanbul during
this period, stated in her remarks: “With
its young and dynamic population, strong
entrepreneurial spirit, and advanced
financial infrastructure, AXA Tirkiye
stands out within the Group as a model
country in terms of innovation, energy, and
performance.”

These developments, demonstrating that
our Company has further strengthened its
pioneering role within the Group through
its focus on innovation and performance
and has reached a position that helps
shape the future, are a great source of pride
for us. They reflect both the value we create
and the strong performance we continue to
deliver.

In 2025, through our sustainable

growth strategy, we not only delivered
the highest level of service to our
policyholders but also remained firmly
committed to strengthening our financial
performance. By creating greater value
for our policyholders through strategic
investments and initiatives, we achieved
solid financial growth. The results attained
during a year characterized by increasing
costs stand as a strong testament to the
consistency and resilience of our strategic
approach.

Rising claims costs, medical inflation within
the health segment, increasing parts and
labor costs in the motor segment, and
tightening conditions in global reinsurance
markets created an environment in

which technical performance and pricing
discipline became critical success factors.
Despite these challenges, AXA Turkiye
increased its total premium production to

TRY 90.3 billion, securing 4th place among
the top five companies in the sector. In

the Life and Pension segment, our fund
size reached TRY 16.3 billion, while the
combined post-tax profit of our Non-Life
and Life & Pension companies amounted to
TRY 9.7 billion.

Within the Individual Pension System, our
pension funds demonstrated outstanding
performance as of the end of 2025. Our HES
Equity Fund ranked 1st among equity funds
in 5-year returns and 2nd in 3-year returns.
In addition, our non-life combined ratio
outperformed the industry average by 3.5
points, reflecting our strong commitment
to technical profitability. Supported by
paid-in capital of TRY 5.7 billion, our capital
adequacy ratio remained well above legal
requirements, maintaining a strong and
secure financial position.

Our Net Promoter Score reached 75

points, exceeding the industry average by
16 points, while our real-time customer
feedback score was recorded at 4.5 out
of 5. We further reinforced our leadership
position in the industry by achieving 47.8%
growth in non-life insurance lines.

In 2025, we restructured our reinsurance
program to establish a more balanced

and protective framework. Despite rising
prices in global markets, we secured a cost-
effective level of protection through strong
Group support and effective structuring.
This enhanced framework strengthened
our financial position and enabled us to
expand our growth areas in alignment with
the economic transformation of the future.

As part of our continued commitment to
growth, we opened our new branch in

Van in 2025. This milestone reflects our
transition toward a more field-oriented,
agile, and connected insurance approach.
Through our Van branch, we aim to expand
the regional agency ecosystem, accelerate



decision-making and service processes,
and deliver a more dynamic customer
experience at every touchpoint. By
placing local strength at the center of our
operations, we aspire to redefine industry
standards.

Throughout 2025, we continued to provide
our policyholders with a faster, simpler,
and more secure insurance experience
through innovative solutions across our
products and services. In this context, we
carefully analyzed our customers’ evolving
needs and developed tailored products
accordingly. One such innovation was the
Farmer Protection Package Insurance,
which provides comprehensive protection
for both living spaces and production tools
under a single policy. Through this solution,
we support the sustainability of agricultural
production while addressing the risks

faced by farmers in both their daily and
professional lives.

With the Earthquake Financial Support
Insurance launched this year, we
introduced a parametric solution designed
to provide rapid financial support to

SMEs following a disaster. This product
enables swift compensation payments
based on predefined criteria in the event
of an earthquake of a specified magnitude
occurring within the provinces covered

by the policy, regardless of whether
physical damage has occurred. Through
this approach, we aim to support our
policyholders in managing crises more
effectively and stand by them at every
moment.

Another solution developed specifically

for SMEs was Comprehensive Health
Insurance for Tradespeople SMEs represent
one of the life and components of social
and economic life and facilitating access

to healthcare security for both business
owners and their families remain a key
priority for us. Through this product,
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we took another important step toward
realizing our inclusive insurance philosophy
by supporting both small businesses

and their employees. Our objective is to
make health insurance more equitable,
accessible, and secure for broader
segments of society.

In addition, with our Brand Casco Insurance
product, we began offering BYD vehicle
owners a prestigious, comprehensive, and
reliable insurance experience. Through

this initiative, we aim not only to support
environmentally friendly transportation
but also to ensure that users can easily
access insurance solutions tailored to next-
generation mobility.

Going beyond conventional insurance
practices, we transformed our products
from being solely coverage providers into
solutions capable of responding in real time
to the evolving needs of our policyholders.
In particular, within our health insurance
products, we introduced initiatives
designed to challenge industry norms and
redefine the customer experience.

One of the most notable developments
during the year involved strategic
improvements to the contracted hospital
network for our Supplementary Private
Health Insurance product. Through this
offering, we aim to provide a comfortable,
flexible, and comprehensive healthcare
solution for individuals across Tiirkiye.
Integrated with the Social Security
Institution, the product distinguishes itself
through its extensive hospital network and
broad coverage scope. With this approach,
we sought to challenge the perception that
private health insurance is inaccessible due
to high costs.

Among the other significant improvements
introduced during the year was the
reduction of the inpatient coverage waiting
period for AXA Supplementary Private
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Health Insurance (Network 3) from 12
months to 3 months. Furthermore, we
lowered the minimum age for children

to independently hold individual private
health insurance policies to six years old.
We also enabled children between the ages
of 6 and 18 to obtain policies independently
of their parents and made it possible

for children aged 0-5 whose parents

hold group health policies to be insured
independently as well.

We further strengthened our approach to
accessibility and customer satisfaction

in health insurance. Through digital
healthcare solutions, our policyholders
gained easier access to remote healthcare
services, while operational improvements
significantly enhanced service speed

and efficiency. In the health segment, we
automatically approved 90% of the more
than 2.7 million authorization requests
received during the year. By responding
to verbal authorization requests within an
average of 40 seconds and written requests
in less than 40 minutes, we established a
new benchmark in customer experience.

Throughout the year, we contributed to
the development of the insurance industry
through innovative applications and
forward-looking ideas. At international
summits, panels, and industry events,

our leaders shared our perspectives on
topics ranging from artificial intelligence
and sustainable finance to risk modeling,
climate adaptation, and human resources.
By integrating the diverse insights gained
from these global platforms into our local
operations, we enhanced our decision-
making processes with an international
perspective.

In 2025, we also achieved strong
visibility through our digital content
projects and media initiatives. Through
our “Different Perspectives” program
broadcast on the AXA Turkiye YouTube

channel, we addressed the future of
insurance, economic developments, risk
awareness, and sustainability together
with our executives, leading industry
representatives, and expert guests.
These broadcasts formed part of our
broader effort to inform both our agents
and the wider public while making the
insurance sector more accessible and
understandable.

In addition, we actively participated in
television programs, economic platforms,
and industry publications to engage

with our stakeholders through multiple
communication channels. Through
interviews, analyses, press releases, and
special content features, our leaders shared
insights on risk management, disaster
financing, healthcare, and the green
economy, emphasizing the economic and
social importance of the insurance industry.

For us, these communication activities
represent far more than visibility alone.

We place the responsibility of fostering a
trust-based flow of information with our
agents and policyholders at the heart of our
mission, positioning insurance as a critical
mechanism that strengthens societal
resilience in the face of uncertainty. This
perspective also guides our broader social
contribution initiatives.

At AXA Turkiye, we do not limit our
understanding of social responsibility
solely to insurance operations. We believe
that social resilience encompasses
economic, social, and cultural dimensions
alike. Guided by our mission to “act for
human progress by protecting what
matters”, we continue strengthening the
future by honoring and understanding the
values of the past. Throughout the year,
our value-driven partnerships in the fields
of sports, culture, and science served as
tangible reflections of this commitment.



By standing alongside young athletes at
the European Youth Money Games, we
reaffirmed our commitment to inclusivity
and the principle of equal opportunity.
Through our values partnership with
Bengisu Avci and her historic achievement
within the “Oceans 7” series, we
supported not only an extraordinary
sporting accomplishment but also global
awareness of climate-related challenges.
Her crossings of some of the world’s most
demanding open-water routes became

a powerful symbol drawing attention to
ocean conservation and the impacts of the
climate crisis. This partnership, founded
on the idea of “swimming against global
risks”, united the risk awareness inherent
in the insurance industry with the inspiring
power of sport. Through our support for
Bengisu Avcl, we sought to raise awareness
of critical global threats such as ocean
warming, plastic pollution, and ecosystem
degradation, while also promoting the
values of resilience, determination, and
sustainability to wider audiences.

In the field of volleyball, our long-standing
partnership with the Turkish Volleyball
Federation continues to demonstrate

how sport can be strengthened through
institutional and long-term support. As
title sponsor of the AXA Sigorta Kupa

Voley tournament, we have remained
committed to contributing to the
sustainable development of volleyball in
Turkiye. In 2025, we further strengthened
this approach by entering into a values
partnership with the Association

of Volleyball Legends (VUD). This
collaboration aims to preserve the heritage
of Turkish volleyball and transfer its legacy
to future generations. We believe that
sport should not only celebrate present-
day achievements but also honor the
dedication and contributions that have
shaped its history.

The AXA Foundation for Human Progress
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and Ashoka, one of the world’s leading
social entrepreneurship networks,
entered into a global partnership aimed
at strengthening social solidarity through
education. In line with our ambition to
create sustainable impact, we are proud
to be among the first three countries
selected for the implementation of this
initiative, thereby adding another socially
driven project to our portfolio. Through
the “Unlock Education” project, we aim to
equip younger generations with essential
social and emotional competencies—
including empathy, resilience, productivity,
and collaboration—so they may face

the future with greater confidence and
preparedness.

We believe that investment in human
capital contributes not only to today’s
performance but also to tomorrow’s
resilience. Guided by this perspective, we
established the AXA Turkiye Insurance
Laboratory at Afyon Kocatepe University

to provide young people with accessible
exposure to technology and industry
expertise. Through this initiative, we aim
to strengthen the technical foundations of
insurance education within academia while
helping prepare future talent for the sector.

In the fields of science and engineering, we
once again partnered with the ITU Rover
Team in recognition of their achievements
at the University Rover Challenge 2025.
The international success of these

young engineers in the areas of space
technologies and robotics represents a
tangible reflection of disciplined effort,
innovation, and visionary thinking.

With respect to cultural heritage,

the underwater archaeology studies
conducted in collaboration with the
Mediterranean Archaeology Association
represent another important example of
our commitment to preserving historical
values. Presenting these projects to

the international community during a
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special event held as part of the United
Nations Ocean Conference in Nice, France,
further demonstrated our determination
to contribute to the global dialogue on
cultural heritage preservation.

Our commitment to cultural heritage
extends beyond safeguarding the past;

we also regard the promotion of art and
shared values as an essential aspect of
our social responsibility approach. With
this understanding, we celebrated the
102nd anniversary of our Republic through
the “Istanbul Philharmonic Orchestra
Republic Day AXA Turkiye Concert,”
organized in collaboration with the Istanbul
Philharmonic Society and presented to art
enthusiasts at the Atatiirk Cultural Center
through the unifying power of music and
art.

As part of AXA Week for Good, organized
simultaneously across all countries in
which the AXA Group operates, 935 of
our colleagues dedicated a total of 3,312
volunteer hours to social responsibility
initiatives. Compared to the previous
year, this represented an 89% increase in
volunteer participation, a 42% increase
in volunteer hours, and a 117% increase
in the number of events organized.

This remarkable growth once again
demonstrated our strong commitment to
taking meaningful action for social good.

We view insurance not merely as a means
of protecting today’s assets, but also as

a responsibility to safeguard the legacy
of the past and the values of the future.
We believe that resilience can only be
built together with social, cultural, and
environmental values.

We believe that investment in human
capital forms the foundation of sustainable
success. Accordingly, organizational

capability transformation remained among
our strategic priorities throughout the year.

In this context, we launched the sixth
cohort of our “Faculty of the Future for
Sustainable Development and Growth”
program, an innovative development
platform designed as a long-term
investment in both our industry and our
agency network. Following the graduation
of its fifth cohort in 2025, the program
continues to enhance the strategic
thinking, data analytics, risk modeling,
and leadership competencies of young
professionals. It also serves as a platform
that reinforces internal knowledge
sharing and intergenerational transfer of
experience.

Through the initiatives carried out under
the AXA Competency Academy—our Al-
powered, personalized, next-generation
learning platform established to foster

a culture of continuous learning among
employees and agents—we further
strengthened both our technical expertise
and managerial capabilities. In response
to an evolving risk environment, we
embedded analytical thinking, digital
literacy, and sustainability-oriented
perspectives into our corporate culture.

In collaboration with the Turkish Insurance
Institute Foundation, we also launched
the “It’s Time to Become an Insurance
Professional” Experience Program this
year, aimed at cultivating a new generation
of insurance professionals by connecting
young talent with the sector. Through

this initiative, we sought not only to
transfer knowledge, but also to establish a
collaborative learning ecosystem that will
help shape the future of the industry.

The meeting held with our agents on
November 3 at the Ataturk Cultural Center
marked an important milestone, bringing



together the approach we developed
throughout the year under a common
concept. During this gathering, we

began to articulate the evolving role of
insurance through the concept of “Empathy
Insurance.”

Empathy Insurance represents a new
understanding of insurance—one that does
not confine trust solely to policy coverage
but instead places human experience
atits core. The year 2025 marked the
foundation year of this philosophy. Today,
the challenge extends beyond adapting to
increasing uncertainties; it also requires
redefining the meaning of trust within

a new world order. As AXA Tlirkiye, our
ambition is to move beyond traditional
risk management and establish a lasting
architecture of trust centered on empathy.
In 2026, we aim to deepen our Empathy
Assurance approach through tangible
practices and transform it into a leading
industry standard. We will continue to
shape the future of insurance through the
decisive actions we take today.

As we move forward with determination in
realizing this vision, | would like to extend
my sincere gratitude to all our colleagues,
managers, agents, distribution channels,
and valued business partners who stand
beside us with commitment, dedication,
and resilience, and who continue to create
meaningful impact through strong and
lasting collaborations.

Sincerely,
Yavuz Olken

CEO and Deputy Chairman of the Board
of Directors
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Yavuz Olken
CEO and Deputy Chairman
of the Board

Yavuz Olken, born in Izmir in 1966,
graduated from the Department of
Civil Engineering at Istanbul Technical
University in 1989. Olken began his
career in 1991 as a Risk Engineer at
Halk Sigorta (Yapi Kredi Sigorta) and
subsequently held the positions of
Technical Department Manager and
Technical Department Group Manager
at Inter Sigorta and Aviva Sigorta,
respectively. Olken joined AXA Tiirkiye
in 2002 as Deputy General Manager

of Corporate and Commercial
Technical Affairs, and over time,

he also assumed responsibility for
the IT & Operational Excellence,
Commercial and Corporate Risk Sales
Unit, Reinsurance, Risk Engineering,
Individual Technical, and Health
departments. Appointed as CEO of
AXA Tirkiye and Deputy Chairman of
the Board of Directors as of April 1,
2018, Yavuz Olken also serves as Chair
of the TUSIAD Insurance and Pension
Working Group and the France
Working Group, as well as a member
of the TSB Non-Life Management
Committee and the Board of Directors
of the Special Risks Management
Center. Effective February 1,

2025, in addition to his roles and
responsibilities at AXA Turkiye, he

has been appointed as the Data and
Artificial Intelligence Leader for AXA
International Markets (IMa).

/ Senior Management

A. Can Ulusoy
President and Executive
Board Member, Resolution
Department

Ulusoy graduated from the
Department of Economics at
Bogazici University in 2003. In
2006, he completed his Master’s
degree in Business Administration
at the University of Rochester. After
holding positions in management
consulting and banking, he joined
AXA Turkiye in August 2018. Having
served in leadership roles in the
Solution Center, Sales Strategies,
and Performance Management
divisions, Ulusoy continues his
work as the Head of the AXA Tirkiye
Solution Center and a Member of
the Executive Board.olarak devam
etmektedir.
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Baris Altin

President and Executive
Board Member, Technical
Department

Altin graduated from the
Department of Business
Administration at Marmara
University in 2000 and earned an
MBA from Yeditepe University. Altin
began his professional career with
the AXA Group in 2000 and, over
the years, held various leadership
roles within AXA Tiirkiye, including
Director of International Financial
Reporting and Strategic Planning,
Deputy General Manager of Actuarial
and Risk Management, and Deputy
General Manager of Corporate and
Commercial Technical, Reinsurance,
and International Business
Development. Since August 1, 2023,
he has continued in his role as
Technical President and Member of
the Executive Board, overseeing the
Individual and Corporate Product
Units, Reinsurance, and the Broker
Captive sales channel teams.

Ege Orer

President and Executive
Board Member, Information
Technologies and
Innovation Department

Orer graduated from the Department
of Electronic Communications at
Istanbul Technical University in 1994
and earned a master’s degree in
Electronics from Bogazici University.
Having started his professional career
in 1995 and joined the AXA Group in
2002, Orer has held roles within AXA
Tiirkiye in Network and Information
Systems Security, IT Relationship and
Process Management, Finance and
Claims Software, Life, Pension and
Health Software, Digital Solutions,
Enterprise Architecture, System
Management and Operations, Claims
Management, Production and Sales
Software, Data Warehouse and Data
Management Office, and Data Science
departments, as well as all units
under these departments.birimlerin
yoneticisidir.

51



Eray Kangal
President and Executive
Board Member, Claims
Department

Kangal graduated from the
Department of Business
Administration at Middle East
Technical University in 1996 and
completed his MBA at the Rotterdam
School of Management. After serving
as Claims Director at Ergo Insurance,
Kangal joined the AXA Group in
2018. He currently oversees the
Personal Injury Operations Center,
Claims Investigation, Claims Quality
Management, Claims Partner
Management, Claims Journey
Management, Non-Auto Claims
Operations Center, and Auto Claims
Operations Center departments,

as well as all units under these
departments.

Onur Kockar
President and Executi-
ve Board Member, Legal
Affairs, Compliance, and
Corporate Responsibility
Department

Kockar graduated from the Faculty
of Law at Ankara University in 1994,
Having begun his professional
career in 1996 and joined the AXA
Group in 2011, Kogkar serves as

the head of the Legal, Corporate
Responsibility, Sustainability,
Recourse, Compliance, and Personal
Data Protection departments at AXA
Turkiye, as well as all units under
these departments.



0Ozge Yilmazyavuz
President and Executive
Board Member, CEO Office,
Project Management, and
Organizational Resilience
Department

Yilmazyavuz graduated from

the Department of Industrial
Engineering at Middle East Technical
University in 1996. Having begun
his professional career in 1996
and joined the AXA Group in 2023,
Yilmazyavuz serves as the head

of the CEO Office and Project
Management, and Corporate
Resilience departments, as well as
all units under these departments.
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Sanem Cingay
Bucukoglu

President and Executive
Board Member,

Sales, Corporate
Communications and
Healthcare Department

Cingay Bugukoglu graduated from
the Department of Mathematics at
Middle East Technical University

in 1998. She earned a master’s
degree in economics from Lancaster
University in 1999 and subsequently
completed a master’s degree in
actuarial science at Bayes Business
School in 2009. Between 2000 and
2010, she held various positions

at Allianz in Turkiye and Germany.
From 2010 to 2017, she worked at
Ergo Turkiye as a Senior Executive
responsible for Actuarial, Individual
Technical, and Health divisions.
Between 2017 and 2018, Cingay
Bucukoglu served as Deputy General
Manager for Technical Affairs

at Groupama Insurance. Since

May 2018, she has continued her
role as Head of Sales, Corporate
Communications, and Health, and
as a Member of the Executive Board
at AXA Tirkiye.
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Selcuk Adigiizel
President and Executive
Board Member, Life and
Pension Division

Adigiizel graduated from the
Department of Finance at Marmara
University in 1996. Having begun
his professional career in 1994
and joined the AXA Group in 1998,
Adiguizel most recently served

as Deputy General Manager of
Risk Management, overseeing all
units related to Actuarial Services,
Internal Control, and Operational
and Financial Risks. He currently
continues his work as Head of Life
and Pension and a Member of the
Executive Board.

Tuba Karatas Arican
President and Executive
Board Member, Finance
Department

Tuba Karatas Arican graduated
from the Department of Economics
and Business Administration at
Middle East Technical University in
2004 and completed her Executive
MBA at Bogazici University in 2012.
She began her professional career
in 2004 and, prior to joining AXA
Turkiye, most recently served as
CFO at Liberty Insurance. Tuba
Karatas Arican, who has been
working at AXA Tiirkiye since 2018,
serves as the manager of the Fund
Management, Administrative Affairs
and Document Management,
Accounting, Collections, PBR and
Strategy, Reserves, and Procurement
departments, as well as all units
under these departments.
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Zeynep Ergenc
President and Executive
Board Member, Human
Resources Department

Ergenc graduated from the
Department of Psychology at Kog
University in 2008. Ergen¢ began
her professional career in 2008
and joined the AXA Group in 2018.
At AXA Tirkiye, she serves as the
manager of the HR Partnership,
Organizational Development, Total
Rewards and HR Analytics, Talent
Acquisition, and Recruitment
departments, as well as all units
under these departments.

Aylin Akinhh Kaya
Executive Board Member,
Director of Growth and
Customer Strategies

Akinli Kaya graduated from the
Department of Statistics at Middle
East Technical University in 2003.
She completed her master’s

degree in financial mathematics

at the same university in 2006.

She is registered in the Actuaries
Registry of the Undersecretariat

of the Treasury under registration
number 114. Akinli Kaya began her
professional career in 2005 and
joined AXA Tiirkiye as Manager of the
Pricing Directorate in March 2018.
He currently serves as Director of
Growth and Customer Strategies and
Member of the Executive Board.
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Emre Taner
Member of the Executive
Committee, Director of
Risk Management

Taner graduated from the
Actuarial Science Department at
Hacettepe University in 2010 and
completed his master’s degree in
business administration at Yildiz
Technical University in 2015. Taner
began his career as an actuary at
Ergo Insurance in 2011 and has
held various positions in Risk
Management, Actuarial Science, and
Finance at AXA Tiirkiye since 2013.
He became a certified actuary in
2020 with registration number 203.
As of June 2024, Taner continues
his work as the Chief Risk Officer
(CRO) and Executive Board Member
responsible for Actuarial, Risk
Management, and Internal Control
functions. He was appointed to
the AXA Tirkiye Board of Directors
effective May 5, 2025.

F. Seda Bora Arkan
Executive Board Member,
TRNC, Director of
International Business
Development and Green
Investments

Bora Arkan graduated from the Faculty
of Law at Istanbul University in 1996.
She began her career at Nordstern-
imtas Insurance in 1998 and has been
with the AXA Group since 1999. After
holding managerial positions in the
Corporate & Commercial Technical
and Corporate Clients Sales Support
departments at AXA Tiirkiye, she
served as Deputy General Manager of
Sales & Marketing at AXA-MBASK in
Azerbaijan from 2013 and 2020, she
served as Deputy General Manager

of Sales & Marketing at AXA-MBASK

in Azerbaijan. Following her return to
AXA Tiirkiye in 2020, Bora Arkan served
as Project Manager and Director of
International Business Development in
the CEQ’s office. Since June 2023, she
has been serving as a Member of the
Executive Board, overseeing the TRNC,
International Business Development,
and Green Premium Directorate.



I. Olgun Kiintay
Advisor to the Executive
Committee, Member of the
Board of Directors and the
Audit Committee, Head of
Life and Pension

Kiintay began his professional career
in 1983 and joined AXA Turkiye in
1999 as Deputy General Manager
responsible for the Life and Health
divisions. As of June 3, 2024, while
serving as President responsible for
the Life and Pension divisions, he
handed over his executive duties
and was appointed as a member of
the Board of Directors and the Audit
Committee, as well as an Advisor

to the Executive Board. A graduate
of the Department of Statistics at
Hacettepe University, Kiintay holds
a Ph.D. in Statistics. Additionally,

he completed a two-year Actuarial
Program at the Turkish Insurance
Institute Foundation (TSEV). He
currently serves as a member of

the Life and Pension Management
Committee (HEYK) of the Turkish
Insurance Association (TSB) and

as a member of the TSEV Board of
Directors. He served as a member of
the AXA Tiirkiye Board of Directors
until May 5, 2025. He retired from
AXA Turkiye on May 30, 2025.
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/ Managers of Internal Systems and
Comphiance Departments

Ozlem Zaman
Internal Audit Director

Zaman graduated from Istanbul
Technical University with a degree in
Industrial Engineeringin 1999. She
earned a master’s degree in actuarial
science from Bahgesehir University.
Zaman began her professional career
in 1999 and has held positions in

the insurance sector in the areas of
Internal Audit, Budgeting, Reporting,
and Actuarial Science. Zaman has
been working at AXA Turkiye since
2008 and served as the Head of the
Audit Committee at AXA-MBASK in
Azerbaijan from 2013 to 2020. Zaman
currently serves as the manager

of the General Internal Audit, Life,
Pension, and Health Internal Audit
functions at AXA Tlrkiye.

Biisra Akgiimiis
Actuery Manager

Akglimiis graduated from the
Department of Actuarial Science

at Hacettepe University in 2014.
Akglimiis began his professional
career in 2015 and has held positions
in Risk Management and Actuarial
Science at various companies. He
became a certified actuary in 2020
with registration number 202. In
2024, he was appointed as Actuarial
Unit Manager.

Zeynep Baris
Compliance and Data
Protection Manager

Baris graduated from the
Department of Business
Administration (English Program)
at Istanbul University in 2005. Sge
began her career as a Financial
Auditor at the KPMG Istanbul office,
then served as a Risk and Advisory
Manager at the Ernst & Young Qatar
office for five years, and from 2015
-2020, she served as an Internal
Audit Manager in the insurance
sector. From 2020 until December
31,2025, Baris held the position

of Manager of the Compliance and
Data Protection Department at AXA
Turkiye.

Sibel ildem

Pamuk

Audit Manager - Life,
Pension, and Health
Divisions

Pamuk graduated from Yildiz
Technical University with a degree in
Mathematical Engineering in 1999.
She earned her master’s degree from
the Institute of Insurance at Marmara
University. Pamuk began her career
in 2003 at Anadolu Hayat Emeklilik
and subsequently held positions at
various insurance and audit firms.
Since 2023, Pamuk has been working
at AXA Tiirkiye, where she currently
serves as the Internal Audit Manager
responsible for the Life, Pension, and
Health divisions.

Emre Dongez
Risk Management
Manager

Dongez graduated from the Actuarial
Science Department at Marmara
University in 2013. Having begun his
professional career in 2013, Dongez
has been working in the fields of Risk
Management and Finance at AXA
Turkiye since October 2016. Dongez
was appointed Head of the Risk
Management Unitin 2022.

Fahri Sekreter
Basic Internal Audit
Manager

The Secretary graduated from the
Department of Economics at Ankara
University’s Faculty of Political
Science in 1997. Beginning her
career in 1999, she worked in the
Audit Committee and Internal Audit
departments within the insurance
sector before joining AXA Tlirkiye

in 2008. She currently serves as the
Internal Audit Manager responsible
for general insurance lines.

Ender Avci
Internal Control and
Operational Risks
Manager

Avci graduated from the Audit

and Finance Department at the
University of Strasbourg in 2014.
Avci began his professional career in
2013, working as a Financial Auditor
at the audit firm PwC. Between 2018
and 2024, he continued his work in
the fields of Risk Management and
Finance at the AXA Group (France),
and in 2024, he was appointed as
Head of the Internal Control and
Operational Risks Unit.
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7/ Regional Directorates, Branch Office
and Representative Offices

Mediterranean Regional Management Office
Sirinyali Mah. Lara Cad. Hekimoglu Plaza

No: 135 Kat: 2 Daire: 3

Muratpasa/ANTALYA

Tel: (0242) 247 49 00

Bakirkoy Regional Management Office

Atakoy 7-8-9-10. Kisim Mah. Cobangesme E-5 Yanyol
Cad. No:16/1 ANo:78 i¢ Kapi No: 67, 68, 69 ve 70
No’lu Bagimsiz Béliimler 34158 Bakirkoy/ISTANBUL
Tel: (0212) 442 1550

Aegean Regional Management Office
Mistral Tower-Cinarli Mah.

Ankara Asfalti Cad. No: 15 Kat: 38

Ofis No: 382 35170

Konak/iZMIR

Tel: (0232) 464 87 97

Denizli Representation Office
Kayalar Mah. 6030 Sok.

Sinpas Konutlari F1 Blok,

No: 3/13

Merkezefendi/DENIZLI

Tel: (0258) 213 4090

South Anatolia Regional Management Office
Kurtulus Mah. Ziya Pasa Bulvari Gezersen Plaza,
No: 36, Kat: 5, Ofis No: 13

Seyhan/ADANA

Tel: (0322) 457 19 65

Diyarbakir Representation Office
Mezopotamya Mah. 334 Sok.

Geysa Plaza, No: 2A/9
Kayapinar/DIYARBAKIR

Tel: (0412) 21919 15

Istanbul Regional Management Office
Esentepe Mah. Bliylikdere Cad. Ferko Signature
Plaza, No: 175 Kat: 1

Ofis No: 13-18

34394 Sisli/ISTANBUL

Tel: (0212) 33434 00

Kadikoy Regional Management Office
Barbaros Mah. Kardelen Sok.

Palladium Tower No: 2 Kat: 17 No: 60
Atasehir/ISTANBUL

Tel: (0216) 468 20 20

Black Sea Regional Management Office
Kale Mah. Sikri Efendi Sk.

No: 2 Daire: 4

ilkadim/SAMSUN

Tel: (0362) 432 60 50

Erzurum Representation Office
Lalapasa Mah. islam Hoca Sok.
Omer Erturan is Merkezi, No: 4

Kat: 2 Ofis No: 4
Yakutiye/ERZURUM

Tel: (0442) 234 1565

Trabzon Representation Office
Cumbhuriyet Mah. Yavuz Selim
Bulvari Yusufhan is Merkezi

Kat: 5 No: 144/18-19
Ortahisar/TRABZON

Tel: (0462) 372 70 54

Van Representation Office
Alipasa Mah. Baro Sk.

No: 20 Kat: 3

ipekyolu/VAN

Tel: (0362) 432 60 50

Marmara Regional Management Office
Odunluk Mah. Akpinar Cad. No: 21

R Plaza Kat: 9-10 Ofis No: 16

Niltifer/BURSA

Tel: (0224) 222 02 22

Central Anatolia Regional Management Office
Eskisehir Yolu 7. km. Mustafa Kemal Mah.
Dumlupinar Bulvari Kentpark Alisverig Merkezi

No: 164 Kat: 6 Ofis No: 15

GCankaya/ANKARA

Tel: (0312) 218 68 68

Northern Cyprus Branch Management
Sehit Tuncer Hasan Sok. No: 21
Kumsal/LEFKOSA, KKTC

Tel: (0392) 228 73 85
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V4 Organization
Chart

Board of
Directors

Yavuz
OLKEN

General Manager

— i Quality & Technol

Baris
ALTIN
Cl

Underwriting

Solution Center Partnership
Ayse ENUZUN

[— Customer Solution Center
Lale SIPAHIOGLU

f— Customer Requests
& Outsourcing Management
Tiilin NEIDIM

— Complaint Management
Assistance Services & Business
Continuity

— Complaint Management
& Customer Experience

L— Sales Channels Solutions Center

[— Health Sales Channels
Solutions Center
Gozde BALTAEREN

— Individual Elementary Sales
Channels & Solution Center
Esra AVGUL

L Corporate Elementary Sales
Channels Solution Center
Hande GETIN

! y Product Factory
Atilla ZORKIRISC
}— Corporate & Commercial
Product Factory
Anil GUMUS OZKAN
Fire & Engineering UW
Marine, Liability & Special
Risks UW
H. Elif OZKAN
Construction & Energy UW

[ Reinsurance, Risk
Engineering & Technical
Process Management
Fatma Zerrin CANER

Risk Engineering
Batu KAN
Reasiirans
Technical Process
Management

T. Erkan SEHMEN

— System Development
& Integration
Engin SEVER

" Retail Lines Product Factory
Derya ZENGIN
—Product Development

& UW Casco Fleet & Project
Management
—Pricing
Taha GUNDOGDU
Health Pricing
I:Eray BAYRAK

Elementary Pricing

— Portfolio Analysis
& Management
Acelya YILMAZ

— Broker & Captive
Channel Management
Fatma Berna YAGCI

Sales

Nurcan TANYAS
Sales

Tugce SAYGIN ERTEN
Technic & Operation
Blisra ATA

'—Corporate Customers Risk
Management & Advisory
Adil Korkut OZAKAN

Ege
ORER
(0]

Information Technology
& Innovation

[ IT Architect & Performance
Management
Cengiz YOLCU
— IT Architect
Sedat GUNLER

— Digital Solutions & Data
Management
OrgunYILDIZ

Data Engineering
&Management

Biilent KALFA
Integration, Customer,
Mobile & CRM Solutions
Murat GIRGIN

Data Analytics

Ibrahim AKSOY
Corporate, Automation
& RPA Solutions
Ridvan CETINKAYA

— Infrastructure & System

Management

Yasar GEREN
IT System & Services
Management
Cenk UGUNCU
Network & Information
Security Systems
Emre TURKSEL

& Process Management

[— P&C Software
Hiiseyin DIKMEN
P&C Software
Ender KUYUMCU
P&C Software
Ahmet Gékalp GUNES

[~ CI0 Office & L&S Software
Development
Serkan ALP
L&S Software
Development
Onur AYHAN
ClO Office
Cemal COLAK
ClO Office
Orhan Metin TUTAR

— Big Data & Innovation
Levent SERINOL

— Motor Claims Operations Center
Meltem ZARALI

— Claims Lines
Zeynep TECIMER

Non-Motor Claims
Operations Center
Zinnur MAYTALMAN
Bodily Injury Claims
Operations Center
Segil KESER

[ Claims Partner & Performance

Management

Ramazan Anil DEMIR
Claims Journey Management
CemreKILIC
Claims Journey Management
Mustafa Nevzat GIRGIN
Claims Quality Management

[ IT Transformation & Business

'— Claims Investigation

Onur
KOCKAR

Chief
Legal, Compliance
Corporate Respon:

— Legal & Recovery

Bartu KARASALIH
Recovery Operations

I:Hande ESATOGLU
Legal Operations
Sevda GUVEN

— Compliance & Data Protection
Zeynep BARIS

— Corporate Responsil
& Sustainability
151l BIRCAN

lity

zge

YILMAZYAVUZ

Chief

CEO Office, Project

Management & Corporate
nce

CEO Office & Project Management
Seda AVCI
L Project Management

Nil MUTLU TURHAN

Corporate Resilience
I: Information Security

Sema ERKAN
Business Continuity & Crisis
Management, Physical
Security & HSE

Yelda UGOK



Audit
Committee

i. Olgun
KUNTAY

Board Advisor

Emre
TANER

Risk Management
Director

Risk Management

Emre DONGEZ

Internal Control, Operational Risks
Ender AVCI

Actuary

Biisra AKGUMUS

Maria
JESUS

Audit Committee
Head

zlem
ZAMAN

Director
Internal Audit

Life & Savings & Health Internal
Audit

Sibel ILDEM PAMUK

Elementary Internal Audit

Fahri SEKRETER

Sanem CINGAY
BUCUKOGLU

Selcuk
ADIGUZEL
Chief

Chief

Sales,
Communications
& Health

|— Life & Pensions Technical
& Claims Management

I— Bank & Financial Institutions
Sales Channels & Development
Sevil DURAL

Bancassurance Sales Channel & Claims Management
I: Serkan SAHINBAY Oguzhan AYGUN
Bancassurance Portfolio Actuarial Modeling
Management Berk BASKIN
Mert KARAMAN
— Life & Pensions Process
I — Health & Sales Support

Kaan TAVUKGUOGLU
Life & Pensions Process
Management
Ali Haydar KAYA
System Development
& Project Management

Bilge Kagan ASKER
{— Health Claims
Nilgiin DOGAN BADEM
[— Health Claims
Berrin ERALP
— Healthcare Cost

Management Ahmet AKGA

Bilge TUGRUL Life & Pensions Sales
— Medical Support B

Tuncay DEMIRBILEK Miige MAKAROGLU

L Health Product Factory

Yasemin ALBAYRAK

| Medical UW, Product
& System Development
Aslihan KAHVECI

— Health Product Factory
Alev BASKAYA

L Group Health
Korhan KOMUKSU

— Health Network Management
Fevzi ZEYREK

— Health Development
Nilay TUNG

— Health Digital Transformation
& Innovation
Derya TAMDOGAN ATASEVEN

— Corporate Communications
& Brand Management
Esra YUCETIN
Brand Digital Communications
& Applications
Ece AVCI
Event Management
Ece SILAHTAROGLU

+— Agency Channel, Health Sales
& Coordination
Bilge OZDEMIR

— Innovative Partnerships, Digital
Sales, Automotive Sales Channel
& Sales Strategies
Cemre IPEK
Automotive Sales Channel
Tiirkan SEVING
Digital Sales Channel
& Innovative Partnerships
Tardu GETIN
Sales Strategies & Performance
Management
Saime GEVIK

— Regions
Akdeniz / Murat CAN
Bakirkdy / Zafer ATILA
Ege / Tolga TIKNAZ
Giiney Anadolu / Cenk DEMIRCI
istanbul / Aras Taylan ERTUGRUL
Kadikdy / Eda YAVUZ
Karadeniz / Hakan DEVECIOGLU
Marmara / Onder AKKAYA
Orta Anadolu / Zafer KORKMAZ

'— Life & Pensions Sales
Cem GELENK

Life & Pensions Technical

Tuba KARATA
ARICAN
0

Finance

— Accounting & Collections
IFRS 17 Project Management
Gamze KAYGISIZ
IFRS 17 Project
Management
Hiiseyin GUZEL
Accounting
Okyar KARABULUT
Collections
Ayse BIGEROGLU

— Reserving & MIS
Burak GETINDAMAR
MIS & Analytics
[: Emre OZGUR
Reserving
Gamze CERRAH

& Administrative Affairs
Ozge AYTIS
Administrative Affairs
ilkay KARACAN
Procurement
Ahmet GURER
PBR
Zeynep Gamze UZAL
Strategy & Financial
Planning
Bilge Hazal OREL ALAN

— Fund Management
Cengiz KILIC

Zeynep
ERGENC
Baskan

CHRO

Human Resources

— Total Rewards Management
& HR Analytics
Yasemin YILDIZ

— Organizational Development
Derya CAN YAZICI

— Talent Acquisition
& Recruitment
Gizem YURDAKUL

— HR Business Partnership
Gézde TURAN AYGOR

— PBR & Strategy, Procurement

— Employer Branding
Management
Melisa KUYUMCU TASOYAN

Aylin AKINLI
| (:\ .

Director
Growth & Customer

Growth & Customer Strategies
Cansu GUNES

F.Seda BORA
ARKAN

Director
C, International,
Development
& Green Investments

TRNC Country Directorate
Halim Onder CESUR

International Business
Development & Green
Investments
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Macroeconomic Outlook for 2025

/ Volatility and Tiirkiye’s Pursuit of
Economic Equilibrium

In 2025, amid the continuing effects

of trade tensions originating from the
Trump era and the cautious monetary
easing policies adopted by global central
banks, the Turkish economy reached a
critical juncture in its efforts to balance
inflation control with sustainable
economic growth.

Global Economic Environment in

2025

The global economy in 2025 remained
heavily influenced by central bank
policies, while geopolitical and economic
developments stemming from the United
States following Donald Trump’s return to
political prominence continued to shape
market dynamics. Escalating trade and
tariff disputes significantly reduced global
economic predictability. At the same time,
geopolitical tensions in the Russia-Ukraine
conflict and the Middle East remained key
areas of international focus. In response to
the weakening U.S. dollar policy, central

Looking ahead, global
monetary policies
and geopolitical
developments are

expected to

remain among the
principal factors shaping
the trajectory of the
Turkish economy.

banks increasingly diversified their reserves
toward gold and alternative currencies.

According to the January 2026 edition of
the IMF World Economic Outlook report,
global economic growth averaged 3.3%

in 2025. The U.S. Federal Reserve (FED)

and the European Central Bank (ECB)
proceeded with limited but gradual interest
rate reductions throughout the year.
Meanwhile, although the Chinese economy
recorded 5% growth, economic recovery
remained constrained by weakness in the
real estate sector and subdued consumer
confidence.

During 2025, gold and silver prices
increased by 64.4% and 146.8%,
respectively, compared to year-end 2024
levels, while Brent crude oil prices declined
by 18.5%.

Economic Outlook in Tiirkiye in

2025

In 2025, the Turkish economy was primarily
shaped by the challenge of balancing
inflation management with economic
growth objectives. Annual inflation closed
the year at 30.89%, while the Central

Bank of the Republic of Tiirkiye (CBRT)
implemented cumulative policy rate cuts
totaling 950 basis points, reducing the
benchmark rate to 38% by year-end.

Turkiye’s GDP expanded by 3.6% during the
year. However, contraction in agricultural
production limited overall economic
performance. Domestic consumption
gained momentum, supporting economic
activity throughout the period.



Exports increased by 4% year-on-year to
USD 273 billion, while imports declined by
6% to USD 365 billion, resulting in a foreign
trade deficit of USD 92 billion.

The tourism sector delivered a particularly
strong performance, generating USD

51 billion in revenue and contributing
positively to foreign exchange reserves.
During the same period, the current
account deficit stood at USD 25 billion.

The Borsa Istanbul (BIST 100) Index
recorded a 14.6% annual return, with
financial and banking sector equities
outperforming the broader market. Despite
elevated domestic borrowing costs limiting
both individual and corporate credit
demand, housing and automobile market
demand increased by 20% and 10%,
respectively.

From a fiscal perspective, the central

government budget deficit reached TRY
1.8 trillion at year-end, while the budget
deficit-to-GDP ratio remained below 3%.

The USD/TRY exchange rate closed the year
at 42.8457, representing an annual increase

AXA Turkiye Annual Report 2025

of approximately 22%, while the EUR/TRY
exchange rate reached 50.2859, rising by
approximately 37% over the same period.

Overall, the Turkish economy in 2025
remained focused on achieving a balance
between inflation control and economic
growth. While policy efforts aimed to
contain inflationary pressures, economic
growth remained moderate. Looking
ahead, global monetary policies and
geopolitical developments are expected to
remain among the principal factors shaping
the trajectory of the Turkish economy.

Annual inflation closed

the year at 30.89%, while
the Central Bank of the
Republic of Tiirkiye (CBRT)

implemented cumulative
policy rate cuts totaling
950 basis points, reducing
the benchmark rate to 38%
by year-end.
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The Insurance Industry in the World and in Turkiye in 2025

/ Global Insurance Trends and
Tiirkiye’s Expanding Insurance

Market

In 2025, while global insurance

premium production recorded real
growth of approximately 2%, the
Turkish insurance sector maintained its
strategic importance within the financial
ecosystem, reaching a production
volume of TRY 1.2 trillion with nominal
growth of 45%.

Global Insurance Industry Outlook

in 2025

Global insurance premium production
continued to expand in 2025, albeit at a
slower pace compared to the previous
year. According to the Swiss Re Institute’s
Sigma 2/2025 report, real growth in
global premium production is estimated
at approximately 2%. Global economic
deceleration, geopolitical uncertainty, and
tighter financial conditions continued to
limit sectoral growth dynamics.

Both life and non-life insurance segments
sustained growth throughout the year. In
the life insurance segment, interest rate
developments and evolving savings trends
remained key growth drivers. In the non-life
segment, premium growth was supported
by increasing natural catastrophe losses,
rising healthcare expenditures, and
expanding cyber risk exposure.

Developed markets continued to dominate
global premium production, accounting
for more than 80% of total premiums
worldwide. Although emerging markets
maintained an upward growth trajectory,
their overall share within the global

insurance market remained comparatively
limited.

Among the primary challenges facing the
global insurance industry in 2025 were
climate change-related natural disasters,
increasing reinsurance costs, and persistent
global economic uncertainty. In particular,
insured losses arising from natural
catastrophes continued to place pressure
on sector profitability.

The Insurance Industry in Tiirkiye

in 2025

In 2025, total premium production in
the Turkish insurance sector reached
approximately TRY 1.2 trillion. Non-life
insurance branches accounted for more
than TRY 1 trillion of total production,
while life insurance branches generated
approximately TRY 150 billion.

Compared to 2024, premium production
increased by approximately 45% in nominal

The Individual Pension
System (BES) continued
its upward trajectory

throughout 2025.
Following a fund size of
TRY 1.2 trillion at the end
of 2024.




terms, while real growth was estimated at
approximately 10-12%.

As in previous years, non-life insurance
maintained a dominant share within the
Turkish insurance market. Approximately
85-90% of total premium production
originated from non-life insurance
branches, while life insurance accounted
for approximately 10-15%.

The Individual Pension System (BES)
continued its upward trajectory throughout
2025. Following a fund size of TRY

1.2 trillion at the end of 2024, growth
continued to accelerate, supported

by government contributions and the
automatic enrollment system. The ratio

of BES fund size to GDP approached
approximately 3%.

Considering Turkiye’s broader economic
performance during the same period, the
insurance sector’s share of GDP continued
to increase steadily.
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During 2025, gold and
silver prices increased
by 64.4% and 146.8%,

respectively, compared
to year-end 2024 levels,
while Brent crude oil
prices declined by 18.5%.

Due to its structural characteristics, the
insurance industry remains among the
financial sectors most directly affected by
macroeconomic developments. During
periods of economic expansion, the sector
typically demonstrates above-average
growth, while periods of economic
slowdown tend to moderate growth
momentum. In 2025, the Turkish insurance
sector recorded strong nominal growth
alongside moderate yet stable real growth
performance.
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V4 Corporate Communications and
Brand Management

A Trust-Based and Integrated

Communication Approach

AXA Tlrkiye positions its corporate
communications and brand management
activities as a strategic instrument for
establishing sustainable, transparent,

and trust-based relationships with its
stakeholders. Communication initiatives
implemented within this framework aim to
strengthen brand equity, contribute to the
transformation of the insurance industry,
and generate social value through an
integrated and holistic approach.

Through a comprehensive communication
ecosystem encompassing media
relations, digital communications, event
management, and advertising campaigns,
AXA Tirkiye has maintained continuous
and meaningful engagement with all
stakeholder groups. Initiatives carried

out under the corporate motto, “We Are
Different, We Are Determined to Make

a Difference,” reflect a communication
philosophy centered on trust, value
creation, and long-term stakeholder
engagement.

Throughout 2025, company representatives
actively participated in media
engagements, panel discussions, and
industry events, sharing insights on the
future of insurance, risk management,
sustainability, and evolving customer
expectations. These engagements further
strengthened AXA Turkiye’s corporate
identity while positioning the Company

as a leading voice contributing to industry
dialogue and future-oriented perspectives.

Strong Media Presence and

Content-Driven Communication
The proactive media management strategy
maintained throughout 2025 reinforced
AXA Turkiye’s strong positioning within

the sector. More than 80 press releases
published during the year served as

key communication tools reflecting the
Company’s vision, sense of responsibility,
and future-oriented commitments.

Executive interviews and exclusive media
discussions contributed significantly to
positioning AXA Turkiye as a thought leader
shaping industry discourse. Furthermore,
expert opinions shared throughout the
year reinforced the Company’s proactive
contribution to current economic and
sectoral discussions.

By sustaining high levels of media visibility
through a communication approach
grounded in transparency and trust, AXA
Turkiye continued to strengthen its position
as one of the insurance sector’s leading
communication brands in 2025.

A New Generation Approach to

Content Creation

AXA Tirkiye further strengthened

its content-oriented corporate
communications strategy through the
development of original and sustainable
digital content.

The “A Different Perspective with AXA
Turkiye” program, launched on the
Company’s YouTube channel, provided a
differentiated communication platform
by addressing the insurance sector from
multiple perspectives. Episodes released



throughout the year reached broad
audiences and generated significant
engagement through LinkedIn and
Instagram integrations. Interviews
conducted with industry professionals
reinforced AXA Tiirkiye’s knowledge-
sharing-oriented communication
philosophy.

Exclusive interviews broadcast on Turkiye’s
leading television news channels further
expanded the Company’s reach within
mainstream media and strengthened
public confidence in the brand.

Communication Beyond Metrics
The communication activities implemented
throughout 2025 represented not only
measurable outputs, but also tangible
reflections of the trust-based relationships
established with stakeholders and the
social impact generated by the Company.

From the unifying influence of sports

to the transformative power of social
responsibility initiatives, and from
culturally rooted engagement to people-
oriented solutions, AXA Tiirkiye adopted

a communication approach focused not
solely on visibility, but also on fostering
understanding, trust, and long-term value
creation.

Kadln Olmak Bir Risk O[mamal:'
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From a Global Brand Approach to

Local Impact

The integrated communication approach
developed by AXA Turkiye is implemented
in alignment with AXA’s global brand
strategy. Global brand campaigns

are enriched with local insights and
transformed into meaningful and effective
communication initiatives within Tirkiye.
In this context, Tlirkiye was selected as
one of the key countries to feature AXA
Global’s brand campaign, and a digital
advertisement film was released under
the theme “Being a Woman Shouldn’t Be a
Risk!”

With the aim of raising societal awareness
by highlighting the challenges women

face in various aspects of life, the second
phase of the project was continued
through content combining women and
sports, delivered under the slogan “Don’t
Give Up, Keep Going.” This campaign
emphasized AXA Digital Health Insurance,
which provides 24/7 access to doctors and
online consultations from any location with
internet access, addressing the greater
challenges women face in accessing
healthcare services in Tiirkiye. The digital
communication campaign was strategically
designed to ensure effective targeting and
broad audience reach.
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Product-Focused Communication
Campaigns

Global marka kampanyalariyla olusturulan
farkindalik ve algi, tirlin odakli iletisim
calismalariyla desteklenerek daha somut
fayda anlatilarina donustiriilmektedir. Bu
yaklasim, marka degerini giiclendirirken
ayni zamanda urunlerin kullanim
kolayligini ve erisilebilirligini de 6n plana
¢cikarmaktadir.

The “Your Health Goes Wherever You
Go with AXA Digital Health Insurance”
campaign was developed to emphasize
the product’s key features and ease of
use. The campaign demonstrates that
AXA Digital Health Insurance can be
carried anywhere—at home, at work,
while traveling, on vacation, or abroad—
allowing users to access digital medical
consultations 24/7 from any location
with an internet connection. Supporting
materials also explain the usage of the

AXA Dijital Sag

digital consultation kit, as well as the
product’s features and benefits.

“The Winning Private Pension Plan
is Certain: AXA Private Pension
Campaign”

was the first Individual Pension System
Additional Contribution Campaign
organized by AXA Turkiye. The campaign
included agents, employees, and AXA
BES participants. Winners were selected
through a notarized draw conducted

in accordance with approvals obtained
from the National Lottery Administration,
and prizes were delivered to the winners
accordingly.

The campaign aimed to increase awareness
among AXA BES participants regarding

the benefits of making additional
contributions, enabling them to maximize
government incentives and manage their
savings more efficiently through AXA funds.
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BES Belli:
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Emeklilik
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Integrated Communications and

Digital Ecosystem

Comprehensive communication campaigns
were implemented throughout 2025 to
announce new products, services, and
partnerships, as well as to communicate
updates on product developments and
campaigns. For each new product and
service, a dedicated visual identity was
developed. Internal announcements were
first shared with employees and agents
through internal communication channels,
followed by external dissemination via

the corporate website and social media
platforms.

In addition, product and service brochures
and system user guides were prepared

for both employees and customers.
Customers were informed through email
and SMS communications, while digital
banner placements on news platforms
ensured visibility across high-traffic digital
environments. Digital advertising was also
actively utilized to extend campaign reach.

10 AirPu..dE Max

10 MacBook Air

=
et

10iPad

*Gorseller temsilidir.

Social Media Communications

AXA Turkiye has effectively positioned

its brand within the digital ecosystem

by leveraging social media platforms

as a key component of its corporate
communications and brand strategy. These
platforms are used to promote products
and services, expand reach to broader
audiences, and facilitate engagement with
both existing and potential policyholders.

Structured content planning cycles were
developed to communicate products,
services, new partnerships, and campaigns
in a consistent and timely manner. All
content was prepared and published in
accordance with these plans.

Sponsorship projects, corporate social
responsibility initiatives, sustainability
activities, and industry-awareness
programs were also shared via social media
channels to enhance visibility and reinforce
brand reputation.

71



Value-Creating Meetings and

Organizations

In 2025, AXA Turkiye recognized its high-
performing business partners through
agency club events held across five
different countries, reaching thousands of
participants and introducing new value-
based partnerships and collaborations.
These events played a significant role

in strengthening motivation among AXA
Turkiye’s business partners, celebrating
achievements, and reinforcing strategic
relationships.

Throughout the year, AXA Turkiye’s
Corporate Communications and Brand
Management team maintained a consistent
brand voice and demonstrated a strong
commitment to value creation through
collaboration and strategic communication
initiatives. These activities collectively
reflect a successful 2025, leaving a lasting
impact on the organization’s corporate
memory and brand legacy.

AGENCIES AND BUSINESS PARTNER

ORGANIZATIONS

AXA Turkiye Agency Meetings
(February-May 2025)

AXA Turkiye organized agent meetings
under the motto “We Are Different, We Are
Determined to Make a Difference” to share
its 2025 sustainable development and
growth targets with its agents and prepare
them for the new era. During the meetings
held in April and May, AXA Tiirkiye brought
together agents from seven provinces
across its seven regions, providing nearly
4,000 business partners with detailed
information on the Company’s strategies,
goals, and plans for the new era.

DenizBank Employees’ Campaign Trip
(9-12 April | Dubai)

AXA Tirkiye has rewarded DenizBank
employees who won the campaign it
organized in collaboration with its business

partner, DenizBank, with a trip to Dubai.
This special experience has once again
highlighted the benefits AXA Tiirkiye offers
its business partners and the strength of its
partnerships.

AXA Tiirkiye Faculty of the Future 2024-
2025 Graduation Ceremony

(11 July 2025 | istanbul)

The graduation ceremony for the “Faculty
of the Future for Sustainable Development
and Growth,” launched in collaboration
with Bogazici University’s Center for
Lifelong Learning to provide professional
support to AXA Turkiye’s agents and
prepare the next generation of agents for
the future, was held in June.

AXA Turkiye Broker Organisation

(9 September 2025 | istanbul)

AXA Turkiye organized an event in Istanbul
under the “House of Brokers” concept to
celebrate the achievements of its broker
partners and take strong steps toward

the future. The entire broker ecosystem
working with AXA Turkiye participated in
the event.

AXA Club & Country Champions Trip
(25-28 September | Batumi, Georgia)
Based on their achievements in 2024,
prestigious agencies that qualified for AXA
Club membership, along with the top-
performing agencies in their respective
provinces that met the club’s criteria,
gathered in Batumi, Georgia, for an event
organized by AXA Turkiye in September.

AXA Private Pension Stars Trip

(9-12 October | TRNC)

AXA Turkiye celebrated the performance
of its agents, who stood out for their
successful work in the Individual Pension
System throughout the year, in the Turkish
Republic of Northern Cyprus with the
participation of AXA Tirkiye executives.



AXA Automotive Stars Tour

(17-20 October | TRNC)

AXA Tirkiye’s senior executives, who
gathered in the TRNC in October with the
agencies that had earned the “Automotive
Star” title, strengthened their collaboration
with the agencies during the trip.

AXA KKTC Agency Meeting

(20 October 2025 | TRNC)

A meeting was held in TRNC to share

the Company’s new-term strategy and
vision with agents affiliated with the AXA
TRNC Branch Office. Detailed information
regarding the Company’s goals and plans
for 2025 was provided to the agents.
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AXA Tiirkiye Future Faculty 2025-2026
Academic Year Launch

(23 October 2025 | istanbul)

AXA Turkiye’s “Future Faculty for
Sustainable Development and Growth,”
launched in 2019, kicked off its fifth session
with a launch event held in October.

AXA Istanbul Agent Meeting

(3 November 2025 | istanbul)

At the meeting, which was attended by AXA
Turkiye’s agencies operating in Istanbul,
the year 2025 was reviewed and strategies
for 2026 were shared. Yavuz Olken, CEO

of AXA Tiirkiye, personally presented to

the participants the “Empathy Assurance”
approach—which redefines AXA Tiirkiye’s
concept of trust—along with the new
products developed in line with this
approach, technology investments, and the
2026 roadmap.
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AXA Millionaire Agencies Travel

(13-18 November | South America)

AXA Turkiye rewarded its agents who
achieved high premium production in
2025 with a trip to South America. This trip
not only boosted the agencies motivation
but also strengthened the collaboration
and loyalty between the Company and its
agents.

AXA Millionaire Agencies Gala

(5 December 2025 | istanbul)

AXA Turkiye’s annual Millionaire Agents
Gala was held as a grand event. The gala
served as a special gathering that brought
together AXA Tiirkiye’s top-performing
agents.

SPONSORSHIP ACTIVITIES

Official Insurance Sponsorship of the
Turkish Volleyball Federation

Since 2018, AXA Turkiye has continued to
contribute to the development of Turkish
volleyball and inspire sports fans as the
official sponsor of the Turkish Volleyball
Federation (TVF).

AXA Insurance, Title Sponsor of the Kupa
Volley

AXA Insurance, the title sponsor of the Kupa
Volley tournament—which has been held
for many years in both the women’s and
men’s categories—continued its support for
the 2024-2025 season. The AXA Insurance
Women’s Kupa Volley took place in Ankara,
while the AXA Insurance Men’s Kupa Volley
was held in Bursa. At the award ceremony
held following the final matches, AXA
Turkiye executives presented the teams
with their medals and trophies.

AXA Insurance Champions Cup Title
Sponsorship

AXA Tlrkiye has continued its title
sponsorship of the AXA Insurance
Champions Cup this year as well, as part
of its long-standing commitment as a

values partner dedicated to supporting the
development and growth of the volleyball
ecosystem.

AXA Insurance Title Sponsorship of the
2nd League Volleyball Finals

AXA Insurance, which aims to continue
supporting Turkish sports and contributing
to the sustainability of sports, has taken its
unwavering support for sports and athletes
a step further by becoming the title sponsor
of the Women’s and Men’s Volleyball
Second League Finals.

The Volleyball Nations League (VNL) is
Even More Enjoyable with AXA Insurance
The Turkish Women’s National Volleyball
Team competed in Istanbul during the
second week of the 2025 Volleyball Nations
League (VNL). AXA Tiirkiye provided fans
with an enjoyable experience in the fan
zone and distributed gifts, while also
creating a special atmosphere for VIP
guests in the on-court lounge area.

CONFERENCE AND EXHIBITION

PARTICIPATION

TSB 4th International Insurance Summit
(29 September 2025 | istanbul)

At the 4th International Insurance Summit
organized by the Turkish Insurance
Association, Yavuz Olken, CEO of AXA
Turkiye, and Hassan El-Shabrawishi, CEO
of AXA International Markets, participated
as speakers in a panel discussion titled “A
Dialogue on the Digital Future of Insurance
in Europe and Turkiye.”

High Heels Women’s Summit in the
Insurance Industry

(1 October 2025 | istanbul)

Tuba Karatas Arican, Head of Finance

at AXA Turkiye, shared the company’s
perspective on women and its initiatives

in this area at the High Heels Women'’s
Summit in the Insurance Sector, where AXA
Turkiye is among the sponsors.



IV. Insurance Fair

(1-3 October 2025 | istanbul)

Nuria Fernandez Paris, Head of Business
Development for International Markets

and CEO of Africa & Tiirkiye at AXA, as well
as Chair of the Board of Directors of AXA
Turkiye, visited the 4th Insurance Fair, held
as part of Insurance Week, alongside senior
executives from AXA Tirkiye.

Turkish Business Forum

(14 Ekim 2025 | France)

The panel titled “Health, Cosmetics, and
E-commerce: Sectors of Opportunity” at the
event held in Paris explored opportunities
for cooperation in the health sector
between Tirkiye and France. Bilge Kagan
Asker, Director of the Health Group at

AXA Turkiye, discussed the future role of
telemedicine in the context of the insurance
industry’s digital transformation, as well
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as the growing importance of international
coverage.

OGGUSTO Shining Stars Conference

(15 October 2025 | istanbul)

At the Oggusto Isildayanlar Conference,
Yavuz Olken, CEO of AXA Tiirkiye,
participated in a session titled “AXA
Insurance - Being a Woman Shouldn’t Be
a Risk!” alongside Murat Tapik and Ufuk
Unver, the founding partners of their
business partner Datca Murat Farm.

Istanbul Symphony Orchestra

(26 October 2025 | istanbul)

In partnership with AXA Turkiye and the
Istanbul Symphony Orchestra Association,
the Istanbul Symphony Orchestra delivered
a memorable concert at the Atatuirk
Cultural Center during a special evening
organized to mark the 102nd anniversary of
the Republic.
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/ Distribution Channels

Robust and Highly Capable Agency
Network

A Strong and Competent Agency
Network As of the end of 2025, AXA
Tiirkiye has over 4,000 agencies. Within
its distribution channels, agencies
account for the largest share in terms of
both the number of agencies and their
contribution to production.

AXA Turkiye, which boasts one of the
strongest and most capable agency
networks in the country, has over 4,000
agents as of the end of 2025.

Agencies and Banking Channels

Among the Company’s distribution
channels, agents account for the largest
share in terms of both volume and
production weight. Agents accounted for
approximately 95% of the Company’s total
non-life insurance production in 2025.
(Agents + Auto + Brokers).

The agent satisfaction survey is conducted
annually, and feedback from agents is
carefully analyzed to continuously improve
business processes and service quality in
the field. In the 2025 agent satisfaction
survey, the highest satisfaction level ever
recorded was achieved, with a score of 4.79
out of 5.

AXA Turkiye organizes events, training
sessions, seminars, development programs,
meetings, and campaigns for its agents.
This helps ensure greater adoption of the
Company’s strategies in the short term and
boosts motivation. In the long term, agents’
business practices are made more efficient,
and their perspectives and competencies
regarding economic, sector-specific, and

customer-centricity. the Company’s core
strategy—are developed, enabling them to
contribute to future Company goals.

New Products and Goals

Low-income groups, small businesses,
rural individuals, and communities with
limited access to the financial system often
struggle to access traditional insurance
products. This situation makes these
groups more economically vulnerable in
the face of unexpected risks. In this context,
the Farmer Protection Package Insurance
has been enhanced and made available for
sale in line with the current needs of farmer
customers through Denizbank’s Agriculture
Division. As part of Denizbank’s customer
strategies, specialized health products have
been developed and made available for
sale to customers who receive their salaries
through the Bank.

Additionally, in 2025, to facilitate access to
supplemental health insurance for small
businesses, specifically those with fewer
than 50 employees who cannot qualify for
group health policies, Artisans SME Group
Health Completion Insurance product was
launched. Believing that the new product
will make a significant contribution to the
Company’s outreach to small businesses,
the Bank aims to support a wide range of
businesses—from barbers and tailors to
florists and local merchants, from cafes and
restaurants to new-generation startups and
online marketplace vendors.

To achieve sustainable and profitable
growth, efforts will continue to increase
the average number of insurance policies
per customer; the Company’s cross-selling
strategies will be revised to align with the
customer profiles of banking channels and
made available to field sales teams via



YAVER. Rising healthcare costs, an aging
population, and increasing expectations
regarding access to healthcare services
have made health insurance one of the
fastest-growing sectors. In line with AXA
Turkiye’s strategic goals, penetration
through bank channels will be increased
to enhance customer loyalty and expand
cross-selling opportunities.

Based on “Regional Rating Reports,”
regions are scored according to specific
criteria and ranked monthly based on their
performance in achieving their targets.

AXA Club, the new club established

within the agency segment to ensure

the achievement of annual targets, has
completed its fourth year, and by the end
of 2025, 225 agencies have qualified for
AXA Club membership. As part of club
activities designed to foster loyalty and
continuity among agencies that have
reached a certain weight in the company’s
total premium production, the Millionaire
Agents Club, AXA Club, Automotive Stars,
and Top Agents in Each Province have been
recognized.

AXA Turkiye is managed by Regional
Directorates with the aim of creating a
more effective and dynamic organizational
structure for its nationwide distribution
channels. For each of AXA Tiirkiye’s

more than 4,000 agents spread across

81 provinces, sales representatives are
assigned within the relevant Regional
Directorate.

Various motivational training programs
and campaigns have also been organized
for these representatives, who are tasked
with resolving agents’ requests, questions,
and issues as quickly as possible, and
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ensuring the accurate and complete
communication of company objectives to
agents by facilitating mutual information
flow between the company and the agents.

Plans for 2026

In particular, the use of mobile
technologies and digital platforms has
made it possible to offer insurance
products at lower operational costs,
thereby reaching a wider audience with
lower premiums. As part of the Company’s
strategies to diversify distribution channels,
the goal is to achieve higher sales by
expanding the range of products available
through mobile banking applications, in
addition to banks’ call centers and online
banking channels. Through the sustainable
insurance approach, the Company will
implement across all distribution channels,
the aim is to encourage environmentally
friendly behaviors and make insurance
products more accessible to a broader
audience. With green premium initiatives,
the focus will be on offering pricing that
rewards environmentally conscious
behaviors in insurance policies in line with
this objective.

AXA Tiirkiye is
managed by Regional
Directorates with the
aim of creating a more

effective and dynamic
organizational
structure for

its nationwide
distribution channels.
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/ Growth and Customer Strategies

An artificial intelligence application called
YAVER, which focuses on developing a
smart assistant for sales representatives,
enhancing their performance, and ensuring
the cross-functional collection of accurate
and structured data, was launched in 2025.

The Customer Segmentation Project was
another initiative we launched in 2025.
Using ML and Al algorithms, customer
scoring was conducted comprehensively
through temporal and potential valuation
approaches; customers were scored not
only based on financial and profitability
metrics but also on all behavioral and
qualitative aspects. Using the scores
obtained, customers were divided into
primary segments linked to specific
actions; a systematic and capable modeling

framework tailored to specific objectives
was established using enriched customer
attributes and micro-profiling algorithms.

Reaching a better pointin every area that
touches the customer and implementing
any project or action that will contribute
to the Company’s growth are among the
core objectives of the Growth Strategies,
Customers, and Digital Platforms unit.

We are completely rebuilding the mobile
app that serves as our direct point of
contact with customers. One of our most
important projects by 2026 is the launch of
the AXA Mobile App. In the coming years,
we will continue to develop Al-powered
projects focused on growth and the
customer, as well as create new initiatives.




/ Solutions Center

Solution Partner for Our Customers

AXA Tiirkiye is committed to developing
solutions that simplify the lives of its
policyholders by sincerely understanding
their needs and concerns. By designing
an experience where customers feel
understood, valued, and completely at
ease at all times, AXA Tiirkiye aims to be
not just a service provider, but a trusted
companion and solution partner who
stands by them every step of the way.

Customer Satisfaction Survey

As part of the “Customer Satisfaction Field
Survey” conducted simultaneously across
all countries where the AXA Group operates,
our 2025 performance was meticulously
measured by an independent research

firm. In this study, which analyzed the
satisfaction of our policyholders in the
auto, home, and health insurance segments
with the services they received:

« A Net Promoter Score (NPS) of 75 was
achieved, demonstrating a high level of
success in customer loyalty.

« This score, which is 16 points above the
average of competing companies in the
market, has once again confirmed AXA
Turkiye’s leading and trusted position in the
industry.

Customer Support Center

Our strategic vision at AXA Turkiye is rooted
in our commitment to being a “solution
partner” who is always there for our
policyholders. In line with this vision, our
Customer Solution Center aims to achieve
operational excellence by integrating voice,
IVR, and digital solution technologies.
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Innovations and Productivity Initiatives
for 2025

« Digital Process Management: A subject-
based automatic routing system for
customer inquiries has been implemented,
thereby optimizing response times.

« Self-Service Channels: We have introduced
enhanced self-service options that allow
our customers to quickly manage their own
transactions.

+ Operational Alignment: Life and Pension
Operations Center processes have been
consolidated under the Customer Solutions
Center, adopting an integrated approach to
request management.

2026 Targets for Proactive Transformation
We plan to transform the Customer
Solution Center into a more personalized
and proactive structure by 2026. As part

of this initiative, our primary objectives
include anticipating customer needs
through data analytics and segmentation,
and providing our policyholders with real-
time, personalized support via IVR and
digital channels.

Sales Channels Solution Center

The AXA Turkiye Sales Channels Solution
Center operates with a vision to streamline
operational processes and provide end-to-
end support across the Individual General
Insurance, Corporate General Insurance,
and Health Insurance lines of business. Our
center plays a strategic role in identifying
process-related needs, evaluating
requests, and coordinating with relevant
departments to implement development
initiatives.

Focusing on data-driven insights and
technological advancements, the Solution
Center has adopted the fundamental goal
of elevating the experience of customers,
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employees, and sales channels to the
highest level.

2025 Activities and Operational
Development Throughout 2025, numerous
critical initiatives focused on operational
speed, efficiency, and streamlining were
successfully completed:

« Training and Competency Development:
Knowledge sharing was strengthened and
operational competencies were enhanced
through technical training programs
organized for employees and sales
channels.

« Process Optimization: Improvements to
business processes increased operational
speed and ensured the sustainability of
service quality.

» Feedback-Driven Improvement: Based
on data analysis and feedback from
employees, sales channels, and customers,
concrete improvement projects were
implemented in identified areas for
development.

« Streamlining Communication
Processes: Internal communication

and correspondence processes were
modernized, resulting in significant time
savings in request management and
response times.

« Strengthening Regional Solution Centers:

Through training for regional teams and
regular knowledge-sharing platforms, the
effective and rapid on-site management of

operational processes has been supported.
» Screen Consolidation: By consolidating
production screens, all operational
processes are now managed end to end
through a single screen; this has eliminated
process complexity and improved the user
experience.

Strategic Goals for 2026 and Digital
Transformation

In 2026, the focus will be on the “Digital
Transformation and Process Improvement”
agenda to maximize the operational
efficiency of the Sales Channels Solution
Center:

« Efficiency Through Data Analytics:
Processes that are the most time-
consuming and prone to errors will be
identified through data analytics and
optimized as a priority.

« Eliminating Bottlenecks: Unnecessary
approval steps, manual processes, and
factors that increase wait times in sales
channels will be eliminated from processes
through technological solutions.

+ Expansion of the Demand Management
System: The goal is to make workflows
more transparent, faster, and leaner
through the system’s expansion throughout
the year. These strategic steps aim to
contribute to sustainable growth in line
with AXA Turkiye’s 2026 goals and maximize
stakeholder satisfaction.




V4 Investments

Information Regarding the Company’s
Investments

IT Investments

IT investments are designed to meet

the Company’s evolving capacity

and technology needs in line with its
growth, ensure system security and
business continuity, and capitalize on

the opportunities offered by artificial
intelligence technologies. Our applications
are being developed and transformed in

line with the latest cloud-based technology.

In this context, the AXASmart and AXAport
projects have been launched in their first
phases as part of the claims transformation
initiative. We have developed our own
generative Al application, named Yaver, to

support growth in sales, claims, and health.

/ R&D Activities

Research and Development Activities (31.12.2025 -TRY)

License and Software
IT EQuipment
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In hardware purchases, aging inventory
that can no longer handle current
transaction volumes is being replaced.
New investments are also being made to
address emerging needs resulting from
changes in daily business operations driven
by the emergence of new technologies and
trends. The most significant investments
in 2025 focused on enhancing information
and system security, as well as capacity
expansion aligned with the Company’s
growth targets; license investments were
made.

307,607,574
117,101,384

424,708,958
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/ Information Technologies

Operational Efficiency and Safety

In 2025, the Information Technology

department launched the first phases of
its new claims management application,
AXASmart, and the new health insurance
underwriting software project, AXAport.

The core principle of the IT team is to
implement the right technology and
solutions, aligned with the Company’s
strategy and priorities, at the right time,
with the right resources, and at the right
cost.

The Elementer Radar Live Project,
completed in 2024, enabled pricing
sophistication and enhanced operational
efficiency and agility in pricing processes.
Additionally, a project to expand the use
of Radar Live to the health sector was
launched in 2025. Furthermore, the first
phases of the new claims application
AXASmart and the new healthcare
provisioning software AXAPort projects
have been implemented. With these
projects, processes managed through
multiple applications now enable more
efficient and seamless management
through Al integration and applications
developed with cutting-edge technologies;
improvements in cost control are expected
in both areas.

Work on IFRS 17 compliance continued
throughout the year, and infrastructure
changes were completed in many

areas. Work under the Simplex initiative
continued in 2025 as well, contributing
to the Company’s agility by streamlining
processes in many areas.

AXA Insurance’s top IT priorities include
developing infrastructure and applications

to support its “Sustainable Development
and Growth” objectives; advancing data-
driven strategy development by utilizing
data in the most effective and efficient
manner; and simplifying, accelerating, and
reducing costs by expanding the use of
artificial intelligence applications across all
business units. As part of the operational
resilience initiative, projects were
undertaken to ensure IT service continuity.
Within this scope, disaster recovery center
tests were conducted comprehensively
with the participation of business units
and key third-party partners. Capacity
enhancements were implemented in the
data center housing the disaster recovery
systems, and the systems were brought to
levels comparable to the live environment
to prepare for a potential disaster recovery
scenario.

To ensure the security of information
systems and data, new solutions have
been implemented in email and intrusion
prevention systems.

As part of technology modernization, the
technological transformation of “back-
office” applications has been initiated,
marking the transition to technologies that
are compatible with current standards,
efficient, and cost-effective.

Cloud-based infrastructure solutions began
to be used more extensively at AXA Turkiye
in 2025; in this context, investments were
made in cloud technologies to provide

the necessary infrastructure for new
technologies. These efforts will continue

in 2026. As part of this, migration projects
for Microsoft (Office) 365 applications have
been planned. As part of the operational
resilience project, efforts to strengthen the



infrastructure and renew equipment at FKM
and main data center will also continue.

Efforts will continue to expand Al-based
projects across all business units. In 2025,
productive Al-based applications were
developed through the Yaver project to
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support the Sales, Claims, and Health
teams. Additionally, we have consolidated
all data analytics and Al initiatives under
the Yaver-GPT ecosystem, which will
continue to be rolled out with new features

throughout 2026.
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V4 Human Resources

AXA Tiirkiye’s Human Resources strategy is underpinned by a robust talent management
approach that places people at the center, taking into account not only employees’ po-
tential, strengths and areas for development, but also their interests and motivations.

AXA Turkiye operates through nine regional
directorates, five regional representative
offices and one branch office, in addition
to its Head Office functions. The Bakirkoy
Regional Directorate, Kadikoy Regional
Directorate and Istanbul Regional
Directorate, all based in Istanbul; the
Marmara Regional Directorate based in
Bursa, the Aegean Regional Directorate
based in Izmir and its affiliated Denizli
Representative Office; the Mediterranean
Regional Directorate based in Antalya, the
Southern Anatolia Regional Directorate

based in Adana and its affiliated

Diyarbakir Representative Office; the
Central Anatolia Regional Directorate
based in Ankara, the Black Sea Regional
Directorate based in Samsun and its
affiliated Erzurum Representative Office,
Trabzon Representative Office and Van
Representative Office; and in the TRNC, the
TRNC Branch Directorate.

AXA Turkiye has a total of 1,138 employees

as of 31 December 2025. The general profile
of the workforce is set out below:

Employee Breakdown by Education

Graduate +
Ph.D. /158 Undergraduate [ 951
14% 84%
Headcount Breakdown by Gender
Male / 525 Female /613

46% 54%
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Employee Breakdown by Location

Building Life Insurance

Region
Head Office

Employee Breakdown by Title

Male Female
Employee

Director
Executive
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/ Human Resources Practices

BirARADA Meetings

Human Resources Partnership initiative
launched in 2023 seeks to foster two-way,
continuously evolving communication

by scheduling one-to-one meetings with
employees across all business units. In
line with this objective, regional and
departmental visits are conducted twice a
year, and face to face ‘BirARADA’ meetings
are held with employees. Following these
meetings, a SWOT analysis is carried

out to assess critical issues with senior
management and planning actions.

In addition, as part of the BirARADA,
meetings are held annually with all AXA
employees who have completed their
first year at AXA to listen to their work
experiences and gather their feedback.

Talent Management

AXA Turkiye operates with a mission to
protect what matters most to people, in
the interests of human progress. In line
with this mission, the company goes
beyond simply being an insurance provider
that pays out claims or salaries, aiming
instead to build partnerships with both

64 LTM
MEETINGS

347
MANAGERS
ATTENDED

1044 TALENTS
ASSESSED

stakeholders and employees, and placing
‘people’ at the heart of all processes. Talent
Management forms the foundation of all
Human Resources processes conducted
with this approach.

AXA Turkiye’s objective in Talent
Management processes is to accurately
identify the performance, potential and
expectations of current employees in order
to meet both current and future human
resource and organizational needs, and
to support their career development in
line with these findings. This is because
everyone who works at AXA is a talent,
and from the day they join AXA, talents
are primarily responsible for their own
development and career planning.

As part of the Talent Management process
in 2025, the strengths and areas for
development of 1,044 employees were
assessed during 64 separate meetings,

in which 347 managers collectively

spent approximately 3.7 hours, with the
participation of all department managers.
Subsequently, individual development
plans were drawn up in collaboration

STRENGTHS
AND

SLALON AREAS FOR

ATTENDED
(24 WORKING
DAYS / HRBP)

DEVELOPMENT
OF 1,044
TALENTS

IDENTIFIED



with managers and teams through
feedback sessions. As these development
plans are implemented throughout the
year, managers and Human Resources
establish a genuine partnership by
providing individuals with the information
and strategic support they require on

this journey. It is believed that 70% of
development occurs through taking

on project responsibility, rotations or
challenging assignments - in other words,
on the job and by doing the work - whilst
20% is achieved through practices such as
feedback, coaching and mentoring. For this
reason, great importance is placed on these
processes, and Individual Development
Plans are prepared with this perspective in
mind.

Pulse

The Pulse employee satisfaction survey,
which was introduced in November 2017
to measure employee satisfaction and
engagement, was conducted twice in 2025
on a global scale, in May and November.
Furthermore, in September, AXA Turkiye
took part in the “Inclusion Survey”, which
assesses inclusion and diversity.

The Pulse survey, which measures
employee satisfaction and engagement,
plays a crucial role in the Company’s
successful performance and in employees’
commitment to the Company and its
initiatives. Participation rates for the 2025
Pulse surveys were 92% in May and 95% in
November.

The participation rate for the “Inclusion
Survey” conducted in September 2025

was 88%. The sincere responses provided
anonymously to the PULSE survey
encourage the Company to strive for even
greater excellence. As a result of the survey
addressed to employees under the motto
“Your voice matters to us”, the engagement
rate (Engagement Index) stood at 90%
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in May 2025 and 87% in November 2025.
In the Inclusion Survey conducted in
September 2025, the Inclusion Advocacy
Score was 87%.

All Open Positions Shared on Internal
and External Career Platforms

Everyone at AXA is a talent. With this in
mind, an initiative has been launched to
offer internal talent, both development
opportunities and diverse career paths; all
open positions are shared simultaneously
within the Company, thereby creating equal
opportunities whilst continuing to raise
the visibility of roles via email. Through
this initiative, internal talent was assessed
for 48 positions in 2024, contributing

to employees’ development. As well as
applying for these positions themselves,
AXA employees can also recommend
suitable candidates they know.

AXA Turkiye, with the approach of “We
bring talent to AXA, not just to a role”,
prioritizes integrating talent into its teams
that will contribute to the Company not
only today but also in the future.

With the perspective that “everyone at AXA
is a talent”, all open positions are presented
transparently to employees, supporting
their career development and rotation.
Everyone takes the lead in their own career;
by taking on different responsibilities,

they develop themselves in many ways.

We believe that the fundamental way to
become a leader in one’s role is to progress
by taking on different responsibilities.

We share all open positions via the MyMOVE
internal and external career platforms,
enabling both external candidates and
employees to access career opportunities
in Turkiye and in the countries where

AXA operates from a single point, thanks

to simple application screens and an
advanced search engine. Employees can
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also use this platform to recommend
acquaintances they believe are suitable for
an open position.

“Biri Var!” Candidate Nomination
Scheme

“Biri Var” is a program that gives AXA
employees the opportunity to recommend
candidates for all open positions within the
company. If the recommended candidate is
hired, the referring AXA employee receives
a gift voucher as a reward.

Young Talent Programs

AXIS: The AXIS program aims to go beyond
a standard internship experience by
offering young talents the opportunity to
experience a real working environment
and preparing them to make a strong start
on their career journeys. Whilst helping
young people discover their potential,

the program also aims to shape the

future together using the insights gained
from them. Designed with the support of
next-generation tools, this development
journey enables young talents to express
themselves, grow in confidence and
demonstrate their capabilities. As part of
this, both in-person and online training
sessions were conducted under the
guidance of specialist training consultants
and in-house trainers; furthermore, a
bespoke digital development journey
enriched with content from the AXA
Competency Academy was provided.
Whilst formal training continued, mentors
selected for the program helped young
people identify their strengths, support
areas for development, and build their
professional identities step by step.

Young talents who have joined AXA Tiirkiye
as part of the AXIS program, having
completed gamified digital recruitment
processes via the digital case application—a
first in the insurance sector and dubbed
‘casebot’ by AXA Tiirkiye—are now part

of a digital onboarding process that
includes ‘AXIS Talks’, a program offering
the opportunity to meet and chat with all
managers within the company, including
the Executive Board.

Under the program, which launched its
recruitment process in April 2025, 25 new
AXIS members have joined AXA Turkiye
from a total of over 10,000 applications
received from 163 different universities and
193 different departments. The program
prepares young talents for corporate life by
offering them real-world work experience,
whilst also making valuable contributions
to their career journeys through
personalized development opportunities.

Young talents joining AXIS enjoy a unique,
end-to-end experience, enhanced by
processes that include orientation,
training to support personal development,
personalized mentoring sessions and
regular feedback.

As part of the BirARADA meetings, HR
Business Partners conduct one-to-one
meetings with AXIS participants at the
3rd, 6th and 9th months to listen to their
experiences and feedback.

An evaluation survey is conducted to gather
feedback from AXIS participants and their
managers regarding the program and
process both during the interim period and
at the end of the process, and actions are
planned to address areas for improvement.

EXEN: EXEN, a young talent program within
the regional organization that offers the
opportunity to learn about the insurance
industry from start to finish, focuses on
gaining experience in both technical and
sales roles.

The main aim of this program, designed
with the support of next-generation tools,



is to unlock the potential of young talent
and provide a foundation for them to make
career choices that suit them. The EXEN
program, which offers the opportunity to
gain hands-on experience in the workplace,
is an experience-focused journey designed
from start to finish, ranging from training
that supports personal development

to performance reviews that include
personalized mentoring and feedback
sessions.

The EXEN internship program, launched
for the first time in 2024, saw 22
participants selected from over 7,000
applications received in 2025 from 192
different universities and 330 different
departments. Designed with the support
of next-generation tools, the primary aim
of this program is to unlock the potential
of young talent and create a foundation

for them to make the career choices that
best suit them. Offering the opportunity to
experience working life first-hand and learn
about the insurance industry on the job, the
EXEN program provides a comprehensive,
experience-focused journey, meticulously
designed from start to finish—ranging

from training that supports personal
development, personalized mentoring and
regular feedback sessions, to performance
evaluation processes.

The Perfect Time to Become an Insurance
Agent Experience Program

First launched in 2025 in collaboration with
the Turkish Insurance Institute Foundation
(TSEV), the “It’s Time to Become an Insurer
Experience Program” was created with

the aim of bringing young talent who

will shape the future of the insurance
sector into the industry. During the
comprehensive two-month training and
development program, university students
receive not only foundational insurance
knowledge from expert trainers at the AXA
Competence Academy and TSEV, but also

AXA Turkiye Annual Report 2025

personal development training to support
them in their professional careers, as

well as opportunities to analyze real-life
case studies, practice presentations and
undergo interview simulations.

Six young talents, selected from over 3,100
applications from 168 different universities
and 230 different departments, successfully
completed the program and have joined
AXA Turkiye through the internship
program.

Organizational Development

Every year, and in 2025 as well, AXA Tiirkiye
has acted in line with the development
plans and needs of its employees and
agency partners, taking into account

the evolving needs of the world and
recognizing the contribution that
Organisational Development activities
make to the performance of both
companies and individuals. In line with
this, the AXA Competence Academy, which
carries AXA employees into the future
with a focus on sustainable development
and growth, has been enhanced with five
different campuses and an Al-supported
personalized platform. In 2025, as we
continued with our hybrid working model,
training sessions were organized both in-
class and on online platforms, supported
by the valuable contributions of expert
trainers in their fields, to support employee
development.

Throughout all training processes, we
support development programs not only
through in-class and online training but
also through peer-learning and hands-
on learning environments, enabling
employees to gain lasting and effective
learning experience.

Over the course of 2025, 1,266 employees

actively benefited from the various
campuses of the AYA Competence
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Academy, receiving 35 hours of training per
person, and continued their development
journeys.

« Individual Development Campus: 57%
of employees took part in 270 different
training courses.

« Society and Environment Campus:

89% of employees took part in 24 training
programs.

« Organizational Development Campus:
99% of employees supported their
development through 173 different training
courses.

« Transformation Campus: 91%

of employees were involved in
transformation-focused development
processes through 125 training courses.

Individual Development Plan
Performance management, technical
development assessments, 360-degree
feedback results and talent management
interviews were taken into account to
identify employees’ strengths and areas
for development, and appropriate actions
were taken.

In line with the outcomes of these
processes and guided by the feedback
provided, all employees have created their
individual development plans based on
the “70-20-10 Learning Model” and have
implemented the actions outlined in these
plans.

« Within the scope of formal learning: 295
employees have completed e-learning
courses across 63 different topics.

« Under peer-to-peer learning:
“#axadaslarla 0greniyoruz” sessions were
organized across four different topics, with
the participation of 64 employees.

» Under experiential learning: 41
employees had the opportunity to engage
in experiential learning for a total of 1,476
hours.

Training Courses

UzAYA Leadership Program

The second term of UzAYA, a gamified
leadership program specifically designed
for AXA leaders as part of their journey
towards sustainable growth and
development, has been successfully
completed with 154 participants. This
year, the target audience was expanded to
include members of the Executive Board,
Regional Coordinators and Directors.

Through the UzAYA gamification platform,
which operates under the AXA Competence
Academy’s Transformation Campus,
managers are progressing towards
becoming “Leaders Who Make a Difference”
through a blend of competition and fun.
The UzAYA Leadership Program consists of
five distinct modules: personal awareness,
group leadership approach, feedback, AXA
leaders, and being an HR-focused manager.
While developing their managerial
competencies through a gamified

learning platform by playing an engaging
game, AXA leaders have also supported
their development by experiencing

an extraordinary journey through the
interactive workshops they attended and
the diverse tasks they completed.

English Language Training Program
English language training is provided
regularly each year to meet employees’
development needs. Employees can
improve their English at any time using the
various learning methods included in the
program and via a platform accessible 24/7.

Other Training Courses

+ The ‘Agency/Bank Coaching Program’,
designed to enable sales teams to manage
processes with a shared perspective in

line with the Company’s strategy, was
concluded in 2025 with presentations by 13



new members of the sales team following
their training.

+ A long-term “Actuarial Exam Preparation
Training” program was organized with

the valuable contributions of an expert
and experienced trainer to support the
development of employees preparing for
actuarial exams.

« Our “LiderSiZsiniz” meetings were
opened to applications from all employees
as of 2025. These sessions, in which six
employees presented their projects on two
separate occasions, were attended by 314
people.

« Furthermore, many employees
participated in various training sessions

on product and technical topics organized
under the Academy’s umbrella, logging into
AYA at least once to contribute to their own
development.

Artificial Intelligence Ambassadors
Program

AXA Turkiye, veri ve yapay zekayi yalnizca
AXA Turkiye views data and artificial
intelligence not merely as a technological
category, but as a strategic area of expertise
that transforms the way business is
conducted, decision-making processes and
the approach to value creation.

The Al Ambassadors Program, launched
with this perspective, will continue to
develop in 2026 with employees who
champion artificial intelligence, support
its integration into business processes and
contribute to raising awareness across the
organization.

By 2026, 39 Al Ambassadors from various
functions participating in the program will
take part in a total of 95 hours of structured
training and development throughout

the year. The program aims to strengthen
the ambassadors’ knowledge and skills,
focusing on the fundamental principles

of artificial intelligence, responsible Al
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applications, and concrete use cases within
business processes.

It is anticipated that by sharing the
knowledge and experience gained with
their teams, the Al Ambassadors will
contribute to raising Al awareness across
the organization, developing new areas

of application, and strengthening a data-
driven decision-making culture.

Communication and Cultural
Ambassadors Program

Communication at AXA Turkiye is
positioned not merely as a process of
information sharing, but as a strategic
domain that strengthens organizational
culture, enhances bonds between teams
and fosters collective intelligence.

With this perspective, the Communication
and Culture Ambassadors Program,
launched in 2025, aims to promote
communication awareness across AXA
Turkiye, highlight regional experiences and
strengthen the OneAXA spirit.

Ambassadors, who volunteer for the
program from various departments

and regional offices, closely follow the
company’s agenda, produce local news
content and highlight diverse experiences
through interviews. The digital newsletter
Gazete #axadas, set to launch in 2026,

will be produced quarterly with the active
contribution of the ambassadors; it will
share key developments, best practices and
team stories from an internal perspective.

As part of the program, structured training
sessions have been conducted to enhance
the ambassadors’ communication

and content creation skills. By sharing

the knowledge and experience gained

with teams, the aim is to deepen the
organization’s communication culture and
strengthen a participatory environment for
interaction.
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Orientation Programs

New employees joining the Company

are enrolled in an Orientation Program

to help them better understand the
company culture and workflows. In
addition, a tailored Orientation Program
has been implemented for new managers.
Throughout 2025, the UzAXA online
training course was offered to quickly
introduce AXA and life at AXA, and to ensure
new employees could easily access the
information they might need. Furthermore,
a total of 215 employees took part in

the orientation programs. Orientation
processes continue to be developed to
support new AXA employees in making a
strong start.

Mandatory Training

Training courses required by legislation

at both local and global levels have been
completed with the active participation
and commitment of our employees. These
training courses can be summarized as
follows:

» Mandatory training courses such as
Health and Safety (H&S), the Personal
Data Protection Law (KVKK), the Money
Laundering and Terrorist Financing
Prevention Act (MASAK), and Anti-
Corruption and Anti-Bribery, which form
part of the online induction program, have
been assigned to employees as e-learning
modules.

« The “PCI_DSS Training”, which is
mandatory at a global level and covers
the details of system security, has been
assigned as an e-learning course.

+ The “Climate Change Adaptation
Training”, which is mandatory at a global
level and focuses on sustainability, covering
topics such as the climate crisis and natural
disasters, was moved to the local learning
platform this year and completed at a rate
of 96%.

+ The “Security and Data Privacy 2025
Training”, developed by AXA University

on the topic of information security, was

moved to the local learning platform this
year and completed at a rate of 100%.

Distribution Network Training

AXA Agency Campus: As part of its journey
towards sustainable development and
growth, the AXA Agency Campus e-learning
platform—which supports the individual
development of business partners whilst
also encouraging their personal growth—
has once again been made available to
17,553 users this year to support their
professional development. By providing
access to a range of valuable e-learning
courses and development programs that
can be accessed anytime, anywhere,

the platform supports professional
development, whilst the gamification
infrastructure within the system enables
users to engage in friendly competition
and maintain a sense of excitement
simultaneously.

Future Faculty: Personal development
training programs designed to equip
agents with both technical knowledge and
the skills to adapt to business practices
have once again been brought together
under the Future Faculty this year. In
collaboration with BUYEM (Bogazii
University Lifelong Learning Centre) and
in-house trainers, a total of 37 people
successfully graduated from the “You Are
the Future” and “Rising Stars” programs,
which were launched in 2019. Twenty-four
agents selected for the 2025-2026 period
are currently continuing with the program.

We Care and Encourage You to Advance!
We Care!

There are pioneering and innovative
initiatives making a difference at AXA
Turkiye under the banner of “We Care and
Encourage You to Advance”. As part of this
initiative, the “Look After Yourself” program
is designed to help employees feel better,
“YES!” promotes innovation, simplicity

and flexibility in the workplace, and “We’re
Waiting for You” supports work-life balance.
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YES Working Model

Her Yer
Senin Ofisin
(Hibrit Caligma)

Genel Muddrliik ekiplerimizde ve
Bélgelerimizde belirli giinlerde
(ikamet edilen ilde) uzaktan
calisiyoruz, zamani verimli
kullaniyoruz.

‘GM: Grup diizeninde haftada 3 giin
Kadikoy, Bakirkdy ve istanbul Bmd:
Haftada 2 giin

Diger bélge ofislerimiz: Haftada 1 giin
(Uzaktan galisma)

Esnek
Calisma Saati

Gunumuizy ister erken baglayip
erken bitiriyor, istersek de ge¢
baslayip ge¢ tamamliyoruz. Bir
arada oldugumuz ortak zaman
dilimlerini takim calismasi igin
kullanmay: firsat biliyoruz.

GM: 07:30-16:30 / 08:00-17:00 / 08:30-

17:30
Istanbul Bmd: 07:30-16:30

Bakirkéy&Kadikéy Bmd: 08:00-17:00

Ege Bmd: 08:15-17:15
Diger bélge ofislerimiz: 08:30-17:30

Yazin
Daha Esnegiz

Yaz déneminde daha da esnek
calismanin tadina variyoruz!
Diledigimiz yerden calismanin
avantajlarini yasiyor, farkimizi
ortaya koyuyoruz.

Genel Midiirliik icin 2 ay, bolge
ofislerimiz igin 1 ay boyunca
diledigimiz yerden
calisabilecegimiz uzaktan galisma
donemi basliyor.

Tarih: 23 Haziran - 31 Agustos

Senin
Saatin

Zamanini kendin yonet, daha
verimli galismaya odaklan diye
ogle aralarini da esnek
yonetiyoruz.

Yih
Kapatiyoruz

Yili kapatirken ajandamizi
etkin yonetebilmek igin ikamet
ettigimiz ilde kalarak
diledigimiz yerden c¢aligiyoruz.

Genel mudiirliik ofislerimiz 15
Aralik - 31 Ocak boyunca
uzaktan (ikamet edilen ilde)
galigiyor.

Bolge ofislerimiz de 11 Kasim -
31 Ocak tarihleri arasinda 3 hafta
(ikamet edilen ilde) uzaktan
caligiyor.

Ara Donem Tatilleri
ve Karne Giinii

Ara donem okul tatillerinde ve
karne giinlerindeki esnek
calisma imkanlariyla,
gocuklarimizla bir arada
olabiliyor, hem gocuklarimizin
karne heyecanini paylasiyor,
hem de ara donem tatillerinde
gocuklarimiza daha ¢ok zaman
ayirabiliyoruz.

Ara dénem tatillerde: Evden calisma
Karne giinlerinde: Yarim giin izin
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Seni Bekler

The ‘Seni Bekler’ app is designed to be
there for AXA employees through every
moment of life, whether sweet or bitter,
challenging or enjoyable. Moving beyond
the traditional concept of leave, a range of
flexible measures have been implemented
in a holistic manner to support employees
and provide them with a space where they
can maintain their mental and physical
wellbeing.

Flexible Applications

Thanks to the “Wellbeing Leave” scheme,
employees have increased annual leave
entitlements and, through the hourly
leave scheme, are able to plan their own
time according to their personal needs.

In addition to all this, to ensure that AXA
fathers’ minds are not preoccupied with
home matters and new mothers do not
feel alone, AXA fathers take a full 56 days’
paternity leave. New mothers, meanwhile,
can work from home after their maternity
leave ends until their baby has reached the
age of one. Furthermore, during the two

mid-term holidays in each academic year, a
work-from-home system is implemented so
that employees can spend more time with

their children during those weeks.

Look After Yourself Program

The ‘Look After Yourself Integrative Health
Program’, launched by the AXA Group,
involves a range of seminars, events,
comprehensive additional initiatives and
awareness-raising activities throughout the
year, all aimed at supporting employees’
holistic well-being.

Throughout the year, initiatives aimed at
strengthening both physical and mental
health have been implemented, and
employees have been encouraged to
adopt preventive and protective health
approaches. Some of the seminars held
and other actions taken in these areas are
as follows:

« Financial Well-being Week: The Online
Financial Check-Up, which is planned to
be held annually, was made available to



employees via a digital platform provided
by AXA Global. A customized link to an
online test was shared with all employees
as part of a communication campaign
designed to help them assess their financial
situation and accurately identify their
needs.

Those who completed the test had the
opportunity to analyze their current
situation and gain awareness of their
financial health by answering the
questions. In addition, the seminar titled
“Savings or Debt? Financial Anxiety and
Dependency”, which provided insights
into assessing current circumstances, was
attended by 130 people, whilst the “Earn,
Save, Simplify Your Life” seminar was
attended by 180 people.

« « Look After Yourself” Health Awareness
Days: As part of the annual ‘Look After
Yourself!” awareness days, this year too saw
the organization of in-person and online
seminars, events, gift distributions and
awareness-raising activities.

February 2025: “Cervical Cancer Awareness
Seminar” / 129 participants

September 2025: “Look After Your Stomach,
Look at Life Healthily” / 234 participants
October 2025: “Prevention of Diabetes and
Early Diagnosis Methods” / 165 participants
October 2025: “Breast Cancer Awareness -
Online” / 101 participants

October 2025:“Breast Cancer Awareness” /
117 participants

October 2025: “Breathing Therapy” / 88
participants

Care is taken to ensure that the topics of
the seminars are conducted align with
those specified by AXA Global.

All these initiatives are carried out for
employees throughout the year. This aims
to support the integration of a healthy
lifestyle into their lives by encouraging
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them to feel good about themselves and to
take preventive and protective measures.

“The Choice Is Yours” Flexible Benefits
Program

AXA Turkiye aims to provide an excellent
employee experience. With the ‘Secim
Senin’ Flexible Benefits program, the
existing benefits package can be tailored to
create a bespoke benefits menu.

With “Your Choice”, a personalized flexible
benefits program, all employees are given
the opportunity to adapt and diversify
the benefits package offered to them -
provided they remain within the existing
benefits budget - according to their own
preferences and needs. In addition, the
many benefits offered to employees can
be viewed together through the Flexible
Benefits Application, and benefits can be
tailored to individual needs.

Certain benefits, such as health insurance,
annual leave and meal vouchers, can be
customized by including the gift allowance
budget allocated for the relevant year.
Instead of these, benefits can be tailored
to individual needs through alternatives
such as supermarket and gift vouchers,
contributions to the Individual Pension
Scheme, fuel cards, or selecting a higher-
tier health insurance package.

AXA Shareplan (AXA Employee Share
Ownership) Program

Shareplan is an employee share ownership
scheme launched by the AXA Group,
offering AXA employees the opportunity
to purchase AXA shares at a discount once
a year. Under the 2025 employee share
ownership program, employees wishing
to purchase shares via the “Classic Plan”

- specially designed to mark AXA’s 40th
anniversary - were entitled to receive one
bonus share for every share purchased (up
to 20 shares).
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This program, which transparently provides
opportunities for employees wishing

to contribute to AXA’s success, saw 244
employees participate in 2025, representing
a participation rate of 21.5%.

Dijital Bot: “SANS”

Providing all AXA employees with the
information they need in the quickest,
most efficient and easiest way possible,
in line with the company’s prioritization
of simplification; the AXA Turkiye digital
bot SANS plays a key role in streamlining
HR operations and contributing more
effectively to data-driven people strategy.
By learning the questions and answers
frequently asked by all employees, it has
become an important part of the digital
transformation of HR processes.

AXAus Mobile

The AXAus Mobile app brings together
many of the steps required during the
working day and streamline processes,
enabling employees to easily access
everything from leave requests and
visa document requests to password
management and internal company
documents whenever they wish.

With its modern design, simplicity and
functionality, it offers fast and user-friendly
solutions to meet employee needs, whilst
also enhancing operational efficiency.

AXA Careers Social Media Account

The @axa.kariyer Instagram account,
launched in 2019, shares insights into life
at AXA and the opportunities available
there with young talent and current
professionals. With posts and stories,

it continues to serve as a highly active
communication channel—with over 7,000
followers—where AXA Tiirkiye employees’
working environments and development
opportunities are showcased, and where
insurance career opportunities are

communicated to young talents aspiring to
join AXA.

Employer Branding Department
Established

The Employer Brand Management
Department has been established at AXA
Turkiye with the aim of managing our
brand strength and awareness under a
single umbrella through a more holistic and
strategic approach. Within this framework,
our employer brand and communication
activities, alongside our initiatives focused
on talent and diversity and inclusion, are
addressed under two main pillars; the aim
is to strengthen our corporate culture,
enhance employee experience, and
effectively manage internal and external
communication processes in line with AXA
Group standards.
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V4 Sustainability and Corporate
Responsibility

Investing for a Sustainable Future

Governance of sustainability initiatives

is managed by the Sustainability and
Inclusion Committee, which consists of
representatives from all business units at
AXA Insurance.

In the field of corporate responsibility and
sustainability, AXA Turrkiye has carried

out numerous initiatives in line with the
principle of “protecting what is valuable
to people for the sake of humanity’s
progress” and the Group’s “Unlock the
Future” sustainability strategy, launched
at the beginning of 2024. This strategy,
which will be implemented by the end

of 2026, serves as a structured roadmap
that all AXA entities must follow in their
roles as investors, insurers and exemplary
companies. The first pillar of the strategy,

the “sustainability strategy as an investor”,
aims to reduce the carbon intensity of AXA’s
investment portfolio, support financing

for adaptation to climate change, and
make investments to enhance community
resilience.

The second pillar, the “sustainability
strategy as an insurer”, aims to reduce
carbon emissions from AXA’s corporate
clients and insured motor vehicles. It also
seeks to support climate change adaptation
efforts through property and casualty
insurance and to increase the number of
people benefiting from inclusive insurance
cover.

The third pillar of the ‘Unlock the Future’
strategy, entitled ‘Exemplary Company’,
aims to raise employee awareness of
mitigating the impacts of climate change
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and reducing its consequences, to
cut carbon emissions, and to increase
employee volunteering.

The governance of sustainability initiatives
is managed by the Sustainability and
Inclusion Committee, which comprises
representatives from all business units
within the Company. The governance

of corporate responsibility activities is
managed by the Corporate Responsibility
and Sustainability Department.

The projects falling under the themes of
“Climate Change and the Environment”,
“Health and Sport”, “Preventing Social
Inequalities”, “Art”, and “Emergency

and Disaster Relief” - as defined by the
AXA Group - form the backbone of AXA
Turkiye’s corporate social responsibility
and sustainability initiatives. In 2025,

the themes that stood out most at AXA
Turkiye were “Climate Change and the
Environment” and “Health and Sport”. The
Mediterranean Archaeology Association,
which has a positive impact on both

the preservation of cultural heritage

and biodiversity, and the Aegean Forest
Foundation, which facilitates our tree-
planting initiatives at every opportunity;
our individual female athletes—ultra-
marathon swimmer Bengisu Avcl, tennis
player ipek Senoglu, modern pentathlete
ilke Ozyiiksel, triathlete ipek Oztosun, and
open-water para-swimmer Tuna Tunca,
who embodies the power of neurodiversity
through her achievements, are among the
key values and partnerships we support.

Investing in the future under the motto

“Let There Be No Risk for the Future”, AXA
Turkiye provides support to university clubs
that contribute to scientific research. Our
donation of computers to the computer
laboratory at Afyon Kocatepe University’s
Bolvadin Vocational School in 2025 stands
out among our educational support

initiatives. In-kind and financial support
provided to value partnerships is reported
transparently to the AXA Group at the

end of the year in accordance with group
reporting procedures. The AXA Entities
Sustainability Index ensures that the
Company’s sustainability activities—as an
investor, insurer and exemplary company—
are measured and assessed against the
AXA Group’s criteria. The Community
Investment Survey, meanwhile, focuses
on employees’ voluntary activities. Finally,
the Environment Reporting initiative is
aimed at measuring the carbon footprint
resulting from the Company’s operations.
In 2025, AXA Insurance prepared a
Sustainability Report compliant with TSRS
for the financial year ending 31 December
2024 and published this report, which was
audited by 31 October 2025, to the public.

The AXA Group also contributes to society
and the environment by supporting various
academic studies; the Future Risks Report
and the Mental Health Research Report,
which it publishes annually, are translated
and shared by AXA Turkiye. In 2025, the AXA
Outlook Report was also translated into
Turkish and published.
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7/ Volunteering Activities

Corporate Volunteerism Culture

AXA’s volunteering program in Turkiye,
launched under the name ‘AXA in Every
Heart’, continued to grow in 2025 and
increased its impact in the areas of
environmental and social protection.

The AXA Hearts in Action volunteering
initiative, launched in 1991 by Claude
Bébéar, founder of the AXA Group, has been
implemented across all AXA companies
and has evolved year on year to become a
tradition. As a fundamental element of the
Group’s culture and a unifying force across
all regions, AXA Hearts in Action celebrated
its 34th anniversary in 2025.

The program aims to make social and
environmental contributions through
employee volunteering and financial and
in-kind donations. This initiative comprises
AXA employees who closely monitor and
participate in volunteering activities.

The volunteering program, launched in
Turkiye under the name ‘AXA in Every
Heart’, continued to develop in 2025,
increasing its impact in the areas of
environmental and inclusive protection.

The number of AXA Tiirkiye employees
who took part in at least one volunteering
activity was 1,022. In other words, 87%

of employees took part in at least one
volunteering activity in 2025. Throughout
the year, during which a total of 201
corporate social responsibility activities
took place, AXA Tlirkiye employees
dedicated approximately 8,800 hours to
volunteering.

Activities included distributing meals to the
homeless, cleaning and caring for animal

shelters, and coastal and forest clean-ups,
as well as sorting clothes for the homeless
and organising school libraries. During
the ‘AXA Week for Good’ corporate social
responsibility week held in June across all
AXA companies, numerous events were
organised, ranging from natural detergent
workshops and coastal clean-ups to
wheelchair obstacle course experiences
and creative workshops where waste was
transformed into works of art.

In addition to all this, the establishment
of the library at the Hatay Bliyilikdalyan
‘In All Hearts’ Primary School—built and
furnished by AXA Tiirkiye with the aim of
leaving a lasting and sustainable legacy in
the region following the 6 February 2023
Kahramanmaras earthquakes—and the
presentation of books to the school’s pupils
on the occasion of 29 October Republic
Day were also carried out through the
donations of AXA Tiirkiye ’s donations
and the organised efforts of AXA Tiirkiye
employee volunteers.

AXA Tiirkiye has carried
out numerous initiatives
in line with the
principle of “protecting
what is valuable

to people for the

sake of humanity’s
progress” and the
Group’s “Unlock the
Future” sustainability
strategy, launched at the
beginning of 2024.
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CORPORATE GOVERNANCE COMMITTEE
AXA Sigorta A.S. (hereinafter the
“Company”) has established a Corporate
Governance Committee (hereinafter the
“Committee”) to monitor compliance with
the principles set forth in the “Circular

on Corporate Governance Principles

for Insurance Companies, Reinsurance
Companies, and Pension Companies
(2011/8),” in accordance with said Circular.

The Committee’s role is to carry out the
necessary work to ensure compliance with
the principles, to make recommendations
to the Board of Directors as needed for this
purpose, and to monitor the Company’s
compliance with the principles.

The Corporate Governance Committee
prepares a report containing its
assessments on the matter and submits it
to the Company’s Board of Directors every
March. A copy of the report is sent to the
Insurance and Private Pension Regulation
and Supervision Authority.

THE PRINCIPLES ADOPTED AXA SiGORTA
A.S.

PRINCIPLE 1 - Principles of Corporate
Governance

The Company has established its corporate
governance principles by taking into
account the principles of “equality,”
“transparency,” “accountability,” and
“responsibility.” These principles are
enshrined in numerous policies and

procedures within the Company.

Furthermore, the “AXA Group Compliance
and Ethics Guide,” implemented and
regularly updated by AXA S.A., the parent
company of AXA Sigorta A.S., is applied
across all AXA Group subsidiaries,
including our company. The adoption of
corporate governance principles based on
the principles of equality, transparency,
accountability, and responsibility plays a
significant role in this regard.

PRINCIPLE 2 - Principles Governing the
Exercise of Shareholder Rights

All shareholders are treated equally as a
matter of principle. No distinction is made
among shareholders regarding the exercise
of their rights to obtain information and
inspect records. Any information that may
affect the exercise of shareholders’ rights is
made available to them in a timely manner
via electronic means.

The Company takes all necessary measures
in a timely manner to ensure shareholder
participation in General Meetings prior to
their convening and provides complete,
unambiguous information regarding

the General Meeting agenda, enabling
shareholders to make the necessary
preparations. At the General Meeting, the
items on the agenda are presented in a
neutral and detailed manner, using a clear
and understandable method; shareholders
are given the opportunity to express their
views and ask questions under equal
conditions, and a healthy environment for
discussion is created.



Practices that would make it difficult

to exercise voting rights are avoided.
Every shareholder is provided with the
opportunity to exercise their voting rights
in the easiest and most appropriate
manner.

The voting procedure is communicated to
shareholders prior to the meeting and at
the start of the meeting.

The Company exercises the utmost care in
ensuring that minority rights are upheld.

The Company avoids practices that hinder
shareholders from freely transferring their
shares. The Company has a clear and
consistent dividend policy. Our Company
distributes dividends in accordance with
applicable laws and regulations.

In determining profit distribution, our
long-term group strategies, investment
and financing policies, profitability and
cash positions, and most importantly,

our capital adequacy ratio are taken into
account. Profit distribution decisions are
made by the shareholders at the Annual
General Meeting held each year, in line with
forecasts regarding the Company’s Capital
Adequacy for the coming years and the
Company’s objectives.

In accordance with this, profit distributions
are made in the form of cash or stock
dividends based on the net income for

the period as reported in the financial
statements prepared in accordance

with applicable regulations and subject

to independent audit, as well as the
“distributable profit” calculated in
accordance with the relevant regulations.

PRINCIPLE 3 - Transparency in Business
and Operations

The Company undertakes to disclose any
current information that may affect its
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financial position and operating results.
Audited financial information regarding
the Company’s financial position is readily
accessible via the “Financial Information”
section on https://www.axasigorta.com.
tr, which is also used for public disclosure.
Activity reports are available electronically
on the Company’s website.

Pursuant to the Regulation on Websites

to Be Established by Capital Companies,
published in the Official Gazette No. 28663
dated May 31, 2013, a protocol was signed
with the Central Securities Depository
(CSD) to ensure that the designated section
of our Company’s website—containing the
content required to be made accessible—is
stored in a secure environment, kept ready
for access, and that archiving services have
been initiated. On the Company’s website,
in addition to the information specified in
the relevant article titled “Obligation to
Establish a Website” in the Regulation on
Information in Insurance Contracts;

a) Corporate information about the
Company (Turkish-English) b) Financial
information about the Company

b) Commercial registry information

c) The Company’s articles of association

¢) Information regarding members of the
board of directors

d) Activity reports

e) Financial statements for the current
year and the past four years, including
independent audit reports and footnotes

f) The Company’s mission and vision

g) Information regarding the protection of
personal data is included.

The Company has an Information
Disclosure Policy prepared by the Board of
Directors that outlines which information,
other than that required by laws and
regulations regarding public disclosure, will
be disclosed to the public, as well as how,
how often, and through which channels
such information will be communicated
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to the public, and other related matters.
The Disclosure Policy balances the
identification of information constituting
trade secrets with the need to ensure the
Company’s transparency and protect its
interests.

PRINCIPLE 4 - Protection of the Rights of
Stakeholders

A balanced policy is followed to the greatest
extent possible to protect the rights of
stakeholders when conflicts of interest
arise among them. Information regarding
any matters of concern to stakeholders—
including shareholders, employees,
creditors, customers, suppliers, and various
civil society organizations—is provided

to them. We strive to provide written
notifications (via email, the corporate
website, and the Public Disclosure
Platform) regarding matters of interest

to stakeholders related to our company,
and we ensure that our relationships with
them are governed by written agreements
to the extent possible. In cases where
stakeholders’ rights are not regulated

by legislation or contract, their interests
are protected in good faith and within

the company’s capabilities, while also
safeguarding the company’s reputation.

“Being Part of AXA,” an initiative organized
with the participation of all Company
employees to foster a participatory
management environment; “Agent
Meetings,” where information sessions
and evaluations for agents are conducted,
“Regional Meetings,” which facilitate face-
to-face discussions between agents and the
Company’s Senior Management while also
addressing topics related to the economy
or personal development; the “Employee
Satisfaction Survey,” which measures

employee satisfaction online; the “Agent
Satisfaction Survey,” which measures agent
satisfaction ”, various satisfaction surveys
conducted by independent organizations,
information sessions on the “AXA Employee
Health Insurance” available to employees
and their families, the “Orientation Training
Program” for new hires, and the ongoing
dialogue with employees, agents, and
customers throughout the year—these
represent just a few examples of such
initiatives.

At AXA Sigorta, all employees are
regarded as talents, and the company

has adopted the principle of providing
equal opportunities to every employee
throughout the entire talent management
cycle—which includes attracting, hiring,
evaluating, and developing talent, as well
as fostering engagement and, ultimately,
managing departures—as carried out by
Human Resources. This cycle is approached
as a journey of experience, and each step
is carefully planned with consideration
for employee feedback. Employees’ job
descriptions are determined by managers
and communicated to employees. This
process is carried out through the system
using the AXABiz HR portal. Decisions
regarding employees or developments
affecting them are shared with all
employees by HR via email, information
screens, and/or the intranet. The
company’s “Values”—Customer First,
Courage, Integrity, and ONE AXA—form
the foundation of these processes. The
commitments expected of all Company
employees in line with these values are
defined as follows.

CUSTOMER FIRST

« Our focus is on the customer. Every
decision we make starts with the customer.
To earn our customers’ trust and remain



relevant and impactful in their lives, we
take into account both their current and
future lifestyles.

« By adopting a broader perspective,
everyone understands the impact they
can create in their role through business
strategy and works to maximize that
impact.

« Managers ensure employee engagement
in the implementation of AXA’s strategy in
an innovative manner.

+ Leaders communicate AXA’s strategy and
operationalize it in a phased manner, both
for the present and the future.

COURAGE

« Courage makes things happen. We speak
our minds and take action to make them a
reality. We push the boundaries of what’s
possible and take bold steps to find new
ways and methods to deliver value.

+ Everyone grows and progresses while
helping others develop.

« Managers coach people to help them
develop their skills and advance their
careers.

« Leaders develop people, teams, and
company culture to accelerate business
growth.

ONE AXA

+ One AXAis our strength. We are much
stronger when we work together and act as
a single team. We are better when we focus
on the same goal through our unity and our
differences.

+ Everyone contributes and shares

ideas, going beyond their teams and
departments.

» Managers foster inclusive collaboration
and help build networks.

+ Leaders build trust within and outside
the company to facilitate the flow of
information (eliminating the “silo”
mentality), develop networks, and lead
them.
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HONESTY

« Integrity is our compass. Strong ethical
principles guide us, and we listen to

the voice of our conscience to do what

is right for our customers, employees,
stakeholders, and partners.

« Everyone is responsible for helping one
another, working together, and upholding
our moral and ethical standards.

« Managers encourage and empower their
teams to lead based on trust.

« Leaders support and motivate their teams
to build trust both within and outside the
company.

The Company’s ethical guidelines are
compiled under the title “Compliance
and Ethics Guide.” These guidelines are
published on our Company’s website.

In addition, Senior Management and
Managers annually submit a written
declaration stating that they have adhered
to the principles outlined in the Guide
regarding the internal ethical guidelines
that Company employees must follow
throughout the year. This process is
referred to as the Compliance and Ethics
Guide Certification. We also ensure that
third parties with whom we establish
business relationships act in accordance
with the relevant rules.

The Customer Relations Management
unit handles all suggestions, inquiries,
expressions of gratitude, requests,

and complaints received in writing or
verbally (via email, website survey forms,
telephone, fax, mail, and social media)

in accordance with the organization’s
Information Management Regulations.
The target resolution time for complaints
is “5” business days, and for requests, it is
“2” business days; services are provided
to ensure the highest level of customer
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satisfaction by responding within these
timeframes.

The Company safeguards its relationships
with suppliers from whom it purchases
goods or services through procedures
established in accordance with standards.
From the proposal collection stage through
to invoice payment and inclusion in the
supplier list, the Company works within its
capabilities to protect suppliers’ rights and
advance relationships and quality.

In 2025, the Company implemented
projects aimed at advancing social
responsibility and sustainability.

In the context of corporate social
responsibility and sustainability, we
launched various projects by focusing

on issues that impact society, the
environment, customers, employees, and
suppliers, while also leveraging the power
of growing volunteer participation.

As a major subsidiary of a global
insurance group in Turkiye, supporting
community life with the aim of “protecting
what matters most to people for the
advancement of humanity” is one of our
most important responsibilities within the
framework of the values we believe in.

The projects we focused on and worked
to sustain throughout the year can be
categorized under the following headings:
“Climate Change and the Environment,
Health and Sports, Preventing Social
Inequality, Art, and Emergency Aid.” The
work carried out is reported transparently
to the AXA Group at the end of the year

in accordance with AXA Group reporting
procedures.

PRINCIPLE 5 - Activities of the Board of
Directors and Management

The Board of Directors determines the
Company’s policies and strategies, the
approaches to be followed to achieve these
policies and strategies, developments
related to these policies and strategies, and
the processes to be followed for oversight
and evaluation. The Board of Directors
continuously and effectively reviews the
extent to which the Company is achieving
its objectives, its operations, and its past
performance. It takes action without delay
and before issues arise, as necessary.

The Board of Directors ensures that

the Company’s operations comply with
applicable laws, the Articles of Association,
internal regulations, and established
policies.

The Board of Directors plays a leading role
in resolving any potential disputes that
may arise between the Company and its
shareholders.

The authorities and responsibilities of the
Board members and other executives are
clearly defined and included in the activity
report.

A Board Member shall perform their duties
with due diligence and in accordance with
the principles of good faith. Performing
duties with due diligence and in accordance
with the principles of good faith means
exercising the minimum level of care and
diligence that would be expected in similar
situations and under similar conditions. It
is essential that Board Members allocate
sufficient time to Company affairs. Board
Meetings are planned and conducted

in an effective and efficient manner. A
mechanism has been established to ensure
that Board Members have timely access to
all necessary information to fully perform
their duties.



The Board of Directors is responsible for
ensuring that periodic financial statements
are prepared, presented, and are accurate
and truthful in accordance with applicable
laws and international accounting
standards. The Board of Directors adopts a
separate resolution regarding the approval
of periodic financial statements and the
annual activity report.

Managers ensure that the Company’s
business is conducted in accordance with
its mission, vision, objectives, strategies,
and policies; they act in accordance

with the financial and operational plans
approved annually by the Board of
Directors. In performing their duties,
managers comply with applicable laws,
the Articles of Association, and internal
Company regulations and policies.

Managers possess the professional
qualifications necessary to fulfill the duties
assigned to them.

Managers may not use confidential or non-
public information about the Company for
their own or others’ benefit; they may not
provide false, inaccurate, misleading, or
baseless information about the Company;
nor may they disseminate news or make
comments.

PRINCIPLE 6 - Salary Policy

The general policy regarding employee
compensation is determined by the

Board of Directors. The compensation
payable to Board members is calculated

on a per-meeting basis and applies only to
independent members; no compensation is
paid to Board members who are employees
of any AXA company.

In determining the compensation and
other benefits to be provided to employees,
their position, areas of responsibility,
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skills, and competencies, as well as their
contribution to the Company’s success,
are taken into account. The Company
conducts a performance evaluation based
on a comprehensive assessment of goals
and competencies. In the performance
evaluation, both the results achieved and
the attitude and behavior demonstrated
in achieving those results are considered.
The Performance Evaluation System is
conducted online via the AXABiz HR portal
and is based on the principle of evaluating
the goals and competencies entered into
the system through face-to-face meetings
between the manager and the employee.
All electronic transactions related to

the Performance Evaluation System are
conducted using personal passwords,

and records of these transactions are
maintained by the system.

Applications that employees may need are
accessible via the intranet, which is open to
all users. The AXABiz HR portal, accessible
via the intranet, records and manages
processes such as Personal Information,
Total Earnings, Payroll, Business Travel,
Leave, Company Expenses, Probation
Period, Job Description, Hiring, and
Termination.
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AXA HAYAT VE EMEKLILIK ANONIM SIRKETI % ©

5 MAYIS 2025 TARTHLI 2024 MALI YILI OLAGAN GENEL KUR ¢
TOPLANTI TUTANAGI N

an: 213 1%

AXA HAYAT VE EMEKLILIK ANONIM SIRKET{'nin 2024 mali yilina iliskin Olagan Genel Kurul
toplantisi, 5 Mayis 2025 Pazartesi giinii, saat 14.30°da sirket merkezi olan "Kilicali Pasa Mahallesi
Meclis-i Mebusan Caddesi No. 15/1, Salipazar1, Beyoglu, Istanbul" adresinde, T.C. Ticaret Bakanh:
Istanbul Valiligi Ticaret il Miidirligi'niin 30.04.2025 tarih ve 108782930 sayili yazilartyla
gorevlendirilen Ticaret Bakanlig: Temsilcisi Sn. Dilek DEMIRCI gozetiminde yapilmigtir.

Toplantiya ait davet Kanun ve Sirket Esas Sozlesmesinde 6ngériildiigii gibi, giindemi de ihtiva edecek
sekilde, Tiirkiye Ticaret Sicil Gazetesinin 17 Nisan 2025 tarih ve 11314 sayili niishasinda ilan edilmis
ve ayrica nama yazili pay sahiplerine 16 Nisan 2025 tarihinde kargoyla, toplanti giin ve giindeminin
bildirilmesi suretiyle siiresi igerisinde yapilmigtir.

Hazir bulunanlar 1istésinin tetkikirnde, sirket paylarinin 74.874.831,16 TL toplam itibari degerde toplam
7.487.483.116 adet paydan 7.487.414.600 adet payn temsilen olmak iizere toplantida temsil edildigi ve
boylece gerek Kanun gerekse Sirket Esas Sozlesmesinde ngoriilen asgari toplant: nisabinin mevcut
oldugunun anlagilmas: {izerine toplantt Sn. Onur KOCKAR tarafindan agilarak giindemin
goriisiilmesine gegilmistir.

1. Giindemin birinci maddesi geregince, Toplanti Bagkanligina Sn. Onur KOCKAR'in ve Tutanak
Yazmanhgma Sn. Ayse Sinem ATALAY’m segilmelerine ve bu kisilerden olugan Toplanti
Bagkanhigmm kurulmasina oybirligiyle karar verildi. Ardindan, olugmus bulunan Toplanti
Bagkanligina Genel Kurul Toplant: Tutanak ve Kararlarinin imzalanmas igin oybirligiyle yetki
verildi.

2. Giindemin ikinci maddesi geregince, 6102 sayili Tiirk Ticaret Kanunu'nun 514. maddesi ve 7
Agustos 2007 tarihli Resmi Gazete'de yayimlanip yiiriirliige giren Sigorta ve Reasiirans ile
Emeklilik Sirketlerinin Mali Biinyelerine Iliskin Y&netmeligin Besinci Bslim 16 ve devami
maddelerinde diizenlenen esaslara uygun olarak, 2024 yili faaliyetleri ile ilgili ve Y&netim
Kurulunca onaylanan mali tablolar esas alinarak hazirlanan Faaliyet Raporunun onaylanmasima
oybirligi ile karar verildi.

3. Giindemin igiincii maddesi geregince, Sirketin 2024 yilina ait Bagimsiz Denet¢i Raporu,
bagimsiz denetgi firma yetkilisi Sn. Halid Agikgdz tarafindan okundu ve miizakere edildi, S6z
alan olmadigmdan oybirligili{e kabul edildi.

4, Giindemin dérdiincli maddesi geregince, Yonetim Kurulu iiyelerinden her birinin, 2024 mali
yilindaki (1 Ocak 2024 — 31 Arahk 2024) Yénetim Kurulu tiyesi sifatiyla yiiriitmiis olduklar
gorevlerden ve bu yildaki ¢aligmalarindan dolay: ayr1 ayn ibra edilmelerine oybirligi ile karar
verildi.

5.  Giindemin besinci maddesi geregince kar dagitilmas: hakkindaki hususlar gériisiildii ve Tiirk
Ticaret Kanunu’nun ilgili maddeleri ile diger ilgili mevzuat ve Esas Sozlesme hiikiimleri
geregince tanzim edilen bilangoya gére hesap ve tespit olunan Sirket’in 2024 yili karindan
&denecek vergi ve diger mali milkellefiyetler kargilig1 diigiildiikten sonra net kar 14.566.029,55
TL (onddrtmilyonbesytizaltmisaltibinyirmidokuz Tiirk Lirasi, ellibes Kurus)’nin tamaminin
olaganiistii yedek akge olarak ayrilmasina, bu hususlar ile ilgili olarak yapilacak islemler hakkinda
Yonetim Kurulu’nun yetkili kilinmasma oybirligi ile karar verildi.

6. Giindemin altme1 maddesi geregince, 2025 mali yilina iliskin olarak Yénetim Kurulu tiyelerine
huzur hakk: ve ticret verilmemesine oybirligi ile karar verildi.

7. Giindemin yedinci maddesi geregince, Sirketin mevcut Yonetim Kurulu iiyelerinin gérev
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siirelerinin sona ermesi sebebiyle Yonetim Kurulu tiyelerinin segilmesine iliskin gundamgﬁ.—ﬂﬁasl A

giiriigiildii ve asagida belirtilen kisilerin 3 (iig) yil siire ile grev yapmak tizere Yénetim Fourulu
iiyesi olarak atanmalarina oybirligi ile karar verildi: 06 MAYIS

= Tiirkiye uyruklu, *
istanbul” adresinde ikamet eden || NI 1.C. Kimlik Numaras: sahibi Yavuz Olken,

o Tirkiye uyruklu, i
B itanbul” adresinde ikamet eden _'I'.'I'_‘. Kimlik Mumarast sahibi Onur
Kogkar,

¢ Torkive uyrokl, I
adresinde ikamet eden | NN T.C. Kimlik Numaras: sahibi Emre Taner,

o Ispanya uyrukiu, | NN il ikamet eden
B Vo Kimlik Numarasi ve _ Pasaport numarasi sahibi Nuria

Fernindez Paris,

= lspanya uyrukly, T i ikamet eden
B oz Numaras: ve _ i"asapm: numaras: sahibi Marm Jesus De

Arteaga Tafru,

R i R S —
_‘r’ﬂlmncl Kimlik Numaras: ve [l Pasaport numaras: sahibi Christophe

Stephane Knaub,
&  Fransa uyruklu,

adresinde ikamet eden [V ersi Kimlik Numaras: ve [ Fasaport numaras:

sahibi Guillaume Herve Marie Xavier Lejeune,

o Fransa uyrcklu, [ :drcsinde ikamet eden

Vergi Kimlik Numaras: ve _ Pasaport numaras) sahibi Nicolas Marie
Charles Henri du Cause de Nazelle,

Giindemin sekizinci maddesi geregince, girketin 2025 yil hesap ve iglemlerinin 6102 sayil Tiirk
Ticaret Kanunu ve ilgili mevzual gergevesinde bagimsiz, yasal, [FRS ve UFRS dis denetiminin;
Istanbul Ticaret Sicil Mudarligi'niin 480474 sicil numarasinda ve 0589026994000013 Mersis
Numarasinda kayith bulunan; "I Kuleleri Kule 3 Levent 34330 istanbul” adresinde faaliyet
gistermekte olan Bogazigi Kurumlar Vergi Dairesi Midirligii'ne 5890269940 sicil numaras: ile
kayith KPMG BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK
A5 ve yaptirdmak dzere bafimsiz denetgi olarak secilmesi ile isin planlanmas ile iicret ve
Sdeme kogsullarmim belirlenscefi stizlesmenin imzalanmasi konusunda Sirket Genel Miidiirii'nin
}retkili kilinmasina oybirlifi ile kamr verildi,
i & : et .

C:undemm dokuzuncu maddesi gemgmce, ‘i'nnetlm Km ulu dyelerine TTKmu 195, ve 396.
maddeleri gere@i gerekli iznin verilmesine oybirligi ile karar verildi.

Giindemin onuncu maddesi gere@ince, Genel Kurul Toplantisinda alinan kararlarin Sirketimiz
i¢in hayirh olmas: ve 2025 yilinin basanl gegmesi dileginde bulunuldu.

@7 +

2025
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AXA SIGORTA ANONiM ~ Sisli /
5 MAYIS 2025 TARIHLI 2024 MALIL YHfﬂL%GA&‘ GENEL ‘KUﬁ
TOPLANTI TUTANAGI

368._'

AXA SIGORTA ANONIM SIRKETI'nin 2024 mali yilna iliskin Olagan Genel Kuru]'-.tQp]ant151
Mayis 2025 Pazartesi giinii, saat 14.00'te girket merkezi olan "Kilicali Pasa Mahallesi Meclis-i Nebusan
Caddesi No. 15/1, Salipazari, Beyoglu, Istanbul" adresinde, T.C. Ticaret Bakanligi istanbul Valiligi
Ticaret il Miidiirligi'niin 30.04.2025 tarih ve 108782272 sayili yazilariyla gorevlendirilen Ticaret
Bakanlhig1 Temsilcisi Sn. Dilek DEMIRCI gézetiminde yapilmistir.

Toplantiya ait davet Kanun ve Sirket Esas Stzlesmesinde 6ngoriildiigii gibi, giindemi de ihtiva edecek
sekilde, Tiirkiye Ticaret Sicil Gazetesinin 17 Nisan 2025 tarih ve 11314 sayih niishasinda ilan edilmis ve
ayrica nama yazil pay sahiplerine 16 Nisan 2025 tarihinde kargoyla, toplanti giin ve giindeminin
bildirilmesi suretiyle siiresi igerisinde yapilmigtir.

Hazir bulunanlar listesinin tetkikinde, sirket paylarmin 5.656.380.626,92 TL toplam itibari degerde
toplam 565.638.062.692 adet paydan 565.556.172.041 adet payin temsilen ve 46.958.292 adet paym
asaleten olmak iizere toplantida temsil edildigi ve bdylece gerek Kanun gerekse Sirket Esas
Sozlegmesinde Gngori len asgari toplanti nisabinin meveut oldufunun anlagilmas lizerine toplant: Sn.
Onur KOCKAR tarafmdan agilarak’ giindemin gorigiilmesine gegilmistir.

1. Giindemin birinci maddesi geregince, Toplanti Bagkanlhigina Sn. Onur KOCKAR'in ve Tutanak
Yazmanhgma Sn. Ayse Sinem ATALAY’in segilmelerine ve bu kisilerden olusan Toplanti
Bagkanhigi’nin  kurulmasina oybirligiyle karar verildi. Ardindan, olusmus bulunan Toplanti
Bagkanhigi’na Genel Kurul Toplanti Tutanak ve Kararlarinin imzalanmas: igin oybirligiyle yetki
verildi.

2. Giindemin ijkinci maddesi geregince, 6102 sayili Tiirk Ticaret Kanunu'nun 514. maddesi ve 7
Apustos 2007 tarihli Resmi Gazete'de yayimlamp yiiriirliige giren Sigorta ve Reasiirans ile
Emeklilik Sirketlerinin Mali Biinyelerine Iliskin Y&netmeligin Besinci Bolim 16 ve devami
maddelerinde diizenlenen esaslara uygun olarak, 2024 yih faaliyetleri ile ilgili ve Yénetim
Kurulunca onaylanan mali tablolar esas alinarak hazirlanan Faaliyet Raporunun onaylanmasimna
oybirligi ile karar verildi.

3. Giindemin {igiincli maddesi geregince, Sirketin 2024 yilina ait Bagimsiz Denetgi Raporu, bagimsiz
denet¢i firma yetkilisi Sn. Halid Ag¢ikgdz tarafindan okundu ve miizakere edildi. S6z alan
olmadigindan oybirligi ile kabul edildi.

4.  Giindemin dérdiincii maddesi geregince, Yonetim Kurulu tiyelerinden her birinin, 2024 mali
vilindaki (1 Ocak 2024 — 31 Aralik 2024) Yénetim Kurulu iiyesi sifatiyla yiiriitmiis olduklart
gorevlerden, yeibu yildaki galismalarindan dolay: ayr1 ayri ibra edilmelerine oybirligi ile karar
verildi.

5.  Giindemin beginci maddesi geregince, kar dagitilmas: hakkindaki hususlar gérilsildii ve Tiirk
Ticaret Kanunu’nun ilgili maddeleri ile diger ilgili mevzuat ve Esas Stzlesme hiikiimleri geregince
tanzim edilen bilangoya gore hesap ve tespit olunan Sirket’in 2024 yili karindan ddenecek vergi ve
diger mali miikellefiyetler karsilifn diigiildiikten sonra, net kar1 4.634.327.008,08 TL
(dortmilyaraltiytizotuzddrtmilyoniigyilizyirmiyedibinsekiz ~ Tiirk  Lirasi, sekiz Kurus)’dan,
231.716.350,40 TL (ikiyiizotuzbirmilyonyediyiizonaltibiniigyiizelli Tiirk Lirasi, kirk Kurus)
tutarinda birinci tertip kanuni- yedek akge ayrilmasina, Muallak Tazminat Kargilifindan
Kaynaklanan Net Nakit Akislarmin Iskonto Edilmesi Hakkindaki Genelge’ve gore énceki yil
hesaplanan ve gegmis =~ yil kari hesabmnda takip edilen 1.144.387.487,73 TL
(birmilyaryiizkirkddrtmilyontigyiizseksenyedibindortyiizseksenyedi Tirk Lirasi, yetmisiic Kurus)
olumlu farkin kar dagitimi  hesaplamasina eklenmesi sonucu 5.546.998.145,41 TL
(besmilyarbegyiizkirkaltimilyondokuzyiizdoksansekizbinyiizkirkbes Tiirk Lirasi, kirkbir Kurus) OA/\
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; : Q::f..' -
tutarin plagapiistl yedek akge olgrak ayrilmasina, bu hususlar ile ilgili olarik yapilacak: Iiﬁ['em] q
hakkinda Yénetim Kurulu'mm yetkili kilimmasma oybirligi ile karar verildi. [l E o 0 J_:‘.I_ ';i;-"'__
Gindemin altiner maddesi gere@ince, 2025 mali yilina iliskin olarak Y6netim Kﬁrﬁ]ﬁ'ﬁ;-élcrinc
huzur hakk: ve licret verilmemesine oybirligi ile karar verildi.

Gindemin yedinei maddesi geregince, Sirketin meveut Ydnetim Kurulu iiyelerinin girev
siirelerinin sona ermesi sebebiyle Yénetim Kurulu fiyelerinin segilmesine iligkin glindem maddesi
goriizildii ve asafida belirtilen kigilerin 3 (Tig) wil siire ile gorev yapmak fizere Yanetim Kurulu
iiyesi olarak atanmalarina ovbirligi ile karar verildi:

= Tirkiye uyruklu, " |
Istanbul” adresinde ikamet eden [ N J B T.C. Kimlik Numarasi sahibi Yavuz Olken,

¢ Tirkive uyruklu, "

Istanbul" adresinde ikamet eden ||l T.C. Kimlik Numaras: sahibi Onur Kogkar,

o Torkive uyruklu, S - : .
adresinde ikamet eden [ T.C. Kimlik Numaras: sahibi Emre Taner,

s Ispanya uyruklu, "I :drcsinde ikamet eden
B Komlik Numaras: ve IR Pas2port numarasi sahibi Nuria Fernandez
I'aris,

»  lspanya uyruklu, " o rcsinde ikamet eden
I v crpi Mumaras: ve [ Fasaport numaras: sahibi Maria Jesus De Artcaga
Larru,

*  Fransa uyruklu, _ adresinde  ikamet eden
I v cbonc: Kimilik Numaras: ve [ Pasaport numarast sahibi Christophe
Stephane Knaub,

* Fransa uyrukiu, I

adresinde ikamet eden [ Vergi Kimlik Numaras: ve [l P2saport numaras:

sahibi Guillaume Herve Marie Xavier Lejeune,

o Fransa uyrokls, [ :-<sinde ikamet cden

I i Kimlik Numaras: ve [IINIIIl Pasaport numaras: sahibi Nicolas Marie

Charles Henri du Canse de Nazelle,

Giindemin sekizinci maddesi gere@ince, sirketin 2025 yih hesap ve iglemlerinin 6102 sayil Tiirk
Ticaret Kanunu ve ilgili mevzuat ¢ergevesinde bafimsiz, yasal, IFRS ve UFRS dis denetiminin;
istanbul Ticaret Sicil Midirligi'nin 480474 sicil numarasida ve 0589026994000013 Mersis
Numarasinda kavith bulunan; "Is Kuleleri Kule 3 Levent 34330 Istanbul” adresinde faaliyet
gtistermekte olan Bogazigi Kurumlar Vergi Dairesi Midiirliigii'ne 5890269940 sicil numaras: ile
kayith KPMG BAGIMSIZ. DENETIM VE SERBEST MUHASEBRECI MALI MUSAVIRLIK
A8 ve vaptinlmak iizere bagimsiz denetgi olarak segilmesi ile isin planlanmas: ile dcret ve
ddeme kosullarinin belirlenecegi stzlesmenin imzalanmasi konusunda Sirket Genel Miidiiei'niin
yetkili kilinmasina oybirligi ile karar verildi.

Gindemin dokuzuncy maddesi gerefinee, Yonetim Kurulu dyelerine TTK'nin 395, we 396,
maddeleri gerefi gerekli iznin verilmesine oybirligi ile karar verildi.

Gimdemin onuncu maddesi geregince, Genel Kurul Toplantisinda alinan kararlann Sirketimiz igin
hayirh olmasi ve 2025 yvilimin basanl gegmesi dileginde bulunuldu.

N
58 =
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/ Subsidiaries

AXA SIGORTA A.S. AFFILIATES

AXA Turkiye Annual Report 2025

Participation Number of Nominal Share Book Value of
AFFILIATE NAME Rate (%) Capital (TRY) Shares Amount (TRY) Participation (TRY)
MILLI REASURANS T.A.S. 0,0914% 660.000.000 60.334.560 603.346 574.279
TARSIM AS. (TARIM SIGORTALARI 4,00% 224.419.167 897.676.668 8.976.767 8.976.767
HAVUZ iSLETMESi AS)
Other 37.034
TOTAL 9.580.112 9.588.079
AXA HAYAT VE EMEKLILIK A.$. AFFILIATES
Participation Nominal Share Book Value of

AFFILIATE NAME Rate (%) Capital (TRY) Amount (TRY) Participation (TRY)
EMEKLILIK GOZETIM MERKEZI A.S. 0,07 50.000.025 3.555.541 4.302.738
MILLI REASURANS T.A.S 5,88 660.000 38.809.894 556.836.000
TOTAL 561.138.738
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/ Additional Information

INTERNAL AUDIT AND INTERNAL

CONTROL ACTIVITIES
Insurance & Pensions

The Internal Audit Department conducts
independent and objective assurance
activities with the aim of enhancing

the Company’s operations and adding
value to them, thereby supporting the
Executive Board and the Board of Directors
in safeguarding the Company’s assets,
reputation, and continuity. By employing

a systematic and disciplined approach to
evaluating and enhancing the effectiveness
of risk management, actuarial, control,
and governance processes, it assists the
Company in achieving its objectives.

The duties, authorities, and responsibilities
of the Internal Audit Department are
defined in the “Internal Audit Regulation,”
which also ensures the independence

of internal audit. The Internal Audit
Regulation, reviewed by the Audit
Committee and approved by the Board

of Directors, is reviewed annually and
updated as necessary.

Reporting directly to the Board of Directors,
the Internal Audit Department functions

by reporting to the Board of Directors
through the Audit Committee, and
conducts its activities in accordance with
the “Regulation on Internal Systems in the
Insurance and Private Pension Sectors,”
(Regulation) and AXA Internal Audit
standards.

The Audit Committee consists of three
members. The agenda for the annual
meeting is determined by the Committee
in accordance with the Regulations;
accordingly, managers of the Company’s

various functions, as well as representatives
of the internal systems units and the
independent audit firm, are invited to the
meetings to provide information to the
Audit Committee. In addition, the Audit
Committee’s findings are discussed as a
standing agenda item at Board of Directors
meetings.

The annual audit plan, which is
implemented with the Audit Committee’s
opinion and the Board of Directors’
approval, is developed by taking into
account structural risk and control levels,
as well as audits required by law. During
the preparation of the audit plan, the
Company’s strategies and objectives,
customer complaints, audit and control
results, and assessments of operational
risks are reviewed; the risk assessments
derived from these, along with the risk
perceptions of Company executives, are
also taken into account.

In addition to the audits covered by the
annual plan, conducting investigations and
reviews as necessary is also among the
responsibilities of the Internal.

The results of each audit activity are
documented in a report and submitted

to the Audit Committee and the Board of
Directors. Audit reports include the scope
and purpose of the audit, findings and
recommended actions, the responsible
department, and action deadlines. In
addition, the implementation of committed
actions is monitored on a periodic basis,
and management, the Audit Committee,
and the Board of Directors are informed

of the current status. Business units are
encouraged to incorporate digital solutions,
automation, robotic processes, and the use
of artificial intelligence into their action



plansin alignment with the Company’s
strategic direction.

The Internal Audit Department conducted
16 audits and 6 investigations in 2025.
Action plans and timelines were obtained
from the process owners regarding these,
and reports were prepared based on the
audit findings. Additionally, monthly
reporting was submitted to the Insurance
and Private Pension Regulation and
Supervision Authority as part of the “Digital
Infrastructure Transformation Project for
Financial Statements.”

Within the company, tools have been
established to track performance criteria
related to audit activities and ensure their
continuous review. The Internal Audit
Department’s results and performance

are regularly monitored by the Audit
Committee, and information is provided to
the Board of Directors.

As of the end of 2025, the Internal

Audit Department has a staff of 8. A
significant portion of the audit team holds
nationally and internationally recognized
certifications (CIA, CISA, CRMA, SMM),

and support continues to be provided to
employees to ensure the team’s ongoing
professional development. For audits
conducted in 2025 that required specialized
expertise, support was provided by actuary
auditors and IT auditors employed within
the AXA Group.

In audits, the fundamental approach is to
collaborate with the audited unit to add
value to the unit’s and the Company’s
operations.

To enhance coordination among internal
systems functions, quarterly meetings

AXA Turkiye Annual Report 2025

were held with the Audit, Risk, and Control
Committee—which includes members

of the Executive Board—and discussions
were conducted on current and important
matters in line with the established agenda.
Internal audit activities, conducted in
coordination with the work of other internal
control functions, aim to strengthen the
Company’s control structure and contribute
to the achievement of its objectives.

Pursuant to the “Regulation on the Internal
Systems of Insurance, Reinsurance, and
Pension Companies,” published in the
Official Gazette No. 26913 dated June
21,2008, the Internal Control System

was established. In accordance with

this Regulation, the Internal Control
Department was founded in August 2008 to
monitor, review, and control the Company’s
operations within a secure, risk-based
framework, and it is authorized to ensure
that the internal control environment is
effectively evaluated. The scope of internal
control activities is defined under the
“Regulation on Internal Control Activities,”
which has been approved by the Board

of Directors. Since 2022, internal control
activities have continued to be carried

out effectively within the framework of

the Regulation on Internal Systems in the
Insurance and Private Pension Sectors,
which entered into force upon publication
in the Official Gazette dated November
25,2021, and numbered 31670. The
Company’s internal control system has
been established to ensure the protection
of Company assets; the execution of
operations in an effective and efficient
manner in compliance with applicable
laws and regulations, internal policies

and procedures, and insurance industry
practices; and the reliability, integrity, and
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timely availability of information within the
accounting and financial reporting system.
Within the Company’s organizational
structure, the functional roles and
responsibilities of all departments have
been clearly defined. Job descriptions
have been prepared for all employee
positions within the Company. These job
descriptions clearly set out the authority,
responsibilities, and qualifications
required for each role and are accessible to
employees and managers, and updated as
necessary.

Guidelines, work instructions, and
workflow diagrams have been developed
for all of the Company’s business processes
and recorded electronically. These
documents include implementation
details, process owners, and control
points for each process, and cover the
activities of Head Office Units, Regional
Offices, and Representative Offices. These
documents are published within the
integrated management system to ensure
accessibility for all employees. They are
updated promptly whenever changes
occur in implementation principles and
are reviewed periodically on a semi-
annual basis. Managers are responsible
for ensuring that activities are conducted
properly in accordance with applicable
legislation, Company policies, procedures,
and objectives within their respective areas
of responsibility. In this regard, internal
control activities constitute an integral
part of the Company’s daily operations.
Internal control procedures are primarily
developed by the personnel performing
the activities and secondarily by personnel
responsible for internal control functions,
applying a risk-based approach. The
Internal Control Department conducts
control activities and reports the results
as part of its work plan in order to assess
the structure and effectiveness of controls
in designated areas and to enhance their

effectiveness. The risks to which the
Company may be exposed, together with
associated risk limits, have been identified
and are regularly monitored by the Risk
Management Department. The insurance
information systems used by the Company
are integrated to cover controls across
allinsurance lines and products in which
the Company operates, as well as related
processes, and to enable risk and pricing
analyses and reporting. The Company’s
entire IT infrastructure, including servers,
security systems, and other information
systems, is maintained up to date in

terms of both software and hardware

and is sufficient to support operational
requirements. The accounting and financial
reporting system has been designed in
the most effective manner to ensure that
accounting records are maintained on a
transactional basis in accordance with the
insurance chart of accounts and related
notes, and that financial statements are
prepared accurately. Necessary measures
are taken to ensure that all Company-
related information is securely stored,
processed, and backed up in an electronic
environment, and that information systems
operate without interruption. A business
continuity plan has been established

to address risks and disruptions arising
from sudden and unforeseen events. This
plan is regularly reviewed by the relevant
department and tested at specified
intervals.

Within the Company, authorization

levels for each business process step are
determined by taking into account the
nature of the task, duties, and positions.
These authorization rules are incorporated
into system-based controls as parametric
controls. Accordingly, authorization levels
within the Company’s systems are defined
for all users under the authorization
framework. Signature authorities are
defined in the Company’s signature
circular.



Email accounts are provided to all users

to facilitate internal communication. In
addition, announcements and notifications
regarding Company activities and other
matters relevant to employees are
published on the intranet. Portals for
various Company functions, also available
on the intranet, constitute an important
communication channel. All applicable
legislation and amendments thereto

are published on the intranet and made
accessible to all users.

The effectiveness and adequacy of the
internal control system are also audited by
the Internal Audit Department on a risk-
based basis within the scope of the audit
plan.

Based on general and specific controls,

as well as observations and reviews of
documents and systems related to the
internal control framework, it is assessed
that the Company’s internal control
system contains the necessary elements to
ensure the protection of Company assets,
the efficient and effective conduct of
operations in compliance with applicable
laws, Company policies and procedures,
and insurance industry practices, as well
as the reliability, integrity, and timely
availability of information within the
accounting and financial reporting system.

The purpose of the Actuarial Function and
Unit, as defined in the Internal Systems
Regulation, is to provide assurance to
senior management and the institution
regarding the overall pricing policy of the
organization, the actuarial adequacy of
reinsurance agreements, the financial
condition of the organization, and the
reliability and adequacy of technical
reserves, as well as the management of
asset and liability risks related to insurance
operations.
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In parallel, actuarial requirements and
obligations established by the AXA Group
are fulfilled by the Actuarial Unit, which is
structured under the Audit Committee.

To ensure that the Actuarial Unit can
effectively perform its duties, the necessary
information systems infrastructure is
provided, and the unit employs personnel
with sufficient actuarial and financial
mathematics expertise capable of
addressing the scale and complexity of the
Company.

121



/' Board of Directors Meetings

AXA SIGORTAA.S.

Participation
Company Meeting Date Members Required to Attend Attendance Rate
AXA SIGORTAA.S. 26.02.2025 Christophe Stephane KNAUB Yes %100
AXA SIGORTAA.S. 26.02.2025 Yavuz OLKEN Yes
AXA SIGORTAA.S. 26.02.2025 Guillaume Herve Marie Xavier LEJEUNE Yes
AXA SIGORTAA.S. 26.02.2025 Onur KOCKAR Yes
AXA SIGORTAA.S. 26.02.2025 Xavier VEYRY Yes
AXA SIGORTAA.S. 26.02.2025 Maria Jesus de Artega LARRU Yes
AXA SIGORTAA.S. 26.02.2025 Nuria Fernandez PARIS Yes
AXA SIGORTAA.S. 26.02.2025 ibrahim Olgun KUNTAY Yes
AXA SIGORTAA.S. 24.06.2025 Christophe Stephane KNAUB Yes %100
AXA SIGORTAA.S. 24.06.2025 Yavuz OLKEN Yes
AXA SIGORTAA.S. 24.06.2025 Guillaume Herve Marie Xavier LEJEUNE Yes
AXA SIGORTA AS. 24.06.2025 Onur KOCKAR Yes
AXA SIGORTAA.S. 24.06.2025 Nicolas Marie Charles Henri du CAUSE DE NAZELLE Yes
AXA SIGORTAA.S. 24.06.2025 Maria Jesus de Artega LARRU Yes
AXA SIGORTAA.S. 24.06.2025 Nuria Fernandez PARIS Yes
AXA SIGORTAA.S. 24.06.2025 Emre TANER Yes
AXA SIGORTAA.S. 2.12.2025 Christophe Stephane KNAUB Yes %100
AXA SIGORTAA.S. 2.12.2025 Yavuz OLKEN Yes
AXA SIGORTAA.S. 2.12.2025 Guillaume Herve Marie Xavier LEJEUNE Yes
AXA SIGORTAA.S. 2.12.2025 Onur KOCKAR Yes
AXA SIGORTAA.S. 2.12.2025 Nicolas Marie Charles Henri du CAUSE DE NAZELLE Yes
AXA SIGORTAA.S. 2.12.2025 Maria Jesus de Artega LARRU Yes
AXA SIGORTAA.S. 2.12.2025 Nuria Fernandez PARIS Yes
AXA SIGORTA AS. 2.12.2025 Emre TANER Yes

Mr. Emre Taner was appointed as a Member of the Board of Directors as of 05.05.2025, replacing
Mr. ibrahim Olgun Kiintay, who left his office.



AXA HAYAT VE EMEKLILIK A.S.
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Participation

Company Meeting Date Members Required to Attend  Attendance Rate
AXA HAYAT VE EMEKLILIK A.S. 26.02.2025 Christophe Stephane KNAUB Yes %100
AXA HAYAT VE EMEKLILIK A.S. 26.02.2025 Yavuz OLKEN Yes
AXA HAYAT VE EMEKLILIK A.S. 26.02.2025 Guillaume Herve Marie Xavier LEJEUNE Yes
AXA HAYAT VE EMEKLILIK A.S. 26.02.2025 Onur KOCKAR Yes
AXA HAYAT VE EMEKLILIK A.S. 26.02.2025 Xavier VEYRY Yes
AXA HAYAT VE EMEKLILIK AS. 26.02.2025 Maria Jesus de Artega LARRU Yes
AXA HAYAT VE EMEKLILIK A.S. 26.02.2025 Nuria Fernandez PARIS Yes
AXA HAYAT VE EMEKLILIK A.S. 26.02.2025 ibrahim Olgun KUNTAY Yes
AXA HAYAT VE EMEKLILIK A.S. 24.06.2025 Christophe Stephane KNAUB Yes %100
AXA HAYAT VE EMEKLILIK A.S. 24.06.2025 Yavuz OLKEN Yes
AXA HAYAT VE EMEKLILIK A.S. 24.06.2025 Guillaume Herve Marie Xavier LEJEUNE Yes
AXA HAYAT VE EMEKLILIK AS. 24.06.2025 Onur KOCKAR Yes
AXA HAYAT VE EMEKLILIK A.S. 24.06.2025 Nicolas Marie Charles Henri du CAUSE DE NAZELLE Yes
AXA HAYAT VE EMEKLILIK A.S. 24.06.2025 Maria Jesus de Artega LARRU Yes
AXA HAYAT VE EMEKLILIK A.S. 24.06.2025 Nuria Fernandez PARIS Yes
AXA HAYAT VE EMEKLILIK A.S. 24.06.2025 Emre TANER Yes
AXA HAYAT VE EMEKLILIK AS. 2.12.2025 Christophe Stephane KNAUB Yes %100
AXA HAYAT VE EMEKLILIK A.S. 2.12.2025 Yavuz OLKEN Yes
AXA HAYAT VE EMEKLILIK A.S. 2.12.2025 Guillaume Herve Marie Xavier LEJEUNE Yes
AXA HAYAT VE EMEKLILIK A.S. 2.12.2025 Onur KOCKAR Yes
AXA HAYAT VE EMEKLILIK A.S. 2.12.2025 Nicolas Marie Charles Henri du CAUSE DE NAZELLE Yes
AXA HAYAT VE EMEKLILIK A.S. 2.12.2025 Maria Jesus de Artega LARRU Yes
AXA HAYAT VE EMEKLILIK A.S. 2.12.2025 Nuria Fernandez PARIS Yes
AXA HAYAT VE EMEKLILIK AS. 2.12.2025 Emre TANER Yes

Mr. Emre Taner was appointed as a Member of the Board of Directors as of 05.05.2025, replacing

Mr. ibrahim Olgun Kiintay, who left his office.
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POLICIES

The Company maintains a clear and consis-
tent dividend policy. Dividends are distribu-
ted in accordance with applicable laws and
regulations. In determining profit distri-
bution, in addition to legal requirements,
long-term group strategies, investment and
financing policies, profitability and cash
position, and capital adequacy ratios are
taken into account.

Profit distribution decisions, based on pro-
jections regarding the Company’s capital
adequacy for the coming years and aligned
with corporate objectives, are made by the
shareholders at the Annual General Mee-
ting held each May.

Accordingly, profit distributions may be
made in the form of cash or stock dividen-
ds based on net income for the period as
reported in financial statements prepared
in accordance with applicable regulations
and subject to independent audit, or alter-
natively may be transferred to statutory or
extraordinary reserves in accordance with
the Company’s decision.

COMPLIANCE AND DATA PROTECTION
The purpose of the Compliance and Perso-
nal Data Protection Department is to en-
sure that all activities of AXA SIGORTAA.S.
and AXA HAYAT VE EMEKLILIK A.S. comply
with applicable laws, regulations, circulars
issued thereunder, and Group policies; and
to assess risks related to customers, tran-
sactions, and services using a risk-based
approach, while raising employee aware-
ness on these matters.

The Compliance and Personal Data Pro-
tection Department regularly reports on
compliance matters directly to senior ma-
nagement, the Audit, Risk, and Compliance
Committee (or an equivalent governance
body), the Group Compliance Department,

and, when necessary, to relevant regulatory
authorities. The Department is responsible

for the following areas for AXA SIGORTAA.S.
and AXA HAYAT VE EMEKLILIK A.S.:

« Compliance

« Financial Crimes

« Personal Data Protection

Compliance

The Compliance Department conducts
monitoring and control activities in accor-
dance with local regulations and AXA Group
policies, performing second-line-of-defense
functions. Its main responsibilities include:
« Identifying compliance risks in cooperati-
on with business units,

+ Assisting management in establishing and
updating necessary controls and procedu-
res,

+ Monitoring compliance with local regula-
tions, AXA Group requirements, and ethical
standards,

» Reporting regularly to senior manage-
ment, relevant authorities, and the AXA
Group,

+ Developing and implementing a training
policy covering compliance awareness and
training activities.

Compliance management activities are de-
fined within the annual “Compliance Plan,”
which includes activities such as annual
control planning, risk assessment upda-
tes, monitoring programs, and compliance
reporting, and is implemented following
approval by the Executive Board.

AXA Group has established AXA Group
Standards to ensure that operations are
conducted at the highest standards across
all countries of operation. The Compliance
Manager ensures alignment of all insurance
activities with both local regulations and
AXA Group Standards. Compliance with
these standards is documented annually
through a certification process involving se-
nior and middle management and relevant
business units.



The audit of compliance activities by AXA
Group is conducted through periodic “Deta-
iled Compliance Reviews,” involving Comp-
liance Managers from various AXA compa-
nies within the IMa Region and AXA Group
representatives. Findings are reported to
the CEO and the Compliance Manager of
the audited entity, and corrective actions
are monitored by AXA Group, the IMa Regi-
on, and the Internal Audit Department.

Key topics considered in the compliance
risk assessment process include:
+ Business Conduct

o Conflict of Interest

o Compensation and Commission
Structure

o Product Design (Product Manage-
ment, Product Approval Process)

o Sales Process Structure

o Qualifications of Intermediaries

o Monitoring, Documentation,
and Record-Keeping
+ Employee Conduct

o Compliance and Ethics Guide

o Conflict of Interest

o Whistleblowing Process
» Cross-Border Transactions
» New Regulatory Risks and Relations with
Regulators

o Emerging Regulatory Risks

o Relations with Regulatory Authori-
ties in Compliance Matters

Compliance with the obligations set forth
under Law No. 5549 on the Prevention

of Money Laundering, as well as the rele-
vant regulations and circulars, constitutes
both a legal and social responsibility. The
objective is to safeguard the Company’s
reputation in all respects by preventing
potential legal and financial risks through
raising awareness among all employees
and agents.
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Compliance Risk refers to the risk that the
Company may be exposed to legal or regu-
latory sanctions, significant financial loss,
or reputational damage due to non-comp-
liance with applicable laws, regulations,
and administrative provisions. Within this
framework, compliance risks are identified
and updated annually through detailed risk
assessments conducted in collaboration
with business units, taking into account
local legislation and international regula-
tions applicable to Tirkiye (such as FATCA,
the UK Bribery Act, and UN/EU/US sancti-
ons). Subsequently, a process is followed to
mitigate compliance risks at the local level,
guided by the general principles establis-
hed by AXA Group Risk Management.

The main topics considered in the financial
crime risk assessment process are listed
below:

« Financial Crimes

o Anti-Money Laundering (AML) / Preven-
tion of Money Laundering and Terrorist
Financing

o Economic Sanctions and Embargoes

o Combating Bribery and Corruption
Combating Bribery, as well as preventing
Money Laundering and Terrorist Financing,
are key compliance priorities. Control and
awareness initiatives under the “Anti-Cor-
ruption Program,” approved by the Board
of Directors at the beginning of the year,
are being implemented. Efforts to prevent
money laundering and the financing of ter-
rorism are carried out within the framework
of the “Compliance Program” prepared by
MASAK Compliance Officers in accordan-
ce with local legislation and AXA Group
Standards. The timely implementation of
necessary actions is regularly monitored
by both AXA Group and the IMa Region.
These processes are documented annually
through the “Anti-Bribery” and “AXA Group
Compliance and Ethics Guide” certification
process for senior and mid-level managers,
as well as relevant business units.
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The processing of personal data and spe-
cial category personal data, under the

AXA Group Data Protection Policy and in
compliance with local legislation, is ensu-
red in a manner that does not conflict with
applicable requirements. Prior to projects
planned by business units, the necessary
technical and legal reviews (“Privacy by
Design”) are conducted in collaboration
with the Legal and Information Technology
departments, particularly with respect to
domestic data transfers. Key responsibili-
ties are outlined below:

+» Developing and adapting the AXA Insuran-
ce Data Protection Policy

« Providing training and technical guidance
on data protection to departments opera-
ting in various fields

« Liaising with regulatory authorities

« Supporting the preparation of internal
and external Non-Disclosure Agreements

» Reviewing and monitoring operations and
supplier contracts to ensure compliance
with legal provisions and the AXA Insurance
Data Protection Policy

« Approving projects or processes that
comply with legal requirements

« Ensuring that data processing applicati-
ons and processes are always compliant
with legal requirements

+ Informing senior management and ma-
nagers regarding the AXA Insurance Data
Protection Policy and their responsibilities
under this policy

June 12, 2025 - The General Circular of
the Financial Crimes Investigation Board
(No. 28) was published in the Official Ga-
zette dated June 12,2025 (No. 32924) and
entered into force on the date of publica-
tion.

Together with Announcement No. 28
published on June 12,2025, a significant

amendment was introduced to the scope
of Announcement No. 19. Under this
regulation, crypto-asset service providers
have been added to the list of entities
authorized to conduct remote identity
verification. In this context, the phrase
“crypto-asset service provider transactions”
has been added to the heading of Article
5/A of Circular No. 19, and the newly
amended second paragraph sets out the
principles and procedures to be applied
by crypto-asset service providers in their
remote identity verification processes.

June 28, 2025 - The General Circular of the
Financial Crimes Investigation Board (No.
29) was published in the Official Gazette
No. 32940 dated June 28, 2025, and ente-
red into force on the date of publication.
Announcement No. 29 establishes the
procedures and principles regarding the
enhanced measures that crypto-asset
service providers are required to implement
within the scope of customer due diligence
procedures. The enhanced measures
introduced are as follows:

a. Additional customer measures have been
introduced.

Under Circular No. 29, crypto-asset service
providers are required to strengthen

the controls applied when establishing
business relationships with customers
and conducting transactions requiring
identity verification, including obtaining
information on the purpose of the
transaction, the assets involved, and the
source of funds.

b. Risk management policies have been
updated.

Crypto-asset service providers are required
to implement appropriate measures within
their risk management frameworks to
establish limits on transaction amounts and
transaction frequency.



c. New regulations regarding transaction
timing have been introduced.
Transactions involving the transfer of
crypto assets to or from wallet addresses
not registered with any crypto-asset service
provider, as well as transactions involving
transfers to or from foreign crypto-asset
service providers or financial institutions
that are not required under their local
legislation to share sender or recipient
information, shall be executed with a
minimum delay of 48 hours. For first-time
cryptocurrency withdrawal transactions,
this period shall be at least 72 hours.

d. New transaction limits have been
introduced.

For cryptocurrency assets (stablecoins)
referencing fiat currencies or other
underlying values, including withdrawal
and transfer transactions, a daily limit
of USD 3,000 and a monthly limit of USD
50,000 has been introduced. For other
crypto-asset transactions, the limits are
USD 6,000 daily and USD 100,000 monthly.
Exceeding these limits constitutes a
violation of Circular No. 29.

e. A transaction description requirement
has been introduced.

Crypto-asset platforms are required to
obtain a minimum 20-character description
from customers regarding the nature of
each transfer.

f. Exceptions to time and limit restrictions
have been introduced.

Platforms may waive the aforementioned
time and transaction limits for transfers
conducted for liquidity provision, market
making, or arbitrage purposes, provided
that each customer is approved individually
by the Board of Directors.

g. Restrictions on custodial institutions
have been introduced.
Transfers conducted by custodial
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institutions on behalf of platform
customers shall also be subject to the
restrictions set out under Article 4 of
Circular No. 29.

September 9, 2025 - The General Circu-
lar of the Financial Crimes Investigation
Board (No. 30) was published in Official
Gazette No. 33012 dated September 9,
2025, and entered into force on the date
of publication.

The General Circular of the Financial
Crimes Investigation Board (No. 30),
published in Official Gazette No. 33012
dated September 9, 2025, establishes the
procedures and principles governing the
licensing processes for compliance officers
and assistant compliance officers. In
accordance with this circular, regulations
have been introduced regarding the
authorization exam to assess the
professional competence of compliance
officers, professional training requirements,
and licensing processes, as well as the
maintenance of records in the compliance
officer registry.

Under the new regulations, candidates who
pass the exam will be issued a Compliance
Officer License, and license holders will be
required to participate in renewal training
every three years. Licenses may be revoked
for individuals who lose the required
qualifications or commit acts contrary to
the integrity and reputation required by
the profession. Pursuant to Article 17/2

of the Compliance Program Regulation,
the license requirement shall not apply to
individuals who have worked for four years
in an administrative capacity, or for twelve
years in Treasury and Finance Specialist
positions, or for twelve years as audit staff.
The validity of the license will be tracked
through registry records maintained
electronically.
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Under Article 5 of the aforementioned
circular, the passing score for the exam has
been set at 65 out of 100, and the first exam
was conducted on October 18, 2025.

OPERATIONAL RESILIENCE AND PHYSICAL
SECURITY MANAGEMENT

The teams responsible for “Information
Security Management”, “Operational
Resilience Management”, “Physical Security
Management”, and “Occupational Health
and Safety Management” are responsible
for the activities covered by the topics
listed below at AXA Insurance Inc. and AXA
Hayat ve Emeklilik A.S.:

1. Information Security Management

2. Operational Resilience Management

a. Business Continuity Management

b. Crisis Management

c. Information Technology Service
Continuity Management

3. Physical Security Management

4. Occupational Health and Safety
Management

1. Information Security Management

The teams responsible for information
security are tasked with evaluating
companies’ information security processes;
developing, enhancing, and managing
relevant strategies, policies, and guidelines;
identifying and mitigating risks; assessing
opportunities; and continuously improving
the security maturity of systems and
processes. Best practices are targeted
based on globally published information
security standards and frameworks, AXA
Group security requirements, relevant
legislation and regulations, and local
initiatives. Security maturity is measured
through periodic internal and/or

external audits within this framework. In
collaboration with internal and external
stakeholders, processes are designed,
managed, and improved in accordance
with the ISO 27001:2022 Information

Security Management Standard in order

to fulfill the responsibilities outlined
above. The tracking, improvement, and
reporting of periodic security tests and
scans conducted on company systems

are carried out by information security
teams. Training and awareness-raising
activities are organized to enhance security
awareness within the company. Reporting
is made directly to the CEQ’s Office, Project
Management, and the Head of Corporate
Resilience.

2. Operational Resilience Management
The teams responsible for operational
resilience management are tasked with
preparing necessary plans, taking required
actions, and managing potential crises

to ensure that operations can continue
with minimal disruption (or no disruption
where possible) in the event of defined
risks or unplanned interruptions in
business processes. The five defined High-
Risk Scenarios (5HRS) are: Cyber Attack,
Earthquake, Fire, Civil Unrest/Terrorist
Attack, and Pandemic. The primary
responsibilities of the teams responsible for
operational resilience management are as
follows:

« Identifying risks that could disrupt or halt
operations in advance, and developing
necessary plans to mitigate and/or
eliminate these risks,

» Protecting the Company’s reputation
and ensuring the integrity of operational
processes through comprehensive risk
analysis and planning in the event of a
realized risk,

» Ensuring that the Company can continue
to operate at pre-determined minimum
service levels during an outage or crisis,

« Crisis management,

» Taking necessary actions to restore
normal operations as quickly as possible,
» Training and continuous improvement.

Reports are submitted directly to the CEO’s
Office—Project Management and Corporate



Resilience Director.

3. Information Technology Service
Continuity Management

The teams responsible for Information
Technology Service Continuity
Management (ITSCM) are tasked with
ensuring the highest possible level of
service continuity for critical services
before, during, and after a disaster or
incident. They conduct necessary risk
assessments to prevent such incidents and
develop management plans to maintain
service performance. The objective of
ITSCM teams is to minimize disruptions,
costs, and potential negative impacts on
operations by implementing predefined
actions.

In this context, the ITSCM Strategy and
ITSCM Plan are maintained and updated
by the teams. Recovery and backup
system activation procedures for potential
disasters and incidents are established,
post-disaster recovery scenarios for
returning to central systems are defined,
and necessary tests are conducted to
verify functionality. The ITSCM team also
conducts tests and drills throughout the
year to ensure the functionality of the
Disaster Recovery Center. Results are
shared with relevant departments and
senior management. Reports are submitted
quarterly in accordance with AXA Group
methodology and are directed to the
Chief Information Officer and the Head of
Innovation.

4. Physical Security Management

The teams responsible for physical security
work to prevent attacks targeting company
offices or employees and to minimize their
potential impact.

In accordance with AXA Group guidelines,
the four key elements of physical security
are:

« Security Organization: Establishing a clear
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and formal physical security structure
within the organization.

« Travel Security: Ensuring and
implementing security procedures for
business travel.

« Office/Building Security: Taking
necessary measures to ensure security and
conducting inspections.

« Incident Response: Preparing to mitigate
the impact of physical security incidents on
the Company’s reputation, employees, and
assets.

Reports are submitted directly to the CEO
Office, Project Management, and Corporate
Resilience Director.

5. Occupational Health and Safety
Management

The teams responsible for Occupational
Health and Safety (OHS) work in
collaboration with the OHS Committee

to ensure employee health and safety,
improve existing conditions, and maintain
compliance with applicable laws and
regulations. Under the relevant laws and
regulations of the Turkish Ministry of Labor
and Social Security, annual plans are
prepared and implemented in cooperation
with an authorized consultant. Company
practices and controls are reported to the
Ministry every three months. Mandatory
occupational health and safety training
for new employees is provided through
the orientation program. Fire safety and
first aid training renewals are tracked and
scheduled. All activities are monitored
through inspections conducted by AXA
International Markets and Asia (IM&A)
officials and at the local level. Regular
reports are submitted quarterly. The
occupational health function reports
directly to the Head of Human Resources;
the occupational safety function reports
to the Head of the CEO Office, Project
Management, and Corporate Resilience.

129



The CEO is responsible for the
development and implementation of the
Information Security Policy, Operational
Resilience Policy, Physical Security Policy,
and Occupational Health and Safety Policy.
To fulfill this role, the CEO has appointed
the Head of the CEO Office-Project
Management and Corporate Resilience
from the Executive Committee as the
Operational Resilience Sponsor, and the
Head of Information Technology and
Innovation as the ITSCM Sponsor.

Under the CEQ’s leadership, the Executive
Board, Crisis Leader, Crisis Coordinator,
Chief Information Officer (ClO), Chief
Security Officer (CSO), Head of Legal,
Compliance, and Corporate Responsibility,
Head of Risk Management, Director of
Infrastructure and Systems Management,
Chief Information Security Officer (CISO),
Head of Internal Audit, Secretary General,
and Deputy Director of Business Continuity
and Crisis Management closely monitor
preparedness levels against risk scenarios
falling within the scope of the Internal
Audit-Risk-Compliance (ARCC) Committee,
and meet four times per year.

Through tests and drills conducted
annually in various categories, the
organization aims to maintain the highest
possible level of awareness among both
employees and stakeholders.

All activities are monitored through audits
conducted by AXA International Markets
and Asia (IM&A) officials and at the local
level. Reports are submitted on a quarterly
basis.

FINANCIAL BENEFITS TO BOARD
MEMBERS AND SENIOR EXECUTIVES

Travel Expenses 10.184.012
Representation Expenses 997.167
Total 11.181.179
Wage Payments 221.622.914
Merit Bonuses 50.382.234
Insurance Payments 14.950.927
Other Payments 23.054.382
Total 310.010.457

(*) The Board of Directors comprises the
Chairman, Board Members, the General
Manager, Assistant General Managers,
and Directors, including members of the
Extended Executive Committee.

LEGISLATIVE CHANGES IN 2025

In 2025, regulatory changes of particular
relevance to the sector have focused
primarily on the topic of Compulsory Motor
Vehicle Liability Insurance. The following
regulations have been implemented

to balance supply in mandatory traffic
insurance, determine premiums, and
address other operational matters:

+ SEDDK - Request for Information
Regarding Additional Coverage in
Mandatory Traffic Insurance - Letter No.
3714428 - January 21,2025

« TSB - [450] / March 3, 2025 / Circular
Regarding Refusal to Provide Compulsory
Motor Vehicle Liability Insurance (2025/6)
« TSB - [621] / March 26, 2025 / Circular
Regarding Amendments to Circular No.
2023/28 on the Application of the Premium/
Equity Ratio in Compulsory Motor Vehicle
Liability Insurance (2025/10)

« TSB - [858] / May 9, 2025 / Circular
Regarding Amendments to Circular No.
2023/31 on Premiums for Compulsory
Motor Vehicle Liability Insurance (2025/15)
« TSB - [1154] / June 16, 2025 / Circular No.
2025/17 Amending Circular No. 2023/31



Regarding Premiums for Compulsory Motor
Vehicle Liability Insurance

+ Circular No. TSB-[1693] / August 21,
2025/2019/9 Regarding Amendments

to the Circular on the Implementation

of Compulsory Motor Vehicle Liability
Insurance (2025/20)

« TSB-[2011] / October 10, 2025 / Circular
Amending Circular No. 2023/31 on
Premiums for Compulsory Motor Vehicle
Liability Insurance (2025/23)

« TSB-[2222] / November 10,2025/
Circular Amending Circular No. 2023/31 on
Premiums for Compulsory Motor Vehicle
Liability Insurance (2025/24)

« TSB - [2284] / November 18,2025/ Circular
Regarding the Determination of Premiums
for Compulsory Motor Vehicle Liability
Insurance for Persons with Disabilities
(2025/26)

« TSB - [2385] / November 24, 2025 / Circular
Regarding Amendments to Circular No.
2025/6 on Refusal to Obtain Compulsory
Motor Vehicle Liability Insurance (2025/27)
« TSB-[2812] / December 29, 2025 / Circular
No. 2019/10 Regarding the Application of
Package Policies and Additional Coverage
in Compulsory Motor Vehicle Liability
Insurance

« TSB-[2813] / December 29,2025/
Regulation Amending the Regulation

on the Principles of Tariff Application

in Compulsory Motor Vehicle Liability
Insurance

In addition, certain regulations have been
passed regarding the implementation of
the Regulation on Internal Systems in the
Insurance and Private Pension Sectors:

« TSB - [178] / January 27, 2025 / Circular
Regarding Amendments to Circular No.
2022/16 on the Implementation of Certain
Provisions of the Regulation on Internal
Systems in the Insurance and Private
Pension Sectors (2025/2)

+ [336] / February 14,2025 / Regulation on
Amendments to the Regulation on Internal
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Systems in the Insurance and Private
Pension Sectors

« TSB - [741] / April 18, 2025 / Draft Circular
Regarding Amendments to Circular No.
2022/16 on the Implementation of Certain
Provisions of the Regulation on Internal
Systems in the Insurance and Private
Pension Sectors

Regulations have been introduced in the
Individual Pension legislation, particularly
regarding State Contributions:

« TSB - [593] / March 24, 2025 / Circular
Regarding Operational Processes for State
Contribution Payments

« TSB-[2741] / December 24,2025 / Circular
Regarding the State Contribution in the
Individual Pension System

Finally, regulations have been
implemented in the field of health
insurance that introduce innovations,
particularly regarding lifetime renewal
guarantees, waiting periods, and the

ability of policyholders to switch between
companies:

« TSB - [367] / February 19, 2025/
Regulation Amending the Private Health
Insurance Regulation

« TSB - [2062] / October 20, 2025 /
Regulation Amending the Private Health
Insurance Regulation

« TSB - [2568] / December 15, 2025 / Circular
Regarding the Implementation Principles of
the Private Health Insurance Regulation

INFORMATION REGARDING THE
COMPANY’S ACQUISITION OF ITS OWN
SHARES

The Company did not undertake a
capital increase in 2025. There are no
special privileges granted to the shares
representing the capital, nor has the
Company acquired any of its own shares.
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INFORMATION REGARDING LAWSUITS
FILED AGAINST THE COMPANY THAT
COULD AFFECT ITS FINANCIAL
CONDITION AND OPERATIONS ALONG
WITH THEIR POTENTIAL OUTCOMES
AND DISCLOSURES REGARDING
ADMINISTRATIVE AND JURIDICAL
SANCTIONS

There are no lawsuits filed against the
Company that could affect its financial
position or operations. It was noted

that a violation of Article 5 of Circular

No. 2019/10 regarding the Application

of Package Policies and Additional
Coverage in Compulsory Motor Vehicle
Liability Insurance was identified, and

an administrative fine was imposed in
February 2025 that would not have a
significant adverse effect on the Company’s
financial structure. It was noted that

a violation of Article 4 of Circular No.
2022/12 on Expertise Procedures in Claims
for Loss of Value was identified, and an
administrative fine was imposed in June
2025 that would not have a significant
adverse effect on the Company’s financial
structure. Finally, regarding the Circular
on the Application Principles of Tariffs

in Compulsory Motor Vehicle Liability
Insurance No. 2024/4 It was stated that
the acts of evasion specified in Paragraph
3 of Article 3 of the Circular on the
Application of Paragraph 4 of Article 15 of
the Regulation were determined to have
occurred, and an administrative fine was
imposed in June 2025 that would not
have a significant adverse effect on the
Company’s financial structure.

STATEMENTS RELATING TO SIGNIFICANT
EVENTS OCCURING WITHIN THE
COMPANY THAT MAY AFFECT THE RIGHTS
OF SHAREHOLDERS, CREDITORS, AND
OTHER INTERESTED INDIVIDUYALS AND
ENTITIES

There have been no events of particular
significance occurring within the company

following the close of the 2025 fiscal year
that could affect the rights of shareholders,
creditors, and other relevant individuals
and entities.

AMENDMENTS TO THE ARTICLES OF
ASSOCIATION No amendments were made
to the Articles of Association during 2025.

INFORMATION REGARDING SPECIAL
AUDITS AND PUBLIC AUDITS CONDUCTED
IN 2025

AXA SIGORTAA.S. Our company is subject
to limited independent audits for six-month
periods and full independent audits for
12-month periods by the independent
audit firm KPMG Bagimsiz Denetim ve
Serbest Muhasebeci Mali Misavirlik A.S.
Additionally, within the scope of the TSRS
Sustainability Report, it is subject to a
limited assurance engagement by KPMG
Independent Audit and Certified Public
Accountant Tax Advisory Services Inc.

AXA LIFE AND PENSION INC. Our company is
subject to limited independent audits every
six months and full independent audits
every 12 months by the independent audit
firm KPMG Independent Audit and Certified
Public Accountant Tax Advisory Services
Inc. The Ministry of Treasury’s Insurance
Supervision Board has initiated an audit
process regarding state contribution
transactions. Additionally, a Participation
Internal Audit Report has been prepared by
Bogazici Independent Audit Inc.

INFORMATION REGARDING
TRANSACTIONS CONDUCTED BY
MEMBERS OF THE MANAGEMENT BODY
WITH THE COMPANY ON THEIR OWN
BEHALF OR ON BEHALF OF OTHERS,

AND THEIR ACTIVITIES SUBJECT TO THE
NON-COMPETITION CLAUSE, WITHIN THE
SCOPE OF THE AUTHORIZATION GRANTED
BY THE COMPANY’S GENERAL MEETING
Pursuant to the General Assembly
resolution dated June 21, 2021, the



necessary authorization was granted to
the members of the Board of Directors in
accordance with Articles 395 and 396 of the
Turkish Commercial Code; however, there
are no transactions involving the members
of the Board of Directors with AXA Sigorta
A.S. and AXA Hayat ve Emeklilik A.S.—
whether conducted on their own behalf

or on behalf of others—that fall under the
non-competition clause.

DISCLOSURES REGARDING SIGNIFICANT
EVENTS OCCURING WITHIN THE
COMPANY THAT MAY AFFECT THE RIGHTS
OF SHAREHOLDERS, CREDITORS AND
OTHER RELEVANT INDIVIDUYALS AND
ENTITIES

There have been no events of particular
significance occurring at the Company
since the end of the fiscal year that could
affect the rights of shareholders, creditors,
and other interested parties and entities.

DETERMINATIONS AND ASSESSMENTS
REGARDING THE COMPANY’S CAPITAL
AXA Sigorta A.S., the company with the
highest paid-in capital (5.6 billion TL) in
the sector, is also one of the companies
with the strongest equity structure in

the industry. AXA Hayat ve Emeklilik A.S.
possesses sufficient equity to cover its
current and potential risks and liabilities.
Furthermore, the capital adequacy
calculations for both companies are
conducted in accordance with the
“Regulation on the Measurement and
Assessment of Capital Adequacy of
Insurance, Reinsurance, and Pension
Companies,” published in the Official
Gazette dated August 23, 2015, No.
29454, According to the results of the
calculation conducted in accordance with
the provisions of the aforementioned
regulation, AXA Insurance Inc.’s capital
adequacy ratio for 2025 is 168.9%, while
that of AXA Life and Pension Inc. is 499.5%.

AXA Turkiye Annual Report 2025

THE MANAGEMENT BOARD’S ANALYSIS
AND EVALUATION OF THE FINANCIAL
POSITION AND OPERATING RESULTS,
THE DEGREE TO WHICH PLANNED
ACTIVITIES HAVE BEEN ACHIEVED, AND
THE COMPANY’S POSITION IN RELATION
TO THE ESTABLISHED STRATEGIC
OBJECTIVES

AXA Sigorta A.S. and AXA Hayat ve

Emeklilik A.S. continued to focus on their
sustainable profitability targets in 2025 and
implemented the strategic actions they had
defined in line with the objectives set by
their management bodies. Both companies
continued to provide the right solutions to
meet customer needs—a central focus of
their strategies—and to make the necessary
investments in digital transformation. On
the other hand, improvements were made
in pricing and reserve management to
strengthen the financial structure and fulfill
obligations to policyholders. As a result,
the companies succeeded in meeting the
targets set for key performance indicators—
such as profitability, efficiency, and capital
adequacy—calculated according to both
local and internationally recognized
standards.

Our companies continue their activities
aimed at profitable growth by ensuring
the highest customer satisfaction without
compromising on service quality. Their
performance is subject to continuous
review, and actions are identified to
improve service quality based on the
results obtained. According to the results
of various studies we conducted for

this purpose, the agent satisfaction rate
regarding our companies was found to be
97%. According to the results of the Pulse
survey conducted to measure employee
satisfaction, there has been a positive
increase compared to last year. All these
results demonstrate that our efforts are
continuing successfully in 2025 as well.
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2025 Expenditures on Donations, Aid, and Social Responsibility Projects
DONATIONS AND AID (TL)

Mediterranean Archaeology Association 4.711.943
Istanbul Culture University 1.150.000
Afyon Kocatepe University 856.873
Hatay Buyukdalyan “In All Hearts” Elementary School 806.228
Various Scholarships and Disaster Relief for Earthquake Victims 694.840
“Add a Pinch of Salt to the Soup” Association 629.181
Erzincan Munzur Elementary School and Munzur Middle School 617.940
TUSIAD 600.000
Terakki Foundation 570.416
Malatya Volleyball Sports Club 548.896
Saint-Joseph French High School 547.834
Thailand Flood Disaster Support 498.569
Ege Orman 368.580
Turkish Education Foundation 357.300
Prosthetic Device Purchase Support 345.400
Bogazici University 250.000
Mediterranean University Strategic Development Directorate Food Support 240.000
Malatya-Arguvan Study Center 209.124
Kurtaran House, Patili Dost Aid 184.319
Turkish Foundation for Sports Aid and Education for the Disabled 151.658
Eskisehir Technical University Strategic Development Directorate 140.000
Sustainable Mobility Initiative Association 100.000
Others 2.297.153

16.876.254



AXA SIGORTA AS.
BAGLI SIRKET RAPORU

Rapor Tarihi: 13.03.2026

AXA Sigorta A.S. Yonetim Kurulu'nun hakim ve badl sirketlerle iligkileri hakkinda 6102 sayili
Tark Ticaret Kanunu'nun 199'uncu maddesinin 1'inci fikrasi geredince diizenlemis oldugu

rapordur:

a) AXA Sigorta A.S.'nin Hakim Sirketle, Hakim Sirkete Bagh Bir Sirketle, Hakim Sirketin
Yénlendirmesiyle O'nun veya O'na Bagdh Bir Sirketin Yararina Yaptigi Hukuki Islemler ve
Gegmis Faaliyet Yilinda Hakim Sirketin ya da O’'na Bagh Bir Sirketin Yararina Alinan veya
Alinmasindan Kaginilan Tim Diger Onlemler:

Sirketler toplulugu binyesindeki hakim ve bagh sirketler ile ylrltllen iglemler olagan ticari
faaliyetler olup hakim sirketin yénlendirmesi ile ya da yénlendirmesi olmaksizin hakim sirketin
ya da bagli sirketlerden birinin yararina yapilan herhangi bir iglem veya s6z konusu gergevede
alinan ya da alinmasindan kaginilan herhangi bir 6nlem bulunmamaktadir.

b) AXA Sigorta A.S.’nin Hukuki Islemin Yapildigi veya Onlemin Alindid veyahut
Alinmasindan Kaginildigi Anda Kendilerince Bilinen Hal ve Sartlara Gére, Her Bir Hukuki
Islemde Uygun Bir Karsi Edim Saglanip Saglanmadigi ve Alinan veya Alinmasindan Kaginilan
Onlemin Sirketi Zarara Ugratip Ugratmadidi, Sirket Zarara Ugramigsa Bunun Denklestirilip
Denklestirimedigi:

Bu cercevede herhangi bir hukuki iglem yapiimamis oldugu cihetle herhangi bir karg! edim de
gerekmemis, dnlem alinmasi ya da alinmasindan kaginilmasi ve bu sebeple herhangi bir
zararin olugsmasi soz konusu olmarmigtir.

o nu KOCKAR
urulu Bagkan Vekili onetim Kurulu Uyesi

enel Midir




AXA HAYAT VE EMEKLILIK A.S.
BAGLI SIRKET RAPORU

Rapor Tarihi: 13.03.2026

AXA Hayat ve Emeklilik A.$. Ydnetim Kurulu'nun hakim ve bagh sirketlerle iligkileri hakkinda
6102 sayil Turk Ticaret Kanunu'nun 199'uncu maddesinin 1'inci fikrasi geregince dizenlemis

oldugu rapordur:

a) AXA Hayat ve Emeklilik A.S.'nin Hakim Sirketle, Hakim Sirkete Bagh Bir Sirketle,
Hakim Sirketin Yénlendirmesiyle O'nun veya O'na Bagh Bir Sirketin Yararnina Yaptigi Hukuki
Islemler ve Gegmis Faaliyet Yilinda Hakim Sirketin ya da O'na Bagl Bir Sirketin Yararina
Alinan veya Alinmasindan Kaginilan Tiim Diger Onlemler:

Sirketler toplulugu binyesindeki hakim ve bagh sirketler ile yuritilen islemler olagan ticari
faaliyetler olup hakim sirketin yénlendirmesi ile ya da yonlendirmesi olmaksizin hakim sirketin
ya da bagl sirketlerden birinin yararina yapilan herhangi bir islem veya séz konusu gercevede
alinan ya da alinmasindan kaginilan herhangi bir énlem bulunmamaktadir.

b) AXA Hayat ve Emeklilik A.S.'nin Hukuki Islemin Yapildigi veya Onlemin Alindidi
veyahut Alinmasindan Kaginildi§i Anda Kendilerince Bilinen Hal ve Sartlara Gore, Her Bir
Hukuki Islemde Uygun Bir Karsi Edim Saglanip Saglanmadi§ ve Alinan veya Alinmasindan
Kaginilan Onlemin Sirketi Zarara Ugratip Ugratmadidi, Sirket Zarara Ugramigsa Bunun
Denklestirilip Denklestiriimedigi:

Bu cergevede herhangi bir hukuki igslem yapilmamis oldugu cihetle herhangi bir kargi edim de
gerekmemis, 6nlem alinmasi ya da alinmasindan kaginilmasi ve bu sebeple herhangi bir
zararn olugsmasi sz konusu olmamustir.
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YONETIM KURULUNUN YILLIK FAALIYET RAPORUNA iLiSKIN
BAGIMSIZ DENETCi RAPORU

Axa Sigorta Anonim $irketi Genel Kurulu’na

Goris
Axa Sigorta Anonim Sirketi’nin (“Sirket”) 1 Ocak 2025-31 Aralik 2025 hesap dénemine ait

tam set finansal tablolarini denetlemis oldugumuzdan, bu hesap dénemine iliskin yillik
faaliyet raporunu da denetlemis bulunuyoruz.

Gorisiimiize gore, ydnetim kurulunun yillik faaliyet raporu iginde yer alan finansal bilgiler
ile Yonetim Kurulunun Sirket’in durumu hakkinda denetlenen finansal tablolarda yer alan
bilgileri kullanarak yaptigi irdelemeler, tim 6nemli yonleriyle, denetlenen tam set finansal
tablolarla ve bagimsiz denetim sirasinda elde ettigimiz bilgilerle tutarhdir ve gercegi
yansitmaktadir.

Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlarn Kurumu
(“KGK”) tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz
Denetim Standartlanina (“BDS”lere) uygun olarak yurutulmistiir. BDS ler kapsamindaki
sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Yillik Faaliyet Raporunun Bagimsiz
Denetimine lliskin Sorumiuluklart boliminde ayrintili bir sekilde agiklanmigtir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Bagimsizlik Standartlari
Déhil) (“Etik Kuralltar”) ve bagimsiz denetimle ilgili mevzuatta yer alan etik hikimlere
uygun olarak Sirket’ten bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat
kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmigtir. Bagimsiz
denetim sirasinda elde ettig§imiz bagimsiz denetim kanitlarinin, goragimizin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Tam Set Finansal Tablolara iliskin Denet¢i Gériistimiiz

Sirket’in 1 Ocak 2025-31 Aralik 2025 hesap donemine iliskin tam set finansal tablolar
hakkinda 13 Mart 2026 tarihli denetgi raporumuzda olumlu géris bildirmis bulunuyoruz.
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Yénetim Kurulunun Yillik Faaliyet Raporuna iligkin Sorumlulugu

Sirket yonetimi, 6102 sayil Tiirk Ticaret Kanunu’nun (“TTK”) 514 ve 516 nci maddelerine gore yilhk
faaliyet raporuyla ilgili olarak agagidakilerden sorumludur:

a) Yillik faaliyet raporunu bilango giiniini izleyen ilk tig ay iginde hazirlar ve genel kurula sunar.

b) Yillik faaliyet raporunu; Sirket’in o yila ait faaliyetlerinin akisi ile her yoniyle finansal durumunu
dogru, eksiksiz, dolambagsiz, gergege uygun ve dirist bir sekilde yansitacak gekilde hazirlar. Bu
raporda finansal durum, finansal tablolara gore degerlendirilir. Raporda ayrica, Sirket'in gelismesine
ve karsilasmasi muhtemel risklere de agikga isaret olunur. Bu konulara iligkin yonetim kurulunun
degerlendirmesi de raporda yer alir.

¢) Faaliyet raporu ayrica asagidaki hususlari da igerir:
- Faaliyet yilinin sona ermesinden sonra Sirket'te meydana gelen ve 6zel 6nem tagiyan olaylar,
- Sirket’in arastirma ve gelistirme ¢alismalari,

- Yonetim kurulu {yeleri ile Ust diizey yoneticilere ddenen licret, prim, ikramiye gibi mali
menfaatler, ddenekler, yolculuk, konaklama ve temsil giderleri, ayni ve nakdiimkanlar, sigortalar
ve benzeri teminatlar.

Yénetim kurulu, faaliyet raporunu hazirlarken Ticaret Bakanliginin ve ilgili kurumlarin yaptigi ikincil
mevzuat dizenlemelerini de dikkate alir.

Bagimsiz Denetginin Yillik Faaliyet Raporunun Bagimsiz Denetimine iliskin Sorumlulugu

Amacimiz, TTK hiitkimleri cergevesinde yillik faaliyet raporu iginde yer alan finansal bilgiler ile
Yénetim Kurulunun Sirket’in durumu hakkinda denetlenen finansal tablolarda yer alan bilgileri
kullanarak yaptigi irdelemelerin, Sirket'in denetlenen finansal tablolariyla ve bagimsiz denetim
sirasinda elde ettigimiz bilgilerle tutarli olup olmadigi ve gergegi yansitip yansitmadigi hakkinda
goriis vermek ve bu gériislimuzi igeren bir rapor diizenlemektir.

Yaptigimiz bagimsiz denetim, BDS'lere uygun olarak yuritulmistir. Bu standartlar, etik hiikiimlere
uygunluk saglanmasi ile bagimsiz denetimin, faaliyet raporunda yer alan finansal bilgiler ve Yonetim
Kurulunun Sirket’in durumu hakkinda denetlenen finansal tablolarda yer alan bilgileri kullanarak
yaptig irdelemelerin finansal tablolarla ve denetim sirasinda elde edilen bilgilerle tutarli olup
olmadigina ve gercegi yansitip yansitmadigina dair makul giivence elde etmek {izere planlanarak
yuritilmesini gerektirir.
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YONETIM KURULUNUN YILLIK FAALIYET RAPORUNA iLiSKIN
BAGIMSIZ DENETCi RAPORU

Axa Hayat ve Emeklilik Anonim Sirketi Genel Kurulu’na

Gorus
Axa Hayat ve Emeklilik Anonim Sirketi'nin (“Sirket”) 1 Ocak 2025-31 Aralik 2025 hesap

doénemine ait tam set finansal tablolarini denetlemis oldugumuzdan, bu hesap dénemine
iliskin yillik faaliyet raporunu da denetlemis bulunuyoruz.

GOrlsumize gore, yonetim kurulunun yillik faaliyet raporu iginde yer alan finansal bilgiler
ile Yonetim Kurulunun Sirket’in durumu hakkinda denetlenen finansal tablolarda yer alan
bilgileri kullanarak yaptigi irdelemeler, tim 6nemli yonleriyle, denetlenen tam set finansal
tablolarla ve bagimsiz denetim sirasinda elde ettigimiz bilgilerle tutarlidir ve gergegi
yansitmaktadir.

Gorisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu
(“KGK”) tarafindan yayimlanan Tiirkiye Denetim Standartlaninin bir pargasi olan Bagimsiz
Denetim Standartlarina (“BDS”lere) uygun olarak yiratilmastir. BDS ler kapsamindaki
sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Yillik Faaliyet Raporunun Bagimsiz
Denetimine iliskin Sorumluluklari bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetcgiler icin Etik Kurallar (Bagimsizlik Standartlari
Dahil) (“Etik Kurallar”) ve bagimsiz denetimle ilgili mevzuatta yer alan etik hiikkimlere
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 bagmsiz denetim kanitlarinin, gorlsiimiizin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Tam Set Finansal Tablolara iliskin Denetgi Goriisiimiiz

Sirket’in 1 Ocak 2025-31 Aralik 2025 hesap donemine iliskin tam set finansal tablolan
hakkinda 13 Mart 2026 tarihli denetgi raporumuzda olumlu goris bildirmis bulunuyoruz.
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Yénetim Kurulunun Yillik Faaliyet Raporuna iliskin Sorumlulugu

Sirket yonetimi, 6102 sayili Tiirk Ticaret Kanunu’nun (“TTK”) 514 ve 516 nci maddelerine gore yillik
faaliyet raporuyla ilgili olarak asagidakilerden sorumludur:

a) Villik faaliyet raporunu bilanco giiniin izleyen ilk tig ay iginde hazirlar ve genel kurula sunar.

b) Yillik faaliyet raporunu; Sirket'in o yila ait faaliyetlerinin akisi ile her yéniyle finansal durumunu
dogru, eksiksiz, dolambagsiz, gercege uygun ve diiriist bir sekilde yansitacak sekilde hazirlar. Bu
raporda finansal durum, finansal tablolara gére degerlendirilir. Raporda ayrica, $irket’in gelismesine
ve karsilasmast muhtemel risklere de agikca isaret olunur. Bu konulara iligkin yonetim kurulunun
degerlendirmesi de raporda yer alir.

c) Faaliyet raporu ayrica asagidaki hususlan da icerir:
- Faaliyet yilinin sona ermesinden sonra Sirket’te meydana gelen ve 6zel 6nem tagiyan olaylar,
- Sirket’in arastirma ve gelistirme ¢alismalari,

- Yonetim kurulu Gyeleri ile Ust diizey yoneticilere ddenen tlicret, prim, ikramiye gibi mali
menfaatler, 6denekler, yolculuk, konaklama ve temsil giderleri, ayni ve nakdiimkanlar, sigortalar
ve benzeri teminatlar.

Yénetim kurulu, faaliyet raporunu hazirlarken Ticaret Bakanliginin ve ilgili kurumlarin yaptigi ikincil
mevzuat dizenlemelerini de dikkate alir.

Bagimsiz Denetginin Yillik Faaliyet Raporunun Bagimsiz Denetimine iliskin Sorumlulugu

Amacimiz, TTK hikiimleri cercevesinde yillik faaliyet raporu iginde yer alan finansal bilgiler ile
Yénetim Kurulunun Sirket’in durumu hakkinda denetlenen finansal tablolarda yer alan bilgileri
kullanarak yaptigi irdelemelerin, Sirket'in denetlenen finansal tablolariyla ve bagimsiz denetim
sirasinda elde ettigimiz bilgilerle tutarli olup olmadig ve gergegi yansitip yansitmadigi hakkinda
goriis vermek ve bu gériigimuzii iceren bir rapor diizenlemektir.

Yaptigimiz bagimsiz denetim, BDS'lere uygun olarak yiiriitiimustir. Bu standartlar, etik hikimlere
uygunluk saglanmast ile bagimsiz denetimin, faaliyet raporunda yer alan finansal bilgiler ve Yonetim
Kurulunun Sirket’in durumu hakkinda denetlenen finansal tablolarda yer alan bilgileri kullanarak
yaptig irdelemelerin finansal tablolarla ve denetim sirasinda elde edilen bilgilerle tutarli olup
olmadigina ve gergegi yansitip yansitmadigina dair makul giivence elde etmek uzere planlanarak
ylrutiilmesini gerektirir.
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2025 Yih Faaliyet Raporuna iliskin Beyan

31 Aralik 2025 tarihi itibariyle diizenledigimiz finansal tablolar ile bunlara iliskin
aciklama ve dipnotlarin, sigortaciik mevzuati geregi vyiiriirliikte bulunan
muhasebe ilke ve standartlarina gére hazirlandigini ve ilgili mevzuat ile sirketimiz
kayitlarina uygun oldugunu; sirketimizin 2024 yili faaliyet raporu iceriginde yer
alan belge ve bilgilerin, 7 Agustos 2007 tarih 26606 sayili Resmi Gazete’ de
yayinlanan Sigorta ve Reasiirans ile Emeklilik sirketlerinin Mali Biinyelerine iliskin
Yonetmelik hiikiimlerine uygun olarak hazirlandigini beyan ederiz.

istanbul, 13/ 05 /2026

AXA SIGORTA A.S.
AXA HAYAT VE EMEKLILIK A.S.
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Fifth -~ Section



Evaluation of Financial Condition,
Profitability, and Claims-Paying Capacity

Details on Risk Management Practices




/ Evaluation of Financial Condition,
Profitability, and Claims-Paying

Capacity

AXA Sigorta A.S. concluded the fiscal year
2025 with a net profit of TRY 9.658 billion,
while AXA Life and Pension Inc. reported

a net profit of TRY 71.9 million. Detailed
information regarding the financial
performance of both companies is available
in the “Audit Reports” section.

Cash, cash equivalents, and financial assets
constitute 65% of the total assets of AXA

Sigorta A.S., whereas the corresponding
ratio for AXA Life and Pension Inc. is 10%.
Owing to their strong financial structures
and high liquidity levels, both companies
are able to fulfill all legal and commercial
obligations without encountering financial
difficulties.
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/ Details on Risk Management

Practices

In accordance with the “Regulation on the
Internal Systems of Insurance, Reinsurance,
and Pension Companies,” published in the
Official Gazette No. 26913 dated June 21,
2008, the Risk Management Department
was established in August 2009. The
department was authorized to ensure the
effective management of all risks to which
the Company may be exposed and to
oversee operations within a risk-focused
framework. Risk management activities
are conducted in accordance with the
“Risk Management Policies” approved by
the Board of Directors. Since 2022, these
activities have additionally been carried
out in compliance with the “Regulation

on Internal Systems in the Insurance and
Private Pension Sectors,” published in the
Official Gazette No. 31670 dated November
25,2021.

AXA Turkiye’s risk management policies
and procedures have been developed

in alignment with AXA Group Risk
Management Standards. These standards
aim to monitor, control, and, where
necessary, adjust the Company’s risk-return
profile concerning future cash flows, as well
as the nature and scope of its operations.
The standards established by AXA Group
are designed to ensure that all risks faced
by group companies are systematically
identified, measured, managed, and
controlled. Furthermore, these standards
incorporate the scope, nature, complexity,
and historical experience associated with
various risk categories.

Within the framework of its risk
management activities, AXA Turkiye has
adopted AXA Group Risk Management

Standards, operates in coordination with
AXA Group and AXA International Markets
Region Risk Management teams, and
provides regular reporting.

In line with AXA Group Risk Management
Standards, the primary objective of risk
management activities—an integral
component of all business processes—is
to comprehensively monitor financial,
insurance, operational, emerging, and
reputational risks; measure their effects on
key financial indicators such as profitability,
enterprise value, capital adequacy, and
liquidity; and ensure that appropriate
measures are implemented to minimize
potential adverse impacts.

All such activities are carried out by the Risk
Management Unit within AXA Turkiye. In
conducting these assessments, the unit is
responsible for ensuring compliance with
AXA Risk Management Standards as well

as relevant local regulatory requirements.
The duties and responsibilities of the Risk
Management Unit are approved by the
Board of Directors, and the unit reports
directly to the Head of Risk Management.

According to both national and
international regulations, insurance
companies are required to establish

an effective risk management system
proportionate to the scope and complexity
of their operations in order to maintain
risks at acceptable levels. This system
must ensure the active identification
and assessment of critical risks that may
affect the Company’s ability to meet its
obligations and achieve its corporate
objectives. Moreover, the system

should be fully integrated across the
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organization, with clearly defined roles and
responsibilities for key functions.

Within the framework of legal regulations,
insurance companies must thoroughly
analyze the nature and origins of identified
risks, the necessity of controlling such
risks, and the potential impacts, losses,
and opportunities arising from them. In
this context, the role of risk management
is not to prevent insurers and investment
managers from taking risks, but rather

to promote a culture of selective and
informed risk-taking by providing the tools
and metrics necessary for consciously
determining which risks the Company is
willing to assume.

Accordingly, AXA Turkiye has established
an Enterprise Risk Management framework
consisting of standards, policies,
procedures, committees, and governance
mechanisms.

Five key processes have been identified
within this framework:

a) Organization and Management: AXA
Turkiye has established a clearly defined
and structured Risk Governance Model
through its risk management policies and
procedures.

b) Risk Appetite Framework: The Risk
Management team ensures that senior
management recognizes the risks to which
the Company is exposed, understands

the consequences of adverse risk
developments, and develops actionable
contingency plans. This framework
evaluates the impact of risks on earnings,
enterprise value, capital adequacy, and
liquidity under various scenarios.

¢) Second Opinion Mechanism: Risk
Management is responsible for identifying,
measuring, monitoring, and controlling
financial, insurance, and operational risks

while remaining vigilant regarding extreme
scenarios and emerging risks. Governance
structures and processes are in place to
ensure that independent second opinions
are systematically incorporated into key
decision-making processes.

d) Underwriting Rules and Product
Approval: The introduction of new
products or the repricing/redesign of
existing products is subject to a formal
decision-making process that enables
senior management to evaluate long-
term impacts and establish risk-based
profitability targets aligned with AXA’s
strategic objectives.

e) Internal Model (STEC - Short-Term
Economic Capital): The STEC model
provides a robust metric for measuring
and controlling the majority of risks
incurred by the Company. It serves as a
comprehensive risk management tool and
constitutes an essential component of
capital management, strategic planning,
and performance measurement processes.

In accordance with AXA Group Standards,
AXA Tirkiye classifies its risk portfolio into
three primary categories, each comprising
several subcategories for evaluation
purposes.

I. Financial Risks

Financial risks involve measuring the
impact of fluctuations in interest rates,
exchange rates, and real estate prices on
the Company’s financial indicators. Based
on these assessments, action plans are
implemented to ensure that potential
impacts remain within established risk
limits.

Asset-liability management is particularly
important for safeguarding the income
and liquidity of long-term portfolios.



Assessments conducted within this
framework guide investment decisions to
ensure the sustainability of liability cash
flows.

Additionally, reinsurance structures are
reviewed on a company-by-company basis
and classified according to the ratings
assigned by international credit rating
agencies. Reinsurance risks are measured
using models adopted under AXA Group
Standards.

Il. Insurance Activity Risks

Insurance activity risks are categorized into
life and non-life insurance risks. Potential
financial losses arising from insured events
are measured using statistical methods,
and the minimum capital requirements are
determined accordingly.

These assessments are conducted
through internal models established in
accordance with AXA Group Standards and
the regulations of the Undersecretariat of
the Treasury, and the results are reported
regularly.

lll. Operational Risks

Operational risks refer to direct or indirect
losses arising from inadequate or failed
internal processes, personnel, systems, or
external events.

The Risk Management Unit is responsible
for identifying, measuring, and monitoring
operational risks to which the organization
may be exposed. Emerging risks and
reputational risks are also evaluated within
this framework.

Risk scenarios identified through self-
assessment processes are updated
annually and measured using statistical
methods in accordance with AXA Group
Standards. Identified risks are monitored
not only by the relevant business units but
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also by the Internal Control Unit. Mitigation
measures are implemented, and the risks
are periodically evaluated by the Risk
Committee.
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The table identified in line with AXA Group Risk Management standards that indicates the risk

groups AXA companies are exposed to, is as follows.

Main Risk Group

Sub-Risk Group

Risk Topic

Financial Risks

Market Risks

Equity Share Risks

Real Asset Risk

Interest Risk

Private Sector Bond Risk

Asset-Based Financial Investment Risk
Alternative nvestment Risks

Foreign Currency Risk

Volatility Risk
Base Risk
Loan Risk Country Risk .
Counterparty Risks
Liquidity Risk Liquidity Risk

Non-Life Insurance Risks

Reserve Risk

inadequate Reserve Risk
Emerging Risks (e.g., Asbestos)

Insurance Risk

Commercial Underwriting Risk
Pricing Risk
Customer Value Risk

Catastrophic Risk

Catastrophic Risk - Natural Disaster
Catastrophic Risk - Human

Life Insurance Risks

Reserve Risk

Mortality Risk
Long Life Risk
Purchasing Risk
Expense Risk

Insurance Risk

Injury Risk
Long-Term Care Risk
Health Risks

Catastrophic Risk

Catastrophic Risk - Pandemic

Operational Risks

Internal Misconduct

Internal Misconduct and unauthorized transactions

External Misconduct

External Misconduct and System security

Workplace Safety and Employment
Practices

Employee relations, discrimination
Safe working environment (e.g., Pandemic)
Personnel Management (Critical employee losses)

Customer, Product and Business
Procedures

Compliance, notification and product responsibilities

(e.g., wrong sales, aggressive sales, mishandled marketing
material, ...)

Improper and illegal business and marketing practices (An-
titrust, unlicensed sales, black money, legal noncompliance)
Product defects (product deficiencies and model mistakes)

Potential Damages to Physical Assets

Natural disaster and other human related disasters

System Failures and Business
Interruptions

Information Safety
System interruptions

Operation, Management and Process
ENIES

Operational failures (e.g. wrong claims payments) Mistakes
during underwriting and claims periods

Public disclosure and reporting mistakes

Project Management Failures

Failures and low performances of internal service suppliers
(affiliated agencies, sales and provision teams)

Failures and low performances of external service suppliers




In line with AXA Group Standards, risk
limits are determined by considering the
impact of sub-risk groups on key financial
indicators, profitability, enterprise value,
and capital adequacy, while also taking
into account the companies’ financial
structures. Risk limits vary according to
the diversity and scale of financial asset
investments, as well as the complexity of
transactions and product characteristics at
the operational level. The established limits
are reviewed annually in consideration of
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market conditions, the Company’s financial
position, strategic priorities, AXA Standards,
and local regulatory requirements.

Limit breaches are monitored through
automated system alerts and centralized
monitoring mechanisms, enabling
immediate intervention and reporting
when necessary. A detailed explanation of
transactions conducted with the risk group
involving the Company is presented in
Note 45 of the Independent Audit Reports
attached to the annual report.
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Bagimsiz Denetgi Raporu

Axa Sigorta Anonim Sirketi Genel Kurulu’na
A) Finansal Tablolarin Bagimsiz Denetimi
Goris

Axa Sigorta Anonim Sirketi'nin (“Sirket”) 31 Aralik 2025 tarihli bilangosu ile ayni
tarihte sona eren hesap dénemine ait; gelir tablosu, ézsermaye degisim tablosu ve
nakit akig tablosu ile énemli muhasebe politikalarinin ézeti de dahil olmak Gzere
finansal tablo dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorusumize goére ilisikteki finansal tablolar, Sirket'in 31 Aralik 2025 tarihi itibariyla
finansal durumunu ve ayni tarinte sona eren hesap dénemine ait finansal
performansini ve nakit akislarini, sigortacilik mevzuati geregi yurarlukte bulunan
muhasebe ve finansal raporlamaya iliskin duzenlemeler ve bunlar ile
dizenlenmeyen konularda Turkiye Finansal Raporlama Standartiar (“TFRS’ler)
hukumlerini iceren; “Sigortacilik Muhasebe ve Finansal Raporlama Mevzuati’na
uygun olarak tim énemli yonleriyle gercede uygun bir bicimde sunmaktadir.

Goriigiin Dayanag

Yaptigimiz badimsiz denetim sigortacilik mevzuati geregi yurtrlikte bulunan
bagimsiz denetim ilkelerine iliskin dizenlemelere ve Kamu Gézetimi, Muhasebe ve
Denetim Standartlan Kurumu (“KGK”) tarafindan yayimianan Turkiye Denetim
Standartlarmnin bir pargasi olan Bagimsiz Denetim Standartlarina (‘BDS”lere) uygun
olarak yuratalmustur. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun
Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine (liskin Sorumluluklari
boluminde ayrintili bir sekilde aciklanmistir. KGK tarafindan yayimianan ve kamu
yararini ilgilendiren kuruluslarin finansal tablolarinin bagimsiz denetimleri icin geceri
olan Bagimsiz Denetgiler icin Etik Kurallar (Bagimsizlik Standartlari Dahil) (“Etik
Kurallar”) ile kamu yararini ilgilendiren kuruluslarin finansal tablolarinin bagimsiz
denetimleriyle ilgili mevzuatta yer alan etik hukiimlere 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 kanitiarinin, gérisumuzin olusturulmasi
icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.



Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari déneme ait finansal tablolarin
bagdimsiz denetiminde en ¢ok &nem arz eden konulardir. Kilit denetim konulari, bir btin
olarak finansal tablolarin bagimsiz denetimi cercevesinde ve finansal tablolara iliskin
gorlsumazin olusturuimasinda ele alinmis olup, bu konular hakkinda ayri bir gorus

bildirmiyoruz.

Sigortacilik teknik karsiliklar hesaplamalarinda kullanilan tahmin ve varsayimlar

Sigortacilik teknik karslliklar hesaplamalarinda kullanilan tahmin ve varsayimlar ile ilgili
muhasebe politikalari ve kullanilan énemli muhasebe tahmin ve varsayimlarinin detay|

icin Dipnot 2 ve 17'ye bakniz.

Kilit Denetim Konusu

Sirket'in 31 Aralik 2025 tarihi itibariyla
toplam teknik karsiliklar 78.544.223.211

TL olup, bu tutar Sirketin toplam
ytkumliliklerinin yuzde 68'ini
olusturmaktadir. Sirket, sigorta

sOzlesmelerine iliskin ileride édenmesi
muhtemel hasarlar icin net
28.649.052.047 TL tutarinda muallak
hasar karsiltgi ayirmistir. Bahse konu
muallak hasar karsilik tutarinin iginde
muhasebelestirilen Gergeklesmis Ancak
Rapor Edilmemis (“IBNR”) hasar
karsih@inin  (23.732.639.254 TL, net)
hesaplamasinda Sirket Yo6netimi,
aktieryal varsayimiari ve tahminleri
kullanmistir. Teknik karsilik
hesaplamalarinin yapisi geregi kullanilan
tahminlerin belirsizligi ve yonetim yargisi
icermesi nedeniyle, bu konu kilit denetim
konusu olarak belirlenmisgtir.

Konunun denetimde nasil ele alindigi

Bu alanda
prosedurlerimiz
icermektedir:

uyguladigimiz  denetim
asagidakileri

Sirket tarafindan mualiak hasar karsihg
hesaplamasinda kullanilan tahmin ve
yOntemlerin - uygunlugunu  sirketimizin
aktler uzmanlarinin yardimi vasitasiyla
ile degerlendirdik.

Bu kapsamda, Sirket'in gergeklesmis
hasar dosya muallaklarinin kayitlara
alinmasina iliskin BT uzmanlarimizdan da
destek alarak siire¢ {zerindeki ig
kontrollerin, tasariminin uygulanmasinin
ve igleyisinin etkinligini degerlendirdik.
Gerceklesmis hasar dosya muallaklarin
drnekleme yontemiyle segerek test
ederek dosya bazinda alinan destekleyici
belgelerie  karsilagtirarak test ettik,
gerceklesmis hasar dosya muallakiarinin
davalik olan kismi icin Sirket avukatindan
yazil olarak teyit mektubu temin ettik.

Sirket  aktheri tarafindan  belirlenen
ortalama hasar dosya tutan ve dosya
acilig tutari hesaplamalarini, hesaplama
verisinin  ve sonucunun matematiksel
dogrulugunu kontrol ettik. Sirket'in her
Urtn igin kullanmig oldugu teknik karsilik
hesaplama y&nteminin hem ilgili Griin
Ozelliklerine hem de Sirket'in hasar 6deme
gecmigine  uygun olup  olmadigini
degerlendirdik.

Sirket tarafindan hesaplanan teknik
karsilik tutarlarini yeniden hesapladik.
Sirket  aktieri  tarafindan  yapilan
analizlerin hem mevzuat hem de Sirket'in
gecmis deneyimine uygunlugunu ve
tutarbhgini uzman kullanarak kontrol ettik.

Sigortacilik teknik karsihklarina iligkin
finansal tablo dipnotiarinda vyapilan
acgiklamalarin yeterliligini degerlendirdik.
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Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara iliskin
Sorumluluklar

Sirket yonetimi; finansal tablolarin Sigortacillk Muhasebe ve Finansal Raporlama
Mevzuati'na uygun olarak hazirlanmasindan, gergcege uygun bir bicimde sunumundan
ve hata veya hile kaynakli 6nemli yanliglik icermeyecek sekilde hazirlanmasi igin gerekli
gordagu ic kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in strekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde surekiilikle ilgili hususlar agiklamaktan ve Sirket'i
tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi
slrece isletmenin sureklilidi esasini kullanmaktan sorumludur.

Ust yonetimden sorumlu olanlar, Sirket'in finansal raporlama sirecinin go6zetiminden
sorumludur.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iligkin
Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir butin olarak finansal tablolarin hata veya hile kaynakii énemli bir yanlighk
icerip icermedigine iliskin makul guvence elde etmek ve gérisimuzi iceren bir
bagimsiz denetgi raporu duzenlemektir. Sigortacilik mevzuatt geregi yurirlitkte bulunan
badimsiz denetim ilkelerine iligkin diizenlemelere ve BDS'lere uygun olarak yaritilen
bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir giivence seviyesidir
ancak, var olan 6nemli bir yanlighgin her zaman tespit edilecegini garanti etmez.
Yanlighklar hata veya hile kaynakii olabilir. Yanligliklarin, tek basina veya toplu olarak,
finansal tablo kullanicilarinin bu tablolara istinaden alacaklart ekonomik kararlari
etkilemesi makul élgude bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

Sigortacilik mevzuati geregi yururlukte bulunan bagimsiz denetim ilkelerine iliskin
duzenlemelere ve BDS’lere uygun olarak yurittlen bir bagimsiz denetimin geregi
olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki
stpheciligimizi strdirmekteyiz. Tarafimizca ayrica:

e Finansal tablolardaki hata veya hile kaynakli "6nemli yanlighk" riskleri belirlenmekte
ve degerlendirilmekte; bu risklere karsilik veren denetim prosedirleri tasarlanmakta ve
uygulanmakta ve gérisiimize dayanak teskil edecek yeterli ve uygun denetim kaniti
elde edilmektedir. Hile; muvazaa, sahtekarlik, kasitl ihmal, gercege aykiri beyan veya
i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli énemli bir yanhshd! tespit
edememe riski, hata kaynakii 6nemli bir yanlishgi tespit edememe riskinden yiiksektir.

o Sirket'in i¢ kontrolintn etkinligine iliskin bir gérus bildirmek amaciyla degil ama
duruma uygun denetim prosedurlerini tasarlamak amaciyla denetimle ilgili i¢c kontrol
degerlendirilmektedir.

e Yonetim tarafindan kullanilan muhasebe politikalarinin  uygunlugu ile yapilan
muhasebe tahminlerinin  ve ilgili aciklamalarin  makul olup  olmadid
degerlendiriimektedir.

o Elde edilen denetim kanitlarina dayanarak Sirket'in surekliligini devam ettirme
kabiliyetine iligkin ciddi stphe olusturabilecek olay veya sartlarla ilgili énemli bir
belirsizligin mevcut olup olmadigi hakkinda ve y6netimin igletmenin surekliligi esasini
kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir belirsizligin mevcut
oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili
aciklamalara dikkat ¢ekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda
olumlu géras diginda bir gériis 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.



e Finansal tablolarin, agiklamalar dahil oimak tzere, genel sunumu, yapisi ve icerigi ile
bu tablolarin temelini olusturan islem ve olaylar gercege uygun sunumu saglayacak
sekilde yansitip yansitmadidi dederlendiriimektedir.

Dider hususlarin yani sira, denetim sirasinda tespit ettigimiz Snemli ic kontrol eksiklikleri
dahil olmak Uzere, bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli
denetim bulgularini tist ydnetimden sorumiu olanlara bildirmekteyiz.

Bagimsiziiga iligkin etik hukumlere uygunluk sagladigimizi st yénetimden sorumiu
olanlara bildirmis bulunmaktayiz. Ayrica bagimsiziik {izerinde etkisi oldugu
dusanilebilecek tum iligkiler ve diger hususlari ve -varsa- tehditleri ortadan kaldirmak
amaciyla atilan adimlar ile alinan dnlemleri Ust yénetimden sorumlu olanlara iletmis
bulunmaktayz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal
tablolarin badimsiz denetiminde en gok 6nem arz eden konulari yani kilit denetim
konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi
durumlarda veya konuyu kamuya actklamanin doguracagi olumsuz sonuglarin, kamuya
aciklamanin doguracag! kamu yararini asacaginin makul sekilde beklendidi oldukca
istisnai durumlarda, ilgili hususun bagimsiz denetci raporumuzda bildiriimemesine karar
verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1) Tirk Ticaret Kanunu’'nun (“TTK”) 402'inci maddesinin dérdinci fikrasi uyarinca
Sirket'in 1 Ocak — 31 Aralik 2025 hesap déneminde defter tutma diizeninin TTK ile
Sirket esas sézlesmesinin finansal raporlamaya iliskin hikiimlerine uygun olmadigina
dair énemli bir hususa rastlanmamustir.

2) TTK’nin 402’nci maddesinin dérdunct fikrasi uyarinca Yénetim Kurulu tarafimiza
denetim kapsaminda istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.
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AXA SIGORTA A.S.
31 ARALIK 2025 VE 31 ARALIK 2024 HESAP DONEMLERINE AiT BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

VARLIKLAR
Bagimsiz Bagimsiz
Denetimden Ge¢mis [Denetimden Gecmis
Cari Donem Onceki Donem
I- Cari Varhklar Diinot 31 Arahk 2025 31 Aralik 2024
1- Kasa - -
2- Alinan Cekler - -
3- Bankalar 2.12,14 15.486.112.673 12.323.272.072
4- Verilen Cekler ve Odeme Emirleri - -
5- Banka Garantili ve Ug Aydan Kisa Vadeli Kredi Karti

Alacaklari 2.12,14 11.442.224.536 7.165.943.523
6- Dii er Nakit ve Nakit Benzeri Varliklar - -
1- Satilmaya Hazir Finansal Varliklar 42,11 34.697.873.767 16.161.560.442
2- Vadeye Kadar Elde Tutulacak Finansal Varliklar 42,11 14.244.887.104 12.967.472.541
3- Alim Satim Amagh Finansal Varliklar - -
4- Krediler - -
5- Krediler Karsilig1 - -
6- Riski Hayat Poligesi Sahiplerine Ait Finansal Yatirimlar - -
7- Sirket Hissesi - -

8- Finansal Varliklar Deger Diisiikliigii Karsiligi 42,11 2.000.000 2.000.000
1- Sigortacilik Faaliyetlerinden Alacaklar 12 26.572.327.340 17.774.140.052
2- Sigortacilik Faaliyetlerinden Alacaklar Karsilig1 12 (470.729.232) (575.747.911)

3- Reasiirans Faaliyetlerinden Alacaklar - -
4- Reasiirans Faaliyetlerinden Alacaklar Karsilig1 - -
5- Sigorta ve Reasiirans Sirketleri Nezdindeki Depolar 12,45 1.115.880.774 591.444.180
6- Sigortalilara Krediler (Ikrazlar) - -
7- Sigortalilara Krediler (Ikrazlar) Karsilig1 - -
8- Emeklilik Faaliyetlerinden Alacaklar - -
9- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar 12 2.997.926.470 2.147.287.938

10- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar
Karsiligi 12 2.997.926.470 2.147.287.937

1- Ortaklardan Alacaklar - -
2- istiraklerden Alacaklar - -
3- Bagl Ortakliklardan Alacaklar - -
4- Miisterek Yonetime Tabi Tesebbiislerden Alacaklar - -
5- Personelden Alacaklar - 36.325
6- Diger Iliskili Taraflardan Alacaklar 45 1.729.101 255.958
7- Tliskili Taraflardan Alacaklar Reeskontu - -
8- liskili Taraflardan Siipheli Alacaklar -

9- Hiikili Taraflardan iﬁiheli Alacaklar Karilhil - -

1- Finansal Kiralama Alacaklari
2- Kazanilmamis Finansal Kiralama Faiz Gelirleri - -
3- Verilen Depozito ve Teminatlar 962.016 975.325

4- Diger Cesitli Alacaklar 47.1 1.013.644.353 726.775.702
5- Diger Cesitli Alacaklar Reeskontu - -
6- Siipheli Diger Alacaklar 4.2 128.925 128.925
7- Siipheli Diger Alacaklar Karsilig 4.2 128.925 128.925

1- Ertelenmis Uretim Giderleri 17 7.792.552.768 5.098.164.286

2- Tahakkuk Etmis Faiz ve Kira Gelirleri - -
3- Gelir Tahakkuklart - -
4- Gelecek Aylara Ait Diger Giderler ve Gelir Tahakkuklari 47.1 1.248.251.068 833.293.509

1- Gelecek Aylar Ihtiyaci Stoklar 99.197.808 101.745.743
2- Pesin Odenen Vergiler ve Fonlar 35 368.758.398 130.899.726

3- Ertelenmis Vergi Varliklar - -
4- Is Avanslar - 1.361.093
5- Personele Verilen Avanslar 826.296 166.000
6- Sayim ve Teselliim Noksanlari - -
7- Diger Cesitli Cari Varliklar -

8- Diier Cari Varliklar Karilllil -

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar.
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AXA SIGORTA A.S.

31 ARALIK 2025 VE 31 ARALIK 2024 HESAP DONEMLERINE AIT BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

VARLIKLAR

1I- Cari Olmayan Varhklar

1- Sigortacilik Faalivetlerinden Alacaklar

Dipnot

Bagimsiz
Denetimden Ge¢mis
Cari Dénem

31 Arahk 2025

Bagimsiz
Denetimden Ge¢mis
Onceki Donem

31 Arahk 2024

2- Sigortacilik Faalivetlerinden Alacaklar Karsilig1

3- Reasiirans Faalivetlerinden Alacaklar

4- Reasiirans Faalivetlerinden Alacaklar Karsiligi

5- Sigorta ve Reasiirans Sirketleri Nezdindeki Depolar

6- Sigortalilara Krediler (Ikrazlar)

7- Sigortalilara Krediler (Ikrazlar) Karsiligi

8- Emeklilik Faalivetlerinden Alacaklar

9- Esas Faalivetlerden Kaynaklanan Siipheli Alacaklar

10- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar Karsilii

1- Ortaklardan Alacaklar
2- Istiraklerden Alacaklar

3- Bagli Ortakliklardan Alacaklar

4- Miisterek Yonetime Tabi Tesebbiislerden Alacaklar

5- Personelden Alacaklar

6- Diger iliskili Taraflardan Alacaklar

7- liskili Taraflardan Alacaklar Reeskontu

8- Iliskili Taraflardan Siipheli Alacaklar

9- Iliskili Taraflardan Siipheli Alacaklar Karsilig1

1- Finansal Kiralama Alacaklari

2- Kazanilmamis Finansal Kiralama Faiz Gelirleri

3- Verilen Depozito ve Teminatlar

187.287

4- Diger Cesitli Alacaklar

5- Diger Cesitli Alacaklar Reeskontu

6- Siipheli Diger Alacaklar

7- Siipheli Diger Alacaklar Karsiligi

1- Bagli Menkul Kiymetler

9.588.079

4.956.309

2- 1§tirak1er

3- Istirakler Sermaye Taahhiitleri

4- Baglh Ortakliklar

5- Bagli Ortakliklar Sermaye Taahhttleri

6- Miisterek Yonetime Tabi Tesebbiisler

7- Miisterek Yonetime Tabi Tesebbiisler Sermaye Taahhiitleri

8- Finansal Varliklar ve Riski Sigortalilara Ait Finansal Yatirimlar

9- Diger Finansal Varliklar

10- Finansal Varliklar Deger Diisiikliigii Karsili51

1- Yatinm Amach Gayrimenkuller 7 510.068.401 436.788.001
2- Yatirim Amach Gayrimenkuller Deger Diisiikliigii Karsiligi - -
3- Kullanim Amacli Gayrimenkuller 6 54.981.946 44.653.366
4- Makine ve Techizatlar - -
5- Demirbas ve Tesisatlar 6 418.171.936 303.271.253
6- Motorlu Tasitlar 6 67.139.897 72.551.758
7- Diger Maddi Varliklar (Ozel Malivet Bedelleri Dahil) 6 26.093.745 18.345.390
8- Kiralama Yoluyla Edinilmis Maddi Varliklar 6 232.045.386 214.926.239
9- Birikmis Amortismanlar 6 (387.049.188) (248.655.161)
10- Maddi Varliklara iliskin Avanslar (Yapilmakta OlanY atirimlar Dahil 253.194.71 225.023.02

1- Haklar 8 1.716.426.505 1.408.818.931
2- Serefive 2.8 227.241.292 227.241.292
3- Faalivet Oncesi Déneme Ait Giderler - -
4- Arastirma ve Gelistirme Giderleri - -
6- Diger Maddi Olmavan Varliklar 8 2.801.468 2.801.468
7- Birikmis itfalar 8 (910.706.298) (800.641.296)

8- Maddi Olmavan Varliklara iliskin Avanslar

1- Gelecek Yillara Ait Giderler

2- Gelir Tahakkuklart

3- Gelecek Yillara Ait Diger Giderler ve Gelir Tahakkuklari

1- Efektif Yabanci Para Hesaplari

2- Doviz Hesaplari

3- Gelecek Yillar Thtivaci Stoklar

4- Pesin Odenen Vergiler ve Fonlar

5- Ertelenmis Vergi Varliklar

21.35

412.128.431

6- Diger Cesitli Cari Olmayan Varliklar

7- Diger Cari Olmayan Varliklar Amortismani

8- Diger Cari Olmayan Varliklar Karsilig1

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar.
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AXA SIGORTA A.S.

31 ARALIK 2025 VE 31 ARALIK 2024 HESAP DONEMLERINE AIT BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

YUKUMLULUKLER

1- Kredi Kuruluslarina Borglar

Bagimsiz
Denetimden Ge¢mis
Cari Dénem

I1I- Kisa Vadeli Yiikiimliiliikler Diinot 31 Arahk 2025 31 Arahk 2024

Bagimsiz
Denetimden Gegmis
Onceki Donem

2- Finansal Kiralama Islemlerinden Borglar

20

35.030.625

21.502.368

3- Ertelenmis Finansal Kiralama Bor¢lanma Maliyetleri

4- Uzun Vadeli Kredilerin Ana Para Taksitleri ve Faizleri

5- Cikarilmis Tahviller(Bonolar) Anapara. Taksit ve Faizleri

6- Cikarilmis Diger Finansal Varliklar

7- Cikarilmis Diger Finansal Varliklar Thra¢ Farki

8- Diger Finansal Borglar (Yiikiimliiliikler

1- Sigortacilik Faaliyetlerinden Bor¢lar

4,10,19

3.411.698.079

5.177.406.040

2- Reasiirans Faaliyetlerinden Borglar

3- Sigorta ve Reasiirans Sirketlerinden Alinan Depolar

4- Emeklilik Faaliyetlerinden Borglar

5- Diger Esas Faaliyetlerden Borglar

4,19.47.1

138.252.050

81.578.128

6- Diger Esas Faaliyetlerden Borglar Borg Senetleri Reeskontu

1- Ortaklara Borglar

45

2.568

399.250

2- Istiraklere Borglar

3- Bagli Ortakliklara Borglar

4- Miisterek Yonetime Tabi Tesebbiislere Borglar

5- Personele Borglar

6- Dii“er Hiikili Taraflara Borilar 2.188.209 -

1- Alinan Depozito ve Teminatlar 77.697.435 47.044.172
2- Tedavi Giderlerine fliskin SGK ’ya Borglar 4,19 563.873.278 326.345.164
3- Diger Cesitli Borglar 19,47.1 2.962.482.753 1.602.949.052
4- Diger Cesitli Bor¢lar Reeskontu - -
1- Kazanilmamis Primler Karsilig1 — Net 17 44.195.201.992 28.712.286.041
2- Devam Eden Riskler Karsilig1 — Net 2.24,4,17 1.901.718.877 1.103.246.371
3- Hayat Matematik Kargiligi — Net - -
4- Muallak Hasar ve Tazminat Kargilig1 — Net 4,17 28.649.052.047 16.776.717.042

5- ikramiye ve Indirimler Karsilig1 — Net

6- Dii“er Teknik Karilllklar — Net 47.1 1.038.671.160 832.612.668

1- Odenecek Vergi ve Fonlar 942.095.814 656.970.750
2- Odenecek Sosyal Giivenlik Kesintileri 50.142.412 32.102.010
3- Vadesi Gegmis. Ertelenmis veya Taksitlendirilmis Vergi ve Diger

Yikimliliikler - -
4- Odenecek Diger Vergi ve Benzeri Yiikiimliiliikler 47.1 162.277.976 102.224.036
5- Donem Kari Vergi ve Diger Yasal Yiikiimliiliik Kargiliklart 35 4.669.472.859 1.818.491.827
6- Donem Karinin Pesin Odenen Vergi ve Diger Yiikiimliiliikleri 35 (3.588.466.266) (1.544.973.757)

1- Kidem Tazminat1 Karsilig1

7- Dii' er Verii ve Benzeri Yikiimliiliik Karilhklarl

2- Sosyal Yardim Sandig1 Varlik A¢iklar Karsilig

3- Maliyet Giderleri Karsiligi

1- Gelecek Aylara Ait Gelirler

23

10,17,19

946.423.941

1.004.945.065

740.550.168

924.684.678

2- Gider Tahakkuklari

1- Ertelenmis Vergi Yiikiimligi

3- Gelecek Ailara Ait Dii“er Gelirler ve Gider Tahakkuklari 23.891.941 46.573.480

2- Sayim ve Teselliim Fazlaliklar

3- Diger Cesitli Kisa Vadeli Yiikiimliiliikler

103.751.948

78.329.051

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar.

3



AXA SIGORTA A.S.

31 ARALIK 2025 VE 31 ARALIK 2024 HESAP DONEMLERINE AIT BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

YUKUMLULUKLER

1- Kredi Kuruluslarina Borglar

Bagimsiz
Denetimden Ge¢mis
Cari Donem

IV- Uzun Vadeli Yiikiimliiliikler Diinot 31 Arahk 2025 31 Arahk 2024

Bagimsiz
Denetimden Gegmis
Onceki Dénem

2- Finansal Kiralama islemlerinden Borglar

20

139.017.556

161.868.219

3- Ertelenmis Finansal Kiralama Bor¢lanma Maliyetleri

4- Cikarilmig Tahviller

5- Cikarilmig Diger Finansal Varliklar

6- Cikarilmis Diger Finansal Varliklar fhra¢ Farki

7- Diger Finansal Borglar (Yiikiimliiliikler

1- Sigortacilik Faaliyetlerinden Borglar

2- Reasiirans Faaliyetlerinden Borglar

3- Sigorta ve Reasiirans Sirketlerinden Alinan Depolar

4- Emeklilik Faaliyetlerinden Borglar

5- Diger Esas Faaliyetlerden Borglar

6- Diger Esas Faaliyetlerden Borglar Bor¢ Senetleri Reeskontu

1- Ortaklara Borglar

2- Istiraklere Borglar

3- Bagli Ortakliklara Borglar

4- Miisterek Yonetime Tabi Tesebbiislere Borglar

5- Personele Borglar

6- Diger Iliskili Taraflara Borglar

1- Alinan Depozito ve Teminatlar

21.038.887

2- Diger Cesitli Borglar

3- Diger Cesitli Borglar Reeskontu

1- Kazanilmamig Primler Karsilig1 — Net

2- Devam Eden Riskler Karsilig1 — Net

3- Hayat Matematik Karsilig1 — Net

4- Muallak Hasar ve Tazminat Karsiligi — Net

5- ikramiye ve Indirimler Karsilig1 — Net

6- Yatirim Riski Hayat Sigortas1 Polige Sahiplerine Ait
Policeler I¢in Ayrilan Karsilik — Net

7- Diger Teknik Karsiliklar — Net

1- Odenecek Diger Yiikiimliiliikler

2.24,4,17,47.1

2.759.579.135

1.375.194.727

2- Vadesi Gegmis, Ertelenmis veya Taksitlendirilmis Vergi ve
Diger Yiikiimliiliikler

3- Diger Borg¢ ve Gider Karsiliklari

1- Kidem Tazminat1 Karsilig1

60.277.021

60.326.306

2- Sosyal Yardim Sandig1 Varlik Agiklar1 Karsiligi

1- Gelecek Yillara Ait Gelirler

2- Gider Tahakkuklar1

3- Gelecek Yillara Ait Diger Gelirler ve Gider Tahakkuklari

1- Ertelenmis Vergi Yikimliligi

21,35

217.977.820

2- Diger Uzun Vadeli Yiikiimliiliikler

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar.
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AXA SIGORTA A.S.

31 ARALIK 2025 VE 31 ARALIK 2024 HESAP DONEMLERINE AiT BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

OZSERMAYE
Eaunting Bagimsiz
Denetimden Gegmis Denetimden Gegmis
Cari Dénem Onceki Donem
V- Ozsermaye Dipnot 31 Aralik 2025 31 Aralik 2024
1- (Nominal) Sermaye 2.13,15 5.656.380.627 5.656.380.627
2- Odenmemis Sermaye - -
3- Sermaye Diizeltmesi Olumlu Farklari - -
4- Sermaye Diizeltmesi Olumsuz Farklar1 - -
5- Tescili Beklenen Sermaye 2.13,15 - -
1- Hisse Senedi fhra¢ Primleri 315.014.806 315.014.806
2- Hisse Senedi Iptal Karlari - -
3- Sermayeye Eklenecek Satis Karlari - -
4- Yabanci Para Cevirim Farklari - -
5- Diger Sermaye Yedekleri 53.155 53.155
1- Yasal Yedekler 15 778.456.695 546.740.344
2- Statii Yedekleri - -
3- Olaganiistii Yedekler 8.751.221.614 3.204.223.469
4- Ozel Fonlar (Yedekler) - -
5- Finansal Varliklarin Degerlemesi 15 1.011.785.398 457.452.749
6- Diger Kar Yedekleri (175.553.395) (121.997.712)

1- Gegmis Yillar Karlari I 1.144.387.488
1- Gegmis Yillar Zararlar: [ Y R

1- Donem Net Kar1

9.657.987.712

4.634.327.008

2- Donem Net Zarar1

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar.
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AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT

GELIR TABLOSU

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir

Bagimsiz
Denetimden Ge¢mis
Cari Donem

I-TEKNiK BOLUM Diinot 31 Arahk 2025 31 Arahk 2024

Bagimsiz
Denetimden Ge¢mis
Cari Donem

1- Kazanilmis Primler (Reasiiror Pay1 Diigiilmiis Olarak) 58.958.084.793 34.737.951.113
1.1- Yazilan Primler (Reasiirér Pay1 Diisiilmiis Olarak) 24 75.239.473.250 47.355.163.164
1.1.1- Briit Yazilan Primler 24 90.254.766.629 61.083.991.954
1.1.2- Reasiirdre Devredilen Primler 10,24 (13.394.847.465) (12.708.554.579)
1.1.3- SGK' ya Aktarilan Primler (-) 10,24 (1.620.445.914) (1.020.274.211)
1.2- Kazanilmamis Primler Karsiliginda Degisim (Reasiiror Pay1 ve Devreden

Kisim Diisiilmiis Olarak) 17 (15.482.915.951) (12.138.290.288)
1.2.1- Kazanilmamig Primler Karsilig 17 (16.601.954.530) (14.192.439.390)
1.2.2- Kazanilmamis Primler Karsiliginda Reasiiror Pay1 10,17 714.272.179 1.843.049.569
1.2.3- Kazanilmig Primler Karsiligi SGK Payi (-) 10,17 404.766.400 211.099.533
1.3- Devam Eden Riskler Karsiliginda Degisim (Reasiiror Pay1 ve Devreden Kisim

Diisiilmiis Olarak) 17 (798.472.506) (478.921.763)
1.3.1- Devam Eden Riskler Karsilig 17 (828.677.464) (441.040.160)
1.3.2- Devam Eden Riskler Karsiliginda Reasiiror Pay1 10,17 30.204.958 (37.881.603)
2- Teknik Olmayan Boliimden Aktarilan Yatirim Gelirleri 15.662.151.982 9.247.250.827
3- Diger Teknik Gelirler (Reasiirdr Pay1 Diigiilmiis Olarak) 85.087.365 42.898.263
3.1- Briit Diger Teknik Gelirler 85.087.365 42.898.263

3.2- Briit Diger Teknik Gelirlerde Reasiiror Pay1

1- Gergeklesen Hasarlar (Reasiiror Pay1 Diigiilmiis Olarak)

4- Tahakkuk Eden Riicu ve Sovtal' Gelirleri i+i 1.016.799.870 391.757.475

(43.502.746.777)

(26.851.929.802)

1.1- Odenen Hasarlar (Reasiiror Pay1 Diigiilmiis Olarak)

(31.630.411.772)

(21.876.373.590)

1.1.1- Briit Odenen Hasarlar

(34.894.395.242)

(30.067.486.007)

1- Kazanilmig Primler (Reasiiror Pay1 Diisiilmiis Olarak)

1.1.2- Odenen Hasarlarda Reasiirér Pay1 10 3.263.983.470 8.191.112.417
1.2- Muallak Hasarlar Karsiliginda Degisim (Reasiiror Pay1 ve Devreden Kisim

Diisiilmiis Olarak) (11.872.335.005) (4.975.556.212)
1.2.1- Muallak Hasarlar Karsilig1 (12.040.191.652) (981.266.908)
1.2.2- Muallak Hasarlar Karsiliginda Reasiiror Pay1 10 167.856.647 (3.994.289.304)
2- [kramiye ve indirimler Karsihginda Degisim (Reasiirér Pay1 ve Devreden Kisim

Diisiilmiis Olarak) _ _
2.1- ikramiye ve indirimler Karsilig: - -
2.2- ikramiye ve Indirimler Karsiliginda Reasiirér Pay1 - -
3- Diger Teknik Karsiliklarda Degisim (Reasiiror Pay1 ve Devreden Kisim

Diisiilmiis Olarak) 17 (1.384.384.408) (801.502.053)
4- Faaliyet Giderleri 31,32 (15.930.198.526) (9.611.013.214)
5- Matematik Karsiliklarda Degisim (Reasiirér Pay1 ve Devreden Kisim Diisiilmiis
Olarak) (+/-) - 1.357.891
5.1- Matematik Karsiliklar (-) - 1.357.891
5.2- Matematik Karsiliklarda Reasiiror Payi (+) - -
6- Diger Teknik Giderler (- 47.1 1.876.100.944 1.161.652.982

1.1- Yazilan Primler (Reasiiror pay1 Diisiilmiis Olarak)

1.1.1- Briit Yazilan Primler

1.1.2- Reasiirdre Devredilen Primler

1.2- Kazanilmamis Primler Karsiliginda Degisim (Reasiirér Pay1 ve Devreden
Kisim Diisiilmiis Olarak)

1.2.1- Kazanilmamig Primler Karsilig1

1.2.2- Kazanilmanug Primler Karsiliginda Reasiirr Pay1

1.3- Devam Eden Riskler Karsiliginda Degisim (Reasiiror Pay1 ve Devreden Kisim
Diisiilmiis Olarak)

1.3.1- Devam Eden Riskler Karsiligt

1.3.2- Devam Eden Riskler Karsiliginda Reasiiror Pay1

2- Hayat Brang1 Yatirim Geliri

3- Yatinmlardaki Ger¢eklesmemis Karlar

4- Diger Teknik Gelirler (Reasiiror Pay1 Diisiilmiis Olarak)

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar.
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AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT

GELIR TABLOSU

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir

I-TEKNIiK BOLUM

1- Gergeklesen Hasarlar (Reasiirér Pay1 Diisiilmiis Olarak)

Dipnot

Bagimsiz
Denetimden Ge¢mis
Cari Dénem

31 Aralik 2025

Bagimsiz
Denetimden Ge¢mis
Cari Donem

31 Arahk 2024

1.1- Odenen Tazminatlar (Reasiiror Pay1 Diisiilmiis Olarak)

1.1.1- Briit Odenen Tazminatlar

1.1.2- Odenen Tazminatlarda Reasiiror Pay:

1.2- Muallak Tazminatlar Karsiliginda Degisim (Reasiiror Pay1 ve
Devreden Kisim Diisiilmiig Olarak)

1.2.1- Muallak Tazminatlar Karsilig1

1.2.2- Muallak Hasarlar Karsiliginda Reasiirér Pay1

2- Ikramiye ve Indirimler Karsiliginda Degisim (Reasiirér Pay1 ve
Devreden Kisim Diisiilmiis Olarak)

2.1- Ikramiye ve Indirimler Karsilig

2.2- Tkramiye ve Indirimler Karsiliginda Reasiirdr Pay1

3- Hayat Matematik Karsiliginda Degisim (Reasiiror Pay1 ve Devreden
Kisim Diigiilmiig Olarak)

3.1- Hayat Matematik Karsilig1

3.2- Hayat Matematik Karsiliginda Reasiirér Pay1

4- Yatirrm Riski Hayat Sigortasi Polige Sahiplerine Ait Poligeler Igin
Ayrilan Karsiliklarda Degisim (Reasiiror Pay1 ve Devreden
Kisim Diigiilmiig Olarak)

4.1- Yatirim Riski Hayat Sigortasi Polige Sahiplerine Ait Poligeler Igin
Avyrilan Karsiliklar

4.2- Yatirim Riski Hayat Sigortasi Polige Sahiplerine Ait Poligeler Igin
Ayrilan Karsiliklarda Reasiiror Pay:

5- Diger Teknik Karsiliklarda Degisim (Reastiror Pay1 ve Devreden
Kisim Diisiilmiis Olarak)

6- Faaliyet Giderleri

7- Yatirim Giderleri

8- Yatirimlardaki Gergeklesmemis Zararlar

9- Teknik Olmayan Boliime Aktarilan Yatirim Gelirleri

1- Fon Isletim Gelirleri

2- Yonetim Gideri Kesintisi

3- Girig Aidat1 Gelirleri

4- Ara Verme Halinde Yonetim Gideri Kesintisi

5- Ozel Hizmet Gideri Kesintisi

6- Sermaye Tahsis Avansi Deger Artis Gelirleri

1- Fon Isletim Giderleri

7- Dii' er Teknik Gelirler - -

2- Sermaye Tahsis Avanslar1 Deger Azalig Giderleri

3- Faaliyet Giderleri

4- Diger Teknik Giderler

5-Ceza Odemeleri

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar




AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT

GELIR TABLOSU

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir

I-TEKNIK OLMAYAN BOLUM

Bagimsiz

enetimden Ge¢mis

Cari Donem
31 Aralik 2025

enetimden Ge¢mis

Bagimsiz

Gecmis Donem
31 Arahlik 2024

1- Finansal Yatinnmlardan Elde Edilen Gelirler 26 9.583.293.757 5.310.600.235
2- Finansal Yatinnmlarin Nakde Cevrilmesinden Elde Edilen Karlar 26 315.455.888 116.567.651
3- Finansal Yatirimlarm Degerlemesi 26 4.698.228.201 3.440.594.044
4- Kambiyo Karlar 26,36 4.732.223.419 3.725.503.504
5- Istiraklerden Gelirler - -
6- Bagli Ortakliklar ve Miisterek Yonetime Tabi Tegebbiislerden Gelirler - -
7- Arazi, Arsa ile Binalardan Elde Edilen Gelirler 26 99.251.036 83.743.112
8- Tiirev Uriinlerden Elde Edilen Gelirler - -
9- Diger Yatirimlar 26 3.014.468 2.076.695
10- Hayat Teknik Boliimiinden Aktarilan Yatirim Gelirleri - -
1- Yatirim Yonetim Giderleri — Faiz Dahil 26 (328.405.607) (170.520.461)
2- Yatirimlar Deger Azaliglar 26 (11.923.621) (5.078.419)
3- Yatirimlarin Nakde Cevrilmesi Sonucunda Olusan Zararlar 26 (73.663.484) (173.436.212)
4- Hayat Dis1 Teknik Boliimiine Aktarilan Yatirim Gelirleri (15.662.151.983) (9.247.250.827)
5- Tiirev Uriinler Sonucunda Olusan Zararlar - -
6- Kambiyo Zararlari 26,36 (1.058.907.586) (1.753.280.703)
7- Amortisman Giderleri 6,8 (256.071.590) (321.667.221)
8- Diger Yatiim Giderleri 85.448.004 15.542.913

1- Karsiliklar Hesabi 47.5 (1.160.408.416) (688.627.007)
2- Reeskont Hesabi - -
3- Ozellikli Sigortalar Hesabi - -
4- Enflasyon Diizeltmesi Hesab1 - -
5- Ertelenmis Vergi Varligi Hesabi 21,35 481.671.193 -
6- Ertelenmis Vergi Yikiimliiligii Gideri 21,35 - (75.863.525)
7- Diger Gelir ve Karlar 47 10.079.750 6.412.951
8- Diger Gider ve Zararlar 47 (41.423.521) (17.337.351)
9- Onceki Y1l Gelir ve Karlan 1.800.000 -
10- Onceki Yil Gider ve Zararlar - -
1- Dénem Kar1 ve Zarari 14.275.307.253 6.212.011.071
2- Dénem Kari Vergi ve Diger Yasal Yiikiimliilik Kargiliklary 35 (4.617.319.541) (1.577.684.063)
3- Donem Net Kar veya Zarar1 9.657.987.712 4.634.327.008

4- Enflasyon Diizeltme Hesabi

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar.



AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT

NAKIT AKIS TABLOSU
(Para birimi aksi belirtilmedikge Tiirk Lirast (“TL”) olarak gosterilmistir.)
Bagimsiz Bagimsiz
Denetimden Denetimden
Gecmis Gegmis
Cari Donem Gecmis Donem
: Dipnot 31 Arahk 2025 31 Arahk 2024
A. ESAS FAALIYETLERDEN KAYNAKLANAN NAKIT
AKIMLARI
1. Sigortacilik faaliyetlerinden elde edilen nakit girisleri 105.546.550.752 66.052.468.527
2. Reasiirans faaliyetlerinden elde edilen nakit girisleri - 373.996.882
3. Emeklilik faaliyetlerinden elde edilen nakit girisleri - -
4. Sigortacilik faaliyetleri nedeniyle yapilan nakit ¢ikisi (73.362.344.583) (44.843.906.707)
5. Reasiirans faaliyetleri nedeniyle nakit ¢ikist (524.436.594) -
6. Emeklilik faaliyetleri nedeniyle nakit ¢ikisi -
7. Esas faaliyetler sonucu olusan nakit 31.659.769.575 21.582.558.702
8. Faiz 6demeleri -
9. Gelir vergisi 6demeleri (1.081.006.593) (273.518.070)
10. Diger nakit girigleri 6.480.409.745 1.082.797.222
11. Diger nakit ¢ikislar (15.224.654.239) (6.890.317.301)
12. Esas faaliyetlerden kaynaklanan net nakit 21.834.518.488 15.501.520.553
B. YATIRIM FAALIYETLERINDEN KAYNAKLANAN
NAKIT AKIMLARI
1. Maddi varliklarin satisi 6,8 15.340.563 15.536.849
2. Maddi varliklarin iktisab1 6,8 (460.629.002) (251.040.543)
3. Mali varlik iktisabi 11 (18.740.369.839) (8.312.856.523)
4. Mali varliklarin satisi 11 4.712.662.346 3.543.637.915
5. Alinan faizler 14.596.977.845 8.867.761.930
6. Alinan temettiiler - -
7. Diger nakit girisleri 11.352.510.713 7.003.676.119
8. Diger nakit ¢ikislari (29.153.788.369) (19.234.454.621)
9. Yi'ltll‘lm faaliyetlerindf}n kaynakl'anan net nakit (17.677.295.743) (8.367.738.874)
C. FINANSMAN FAALIYETLERINDEN KAYNAKLANAN
NAKIT AKIMLARI
1. Hisse senedi ihraci - -
2. Kredilerle ilgili nakit girisleri - -
3. Finansal kiralama borglar1 demeleri 20 (103.640.118) (39.736.573)
4. Odenen temettiiler - -
5. Diger nakit girisleri - 53.159
6. Diger nakit ¢ikiglart - -
7. Finansman faaliyetlerinden kay.naklanan net nakit (103.640.118) (39.683.414)
D. KUR FARKLARININ NAKIT VE NAKIT
BENZERLERINE OLAN ETKISI 3.555.633.694 1.243.693.692
E. Nakit ve nakit benzerlerinde meydana gelen net artis 7.609.216.321 8.337.791.957
F. Donem basindaki nakit ve nakit benzerleri mevcudu 2.12 18.748.766.098 10.410.974.141
G. Donem sonundaki nakit ve nakit benzerleri mevcudu 2.12 26.357.982.419 18.748.766.098

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar.
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AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT

KAR DAGITIM TABLOSU

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

Bagimsiz Bagimsiz
Denetimden Denetimden
Gecmis Gecmis
Cari Donem Onceki Donem
Dipnot 31 Arahk 2025 © 31 Aralik 2024
1.1. DONEM KARI 35 14.275.307.253 6.212.011.071
1.2. ODENECEK VERGI VE YASAL YUKUMLULUKLER 35 (4.617.319.541) (1.577.684.063)

1.2.1. Kurumlar Vergisi (Gelir Vergisi)

(4.617.319.541)

(1.577.684.063)

1.2.2. Gelir Vergisi Kesintisi

1.2.3. Diger Vergi ve Yasal Yikiimliiliikler

1.3. GECMIi$ DONEMLER ZARARI (-)

1.4. BIRINCI TERTIP YASAL AKCE

(231.716.350)

1.5. SIRKETTE BIRAKILMASI VE TASARRUFU ZORUNLU
YASAL FONLAR (-

1.6. ORTAKLARA BIRINCI TEMETTU (-)

1.144.387.488

1.6.1. Hisse Senedi Sahiplerine

1.6.2. Imtiyazli Hisse Senedi Sahiplerine

1.6.3  Katilma Intifa Senedi Sahiplerine

1.6.4  Kara Istirakli Tahvil Sahiplerine

1.6.5 Kar ve Zarar Ortaklig1 Belgesi Sahiplerine

1.7. PERSONELE TEMETTU (-)

1.8. KURUCULARA TEMETTULER (-)

1.9. YONETIM KURULUNA TEMETTU (-)

1.10. ORTAKLARA IKINCI TEMETTU (-)

1.10.1. Hisse Senedi Sahiplerine

1.10.2. Tmtiyazli Hisse Senedi Sahiplerine

1.10.3. Katilma intifa Senedi Sahiplerine

1.10.4. Kara Istirakli Tahvil Sahiplerine

1.10.5. Kar ve Zarar Ortaklig1 Belgesi Sahiplerine

1.11. IKINCI TERTIP YASAL YEDEK AKCE (-)

1.12. STATU YEDEKLERI (-)

1.13. OLAGANUSTU YEDEKLER

(5.546.998.145)

1.14. DIGER YEDEKLER

1.15. OZEL FONLAR

2.1. DAGITILAN YEDEKLER

2.2. IKINCI TERTIP YASAL YEDEKLER (-)

2.3. ORTAKLARA PAY (-)

2.3.1. Hisse Senedi Sahiplerine

2.3.2 Imtiyazli Hisse Senedi Sahiplerine

2.3.3. Katilma Intifa Senedi Sahiplerine

2.3.4 Kara Istirakli Tahvil Sahiplerine

2.3.5 Kar ve Zarar Ortaklig1 Belgesi Sahiplerine

2.4. PERSONELE PAY (-)

2.5. YONETIM KURULUNA PAY (-)

3.1. HISSE SENEDI SAHIPLERINE - 0,008
3.2. HISSE SENEDIi SAHIPLERINE ( % ) - 0,008
3.3. IMTIYAZLI HiSSE SENEDI SAHIPLERINE - 0,008

3.4. IMTIYAZLI HISSE SENEDI SAHIPLERINE ( % )

4.1. HISSE SENEDI SAHIPLERINE

4.2. HISSE SENEDI SAHIPLERINE ( % )

4.3 IMTIYAZLI HISSE SENEDI SAHIPLERINE

4.4, IMTIYAZLI HISSE SENEDI SAHIPLERINE ( % )

(*) Donem karmin dagitimi hakkinda Sirket’in yetkili organ1 Genel Kurul’dur. Finansal tablolarin hazirlanma tarihi itibariyla Sirket’in yillik

Genel Kurul toplantist heniiz yapilmamistir

Takip eden dipnotlar, bu finansal tablolarin tamamlayici pargasini olustururlar.
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AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

1.2

1.3

1.4

Genel Bilgiler

Ana sirketin adi: 31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibartyla AXA Sigorta A.S.’nin
(“Sirket”) dogrudan ortagt AXA Holding A.S. olup; nihai ana ortagt AXA SA’dir.

AXA Sigorta A.S.’nin ana ortagi olan AXA Holding A.S.’nin ortaklarindan AXA SA ve OYAK
arasinda 5 Subat 2008 tarihinde imzalanan Hisse Alim S6zlesmesi ¢er¢evesinde OYAK 1n AXA
Oyak Holding A.S.’deki hisselerinin tamami1 AXA Mediterranean Holding SA’ya devredilmistir.
flgili hisse devrinin gecerli kilinmas igin Rekabet Kurumu ve T.C. Hazine ve Maliye Bakanlig
(“Hazine ve Maliye Bakanlig1”) tarafindan verilen resmi izinleri takiben Sirket’in 12 Agustos
2008 tarihinde yapilan Genel Kurul toplantisinda AXA Oyak Sigorta A.S. olan ticari unvan1t AXA
Sigorta A.S. olarak degistirilmis ve ilgili unvan degisikligi 12 Agustos 2008 tarihinde tescil
ettirilmistir. Sirket’in ana ortagi olan AXA Oyak Holding A.S.’nin ticari unvani da ayni tarihte
AXA Holding A.S. olarak degistirilmis ve tescil ettirilmistir.

15 Ekim 2009 tarihinde yapilan Yonetim Kurulu toplantisinda alinan 25 no’lu karar
dogrultusunda AXA Hayat Sigorta A.S.’nin saglik portfoyiiniin Sirket’e devri ve devir
sOzlesmesinin imzalanmasi islemlerinin tamamlanmast ile ilgili olarak 10 Eyliil 2009 tarihinde
yapilan Olaganiisti Genel Kurul toplantisinda yonetim kuruluna verilen yetkiye istinaden
devralma isleminin 31 Ekim 2009 tarihli finansal tablolar iizerinden gergeklestirilmesine karar
verilmistir. Hazine ve Maliye Bakanlig1 devir islemine 25 Agustos 2009 tarihli yazisiyla izin
vermis olup. s6z konusu devir 10 Eylil 2009 tarihli portfdy devir sdzlesmesine istinaden
31 Ekim 20009 tarihli finansal tablolar {izerinden gergeklestirilmistir.

Sirket’in dolayli sermayedar1 olan AXA Mediterranean Holding SA, Groupama Sigorta A.S.’nin
cogunluk hisselerini elinde bulunduran Groupama Investment Bosphorus A.S.’nin hisselerinin
tamamini1 3 Mayis 2023 tarihinde satin almistir. S6z konusu satin alma islemi sonrasinda Sirket
ile Groupama Sigorta A.S. arasinda ortak kontrol tabi olma iligkisi dogmustur. Sirket ile
Groupama Sigorta A.S$.’nin, AXA Sigorta A.S. biinyesinde birlesmesi hususu, Sigortacilik ve
Ozel Emeklilik Diizenleme ve Denetleme Kurumu’nun (“SEDDK”) 19 Ekim 2023 tarih ve 489
sayil1 onaylar1 ile uygun bulunmustur. Sirket’in, Groupama Sigorta A.S. ile tiim aktif ve
pasifleriyle birlikte bir biitiin olarak devralinmasi suretiyle birlesmesine iligkin 24 Ekim 2023
tarihli Olaganiistii Genel Kurul karar1, 31 Ekim 2023 tarihinde tescil edilerek 3 Kasim 2023 tarih
ve 10950 sayili Ticaret Sicil Gazetesi’nde yayimlanarak ilan edilmistir.

S6z konusu birlesme, Kamu Gozetimi, Muhasebe ve Denetim Standartlar1 Kurumu’nun (“KGK”)
2018-1 say1ve 11 Ekim 2018 tarihli “Tiirkiye Finansal Raporlama Standartlarinin Uygulanmasina
Yénelik Ilke karar” (“Ilke Karari”) uyarinca ortak kontrole tabi isletme birlesmesi olarak
degerlendirilmistir. Ilke Karari'na gore ortak kontrole tabi birlesmelerinin “Haklarin
Birlestirilmesi” yontemiyle ortak kontroliin olustugu tarihten itibaren muhasebelestirilmesi
gerekmektedir. Bu ¢ergevede, devralinan Groupama Sigorta A.S. nin varlik ve yiikiimliiliikkleri ile
gelir tablosu kalemleri, yukarida agiklandig1 sekilde, ortak kontroliin olustugu 3 Mayis 2023
tarihine en yakin bilango kapanis tarihi olan 30 Nisan 2023 tarihinden itibaren Sirket’in finansal
tablolarina dahil edilerek sunulmustur.

Kurulusun ikametgahi ve yasal yapisi, Sirket olarak olustugu iilke ve kayith biironun
adresi: Sirket Istanbul’da tescil edilmis olup, tescil edilmis adresi Meclis-i Mebusan Cad.
No: 15. 34443 Salipazari/Istanbul’dur.

isletmenin fiili faaliyet konusu: Sirket yangin, kaza, kara araclari, kara araglar1 sorumluluk,
genel sorumluluk, nakliyat, miihendislik, hukuksal koruma, tarim ve saglik sigorta dallarinda
faaliyet gostermektedir.

Kurulusun faaliyetlerinin ve esas ¢calisma alanlarimin niteliklerinin aciklamasi: 1.2 ve 1.3 no’lu
dipnotlarda agiklanmustir.
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AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT

FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR
(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

1.
1.5

Genel Bilgiler (Devam)

Kategorileri itibariyla y1l icinde calisan personelin ortalama sayisi:

31 Arahik 2025 31 Arahk 2024

Ust ve orta kademeli ydneticiler 144 130
Diger personel 970 929

Toplam 1.114 1.059

1.6

1.7

1.8

1.9

1.10

Yonetim kurulu baskan ve iiyeleriyle genel miidiir, genel koordinator, genel miidiir
yardimcilar1 gibi iist yoneticilere cari donemde saglanan iicret ve benzeri menfaatlerin
toplam tutari: 1 Ocak — 31 Aralik 2025: 289.959.937 TL (1 Ocak — 31 Aralik 2024: 154.088.943
TL).

Finansal tablolarda; yatirnm gelirlerinin ve faaliyet giderlerinin (personel, yonetim,
arastirma gelistirme, pazarlama ve satis, disaridan saglanan fayda ve hizmetler ile diger
faaliyet giderleri) dagitiminda kullanilan anahtarlar: Sirketlerce hazirlanacak olan finansal
tablolarda kullanilan anahtara iligkin usul ve esaslarla ilgili T.C. Hazine ve Maliye Bakanlig1
(“Hazine ve Maliye Bakanlig1”’)’nin 4 Ocak 2008 tarih ve 2008/1 sayil1 “Sigortacilik Hesap Plani
Cer¢evesinde Hazirlanmakta Olan Finansal Tablolarda Kullanilan Anahtarlarin Usul ve
Esaslarina Iliskin Genelge”si yine Hazine ve Maliye Bakanligi tarafindan yayimlanan
9 Agustos 2010 tarih ve 2010/9 sayil1 “Sigortacilik Hesap Plani1 Cercevesinde Hazirlanmakta Olan
Finansal Tablolarda Kullanilan Anahtarlarm Usul ve Esaslarina iliskin Genelgede Degisiklik
Yapilmasina iliskin Genelge” ile degistirilmistir.

Buna gore; Sirket tarafindan hayat disi teknik karsiliklari karsilayan varliklarin yatirima
yonlendirilmesinden elde edilen tiim gelirler, teknik olmayan bdliimden teknik boliime
aktartlmigtir. Diger yatirim gelirleri ise teknik olmayan boliim altinda siniflandirilmigtir. Sirket
teknik boliime aktardigi faaliyet giderlerini, cari donemde iiretilen polige sayisi, briit yazilan prim
miktart ve hasar dosya adedinin, son {i¢ yil igindeki agirlikli ortalamasini dikkate alarak alt
branglara dagitmistir.

Finansal tablolarin tek bir sirketimi yoksa sirketler grubunu mu icerdigi: ilisikteki finansal
tablolar, sadece Sirket’in finansal bilgilerini icermektedir.

Raporlayan isletmenin adi veya diger kimlik bilgileri ve bu bilgide 6nceki bilanco tarihinden
beri olan degisiklikler: Sirket’in ad1 ve diger kimlik bilgileri ile bu bilgilerde onceki bilango
tarihinden bu yana olan degisiklikler 1.1. 1.2. ve 1.3 no’lu dipnotlarda belirtilmistir.

Bilanco Tarihinden Sonraki Olaylar: 1 Ocak- 31 Aralik 2025 hesap donemine ait finansal
tablolar, 13 Mart 2026 tarihinde Sirket yonetimi tarafindan onaylanmistir. Bilango tarihinden
sonraki olaylar 46 no’lu dipnotta agiklanmistir.
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AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

Onemli Muhasebe Politikalarimin Ozeti
Hazirlik esaslari

Sirket, finansal tablolarim 5684 sayili Sigortaciik Kanunu ile 18 Ekim 2019 tarihli
Cumbhurbagkanlig1 Kararnamesi ile kurulan SEDDK tarafindan sigorta ve reasiirans sirketleri i¢in
ongoriilen esaslara gore hazirlamaktadir. SEDDK'nin kurulmasi ve sigortacilik sektoriine iligkin
diizenleme faaliyetine baglamasindan O6nceki finansal raporlamaya iliskin sigortacilik mevzuati
ise Hazine ve Maliye Bakanlig1 tarafindan yayimlanmigtir.

Finansal tablolar Hazine ve Maliye Bakanlig: tarafindan 30 Aralik 2004 tarih ve 25686 sayil
Resmi Gazete’de yayimlanan Sigortacillk Hesap Plam ve Izahnamesi Hakkinda Teblig
(Sigortacilik Muhasebe Sistemi Teblig No:1) igerisinde yer alan Sigortacilik Hesap Plan ile
27 Aralik 2011 tarih ve 2011/14 sayili Sigortacilik Hesap Planinda yeni hesap kodlar1 agilmasina
dair sektdr duyurusu uyarinca diizenlenmektedir. Finansal tablolarin bigim ve igerikleri ile
bunlarin agiklama ve dipnotlar1 18 Haziran 2008 tarih ve 26851 sayili Resmi Gazete’de
yayimlanan Finansal Tablolarin Sunumu Hakkinda Teblig ve 31 Mayis 2012 tarih ve 2012/7 say1ili
Yeni Hesap Kodlar1 ile Finansal Tablolarm Sunumuna iliskin Sektér Duyurusu uyarinca
belirlenmektedir. Finansal tablolar, makul degerleri esas alinarak gdsterilen finansal varliklar ve
yatirim amagli gayrimenkuller disinda 31 Aralik 2004 tarihine kadar enflasyon diizeltmesine tabi
tutulmak suretiyle, maliyet esasi baz alinarak TL olarak hazirlanmistir.

Sirket, 1 Ocak 2008 tarihinden itibaren faaliyetlerini, 14 Temmuz 2007 tarihinde yayimlanan ve
1 Ocak 2008 tarihinde yiiriirliige giren “Sigorta ve Reasiirans Sirketleri ile Emeklilik Sirketlerinin
Finansal Raporlamalar1 Hakkinda Yo6netmelik” dogrultusunda, s6z konusu yonetmelik ile SEDDK
ve Hazine ve Maliye Bakanlig1 tarafindan muhasebe ve finansal raporlama esaslarina iliskin
yayimlanan yonetmelik, aciklama ve genelgeler ve bunlar ile diizenlenmeyen konularda KGK
tarafindan agiklanan Tirkiye Finansal Raporlama Standartlari (“TFRS”) c¢ergevesinde
muhasebelestirmektedir.

Hazine ve Maliye Bakanligi’nin 18 Subat 2008 tarih ve 9 sayili yazisina istinaden 2008 yilinda
“TMS 1- Finansal Tablolar ve Sunum”. “TMS 27-Konsolide ve Konsolide Olmayan Finansal
Tablolar”, “TFRS 1-TFRS’ye Gegis” ve “TFRS 4-Sigorta Sézlesmeleri” bu uygulamanin kapsami
disinda tutulmustur. Bununla birlikte, sigorta sirketlerinin 31 Aralik 2008 tarih ve 27097 sayili
Resmi Gazete’de yayimlanan Sigorta ve Reasiirans Sirketleri [le Emeklilik Sirketlerinin Konsolide
Finansal Tablolarmm Diizenlenmesine Iliskin Teblig’e istinaden konsolide finansal tablo
hazirlamalar1 gerekmektedir. Bununla birlikte, sigorta sirketlerinin 31 Aralik 2008 tarih ve 27097
saylll Resmi Gazete’de yayimlanan Sigorta ve Reasiirans Sirketleri Ile Emeklilik Sirketlerinin
Konsolide Finansal Tablolarmin Diizenlenmesine iliskin Tebligi (“Konsolidasyon Tebligi”) 31
Mart 2009 tarihinden itibaren uygulamalar1 gerekmektedir. Sirket’in bu dogrultuda konsolide
etmesi gereken bagli ortakligi bulunmamaktadir.

Sirket 31 Aralik 2025 tarihi itibanyla, sigortacilik ile ilgili teknik karsiliklarim, 5684 Sayili
Sigortacilik Kanunu ¢ercevesinde ¢ikarilan ve 28 Temmuz 2010 tarih ve 27655 sayili Resmi Gazete
ile; 17 Temmuz 2012 ve 28356 sayili Resmi Gazete’de yaymmlanarak yiiriirliige girmis olan
degisikler sonras1 “Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu

Karsiliklarm Yatirilacag: Varliklara liskin Yonetmelik” (“Teknik Karsiliklar Yénetmeligi”) ve
ilgili diger mevzuat gergevesinde hesaplamis ve finansal tablolara yansitmistir.

Finansal tablolar; sigortacilik mevzuati geregi yiiriirlikte bulunan muhasebe ve finansal
raporlamaya iliskin diizenlemeler ve bunlar ile diizenlenmeyen konularda TFRS hiikiimlerine
uygun olarak hazirlanir.

Cari donemde finansal tablolarin sunumu ile uygunluk saglanmasi agisindan karsilastirmali
bilgiler, gerekli goriildiigiinde siiflandirtlmistir.
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AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.1.1

2.1.2

2.1.3

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Hazirhik Esaslar1 (Devami)
a)  Yiiksek enflasyon donemlerinde finansal tablolarin diizeltilmesi

6 Aralik 2023 tarihinde SEDDK tarafindan yayinlanan Genelgeye istinaden; 20 Ocak 2022 tarih
ve 31734 sayili Resmi Gazete'de yayimlanan 7352 sayili Vergi Usul Kanunu ile Kurumlar Vergisi
Kanununda Degisiklik Yapilmasima Dair Kanun'un 1'inci maddesiyle Vergi Usul Kanunu'na
eklenen Gegici Madde 33 uyarinca vergi mevzuatina gore hazirlanan 31 Aralik 2024 tarihli mali
tablolar, enflasyon diizeltmesine tabi tutulmasi gerekmektedir. Ancak 28 Aralik 2023 tarihli ve
32413 sayili Resmi Gazete’de yayimlanan 7491 numarali torba yasa ile 2024 ve 2025 hesap
donemlerinde yapilan enflasyon diizeltmesinden kaynaklanan kar/zarar farki, kazancin tespitinde
dikkate alimmamasi1 diizenlenmistir. VUK mali tablolarinda enflasyon diizeltmesinden
kaynaklanan kar/zarar farki kurumlar vergisi matrahim etkilemeyecektir. Bununla birlikte, KGK
tarafindan yayimlanan 23 Kasim 2023 tarihli Bagimsiz Denetime Tabi Sirketlerin finansal
tablolarinin enflasyona gore diizeltilmesi hakkinda duyuruda, kendi alanlarinda diizenleme ve
denetleme yapmakla yetkili olan kurum ya da kuruluslara TMS 29 ya da Biiyiik ve Orta Boy
isletmeler i¢in Finansal Raporlama Standardinda yer alan hiikiimlerin uygulanmasina yoénelik
olarak ongoriilenden farkli gecici tarihleri belirleyebilecegi ifade edilmis olup kendi alanlarinda
diizenleme ve denetleme yapmakla yetkili kurum ve kuruluslara enflasyon muhasebesinin
uygulanmasina yonelik serbestlik tanimistir. SEDDK tarafindan 6 Aralik 2024 tarih ve 2024/32
numarali“Sigortacilik Sektoriinde Enflasyon Muhasebesi Uygulamasi Hakkinda Genelge” ile
sigorta, reasiirans ve emeklilik sirketlerinin 2025 yilinda enflasyon muhasebesi uygulanmamasina
karar vermis ve 2024/10 sayili SEDKK genelgesi yiirlirliikten kaldirilmigtir. Bu gergevede 31
Aralik 2025 tarihli finansal tablolar hazirlanirtken TMS 29’a gore enflasyon diizeltmesi
yapilmamustir.

b) Karsilastirmal Bilgiler ve Onceki Donem Finansal Tablolarin Diizeltilmesi

Sirket’in 31 Aralik 2025 tarihi itibariyla hazirlanmig bilangosu, 31 Aralik 2024 tarihi itibariyla
hazirlanmig bilangosu ile 1 Ocak — 31 Aralik 2025 hesap donemine ait gelir tablosu, 6zsermaye
degisim tablosu ve nakit akis tablosu da, 1 Ocak — 31 Aralik 2024 donemine ait gelir tablosu,
Ozsermaye degisim tablosu ve nakit akis tablosu ile karsilastirmali olarak sunulmustur.

c) Diger muhasebe politikalar

Diger muhasebe politikalarina iligkin bilgiler, bu raporun miiteakip boliimlerinde her biri kendi
basligi altinda agiklanmugtir.

Kullanilan para birimi
Sirket'in fonksiyonel ve raporlama para birimi Tiirk Liras1 (TL) dir.
Finansal tablolarda sunulan tutarlarin yuvarlanma derecesi

Finansal tablolarda sunulan TL tutarlar finansal bilgilere en yakin tam TL degerine yuvarlanarak
gosterilmistir.

Finansal tablolarin diizenlenmesinde kullanilan 6l¢iim temeli (veya temelleri)

Finansal tablolar finansal araglarin degerlenmesi haricinde tarihi maliyet esasina gore
hazirlanmaktadir.
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AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (Devami)
2.1 Hazirhk Esaslar1 (Devami)

2.1.4 31 Arahk 2025 tarihi itibariyla yayimlanmis ancak heniiz yiiriirliie girmemis olan
standartlar ve degisiklikler

TFRS 17 Sigorta Sozlesmeleri

16 Subat 2019'da, Kamu G6zetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan TFRS
16 Subat 2019'da, Kamu Gozetimi, Muhasebe ve Denetim Standartlart Kurumu (KGK) tarafindan TFRS
17 Sigorta Sozlesmeleri standardi yayimlanmistir. Sigorta sozlesmeleri i¢in uluslararasi gecerlilikte ilk
standart olan TFRS 17, yatirnmcilarin ve ilgili diger kisilerin sigortacilarin maruz kaldig: riskleri,
karliliklarini ve finansal durumunu daha iyi anlamalarini kolaylastiracaktir. TFRS 17, gegici bir standart
olarak getirilen TFRS 4'lin yerini alacaktir. TFRS 4, sirketlerin sigorta s6zlesmelerinin yerel muhasebe
standartlarin1 kullanarak muhasebelestirmelerine izin verdiginden uygulamalarda ¢ok cesitli muhasebe
yaklagimlarinin kullanilmasina neden olmustur. Bunun sonucu olarak, yatirimcilarin benzer sirketlerin
finansal performanslarini karsilastirmalari gliglesmistir. TFRS 17, tlim sigorta sdzlesmelerinin tutarli bir
sekilde muhasebelestirilmesini ve hem yatirimcilar hem de sigorta sirketleri agisindan TFRS 4’{in yol
actig1 karsilastirilabilirlik sorununu ¢6zmektedir. Yeni standarda gore, sigorta yiikiimliiliikkleri tarihi
maliyet yerine gilincel degerler kullanilarak muhasebelestirilecektir. Bu bilgiler diizenli olarak
giincelleneceginden finansal tablo kullanicilarina daha yararh bilgiler saglayacaktir. Sigortacilik ve Ozel
Emeklilik Diizenleme ve Denetleme Kurumu (“SEDDK™) tarafindan 29 Aralik 2023 tarihli ve 32414
sayili Resmi Gazete’de yaymmlanan 'Sigortacilik Tek Diizen Hesap Plani ve izahnamesi Hakkinda
Tebligde Degisiklik Yapilmasina Dair Teblig' uyarinca, sigorta sirketlerinin yasal finansal tablolarinda
1 Ocak 2025 veya sonrasinda baglayan hesap donemlerine kadar ertelenmis olan TFRS 17 standardimin
yiirlirliik tarihi, 15 Aralik 2025 tarihli Teblig ile '2025' ibaresinin '2027' olarak degistirilmesi suretiyle
ertelenmistir. Boylece, yirirliiliik tarihi, 1 Ocak 2027 ve sonrasinda basglayan hesap donemler olarak
belirlenmistir.

Sirket, TFRS 17 kapsaminda gecis siirecini siirdiirmekte olup, su asamada gegisin finansal tablolar
tizerindeki niceliksel etkileri kesinlesmemistir. Gegisin, 6zellikle sigorta ve reasiirans sézlesmeleri ile
iligkili varlik ve/veya yiikiimliiliiklerinin yeniden Ol¢limii, sigortacilik gelir/giderlerinin
muhasebelestirilme donemleri ve bu degisikliklerin 6zkaynaklara olan etkileri dnemli olacaktir .

TFRS 17 ile TFRS 9’un ilk Uygulamasi—Karsilasirmah Bilgiler (TFRS 17’ye Iliskin
Degisiklikler)

Aralik 2021'de UMSK, UFRS 17 ile UFRS 9'un ilk Uygulamas1 —Karsilastirmali Bilgiler (UFRS 17'ye
Iliskin Degisiklikler)’i yayimlamgtir. Tlgili degisiklikler KGK tarafindan da TFRS 17’ye Iliskin
Degisiklikler olarak 31 Aralik 2021 tarihinde yayimlanmistir. Degisiklik, TFRS 17'nin ilk
uygulamasinda finansal tablolarda sunulan finansal varliklara yonelik karsilastimali bilgiler
bakimindan geg¢is hiikiimlerine iligskindir. Degisiklik, isletmelerin finansal varliklar ile sigorta s6zlesme
yiikiimliliikleri arasinda gegici muhasebe uyumsuzluklarini gidermeyi ve dolayisiyla karsilagtirmali
bilgilerin finansal tablo kullanicilart ag¢isindan faydasini arttirmaktadir.

Sirket, TFRS 17 ve TFRS 9 kapsaminda gegis siirecini siirdiirmekte olup, su asamada gecisin finansal
tablolar iizerindeki niceliksel etkileri kesinlesmemistir. Gegisin, Ozellikle sigorta ve reasiirans
sozlesmeleri ile iligkili varlik ve/veya yiikiimliiliiklerinin yeniden 6l¢limii, sigortacilik gelir/giderlerinin
muhasebelestirilme dénemleri ve bu degisikliklerin 6zkaynaklara olan etkileri 6nemli olacaktir .
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AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2. Onemli Muhasebe Politikalarinin Ozeti (Devami)
2.1 Hazirhk Esaslar1 (Devami)

2.1.4 31 Arahk 2025 tarihi itibariyla yayimlanmis ancak heniiz yiiriirliige girmemis olan
standartlar ve degisiklikler (Devami)

TFRS 18 —Finansal Tablolarda Sunum ve Ac¢iklamalar

UMSK tarafindan 9 Nisan 2024 tarihinde yayimlanan UFRS 18 Finansal Tablolarda Sunum ve
Acgiklama, UMS 1 Finansal Tablolarin Sunulusu standardinin yerini alacak olup, 1 Ocak 2027 ve
sonrasinda baslayan hesap donemleri i¢in gegerli olacaktir. KGK, ilgili standart1 8 May1s 2025 tarihinde
“TFRS 18 Finansal Tablolarda Sunum ve Aciklama” adiyla yayimlayarak, bu standardin yiiriirlige
girmesiyle birlikte halihazirda uygulanmakta olan “TMS 1 Finansal Tablolarin Sunulusu” yiiriirliikten
kalkacagint duyurmustur. Yeni standart, baslica asagidaki yeni diizenlemeleri getirmektedir:
Isletmelerin kir veya zarar tablosundaki tiim gelir ve giderleri; faaliyet, yatirim, finansman, durdurulan
faaliyetler ve gelir vergisi olmak iizere bes kategori altinda siniflandirmasi ve yeni tanimlanan faaliyet
kar1 ara toplamini sunmasi zorunlu hale getirilmistir. isletmenin net donem kar1 degismeyecektir.
Yénetim tarafindan tamimlanan performans olgiitlerinin (Yonetim Tanimli Performans Olgiitleri)
finansal tablolarda tek bir dipnotta agiklanmasi gerekmektedir. Finansal tablolarda bilgilerin nasil
gruplanacagina iliskin rehberlik giiclendirilmistir. Buna ek olarak, dolayli yontem kullanilarak
faaliyetlerden kaynaklanan nakit akislarinin sunulmasi halinde, tiim isletmelerin nakit akis tablosunda
faaliyet kari ara toplamini baglangi¢c noktasi olarak kullanmalari zorunlu olacaktir. TFRS 18 geriye
doniik olarak uygulanacak olup, erken uygulamaya izin verilmektedir. Sirket, 6zellikle Sirket’in kar
veya zarar tablosunun ve nakit akig tablosunun yapisi ile yonetim tarafindan tanimlanan performans
Olciitlerine iligkin ilave agiklamalar iizerindeki etkileri basta olmak {izere, yeni standardin finansal
tablolar iizerindeki olas1 etkilerini degerlendirme siirecini siirdiirmektedir. Ayrica, halihazirda “diger”
olarak siniflandirilan kalemler dahil olmak {izere, finansal tablolarda bilgilerin gruplanma bigimi
iizerindeki etkiler de degerlendirilmektedir.

Diger Muhasebe Standartlan

Asagida yer alan yeni ve degistirilmis muhasebe standartlarinin, Sirket’in finansal tablolar1 iizerinde
onemli bir etki yaratmasi beklenmemektedir:

* Finansal Araglarmn Siiflandiriimasi ve Olgiimiine iliskin degisiklikler (TFRS 9 Finansal Araglar ve
TFRS 7 Finansal Araglar: Ac¢iklamalar’da yapilan degisiklikler);

2.2 Konsolidasyon

Sirket’in raporlama donemi sonu itibariyla konsolidasyona tabi bagli ortaklik veya istiraki
bulunmadigindan konsolide finansal tablolar hazirlanmamstir.

2.3 Boliim Raporlamasi

Sirket. 31 Aralik 2025 tarihi itibartyla sadece Tiirkiye’de ve sadece tek bir raporlanabilir boliim olarak takip
edilen hayat dig1 sigortacilik alaninda faaliyetlerini siirdiirmektedir. Sirket halka agik olmayip TFRS 8§,
“Faaliyet Boliimleri” standardi kapsaminda boliim raporlamasi yapmamaktadir.
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1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.5

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Yabanci Para Cevrimi

Sirket’in fonksiyonel para birimi Tiirk Lirasi’dir. Yabanci para ile yapilan islemler, islemin
gergeklestigi tarihteki kurdan fonksiyonel para birimine gevrilir. Bu islemlerden dogan ve yabanci
para cinsinden parasal varlik ve yiikiimliiliikklerin donem sonu déviz kurundan fonksiyonel para
birimine ¢evrilmesiyle olusan kur farki kar ve zarar1 gelir tablosuna yansitilir.

Parasal varliklardan satilmaya hazir olarak siniflandirilmis yabanci para cinsinden finansal
varliklarin iskonto edilmis degerleri tlizerinde olusan kur farklar1 gelir tablosuna, bu varliklarin
makul degerindeki diger tiim degisiklikler ve bunlar {izerinde olusan kur farklar1 6zsermaye
icerisinde ilgili hesaplara yansitilir.

Parasal olmayan finansal varlik ve yiikiimliiliiklerden kaynaklanan kur ¢evrim farklar1 ise makul
deger degisikliginin bir pargasi olarak kabul edilir ve s6z konusu farklar diger makul deger
degisikliklerinin takip edildigi hesaplarda yansitilir.

Maddi Duran Varhklar

Maddi duran varliklar, elde etme maliyetinden birikmis amortisman ve birikmis deger
diisiikliikleri diistildiikten sonraki tutar iizerinden gosterilirler.

Idari amagli ya da hali hazirda kullanimi belirlenmemis olan diger amaglar dogrultusunda insa
edilme asamasindaki varliklar, maliyet degerlerinden varsa deger diisiikliigi kaybi diisiilerek
gosterilirler. Maliyete yasal harglar da dahil edilir. Kullanima ve satisa hazir hale getirilmesi
onemli Glgiide zaman isteyen varliklar séz konusu oldugunda, bor¢lanma maliyetleri Sirket’in
ilgili muhasebe politikasi uyarica aktiflestirilir.

Bu tiir varliklar, diger sabit varliklar i¢in kullanilan amortisman ydnteminde oldugu gibi,
kullanima hazir olduklarinda amortismana tabi tutulurlar.

Arazi ve yapilmakta olan yatirimlar disinda, maddi duran varliklarin maliyet tutarlari, beklenen
faydali Omiirlerine gore dogrusal amortisman yontemi kullanilarak amortismana tabi tutulur.
Beklenen faydali Omiir, kalinti deger ve amortisman yontemi, tahminlerde ortaya c¢ikan
degisikliklerin olasi etkileri i¢in her y1l gozden gecirilir ve tahminlerde bir degisiklik varsa ileriye
doniik olarak muhasebelestirilir.

Maddi duran varliklarin elden g¢ikarilmasi ya da bir maddi duran varligin hizmetten alinmasi
sonucu olusan kazang veya kayip satis hasilati ile varligin defter degeri arasindaki fark olarak
belirlenir ve gelir tablosuna dahil edilir. Gelir tablosunda diger gelir ve karlar ile diger gider ve
zararlar hesaplarina dahil edilirler.

Maddi duran varliklara ait amortisman stireleri agagidaki gibidir:

Kullanim amagl gayrimenkuller (Binalar) 50 yil
Demirbas ve tesisatlar 3-10 y1l
Ozel maliyet bedelleri S5yl
Motorlu tasitlar Syl

Maddi varliklarda deger diistikliigii olduguna isaret eden kosullarin mevcut olmasi halinde, olasi bir
deger diisiiklligliniin tespiti amaciyla inceleme yapilir ve bu inceleme sonunda maddi varligin kayith
degeri, geri kazanilabilir degerinden fazla ise, karsilik ayrilmak suretiyle kayitl degeri geri
kazanilabilir degerine indirilir. Maddi varliklarm elden ¢ikartilmasi dolayisiyla olusan kar ve
zararlar diger faaliyet gelirleri ve giderleri hesaplarina dahil edilirler (Dipnot 6).
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(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.7

2.8

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Yatirnm Amach Gayrimenkuller

Yatirim amagh gayrimenkuller, kira ve/veya deger artis kazanci elde etmek amaciyla elde tutulan
gayrimenkuller olup ilk olarak maliyet degerleri ve buna dahil olan islem maliyetleri ile
Olciiliirler. Baslangic muhasebelestirmesi sonrasinda yatirrm amacgh gayrimenkuller, bilango
tarihi itibartyla piyasa kosullarim yansitan gercege uygun deger ile degerlenirler. Insaat halindeki
gayrimenkuller gercege uygun deger tespitinin giivenilir bir bicimde yapilamamasi1 durumunda
bu tespitin giivenilir bir sekilde yapildigi ya da yatirnmin tamamlandigi tarihten 6nce gelen tarihe
kadar maliyet metodu ile degerlenmektedir. Yatirim amacglh gayrimenkullerin gercege uygun
degerindeki degisikliklerden kaynaklanan kazan¢ veya zararlar olustuklari donemde kar veya
zarar tablosuna dahil edilirler (Dipnot 7).

Maddi Olmayan Duran Varhklar

Maddi olmayan duran varliklar iktisap edilmis bilgi sistemleri ve bilgisayar yazilimlari ile isletme
birlesmeleri sonucunda ortaya ¢ikan serefiye, satin alinan portfoy degeri ve acente dagitim
kanalini igermektedir. Maddi olmayan duran varliklar, elde etme maliyeti iizerinden kaydedilir ve
elde edildikleri tarihten sonra tahmini faydali 6miirleri {izerinden dogrusal amortisman yontemi
ile amortismana tabi tutulur. Deger diisiikliigiiniin olmas1 durumunda maddi olmayan duran
varliklarin kayith degeri, geri kazanilabilir degerine getirilir. Maddi olmayan duran varliklarin
amortisman siireleri 1 ila 20 yildir.

Serefiye

Isletme birlesmeleri, TFRS 3 kapsaminda satin alma yontemi ile muhasebelestirilir. Satin alma
bedeli ile satin alinan igletmenin (i) TFRS 3 hiikiimlerine goére alim tarihinde diizenlenen
bilangosundaki net tanimlanabilir varliklarin ve sarta bagh yiikiimliiliiklerin degeri, (ii) kontrol
giicli olmayan paylarin degeri ve (iii) daha 6nceden elde bulunan paylarinin gergege uygun degeri
arasindaki pozitif fark, bilangoda serefiye olarak muhasebelestirilir. Bu farkin negatif olmasi
durumunda bilangoda serefiye olusmaz, aradaki fark pazarlikli satin alimdan kaynaklanan kazang
olarak gelir tablosunda gelir olarak muhasebelestirilir. Isletme birlesmesi sirasinda olusan
serefiye amortismana tabi tutulmaz, bunun yerine yilda bir kez veya sartlarin deger diisiikligiini
isaret ettigi durumlarda daha sik araliklarla deger diisiikligli testine tabi tutulur. Serefiye
iizerinden hesaplanan deger diigiikliigli zararlar1 takip eden donemlerde s6z konusu deger
diisiikliigiiniin ortadan kalkmasi durumunda dahi gelir tablosu ile iliskilendirilmez (Dipnot 8).

Finansal Varhklar

Finansal yatinnmlar, ger¢ege uygun deger farki kar veya zarara yansitilan ve gercege uygun
degerinden kayitlara alinan finansal varliklar haricinde, gergege uygun piyasa degerinden alim
islemiyle dogrudan iligkilendirilebilen harcamalar diisiildiikten sonra kalan tutar iizerinden
muhasebelestirilir. Yatirimlar, yatirim araclarinin ilgili piyasa tarafindan belirlenen siireye uygun
olarak teslimati kosulunu tasiyan bir kontrata bagli olan islem tarihinde kayitlara alimir veya
kayitlardan ¢ikarilir.

Etkin faiz yontemi

Etkin faiz yontemi, finansal varligin itfa edilmis maliyet ile degerlenmesi ve ilgili faiz gelirinin
iligkili oldugu déneme dagitilmasi yontemidir. Etkin faiz orani; finansal aracin beklenen émrii
boyunca veya uygun olmasi durumunda daha kisa bir zaman dilimi siiresince tahsil edilecek
tahmini nakit toplaminin, ilgili finansal varligin tam olarak net bugilinkii degerine indirgeyen
orandir.
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Onemli Muhasebe Politikalarinin Ozeti (Devam)
Finansal Varliklar (Devami)
Krediler ve alacaklar (Esas faaliyetlerden alacaklar)

Krediler ve alacaklar, bor¢luya para veya hizmet saglama yoluyla yaratilan finansal varliklardir.
S6z konusu alacaklar elde etme maliyeti iizerinden kayda alinmaktadur. Tlgili alacaklarin teminati
olarak alinan varliklara iliskin 6denen harglar ve benzeri diger masraflar islem maliyeti olarak
kabul edilmemekte ve gider hesaplarina yansitilmaktadir. Sirket, yonetimin degerlendirmeleri ve
tahminleri dogrultusunda alacaklar1 i¢in gerekli gordiigii durumlarda karsilik ayirmaktadir. S6z
konusu karsilik, bilancoda “Sigortacilik faaliyetlerinden alacaklar karsiligi” altinda
siniflandirtlmistir.  Sirket tahminlerini belirlerken risk politikalart ve ihtiyatlilik prensibi
dogrultusunda, mevcut alacak portfoyiiniin genel yapisi, sigortali ve aracilarin mali biinyeleri,
mali olmayan verileri ve ekonomik konjonktiirii dikkate almaktadir. Sigortacilik faaliyetlerinden
alacaklar kargiligina ilaveten Vergi Usul Kanunu’nun 323’iincii maddesine uygun olarak Sirket,
yukarida belirtilen “Sigortacilik faaliyetlerinden alacaklar” karsiligimmin iginde bulunmayan
stipheli alacaklar i¢in alacagin degerini ve niteligini g6z onlinde bulundurarak idari ve kanuni
takipteki alacaklar karsiligi ayirmaktadir. S6z konusu karsilik bilangoda “Esas faaliyetlerden
kaynaklanan siipheli alacaklar” altinda smiflandirilmistir. Ayrilan siipheli alacak karsiliklari o
yilin gelirinden diisiilmektedir. Daha once karsilik ayrilan siipheli alacaklar tahsil edildiginde
ilgili karsilik hesabindan disiilerek “Karsilik giderleri” hesabina yansitilmaktadir. Tahsili
miimkiin olmayan alacaklar biitiin yasal islemler tamamlandiktan sonra kayitlardan silinmektedir
(Dipnot 12).

Satilmaya hazir finansal varliklar:

Sirket tarafindan elde tutulan ve aktif bir piyasada islem goren borsaya kote 6zkaynak araglari ile
bazi bor¢lanma senetleri satilmaya hazir finansal varliklar olarak siniflandirilmakta ve kayda
alinmalarini izleyen donemlerde gercege uygun degerleri ile degerlenmektedir. Gergege uygun
degere esas teskil eden fiyat olusumlarinin aktif piyasa kosullari icerisinde gergeklesmemesi
durumunda gergege uygun degerin giivenilir bir sekilde belirlenmedigi kabul edilmekte ve etkin
faiz yontemine gore hesaplanan iskonto edilmis deger gercege uygun deger olarak dikkate
alinmaktadir. Satilmaya hazir finansal varliklar olarak simiflanan sermayede pay: temsil eden
menkul degerler teskilatlanmis piyasalarda iglem gormesi ve/veya gercege uygun degeri giivenilir
bir sekilde belirlenebilmesi durumunda gercege uygun degerleri ile kayitlara yansitilir. So6z
konusu varliklarin teskilatlanmis piyasalarda islem gormedikleri ve gercege uygun degerlerinin
giivenilir bir sekilde belirlenemedigi durumda, deger kaybi ile ilgili karsilik diisiildiikten sonra
maliyet bedelleri ile finansal tablolara yansitilir. Satilmaya hazir menkul degerlerin gergege
uygun degerlerindeki degisikliklerden kaynaklanan “Ger¢eklesmemis kar ve zararlar” ilgili
finansal varliga karsilik gelen degerin tahsili, varligin satilmasi, elden ¢ikarilmasi veya zafiyete
ugramasi durumlarindan birinin gergeklesmesine kadar dénemin gelir tablosuna yansitilmamakta
ve Ozsermaye igindeki “Finansal varliklarin degerlemesi” hesabinda izlenmektedir. S6z konusu
finansal varliklar vade geliminde veya elden ¢ikarildiginda 6zsermaye i¢inde muhasebelestirilen
birikmis gercege uygun deger farklar1 gelir tablosuna yansitilmaktadir.

Sirket her bilango tarihinde, finansal varliklarinin deger disiikligii ile ilgili nesnel kanit olup
olmadigini degerlendirir. Satilmaya hazir olarak siniflandirilan hisse senetlerinin gergege uygun
degerinin maliyetinin altina 6nemli 6l¢iide ve uzun siireli olarak diismesi deger dusiikligii
gostergesi olarak degerlendirilir.

Satilmaya hazir finansal varliklarin deger diisiikliigii ile ilgili nesnel kanitlarin varligi durumunda
ilgili finansal varligin elde etme maliyeti ile gercege uygun degeri arasindaki farklar daha sonraki
donemlerde 6zsermayeden g¢ikarilip gelir tablosunda muhasebelestirilir. Sermaye araglari ile ilgili
gelir tablosuna kaydedilen deger diistikliigii giderleri, gelir tablosundan ters ¢evrilmez.
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2.
2.8

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Finansal Varliklar (Devami)
Satilmaya hazir finansal varliklar: (Devamu)

Sirket satilmaya hazir finansal varliklar altinda siniflandirdigi ve bor¢lanmay1 temsil eden menkul
kiymetlerde tahsilat riski dogmamis olmasit kosuluyla, kisa vadeli piyasa dalgalanmalarina
istinaden deger diisiikliigii ayirmamaktadir.

Satilmaya hazir finansal varlik grubunda siniflandirilmig olan bir finansal varlik, baska bir grupta
yeniden siniflandirilmasi durumunda, s6z konusu finansal varlik yeniden simiflandirma
tarihindeki gercege uygun degeri lizerinden yeni sinifina kaydedilir. Finansal varligin yeniden
siniflandirma tarihindeki gercege uygun degeri, sdz konusu varligin, yeni maliyetini ya da itfa
edilmis maliyetini olusturur. Satilmaya hazir finansal varlik grubundan cikarilmak suretiyle
vadeye kadar elde tutulacak grubuna yeniden siniflandirilan bir finansal varligin, 6zkaynaklar
icerisinde muhasebelestirilmis olan kazang ya da kayip tutarlar1 vadeye kadar elde tutulacak
finansal varligin geriye kalan 6mrii boyunca gelir tablosunda itfa edilir (Dipnot 11).

Vadeye kadar elde tutulacak finansal varliklar:

Vadeye Kadar Elde Tutulacak Finansal Varliklar; vadesine kadar saklama niyetiyle elde tutulan
ve fonlama kabiliyeti dahil olmak iizere vade sonuna kadar elde tutulabilmesi icin gerekli
kosullarin saglanmis oldugu, sabit veya belirlenebilir 6demeleri ile sabit vadesi bulunan ve kredi
ve alacaklar disinda kalan, ilk muhasebelestirme sirasinda makul deger farki gelir tablosuna
yansitilan finansal varlik olarak smiflandirilmayan ve kayitlarda satilmaya hazir olarak
gosterilmeyen finansal varliklardir. S6z konusu varliklar, ilk olarak elde etme maliyeti {izerinden
kayda alinir ve bu deger, makul deger olarak kabul edilir. Edinilen vadeye kadar elde tutulacak
varliklarin makul degeri, bunlarin edinilmesine esas islem fiyati veya benzeri finansal araglarin
piyasa fiyatlar1 esas alinarak belirlenir. Vadeye kadar elde tutulacak finansal varliklar, “Iskonto
edilmis bedeli” ile degerlenmektedir. Vadeye kadar elde tutulacak varliklarla ilgili faiz gelirleri
gelir tablosuna yansitilmaktadir. Sirket vadeye kadar elde tutulacak finansal varliklar altinda
siniflandirdigr bor¢lanmay1 temsil eden menkul kiymetlerde tahsilat riski dogmamasi kosuluyla,
kisa vadeli piyasa dalgalanmalarina istinaden deger diisiikliigli ayirmaz. Tahsilat riski dogmast
durumunda s6z konusu deger diisiikliigliniin tutari, finansal varligin kayitli degeri ile varsa
finansal varliktan hala tahsilati beklenen nakit akimlarinin, orijinal etkin getiri oran1 esas alinarak
iskonto edilerek bulunan degeri arasindaki farktir. Kur korumali mevduatlar da, ilgili sigortacilik
mevzuati dogrultusunda, vadeye kadar elde tutulacak finansal varliklar altinda siniflandirilmistir
(Dipnot 11).

Baglh Menkul Kiymetler

Sirket’in dogrudan veya dolayli olarak diger sirketlerin yonetimine ve ortaklik politikalarinin
belirlenmesine katilmadig1 ve yatinm amaciyla edindigi ve uzun vadeli finansal varlik olarak
simiflandirdig1 hisse senetleri veya ortaklik paylaridir. Bu kiymetlerin, kayith degerleri ile
giivenilir bir sekilde dlgiilebiliyor olmasi kosuluyla rayi¢ degerleri arasindaki farklar 6zsermaye
kalemlerine intikal ettirilmekte, piyasa rayici olan kiymetler aktifte piyasa rayigleri ile digerleri
ise kayith degerlerinden varsa deger diistikliigli sonrasi net degeri ile gosterilmektedir.
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2.10

2.11

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Varliklarda Deger Diisiikliigii
Finansal olmayan varliklarda deger diisiikliigii

Itfaya tabi olan varliklar igin defter degerinin geri kazanilmasinin miimkiin olmadig1 durum ya da
olaylarm ortaya ¢ikmasi halinde deger diisiikliigii testi uygulanir. Varligin defter degerinin geri
kazanilabilir tutarin1 asmasi1 durumunda deger diisiikliigii karsilig1 kaydedilir. Geri kazanilabilir
tutar, satis maliyetleri diisiildiikten sonra elde edilen gergege uygun deger veya kullanimdaki
degerin biiyiik olanidir.

Deger diistikliigiiniin degerlendirilmesi i¢in varliklar ayr1 tanimlanabilir nakit akimlarinin oldugu
en diisiik seviyede gruplanir (nakit {ireten birimler).

Serefiye haricinde deger diisiikliigiine tabi olan finansal olmayan varliklar her raporlama tarihinde
deger diisiikliigiiniin olas iptali igin gozden gegirilir.

Finansal varliklarda deger diisiikliigii

Gergege uygun deger farki kar veya zarara yansitilan finansal varliklar digindaki finansal varlik
veya finansal varlik gruplari, her bilango tarihinde deger diisiikliigline ugradiklarina iligkin
gostergelerin bulunup bulunmadigina dair degerlendirmeye tabi tutulur.

Finansal varligin ilk muhasebelestirilmesinden sonra bir veya birden fazla olayin meydana
gelmesi ve soz konusu olayin ilgili finansal varlik veya varlik grubunun giivenilir bir bigimde
tahmin edilebilen gelecekteki nakit akimlar {izerindeki olumsuz etkisi sonucunda ilgili finansal
varligin deger disiikliigiine ugradigina iligkin tarafsiz bir gostergenin bulunmasi durumunda
deger diisiikliigii zarar olusur.

Kredi ve alacaklar i¢in deger diisiikliigii tutar1 gelecekte beklenen tahmini nakit akimlariin
finansal varligin etkin faiz orani iizerinden iskonto edilerek hesaplanan bugiinkii degeri ile defter
degeri arasindaki farktir.

Bir karsilik hesabinin kullanilmasi yoluyla defter degerinin azaltildig ticari alacaklar haricinde
biitiin finansal varliklarda, deger diisiikliigii dogrudan ilgili finansal varligin kayith degerinden
disiiliir. Ticari alacagin tahsil edilememesi durumunda s6z konusu tutar karsilik hesabindan
diistilerek silinir. Karsilik hesabindaki degisimler gelir tablosunda muhasebelestirilir.

Satilmaya hazir 6zsermaye araglar haricinde, deger diisiikliigii zarar1 sonraki déonemde azalirsa
ve azalig deger diisiikliigli zararinin muhasebelestirilmesi sonrasinda meydana gelen bir olayla
iligskilendirilebiliyorsa, dnceden muhasebelestirilen deger diisiikliigii zarar1, deger diislikligiiniin
iptal edilecegi tarihte yatirnmin deger disiikliigli hi¢bir zaman muhasebelestirilmemis olmasi
durumunda ulasacagi itfa edilmis maliyet tutarin1 agmayacak sekilde gelir tablosunda iptal edilir.
Satilmaya hazir 6zsermaye araglarin gercege uygun degerinde deger diisiikliigli sonrasinda
meydana gelen artis, dogrudan 6zsermayede muhasebelestirilir.

Tiirev Finansal Araclar
Bulunmamaktadir.
Finansal Varliklarin Netlestirilmesi (Mahsup Edilmesi)

Finansal varlik ve yiikiimliiliikler, gerekli kanuni hakkin bulunmasi, s6z konusu varlik ve
yiikiimlulikleri net olarak degerlendirmeye niyet olmasi veya varliklarin elde edilmesi ile
yiikiimliilikklerin yerine getirilmesinin birbirini takip ettigi durumlarda net olarak gosterilirler.
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2. Onemli Muhasebe Politikalarinin Ozeti (Devam)
2.12 Nakit ve Nakit Benzerleri

Nakit ve nakit benzerleri, eldeki nakit, banka mevduatlar1 ile tutar1 belirli, nakde kolayca
cevrilebilen, kisa vadeli, yiiksek likiditeye sahip ve degerindeki degisim riski dnemsiz olan
3 aydan kisa yatirimlart igermektedir. Nakit akis tablosuna esas teskil eden nakit ve nakit
benzerleri asagida gosterilmistir:

31 Aralhik 2025 31 Aralik 2024

Bankalar (Dipnot 14) 15.486.112.673  12.323.272.072
Banka garantili kredi kart1 alacaklar1 (Dipnot 14) 11.442.224.536  7.165.943.523
Eksi - Faiz tahakkuklar (390.823.845)  (490.148.170)
Eksi - bloke mevduatlar (Dipnot 14, 43) (179.530.945) (250.301.327)
Nakit ve nakit benzerleri toplami 26.357.982.419 18.748.766.098

Sirket’in 31 Aralik 2025 tarihi itibartyla kamu kuruluslari Iehine bloke edilmis vadeli mevduati
bulunmamaktadir ve 179.530.945 TL tutarinda vadesiz mevduat1 bulunmaktadir (31 Aralik 2024:
Faiz tahakkuku hari¢ 8.600.000 TL vadeli mevduat ve 241.597.016 TL vadesiz mevduat).

2.13 Sermaye
31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla Sirket sermayesinin dagilimi asagidaki

gibidir:
31 Aralik 2025 31 Arahk 2024
Pay Oram Pay Tutarn1 Pay Oram Pay Tutan
AXA Holding A.S. 93,05%  5.263.129.932 93,05% 5.263.129.932
T.C. Ziraat Bankas1 A.S. 6,92% 391.222.029 6,92%  391.222.029
Diger 0,03% 2.028.666 0,03% 2.028.666
Toplam 100,00%  5.656.380.627 100,00% 5.656.380.627

31 Aralik 2025 tarihi itibariyla sermayeyi temsil eden hisse senetlerine taninan imtiyazlar
bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir). 31 Aralik 2025 ve 31 Aralik 2024 tarihleri
itibariyla Sirket kayitli sermaye sistemine tabi degildir. Sirket’in sermayesi ile ilgili diger bilgiler
15. dipnotta agiklanmistir.
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2.14

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Sigorta ve Yatirnm Sozlesmeleri - Simiflandirma
Sigorta Sozlesmeleri

Sigorta sdzlesmeleri sigorta riskini transfer eden s6zlesmelerdir. Sigorta sozlesmeleri sigortaliy1 hasar
olaymin olumsuz ekonomik sonuglarma kars1 sigorta poligesinde taahhiit edilen sart ve kosullar altinda
korur. Sirket tarafindan iiretilen ana sdzlesmeler, asagida da anlatildigi gibi yangin, nakliyat, kaza ve
miihendislik basta olmak tizere hayat dis1 branglardaki sigorta s6zlesmeleridir.

Kaza sigortasi sozlesmeleri (mesuliyet, bireysel kaza ve motor) iki temel amaca hizmet etmektedir.
Bu sozlesmeler sigortaliyr varligin hasar riskine ve tigiincii kisilere verilebilecek hasar riskine karsi
korur. Yangin sigortasi sdzlesmeleri, sivil, ticari ve endiistriyel olarak ii¢e ayrilir. Sigortali, policede
yer alan yangin, yildirim, patlama gibi risklerden kaynaklanan fiziksel kayip ve hasara karsi
sigortalanir. Sigortali, kar kaybi maddesi ile sigorta sdzlesmesinin icerdigi bir olay sonucu
operasyonun kismi ve tamamiyla durmasindan kaynaklanan mutlak dolayl1 kayiplara karsi korunur.
Nakliyat sigorta sozlesmeleri nakliyat sigortasi (tekne, kara veya hava nakil vasitalar1) ve tagima
halindeki mal sigortalari1 kapsamaktadir. Miihendislik sigorta sozlesmeleri iki alt gruba
ayrilmaktadir. Siirekli mevcut bulunan riskleri kapsayan siiresiz bir donemde gecerli olan
sozlesmeler ve gecici siireli, tekrar etmeyen riskleri kapsayan sozlesmeler. Birinci grup ani ve
onceden goriinemeyen mekanik donanim, tesisler ve elektronik zarar ve kayiplarim kapsar. Ikinci
grup, montaj ve insaatin garanti siiresiyle dogal olarak sinirli olan montaj ve insaat-montaj
sigortalarini igerir. Ayrica Tarim Sigortalar1 Havuz Isletmesi A.S. (“TARSIM”) tarafindan iiretilen
tarim sigortalar ile Dogal Afet Sigortalar1 Kurumu (“DASK”) tarafindan {iretilen zorunlu deprem
sigortasi sozlesmeleri de bulunmaktadir. Sigorta s6zlesmelerinden olusan gelir ve yiikiimliiliiklerin
hesaplama esaslar1 2.21 ve 2.24 no’lu dipnotlarda agiklanmistir.

Reasiirans Sozlesmeleri

Reastirans sozlesmeleri, Sirket tarafindan imzalanan bir veya daha fazla sigorta s6zlesmesiyle ilgili
olusabilecek hasarlar i¢in Sirket ve reasiirans sirketi tarafindan yiiriirliie konulan ve ilgili anlasma
tiirline gore de onceden anlagilan tutar ve kosullar {izerinden prim ve hasar hesaplagmasi yapilan
sigorta sozlesmelerdir. Sirket’in reasiirans politikasi ve anlagmalari asagida 6zetlenmistir:

Sirket’in faaliyette bulundugu branglara bagli olarak agkin hasar, eksedan ve boliismeli kot-par
anlagmalar1 bulunmaktadir.

Sirket’in yangin, nakliyat, oto dis1 kaza ve miihendislik branslarinda risk ve olay basina hasar
fazlas1 anlagsmalar1 bulunmaktadir. S6z konusu hasar fazlasi anlagmalar hasarin vuku bulma tarihi
esasina gore calismaktadir. Insaat ve montaj branslarinda eksedan anlasmasi1 bulunmaktadir. Oto
dis1 kaza altindaki bazi branglar da boliismeli yapidaki kot-par anlagmalar ile korunmaktadir. S6z
konusu reasiirans anlagmalari, reasiirriin sorumlulugunun anlagmanin sona ermesinden sonra da
devam ettigi, run-off anlagmalardir. Sirket’in trafik ve kasko branslarinda boliismeli reasiirans
sozlesmesi bulunmamaktadir. Sadece katastrofik hasar fazlasi reasiirans anlagsmasi ile sel ve
deprem gibi dogal afetler i¢in koruma saglanmustir.

Ayrica, Sirket’in belirli rizikolar i¢in sigorta sdzlesmesi bazinda ihtiyari reasilirans anlagmalar1
bulunmaktadir. Sirket, reasiirans anlagmalarinin biiyiik bir kismin1 AXA Global RE iizerinden
akdetmektedir.
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2.14

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Sigorta ve Yatirim Sozlesmeleri - Simiflandirma (Devami)
Sosyal Giivenlik Kurumu’na Aktarilan Primler

25 Subat 2011 tarihinde Resmi Gazete’de yayimlanan 6111 sayili “Baz1 Alacaklarin Yeniden
Yapilandirilmasi ile Sosyal Sigortalar ve Genel Saglik Sigortasi Kanun ve Diger Baz1 Kanun ve
Kanun Hiikmiinde Kararnamelerde Degisiklik Yapilmasi Hakkinda Kanun™un (“Kanun’) 59.
maddesiyle degisik 2918 sayili Karayollar1 Trafik Kanunu’nun 98. maddesi ile trafik kazalari
nedeniyle ilgililere yapilan saglik hizmet bedellerinin tahsil ve tasfiyesi yeni usul ve esaslara
baglanmistir. Bu cercevede trafik kazalari sebebiyle biitiin resmi ve o6zel saglik kurum ve
kuruluslarimin sunduklari saglik hizmet bedelleri kazazedenin sosyal giivencesi olup olmadigima
bakilmaksizin Sosyal Giivenlik Kurumu (“SGK”) tarafindan karsilanacaktir. Yine Kanun’un
Gegici 1. maddesine gore Kanun’un yayimlandigi tarihten 6nce meydana gelen trafik kazalar
nedeniyle sunulan saglik hizmetleri bedellerinin SGK tarafindan karsilanmasi hiikme
baglanmustir.

Kanun’un s6z konusu maddeleri ¢ercevesinde olusacak hizmet bedelleri ile ilgili olarak sigorta
sirketlerinin yiikiimliiliigii, Hazine ve Maliye Bakanlig1 tarafindan yayimlanan 27 Agustos 2011
tarihli “Trafik Kazalar1 Nedeniyle ilgililere Sunulan Saglik Hizmet Bedellerinin Tahsiline Iligkin
Usiil ve Esaslar Hakkinda Yonetmelik” (“Yonetmelik”), 15 Eyliil 2011 tarih ve 2011/17 sayilt
“Trafik Kazalar1 Nedeniyle Ilgililere Sunulan Saglik Hizmet Bedellerinin Tahsiline iliskin Usiil
ve Esaslar Hakkinda Yonetmelik Uygulamasina Iliskin Usiil ve Esaslar Hakkinda Genelge”
(“2011/17 sayili Genelge”) ve 17 Ekim 2011 tarih ve 2011/18 say1l1 “Sosyal Giivenlik Kurumu’na
(SGK) Tedavi Masraflarina Iliskin Yapilan Odemelerin Muhasebelestirilmesine ve Sigortacilik
Hesap Planinda Yeni Hesap Kodu Agilmasina Dair Genelge”de (“2011/18 sayili Genelge”)
aciklanan esaslara gore belirlenmistir (Dipnot 2.24).

Bu cercevede, Kanun’un yayimlandigi tarihten sonra meydana gelen trafik kazalarindan
kaynaklanan tedavi masraflariyla ilgili olmak iizere, Sirket’in “Zorunlu Tasimacilik Sigortasi”,
“Zorunlu Trafik Sigortasi” ve “Zorunlu Koltuk Ferdi Kaza Sigortas1” branslarinda 25 Subat 2011
tarihinden sonra yapilan poligelere iligskin olarak Yo6netmelik, 2011/17 sayili Genelge ile 2012/3
say1l1 Genelge ve 2 Mayis 2012 tarihli ve 28280 say1l1 Resmi Gazetede yayimnlanan “Trafik Kazalar
Nedeniyle Ilgililere Sunulan Saglik Hizmet Bedellerinin Tahsiline iliskin Usul ve Esaslar Hakkinda
Yonetmelikte Degisiklik Yapilmasina Dair Yonetmelik” kapsaminda belirlenen primleri SGK’ya
aktarmasi gerekmektedir. Sirket yukarida anlatilan esaslar ¢er¢evesinde 1 Ocak — 31 Aralik 2025
doneminde 1.620.445.914 TL (1 Ocak — 31 Aralik 2024: 1.020.274.211 TL) (Dipnot 10 ve 24)
tutarinda prim ve 31 Aralik 2025 tarihi itibartyla 956.161.368 TL (31 Aralik 2024: 551.394.968 TL)
tutarinda kazanilmamis primler karsiligi hesaplamis ve sirasiyla “SGK’ya aktarilan primler” ve
“Kazanilmamig primler karsiligi SGK pay1” hesaplar altinda muhasebelestirmistir.
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2.
2.14

2.15

2.16

2.17

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Sigorta ve Yatirim Sozlesmeleri - Simiflandirma (Devami)
Tiirkiye Motorlu Tasit Biirosuna Devredilen Prim ve Hasarlar

Hazine ve Maliye Bakanlig: tarafindan 11 Temmuz 2017 tarih ve 30121 sayili Resmi Gazete’de
yaymlanarak yiirtirliige giren “Karayollart Motorlu Araglar Zorunlu Mali Sorumluluk Sigortasinda
Tarife Uygulama Esaslart Hakkinda Yonetmelikte Degisiklik Yapilmasina Dair Yonetmelik” ile
belirlendigi sekliyle hasar frekansi yiiksek basamak ve/veya ara¢ gruplar ig¢in 12 Nisan 2017
tarihinden itibaren yazilan trafik sigortasi policeleri icin gecerli olmak {iizere “Riskli Sigortalilar
Havuzu” (“RSH” veya “Havuz”) kurulmustur. S6z konusu yonetmelikle birlikte yiiriirliige giren
Riskli Sigortalilar Havuzu Caligma Esaslari’na gore, Havuz kapsamindaki trafik sigortasi
policelerine iligkin prim ve hasarlar Tiirkiye Motorlu Tagit Biirosu (“TMTB”) tarafindan iki asamal
olarak hesaplanmaktadir. Buna gore, primler ve hasarlarin %50’si sigorta sirketleri arasinda esit
olarak paylastirilacak; kalan %50’lik kisim ise sigorta sirketlerinin trafik sigortasi primlerinden son
3 yillik donemde aldiklari pay dikkate alinarak dagitilmaktadir.

15 Agustos 2017 tarihinde Tiirkiye motorlu Tasitlar Biirosu tarafindan yayinlanan Riskli
Sigortalilar Havuz Isleyis Kurallari’'na gére; polige baslama tarihi 1 Temmuz 2021 ve sonrasi
olarak diizenlenen ve Sigorta Bilgi ve Gozetim Merkezi ne aktarimi yapilan yenilemelerin Havuz
primi de %74 olarak giincellenmistir. Police Baglama Tarihi 1 Temmuz 2021 o6ncesi olan
policelere gelecek zeyiller icin Havuz primi polige iizerindeki orandan %76 hesaplanmaya devam
edecektir.

Sirket, 31 Aralik 2025 tarihi itibartyla TMTB tarafindan kesinlestirilerek iletilen aylik dekontlar1 ve
31 Aralik 2025 tarihi itibariyla heniiz iletilmemis aylar icin tahmini tutarlarn dikkate alarak,
diizenleme kapsaminda Havuz’a devredilen ve Sirket’in pay1 kapsaminda Havuz’dan devir alian
prim, tazminat ve komisyon tutarlarini kayitlarina almistir. Sirket, 31 Aralik 2025 tarihi itibartyla
Havuz’a devredilen 535.990.283 TL prim, 1.273.708.970 TL 6denen tazminat ve 1.178.000.239
TL muallak karsilik tutar1 ile Havuz’dan Sirket pay1 olarak bildirilmis olan 101.255.101 TL prim,
141.141.847 TL odenen tazminat, 25.015.514 TL riicu geliri, 2.794.771 TL sovtaj tutar1 ve
959.595.217 TL muallak karsilik tutari ilgili mevzuat dogrultusunda muhasebelestirmistir. Bunun
yani1 sira Havuz’dan devir alinan gerceklesmis ancak raporlanmamis tazminat karsiliklart TMTB
tarafindan gonderilen beklenen hasar prim oranlar1 ve Sirket aktiierinin goriisleri ¢ergevesinde
hesaplanmis ve kayitlara alinmistir (Dipnot 17).

Sirket, bahsi gecen havuzdan devralacagi nihai hasarlar i¢in %201.61 beklenen hasar prim oranini
kullanmis olup; havuzdan devraldigi kazanilmis prim {izerinden IBNR hesaplamistir. Sirket,
31 Aralik 2025 tarihi itibartyla 2.515.741.265 TL (31 Aralik 2024: 2.094.163.559 TL) tutarindaki
karsilig1 finansal tablolarina yansitmustir. {lgili hasar prim oranlari, s6z konusu havuzu yéneten
Tiirkiye Motorlu Tasit Biirosu tarafindan 25 Aralik 2025 tarihinde yayimlanan rapor ile Sirket
aktiierinin goriisleri gercevesinde belirlenmistir.

Sigorta ve Yatirim Sozlesmelerinde Istege Bagh Katiim Ozellikleri
Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

istege Bagh Katihm Ozelligi Olmayan Yatirim Sozlesmeleri
Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

Krediler

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
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2. Onemli Muhasebe Politikalarinin Ozeti (Devam)
2.18 Vergiler

Kurumlar Vergisi

Sirket, Tiirkiye’de yiirtirliikte bulunan vergi mevzuati ve uygulamalarina tabidir. Kurumlar vergisi,
ilgili oldugu hesap doneminin sonunu takip eden dordiincii aym son giinii aksamina kadar beyan
edilmekte ve ilgili aym sonuna kadar tek taksitte 6denmektedir. Kurumlarn, iiger aylik dénemlerde
gerceklesen mali karlari izerinden yiirtirliikteki vergi orani ile gegici vergi hesaplayarak ilgili donemi
izleyen ikinci aym 17’nci giiniine kadar beyan edip aynmi giiniin aksamina kadar odemeleri
gerekmektedir. Yil iginde ddenen gecici vergiler, o yilin yillik kurumlar vergisi beyannamesi
izerinden hesaplanan kurumlar vergisine mahsup edilmektedir. Mahsuba ragmen 6denmis gegici
vergi tutar1 kalmast durumunda bu tutar nakden iade alinabilecegi gibi diger mali borglara mahsup da
edilebilmektedir.

Tiirkiye’de kurumlarin ticari kazanci, vergi mevzuati geregince kanunen kabul edilmeyen giderlerin
ilave edilmesi ve vergi mevzuatinda yer alan indirim ve istisnalarin diisiilmesiyle hesaplanan yasal
vergi matrah1 iizerinden kurumlar vergisine tabi tutulmaktadir. S6z konusu matraha uygulanan
kurumlar vergisi genel orani; bankalar, 6361 sayili Kanun kapsamindaki sirketler, elektronik 6deme
ve para kuruluslari, yetkili doviz miiesseseleri, varlik yonetim sirketleri, sermaye piyasast kurumlari
ile sigorta ve reasiirans sirketleri ve emeklilik sirketleri agisindan 2023 y1li ve izleyen vergilendirme
donemlerinde elde edilen kazanglar i¢in %30°dur. Dolayistyla, Sirket’in 2025 yilina ait cari donem
vergisi ve ertelenmis vergi hesaplamasinda %30 vergi oranini kullanmustir (31 Aralik 2024: %30).

30 Aralik 2023 tarihli ve 32415 sayil1 2. miikerrer Resmi Gazete ’de yayimlanan 555 Sira No.lu Vergi
Usul Kanunu Genel Tebligi ile 213 sayili Vergi Usul Kanunu’nun miikerrer 298’inci maddesi
uyarinca, Tiirkiye’de faaliyet gosteren isletmelerin 2023 hesap donemine iligkin olarak vergi mevzuati
kapsaminda hazirlanan mali tablolarinin enflasyon diizeltmesine tabi tutulmasi zorunlu kilmmistir.
Enflasyon diizeltmesine tabi tutulmus s6z konusu mali tablolar, 1 Ocak 2024 tarihinden itibaren
hazirlanan vergi beyannamelerinde vergi mevzuati kapsaminda hazirlanan mali tablolarm acilis
bilangosu olarak esas almmigtir. Bu kapsamda, Sirket’in vergi amagli mali tablolart 2023 hesap
doneminden itibaren enflasyon diizeltmesine tabi tutulmustur.

Ancak, 28 Aralik 2023 tarihli ve 32413 sayili Resmi Gazete *de yayimlanan 7491 sayili “Bazi Kanun
ve Kanun Hiitkmiinde Kararnamelerde Degisiklik Yapilmasi Hakkinda Kanunun 17°nci maddesine
gore ise Bankalar, 21 Kasim 2012 tarihli ve 6361 sayili Finansal Kiralama, Faktoring, Finansman ve
Tasarruf Finansman Sirketleri Kanunu kapsamindaki sirketler, 6deme ve elektronik para kuruluslari,
yetkili d6viz miiesseseleri, varlik yonetim sirketleri, sermaye piyasasi kurumlar ile sigorta ve
reastirans sirketleri ve emeklilik sirketleri tarafindan gecici vergi donemleri de dahil olmak {izere 2024
ve 2025 hesap donemlerinde yapilacak enflasyon diizeltmesinden kaynaklanan kar/zarar farklariin
kazancin tespitinde dikkate alinmayacagi yasalasmistir. Bu nedenle, ilgili donemlerde enflasyon
mubhasebesi uygulamasindan kaynakli bir donem vergi gideri dogmamustir. Bununla birlikte, 25 Aralik
2025 tarihli 33118 sayili Resmi Gazete *de yayimlanarak yiiriirliige giren ve Vergi Usul Kanunu'na
eklenen Gegici 37°nci madde uyarinca; 2025 hesap donemi ile gegici vergi donemleri de dahil olmak
tizere 2026 ve 2027 hesap donemlerinde, enflasyon diizeltmesine iliskin sartlarin olusup olusmadigina
bakilmaksizin vergi mevzuatt kapsaminda hazirlanan mali tablolar enflasyon diizeltmesine tabi
tutulmayacaktir. S6z konusu donemlerde, Vergi Usul Kanunu’nun miikerrer 298’inci maddesinin (C)
fikras1 uyarinca, isletmelerin vergi mevzuati kapsaminda hazirlanan mali tablolarinda yer alan
amortismana tabi iktisadi kiymetler ile bunlara iligkin olup vergi mevzuat: kapsaminda hazirlanan mali
tablolarin pasifinde yer alan birikmis amortismanlar vergi amagh yeniden degerlemeye tabi
tutulabilecektir. S6z konusu yeniden degerleme sonucu ortaya ¢ikan deger artisi tutarlari, sermayeye
ilave edilme diginda herhangi bir sekilde baska bir hesaba nakledilmesi veya isletmeden c¢ekilmesi
durumunda bu kisimlar, bu islemin yapildigi donem kazanci ile iliskilendirilmeksizin cari donemde
gelir veya kurumlar vergisine tabi tutulur. Sirket, 31 Aralik 2025 mali tablolarinda ilgili yeniden
degerleme imkanindan yararlanmustir.
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2. Onemli Muhasebe Politikalarinin Ozeti (Devam)
2.18 Vergiler (Devam)

Vergi Usul Kanunu’nun Gegici 37°nci maddesine gore 31 Aralik 2025 tarihli mali tablolarin
enflasyon diizeltmesine tabi tutulmamasindan kaynaklanan vergi etkileri 31 Aralik 2025 tarihi
itibariyla ertelenmis vergi hesaplamasinda dikkate alinmistir. Kurumlar Vergisi Kanunu’na gore
beyanname iizerinde gosterilen mali zararlar 5 yili agmamak kaydiyla donemin kurumlar vergisi
matrahindan indirilebilir. Tirkiye’de 6denecek vergiler konusunda vergi idaresi ile mutabakat
saglama gibi bir uygulama yoktur. Vergi incelemesine yetkili makamlar, hesap dénemini takip
eden bes yil siiresince vergi beyannamelerini ve bunlara temel olan muhasebe kayitlarini
inceleyebilir ve bulgulart neticesinde yeniden tarhiyat yapabilirler. Tiirkiye’de mukim anonim
sirketlerden, kurumlar vergisi ve gelir vergisinden sorumlu olmayanlar ve muaf tutulanlar
haricindekilere yapilanlarla Tiirkiye’de mukim olan ve olmayan gercek kisilere ve Tiirkiye’de
mukim olmayan tiizel kisilere yapilan temettii 6demeleri %15 gelir vergisine tabidir. Temettii
dagitimlar lizerinde stopaj yikiimliiliigli olup, bu stopaj yikiimliiliigii temettiiniin nakden veya
hesaben 6demesinin yapildigi donemde beyan edilir. Tiirkiye’de mukim anonim sirketlerden yine
Tiirkiye’de mukim anonim sirketlere yapilan temettii 6demeleri gelir vergisine tabi degildir.
Ayrica karin dagitilmamasi veya sermayeye eklenmesi durumunda gelir vergisi
hesaplanmamaktadir. Dar miikellef kurumlara ve gergek kisilere yapilan kar dagitimlarina iliskin
stopaj oranlarinin uygulamasinda, ilgili Cifte Vergilendirmeyi Onleme Anlasmalarinda yer alan
stopaj oranlart da goz Oniinde bulundurulur. Kurumlarin tam miikellefiyete tabi bir bagka
kurumun sermayesine istirakten elde ettikleri temettii kazanglar1 kurumlar vergisinden istisnadir.
Ayrica, kurumlarin en az iki tam yil siireyle aktiflerinde yer alan istirak hisseleri ile ayni siireyle
sahip olduklar1 kurucu senetleri, intifa senetleri, riichan haklar1 ve Kurumlar Vergisi Kanununun
kazang istisnasi kapsaminda olan yatirim fonlarinin katilma paylarinin satisindan dogan
kazanglarin %50°1lik kismi1 kurumlar vergisinden istisna edilmistir. Kurumlarm ayni siireyle sahip
olduklar1 gayrimenkulleri (tasinmazlari) ile bunlar {izerindeki kurucu senetleri, intifa senetleri ve
riichan haklarmin satisindan dogan kazanglarin %50°lik kism1 kurumlar vergisinden istisnaydi.
Ancak, yapilan degisiklikle 15 Temmuz 2023 itibartyla; Kurumlar Vergisi Kanununda tasinmaz
satig kazanglari icin 6ngoriilen %50 oranindaki vergi istisnasi kaldirilmigtir. Bununla birlikte bu
istisna 15 Temmuz 2023 tarihinden 6nce isletmelerin aktifinde yer alan tasinmazlarin satislarinda
%25 olarak uygulanacaktir. Istisnadan yararlanmak i¢in séz konusu kazancin vergi mevzuati
kapsaminda hazirlanan mali tablolarin pasif kisminda bir fon hesabinda tutulmasi ve 5 yil siire ile
isletmeden ¢ekilmemesi gerekmektedir. S6z konusu kazang bu siire igerisinde sermayeye ilave
edilebilmektedir. Satig bedelinin satisin yapildigi yili izleyen ikinci takvim y1l1 sonuna kadar tahsil
edilmesi gerekir.

Transfer fiyatlandirmas: diizenlemeleri

Tiirkiye’de, transfer fiyatlandirmasi diizenlemeleri Kurumlar Vergisi Kanunu’nun “Transfer
fiyatlandirmas1 yoluyla ortiilii kazang dagitimi” baslikli 13 {incii maddesinde belirtilmistir.
Transfer fiyatlandirmasi yoluyla ortiilii kazang dagitimi hakkindaki 18 Kasim 2007 tarihli teblig
uygulama ile ilgili detaylar1 diizenlemektedir. Vergi miikellefi, iligkili kisilerle emsallere
uygunluk ilkesine aykir1 olarak tespit ettikleri bedel veya fiyat {izerinden mal veya hizmet alim
ya da satiminda bulunursa, kazang tamamen veya kismen transfer fiyatlandirmasi yoluyla ortiilii
olarak dagitilmis sayilir. Bu gibi transfer fiyatlandirmasi yoluyla ortiilii kazang dagitimi, kurumlar
vergisi i¢gin kurum kazancinin tespitinde indirim konusu yapilamamakta olup, dagitilmis kér pay1
olarak dikkate alinir.
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2. Onemli Muhasebe Politikalarinin Ozeti (Devami)

2.19

2.20

2.21

Calisanlara Saglanan Faydalar

Sirket, kidem tazminati ve izin haklarina iliskin yiikiimliiliiklerini “Calisanlara Saglanan
Faydalara Iliskin Tiirkiye Muhasebe Standardi” (“TMS 19”) hiikiimlerine gore
muhasebelestirmekte ve bilangoda “Kidem tazminati karsiligi” ve “Maliyet giderleri karsilig1”
hesaplarinda siniflandirmaktadir. Sirket, Tiirkiye’de mevcut Is Kanunlari’na gore, emeklilik veya
istifa nedeniyle ve Is Kanunu’nda belirtilen davramslar disindaki sebeplerle isine son verilen
calisanlara belirli bir toplu 6deme yapmakla yiikiimliidiir. Kidem tazminati karsihg, s Kanunu
kapsaminda olusmas1 muhtemel yiikiimliiliigiin, belirli aktiieryal tahminler kullanilarak bugiinkii

degeri lizerinden hesaplanmistir (Dipnot 22).
Karsihiklar

Gegmis olaylardan kaynaklanan mevcut bir ylikiimliiliigiin bulunmasi, yiikiimliiliigiin yerine
getirilmesinin muhtemel olmasi1 ve s6z konusu yiikiimliiliik tutarinin giivenilir bir sekilde tahmin
edilebilir olmas1 durumunda finansal tablolarda karsilik ayrilir. Karsilik olarak ayrilan tutar,
ylikiimliiliige iliskin risk ve belirsizlikler goz 6niinde bulundurularak, bilanco tarihi itibarryla
yilikiimliliigiin yerine getirilmesi i¢in yapilacak harcamanin tahmin edilmesi yoluyla hesaplanir.
Karsiligin, mevcut yiikiimliiliiglin karsilanmasi i¢in gerekli tahmini nakit akimlarin1 kullanarak
Ol¢iilmesi durumunda s6z konusu karsihigin defter degeri, ilgili nakit akimlarmin bugiinkii
degerine esittir. Karsiligin 6denmesi i¢in gerekli olan ekonomik faydanin bir kismi ya da
tamaminin {iglincii taraflarca karsilanmasinin beklendigi durumlarda, tahsil edilecek tutar, ilgili
tutarin tahsil edilmesinin hemen hemen kesin olmasi ve giivenilir bir sekilde dl¢iilmesi halinde
varlik olarak muhasebelestirilir. Gegmis olaylardan kaynaklanan ve mevcudiyeti Sirket’in tam
olarak kontroliinde bulunmayan gelecekteki bir veya daha fazla kesin olmayan olayin gergeklesip
gerceklesmemesi ile teyit edilebilmesi miimkiin ylikiimliiliikler sarta bagh yiikiimliiliikler olarak
degerlendirilmekte ve finansal tablolara dahil edilmemektedir (Dipnot 23).

Gelirlerin Muhasebelestirilmesi
Yazilan Primler

Yazilan primler, donem iginde tanzim edilen poli¢ce primlerinden iptaller ¢iktiktan sonra kalan
tutar1 ifade etmektedir. Dipnot 2.24’de agiklandigi {izere prim gelirleri, yazilan primler {izerinden
kazanilmamig prim karsiligi ayrilmasi suretiyle tahakkuk esasina gore finansal tablolara
yansitilmaktadir.

Reasiirans Komisyonlari

Reasiirans sirketlerine devredilen primler ile ilgili alinan komisyonlar cari donem i¢inde tahakkuk
ettirilir ve gelir tablosunda, teknik boliimde, faaliyet giderleri igerisinde yer almaktadir. 2.24 no’lu
dipnotta agiklandigi lizere reasiirans komisyon gelirleri, alinan komisyonlar iizerinden ertelenmis
komisyon gelirleri ayrilmasi suretiyle tahakkuk esasina gore finansal tablolara yansitilmaktadir.

Riicu ve Sovtaj Gelirleri

31 Aralik 2025 ve 31Aralik 2024 tarihleri itibariyla hazirlanan finansal tablolarda Hazine ve
Maliye Bakanligi tarafindan yayinlanan 20 Eyliil 2010 tarih ve 2010/13 sayil1 “Riicu ve Sovtaj
Gelirlerine iliskin Genelge”ye istinaden Sirket, tazminat Odemesini gergeklestirerek
sigortalilarindan ibraname veya ddemenin yapildigma dair belgenin alinmis olunmasi ve karst
sigorta sirketine ya da 3. sahislara bildirim yapilmasi kaydiyla, bor¢lu sigorta sirketinin teminat
limitine kadar olan riicu alacagini tahakkuk ettirmistir. S6z konusu tutarin tazminat 6demesini
takip eden alt1 ay igerisinde kars1 sigorta sirketinden veya dort ay igerisinde 3. sahislardan tahsil
edilememesi durumlarinda bu alacaklar i¢in alacak karsiligi ayrilmaktadir. Bu gercevede 31
Aralik 2025 tarihi itibartyla tahakkuk ettirilmis olan riicu alacagi tutari reasiirans pay1 diisiilmiis
olarak 1.003.828.584 TL (31 Aralik 2024: 909.375.927 TL) ve bu alacaklar i¢in ayrilan karsilik
tutar ise 452.410.631 TL (31 Aralik 2024: 560.486.422 TL) Sirket’in 31 Aralik 2025 tarihi
itibartyla esas faaliyetlerinden kaynaklanan siipheli riicu ve sovtaj alacak tutar1 2.866.030.429
TL’dir (31 Aralik 2024: 2.051.759.007 TL). Bu alacaklarin tamami igin karsilik ayrilmigtir
(Dipnot 12).
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2.21

2.22

2.23
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Onemli Muhasebe Politikalarinin Ozeti (Devam)

Gelirlerin Muhasebelestirilmesi (Devami)

Faiz gelir ve gideri

Faiz gelir ve giderleri ilgili donemdeki gelir tablosunda tahakkuk esasina gore

muhasebelestirilmektedir. Faiz geliri sabit getirili yatirnm araglarinin kuponlarindan saglanan
gelirleri ve iskontolu devlet tahvillerinin i¢ iskonto esasina gore degerlenmelerini kapsar.

Temettii geliri

Hisse senedi yatirimlarindan elde edilen temettii geliri, hissedarlarin temettii alma hakki dogdugu
zaman kayda alinir.

Kiralamalar

Kiralamanin fiilen bagladig1 tarihte, Sirket kira yilikiimliiligiinii ve ilgili kullanim hakki varligim
o tarihte ger¢eklesmemis olan kira 6demelerinin bugiinkii degeri {izerinden dlger. Kira 6demeleri,
kiralamadaki zimni faiz oraninin kolaylikla belirlenebilmesi durumunda, bu oran kullanilarak;
zimni faiz oranin kolaylikla belirlenememesi durumunda ise kiracinin alternatif bor¢lanma faiz
orani kullanilarak iskonto edilir.

Kar Pay1 Dagitim

Temettii borglar1 kar dagitiminin bir unsuru olarak beyan edildigi donemde yiikiimliiliik olarak
finansal tablolara yansitilir. "Sigorta Reastirans ve Emeklilik Sirketlerinin Kar Dagitimina iliskin
2023/2 sayil1 Genelgenin kar dagitimi i¢in getirdigi % 135 Sermaye Yeterlilik Orani sinirlamast”
uyarinca yapilan degerlendirme neticesinde, Sirket’in 2025 yilsonu Sermaye Yeterlilik Oran1 %
169’dur. Sirket, 2025 y1li igerisinde kar dagitimi gerceklestirmemistir. 5 Mayis 2025 tarihinde
gerceklestirilen 2024 yili Olagan Genel Kurul Toplantisi’nda alinan karar geregi 2024 yili
sonunda elde edilen 4.634.327.008 TL tutarindaki net donem karinin 231.716.351 TL’sinin Yasal
Yedek, kalan 5.546.998.145 TL’sinin Olaganiistii Yedek olarak ayrilmasina karar verilmistir.

Teknik Karsihiklar
Kazanilmamis Primler Karsiligi

28 Temmuz 2010 tarih ve 27655 sayili Resmi Gazete’de yayimlanarak 30 Eyliil 2010 tarih itibariyla
yiiriirliige girmis olan degisiklikler sonrasi “Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Teknik
Karsiliklarma ve Bu Karsiliklarin Yatirilacagi Varhklara fliskin Yonetmelik” (“Teknik Karsiliklar
Yonetmeligi”’) uyarinca, kazanilmamis primler karsiligi, yiiriirlikte bulunan sigorta s6zlesmeleri
icin tahakkuk etmis primlerin herhangi bir komisyon veya diger bir indirim yapilmaksizin briit
olarak giin esasina gore ertesi hesap donemi veya hesap donemlerine sarkan kismindan
olusmaktadir. Belirli bir bitig tarihi olmayan emtea nakliyat sigortasi sézlesmelerinde, son li¢ ayda
tahakkuk etmis primlerden sonra kalan tutarin %50’si kazanilmamis primler karsiligi olarak
ayrilmaktadir. Kazanilmamis primler karsilig1, matematik karsilik ayrilan sigorta sozlesmeleri harig
diger sozlesmeler i¢in ayrilmaktadir. Yillik yenilenen sigorta teminati igeren bir yi1ldan uzun siireli
sigorta sdzlesmelerinin yillik sigorta teminatina karsilik gelen primleri igin de kazanilmamig primler
karsilig1 hesaplanmaktadir. Kazanilmamis primler karsiligi; Hazine ve Maliye Bakanlig1 tarafindan
yayimlanan 27 Mart 2009 tarih ve 2009/9 sayili “Teknik Karsiliklarla Ilgili Mevzuatin
Uygulanmasina iliskin Sektér Duyurusu’na istinaden biitiin poligelerin &glen saat 12:00°da baslayip
yine 6glen saat 12:00’da bittigi dikkate alinarak tiim policeler diizenlendigi giin ile bitis giinii i¢in
yarim giin olarak hesaplanmistir. Teknik karsiliklar yonetmeligi uyarinca dovize endeksli sigorta
sozlesmelerine iliskin kazanilmamis primler karsiliginin hesabi sirasinda, sigorta sdzlesmesinde
ayrica bir kur belirtilmemigse ilgili primin tahakkuk tarihindeki Tiirkiye Cumhuriyet Merkez
Bankasmin Resmi Gazete’de ilan ettigi doviz satis kurlar dikkate alinir.

Raporlama dénemi sonu itibariyla Sirket, finansal tablolarinda 50.471.801.713 TL (31 Aralik 2024:
33.869.847.183 TL) kazamilmamis primler karsiigni ve 6.276.599.721 TL (31 Arahk 2024:
5.157.561.142 TL) kazanilmamis primler karsilig: reasiiror pay1 ayirmistir (Dipnot 17).
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2.
2.24

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Teknik Karsiliklar (Devami)
Ertelenmis Uretim Giderleri ve Asistans Primleri ile Ertelenmis Komisyon Gelirleri

Hazine ve Maliye Bakanlig1 tarafindan yayimlanan 28 Aralik 2007 tarih ve 2007/25 sayili
Genelge uyarinca, yazilan primler i¢in aracilara 6denen komisyonlar ile reasiirdrlere devredilen
primler nedeniyle reasiirérlerden alinan komisyonlarin gelecek donem veya dénemlere isabet
eden kismi, bilangoda sirastyla “Ertelenmis tiretim giderleri” ve “Ertelenmis komisyon gelirleri”
hesaplarinda, gelir tablosunda ise faaliyet giderleri hesabi altinda netlestirilerek
muhasebelestirilmektedir (Dipnot 17).

Sirket, 31 Aralik 2025 tarihi itibariyla asistans hizmeti aldig1 sirketlere cari donemde yaptigi
O0demelerin gelecek donemlerle ilgili olan 1.021.609.753 TL (31 Aralik 2024: 676.424.096 TL)
tutarindaki kismim erteleyerek, bilangoda “gelecek aylara ait diger giderler” hesabi altinda
finansal tablolarina yansitmistir (Dipnot 47.1).

Devam Eden Riskler Karsilig1

Teknik Karsiliklar Yonetmeligi uyarinca sigorta sirketleri, yiirlirliikkte bulunan sigorta
sozlesmeleri dolayisiyla ortaya ¢ikabilecek tazminatlarin, ilgili sozlesmeler igin ayrilmis
kazanilmamis primler karsiligindan fazla olma ihtimaline karsi, beklenen hasar prim oranini
dikkate alarak devam eden riskler karsilig1 ayirmakla yiikiimliidiirler. Beklenen hasar prim orani,
gergeklesmis hasarlarin kazanilmis prime boliinmesi suretiyle bulunur. Hazine ve Maliye
Bakanlig1 tarafindan yayimlanan 13 Aralik 2012 tarih ve 2012/15 sayili “Devam Eden Riskler
Karsiligt Hesaplamasinda Yapilan Degisiklik Hakkinda Genelge” (“2012/15 no’lu Genelge”)
uyarinca, s6z konusu beklenen hasar prim orani hesaplamasi1 30 Haziran 2024 ve 31 Aralik 2023
tarihleri itibariyla ana brans bazinda yapilmigtir. Brans bazinda hesaplanan beklenen hasar prim
oraninin %95’in lizerinde olmasi halinde, %95°1 asan oranin net kazanilmamis primler karsilig
ile ¢arpilmasi sonucunda bulunan tutar, net Devam Eden Riskler Karsiligi (“DERK™), %95°1 asan
oranin briit kazanilmamis primler kargilig ile ¢arpilmasi sonucunda bulunan tutar briit Devam
Eden Riskler Karsiligi olarak hesaplanir. Briit tutar ile net tutar arasindaki fark ise
reasiiror pay1 olarak dikkate alinir.

Teknik Kargiliklar Yonetmeligi ve Hazine ve Maliye Bakanligi’nin 2019/5 (“Devam Eden Riskler
Karsiligina iligkin Genelge 2019/5”) sayili Genelgesi ile sirketlere, Devam Eden Riskler Karsiligi
hesaplamasini, tiim branslarda, son dort kaza ¢eyregine iliskin briit hasar prim orani iizerinden
hesaplama yapabilmeleri imkani taninmigtir. Briit hasar prim orani, kaza yili esas alinarak cari
donem dahil son dort ii¢ aylik dénemin toplami iizerinden endirekt isler de dahil edilerek
gerceklesen nihai hasar tutarinin briit kazanilan prime boliinmesi suretiyle hesaplanir. Sirketce,
muallak tazminat karsil1g1 hesabinda iskonto uygulanan branslarda DERK hesabinda gerceklesen
nihai hasar tutar1 hesaplanirken iskonto edilmis tutarlar dikkate alinir. Teknik Karsiliklar
Yonetmeligi ve Hazine ve Maliye Bakanligi’nin 2020/1 (“2019/5 Sayili Devam Eden Riskler
Karsiligina iligkin Genelgede Degisiklik Yapilmasina Dair Genelge”) sayili Genelgesi ile direkt
iretimin %100’iniin Tiirkiye’de kurulan havuzlara devredildigi isler i¢in ayr1 hesaplama
yapilmasi halinde briit hasar prim oraninin %100 oraninin, diger isler igin ise briit hasar prim
oraninin %85 oraninin {izerinde olmasi halinde asan kisim briit kazanilmamis primler karsiligi ile
carpilmasi suretiyle briit DERK, net kazanilmamis primler karsilig1 ile ¢arpilmasi suretiyle net
DERK tutar1 hesaplanir.
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Ayrica, 2019/5 sayili Devam Eden Riskler Karsiligina iliskin Genelge’de DERK tutarinin,
yukarida agiklanan muhasebe yil1 ya da kaza yil1 bazinda hesaplanabilecegi belirtilmistir. Sirket,
ilgili genelge neticesinde Kara Araglar1 Zorunlu Mali Mesuliyet (Zorunlu Trafik ve Thtiyari Mali
Mesuliyet ayri ayr1 olmak iizere) ve Genel Sorumluluk branglarinda kaza yili ve diger tiim
branslarda ise muhasebe y1l1 bazinda DERK hesab1 yapmaktadir.

Sirket, 31 Aralik 2025 tarihi itibartyla yaptigi hesaplama sonucunda 1.901.718.877 TL
(31 Aralik 2024: 1.103.246.371 TL) tutarinda net Devam Eden Riskler Karsilig1 hesaplamis ve
kayitlarina yansitmistir (Dipnot 17).

Muallak Tazminat Karsiligi

Sirket, tahakkuk etmis ve hesaben tespit edilmig ancak daha 6nceki hesap donemlerinde veya cari
hesap doneminde fiilen 6denmemis tazminat bedelleri veya bu bedel hesaplanamamis ise tahmini
bedelleri ile gergeklesmis ancak rapor edilmemis tazminat bedelleri i¢in muallak tazminat
karsiligi ayirmaktadir. Muallak hasar karsiligi eksper raporlarina veya sigortali ile eksperin
degerlendirmelerine uygun olarak belirlenmekte olup ilgili hesaplamalarda riicu, sovtaj ve benzeri
gelir kalemleri tenzil edilmemektedir.

Hesap donemlerinden 6nce meydana gelmis ancak bu tarihlerden sonra ihbar edilmis tazminatlar,
gergeklesmis ancak rapor edilmemis tazminat bedelleri olarak kabul edilmektedir. 28 Temmuz
2010 tarih ve 27655 sayili Resmi Gazete’de yayimlanan “Sigorta ve Reaslirans ile Emeklilik
Sirketlerinin Teknik Karsiliklarima ve Bu Karsiliklarin  Yatirilacagi Varliklara iliskin
Yonetmelikte Degisiklik Yapilmasina Dair Yonetmelik” ve 5 Aralik 2014 tarih ve 2014/16 sayil
“Muallak Tazminat Karsiigina iliskin Genelge” uyarinca, aktiieryal zincirleme merdiven
metodlart (“AZMM”) kullanilarak, Sirket’in gerceklesmis ancak rapor edilmemis tazminat
karsiligi (“IBNR”) hesaplanmistir. 17 Temmuz 2012 tarih ve 28356 sayili Resmi Gazete’de
yaymmlanan ilgili Yonetmelik’te degisiklik yapilmasma iliskin Yonetmelik ile “Gergeklesmis
ancak rapor edilmemis tazminat bedeli, icerigi ve uygulama esaslari Hazine ve Maliye
Bakanliginca belirlenen aktiieryal zincirleme merdiven metodu veya Hazine ve Maliye
Bakanliginca belirlenecek diger hesaplama yontemleriyle hesaplanir” hiikmii getirilmistir.

Hazine ve Maliye Bakanlig1 tarafindan 5 Aralik 2014 tarihinde yayimlanan 2014/16 sayili Muallak
Tazminat Karsiligma liskin Genelge (“Genelge”) ile AZMM hesaplamalarimin “Standart Zincir,
Hasar/Prim, Cape Cod, Frekans/Siddet, Miinich Zincir Yontem ve Bornhuetter-Ferguson” olmak
iizere alt1 farkli yontem ile yapilabilecegi belirtilmistir. Ayrica bu genelge ile brans bazinda olmak
tizere kullanilacak olan verinin se¢imi, diizeltme iglemleri, en uygun metodun ve gelisim faktorlerinin
secimi ile aktiieryal yontemler kullanilarak gelisim faktdrlerine miidahale yetkisi sirket aktiierine
verilmektedir. Genelge uyarinca aktiieryal dayanaginin olmasi ve sirket¢e kullanilan aktiieryal
zincirleme merdiven metoduna gore hesaplanan tutardan fazla olmasi sartiyla, IBNR hesabu sirketlerce
belirlenecek diger yontemler ile de yapilabilmektedir.

5 Aralik 2014 tarih ve 2014/16 sayili Muallak Tazminat Karsiligina iliskin Genelge nin dordiincii
maddesi uyarinca Sirket, tiim branglarda ilgili bransin 6zelliklerini dikkate alarak, yonetmelik
cergevesinde belirledigi aktiieryal yontem ile IBNR hesabin1 yapmistir. S6z konusu ydntem,
Zorunlu Trafik brangini, teminat bazli ayrimi (maddi/bedeni) yanisira hasar nedenleri (maddi
tazminat, 6liim, sakatlik, deger kaybu, siiriicii kusurlari, bakici giderleri) {izerinden ele almaktadir.
Bu ayrimlarda, hasar {iggenlerinin hem ortalama maliyet hem de hasar frekansi gelisimleri
degerlendirilmektedir. Bununla birlikte dosyalarin hukuki durumlar1 da degerlendirilmektedir.
Ayrica kara araglar1 sorumluluk ve kasko hari¢ diger branslarda daha homojen bir veri setiyle
hesaplama yapilabilmesini teminen biiyiik hasar olarak nitelendirilen u¢ hasarlar istatistiki
yontemlerle elimine edilmistir. S6z konusu IBNR hesaplamalar1 briit olarak yapilmakta ve
Sirket’in yiiriirliikte bulunan veya ilgili reasiirans anlagmalarina bagli olarak net tutarlar
belirlenmektedir.
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Tahakkuk etmis ve hesaben tespit edilmis muallak tazminat karsilig1 ve ilgili tarihe kadar yapilmis
tiim 6demelerin (riicu ve sovtaj tahsilatlarin diisiildiikten sonra) toplamindan olusan gerceklesmis
hasar tutar1 ile igerigi ve wuygulama esaslarnn Teknik Karsiliklar Yonetmeligi ve
1 Ocak 2015 tarihinden itibaren yiiriirlige girmis olan Genelge ¢ergevesinde belirlenmis olan
aktiieryal zincirleme merdiven yontemleri kullanilarak bulunan nihai hasar tutar1 arasindaki fark
gergeklesmis ancak rapor edilmemis tazminat bedeli olarak muhasebelestirilmektedir. Sirket, her
brans icin aktiieryal zincirleme merdiven metodu (“AZMM”) hesaplamalarin1 gergeklesen
hasarlar (muallak ve 6denen hasarlar toplami) {izerinden yapmugtir.

Sirket’in her brans i¢in kullanmay1 se¢mis oldugu AZMM hesaplama yontemi, bu hesaplamalarin
31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibartyla sonuglari ve briit olarak bulunan sonuglarin
reasiirans sonrasi net tutarlarin belirlenmesine iliskin yontemler ile biiyiik hasar elemesinde
kullanilan limitler, AZMM hesaplamalarinda yapilan gelisim katsayis1 miidahaleleri ile miidahale
etkileri dipnot 17°de aciklanmistir.

Dipnot 2.14’°de agiklandigi iizere, 2011/18 sayili Genelge uyarinca, Sirket’in “Zorunlu Karayolu
Tasimacilik Mali Sorumluluk”, “Zorunlu Trafik” ve “Otobiis Zorunlu Koltuk Ferdi Kaza”
branglarinda vermis oldugu teminatlara iliskin tedavi giderlerini 6deme yikimliligi
kalmadigindan, 31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibartyla gergeklesmis ancak rapor
edilmemis tazminat tutarinin belirlenmesi i¢in hazirlanan AZMM gelisim {iggenlerinden, Kanun
kapsamina giren tedavi masraflarina iliskin 6denen tazminatlar, muallak tazminatlar ve tahsil
edilen riicu, sovtaj ve benzeri gelirler ¢ikarilmistir.

Sirket, 31 Aralik 2025 tarihi itibariyla belirlenen Gergeklesmis Ancak Rapor Edilmemis hasar
karsilig1 olarak net 23.732.639.254 TL (31 Aralik 2024: 14.152.450.790 TL) tutarinda toplam
ilave muallak hasar karsilig1 ayirmistir (Dipnot 17).

Hazine ve Maliye Bakanligi tarafindan yayimlanan 10 Haziran 2016 tarihli ve 2016/22 say1il1 “Muallak
Tazminat Karsiligindan Kaynaklanan Net Nakit Akislarinin iskonto Edilmesi Hakkinda Genelge” ve
15 Eylil 2017 tarihli 2017/7 sayih ‘“Muallak Tazminat Karsiligindan Kaynaklanan Net Nakit
Akislarmm iskonto Edilmesi Hakkindaki 2016/22 Sayili Genelgede Degisiklik Yapilmasina Dair
Genelge” ile SEDDK tarafindan yaymlanan 18 Aralik 2025 tarihinde gelen ‘“Muallak Tazminat
Karsihgindan Kaynaklanan Net Nakit Akislarimin Iskonto Edilmesi Hakkindaki 2016/22 Sayili
Genelgede Degisiklik Yapilmasina Dair Genelge”de (“2025/32 sayili Genelge”) belirtilen esaslara
gore iskonto etmistir. Sirket, 31 Aralik 2025 tarihi itibariyla net 12.604.369.895 TL tutarinda
iskontoyu finansal tablolarina yansitmistir (31 Aralik 2024: 8.648.630.474 TL). 2025/32 sayili
Genelge uyarinca, 31 Aralik 2025 tarihi itibartyla gerceklesen iskonto hesaplamast, yillik %29 oram
dikkate alinarak yapilmistir (31 Aralik 2024: %35). S6z konusu iskonto orani degisikliginin, 31 Aralik
2025 tarihi itibartyla kayit altina alinan net muallak tazminat karsiligi lizerinde 249.360.748 TL
tutarinda etkisi olmustur. Ayrica DERK hesaplamasinda kullanilan cari donem net Muallak Tazminat
Karsilig iizerindeki etkisi nedeniyle, ilgili iskonto oran1 degisikliginin 31 Aralik 2025 tarihi itibariyla
net Devam Eden Riskler Karsilig tizerinde de 62.441.566 TL etkisi olmustur.

Dengeleme Karsiligi

Teknik Karsiliklar Yonetmeligi uyarinca, sigorta sirketleri, takip eden hesap donemlerinde
meydana gelebilecek tazminat oranlarindaki dalgalanmalar1 dengelemek ve katastrofik riskleri
karsilamak iizere kredi deprem teminatlari i¢eren sigorta s6zlesmeleri i¢in dengeleme karsiligi
ayirmak zorundadirlar. S6z konusu karsilik her bir yila tekabiil eden net deprem ve kredi
primlerinin %12’si oraninda hesaplanir. Net primin hesaplanmasinda, bdliismesiz reasiirans
anlagmalari i¢in 6denen tutarlar devredilen prim olarak kabul edilir.
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Cari yilda ayrilan dengeleme karsiligindan olmamak kaydiyla, deprem tazminatlari i¢in ayrilan
dengeleme karsiliginin deprem nedeniyle yapilan tazminat 6demeleri ile eksper raporu veya afet
durumunda resmi kurumlardan temin edilecek belgeler gibi kanitlara dayanilarak ayrilan muallak
tazminat karsiliginin dengeleme karsiligindan indirilmesi ya da dengeleme karsiliginin
giincellenmesi miimkiin bulunmaktadir. Bu kapsamda Sirket, 31 Aralik 2025 tarihi itibartyla,
daha 6nce meydana gelen deprem hasarlarina iligkin olarak 6dedigi veya muallak hasar karsiligi
ayirdig1 dosyalara istinaden 8.531.490 TL tutarindaki hasar tutarin1 dengeleme karsiligindan
indirmistir (31 Aralik 2024: 13.314.638 TL). Sirket, 31 Aralik 2025 tarihi itibariyla 2.759.579.135
TL (31 Aralik 2024: 1.375.194.727 TL) tutarinda dengeleme karsiligi ayirmis ve bilangoda
“Diger Teknik Karsiliklar” hesabinda muhasebelestirmistir (Dipnot 17 ve 47.1).

Hisse Bazh Odemeler

Hisse senetleri, calisanlara genellikle nakit maaslari ve saglanan diger faydalara ek olarak ticret
paketlerinin bir unsuru olarak verilir. Calisanlarina, diger ticretlerin yani sira, hisse senedi ve hisse
senedi opsiyonu da vermekte olan bir isletme, ek faydalar kazanmak icin ilave iicret ddiiyor
demektir. Alinan hizmetlerin gercege uygun degerlerinin Olciilmesindeki zorluk nedeniyle,
isletme, s6z konusu g¢aligma hizmetinin gercege uygun degerini, 6zkaynaga dayali finansal
araclarin gergege uygun degerlerini referans almak suretiyle olcer.

Ozkaynaga dayali finansal araglarin gergege uygun degerleri referans alinarak dlgiilen islemler
acisindan, 6zkaynaga dayali finansal araglarin gercege uygun degerleri, dl¢iim tarihi itibartyla,
s0z konusu finansal araglarin kosul ve ilkeleri de gdz dniinde bulundurulmak suretiyle ve mevcut
olmasi durumunda bunlarin piyasa fiyatlar1 araciligiyla 6l¢iiliir.

Sirket’in nihai ana ortagi olan AXA SA’nin belirlemis oldugu performans kosullarinin saglanmasi
sartiyla. AXA SA hisselerinden Sirket ¢alisanlarina vermektedir. Verilen bu hisse senetleri
karsiliginda Sirket, TFRS 2 “Hisse Bazli Odemeler” Standardi kapsaminda AXA SA’nin yaptig1
maliyet yansitmalar1 i¢in bilangosunda karsilik ayirirken, AXA SA hisse fiyatindaki degisimleri
Ozkaynaklarinda, hakedilen hisse senetlerinin g¢alisanlara verilmesi sonucunda ortaya g¢ikan
maliyetleri gelir tablosunda muhasebelestirmektedir (Dipnot 23).

Onemli Muhasebe Tahminleri ve Hiikiimleri

Finansal tablolarin hazirlanmasi, bilango tarihi itibartyla raporlanan varliklar ve yiikiimliiliiklerin
tutarlarini, sarta bagl varliklarin ve yiikiimliiliiklerin a¢iklanmasini ve hesap dénemi boyunca
raporlanan gelir ve giderlerin tutarlarin etkileyebilecek tahmin ve varsayimlarin kullanilmasini
gerektirmektedir. Muhasebe degerlendirme, tahmin ve varsayimlari, gegmis tecrilbe ve diger
faktorler ile o giiniin kosullariyla gelecekteki olaylar hakkinda makul beklentiler dikkate alinarak
stirekli olarak degerlendirilir. Bu degerlendirme ve tahminler, yonetimin mevcut olaylar ve
islemlere iliskin en iyi bilgilerine dayanmasina ragmen, fiili sonuglar varsayimlarindan farklilik
gosterebilir.

Sirket i¢in en 6nemli muhasebe tahminlerinden biri yiirtirliikte olan poligelerinden dogacak giderlere
iliskin nihai net ytikiimliiliklerin tahmin edilmesidir. Sigortacilik ile ilgili yiikiimliiliiklerin tahmin
edilmesi, dogasi itibartyla ¢ok sayida belirsizligin degerlendirilmesini igerir. S6z konusu
yiikiimliiliiklere iliskin tahmin ve varsayimlar dipnot 2.24 ve 17’de agiklanmaktadir.
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3. Onemli Muhasebe Tahminleri ve Hiikiimleri (Devami)

Tahminler ve tahminlerin temelini teskil eden varsayimlar siirekli olarak gézden gegirilmektedir.
Muhasebe tahminlerindeki giincellemeler tahminlerin giincellemesinin yapildigi déonemde ve bu
giincellemelerden etkilenen miiteakip donemlerde kayitlara almmaktadir. Ozellikle, finansal
tablolarda sunulan tutarlar tizerinde en fazla etkisi olan, dnemli tahminlerdeki belirsizliklere ve
kritik olan yorumlara ait bilgiler asagidaki notlarda agiklanmigtir:

Dipnot 4 - Sigorta ve finansal riskin yonetimi

Dipnot 6,7,8 - Maddi/maddi olmayan duran varliklar ile yatirim amaclh gayrimenkuller

Dipnot 10 - Reasiirans varliklar1 ve ylikiimliiliikleri

Dipnot 11 - Finansal varliklar
Dipnot 12 - Kredi ve alacaklar
Dipnot 21 - Ertelenmis vergiler

Dipnot 22 - Calisanlara saglanan faydalar

Dipnot 23 - Karsiliklar
Dipnot 42 - Riskler

4. Sigorta ve Finansal Riskin Yonetimi

Sigorta riskinin yonetimi

Sigorta sozlesmelerine iligkin risk, sigorta konusu olayimn gergeklesmesi ihtimali ve bu olaydan
kaynaklanacak olan hasar tutarinin bilinemiyor olmasidir. Sigorta sézlesmelerinin dogas1 geregi,
s0z konusu risk rastlantisaldir ve dolayisiyla tam olarak tahmin edilemez. Fiyatlandirma ve
karsilik ayirma metotlaria ihtimal teorisinin uygulandigi bir polige portfoyiinde, Sirket’in sigorta
sozlesmeleriyle ilgili olarak maruz kaldig1 temel risk, ddenen hasar ve tazminatlarin sigortacilik
karsiliklarmin kayitli degerlerinin iistiinde gerceklesmesidir. Sirket polige yazma stratejisini,
kabul edilen sigorta risklerinin tipine ve olusan hasarlara gore belirlemektedir. Sirket s6z konusu
riskleri, sekillendirmis oldugu police yazma stratejisi ve tarafi oldugu reasiirans anlagmalari ile
yonetmektedir. Sigorta riskinin (sigorta edilen azami tutar) brang bazinda dagilimi asagida

Ozetlenmistir:

Kara araclar1 sorumluluk
Yangin ve dogal afetler
Genel zararlar
Nakliyat

Kara araclar

Genel sorumluluk
Finansal kayiplar

Kaza

Su araclari

Hukuksal koruma
Kefalet

Seyahat saglik (Ferdi kaza sigortasi)

Hava araclari
Kredi

31 Arahk 2025

31 Arahk 2024

33.491.511.252.573
9.693.646.355.376
5.763.226.882.675
2.622.301.939.937
1.385.844.098.916
632.382.952.516
418.522.659.269
221.420.607.978
123.305.439.205
63.453.391.359
24.877.165.496
2.126.443.331

20.089.112.499.854
6.049.645.863.812
3.485.009.038.746
1.618.253.863.153
883.622.680.780
1.343.127.383.966
276.966.620.171
155.263.987.805
77.220.994.619
40.583.423.494
15.871.818.935
15.807.331.308
10.526.033.540
8.250.000

Toplam

54.442.619.188.631

34.061.019.790.183
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4. Sigorta ve Finansal Riskin Yonetimi (Devami)
Finansal riskin yonetimi

Sirket, sahip oldugu finansal varliklari, reastirans varliklar1 ve sigortacilik yiikiimliiliiklerinden
dolayi finansal risklere maruz kalmaktadir. Ozet olarak temel finansal risk, finansal varliklardan
saglanan gelirlerin, sigorta sozlesmelerinden kaynaklanan yiikiimliiliiklerin kargilanmasinda
yetersiz kalmasidir. Finansal riskin en 6nemli bilesenleri piyasa riski (kur riski, piyasa degeri faiz
orani riski, nakit akimi faiz orani riski ve fiyat riskini icerir), kredi riski ve likidite riskidir.
Sirket’in genel risk yOnetimi programi, finansal piyasalarin degiskenligine ve bunun Sirket’in
finansal performansi iizerindeki muhtemel olumsuz etkilerinin asgari seviyeye indirilmesine
yogunlagsmaktadir. Sirket, herhangi bir tiirev finansal enstriiman kullanmamaktadir. Risk
yonetimi, Sirket yonetimi tarafindan Yonetim Kurulu’nca onaylanmis usuller dogrultusunda
gerceklestirilmektedir.

(a) Kredi riski

Kredi riski, Sirket’in iligkide bulundugu ii¢lincii taraflarin, yapilan soézlesme gereklerine
uymayarak ylikiimliliklerini kismen veya tamamen zamaninda yerine getirememelerinden dolay1
Sirket’in karsilasacagi durumu ifade eder.

Sirket kredi ve alacaklar olarak siniflandirilan finansal varliklariin ve sigorta faaliyetlerinden
kaynaklanan alacaklarimin (reasiirans alacaklar1 dahil) kredi riskini alinan teminat ve kars1 taraf
seciminde uyguladigi prosediirler ile takip etmekte ve sinirlandirmaktadir. Bu alacaklar ile ilgili
diger agiklamalar dipnot 12’de yapilmistir.

Sirket’in kredi ve alacak grubu diginda kalan ve kredi riskine tabi finansal varliklar1 genellikle
devlet i¢ bor¢lanma senetleri, Tiirkiye’de yerlesik banka ve diger finansal kurumlarda tutulan
vadeli ve vadesiz mevduat, finansman bonosu ve 6zel sektor tahvilini temsil etmekte ve bu
alacaklar yiiksek kredi riskine sahip olarak kabul edilmemektedir.

31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla maruz kalinan kredi riskleri, finansal arag
tiirleri itibartyla asagidaki tabloda sunulmustur. Bankalar, banka garantili ve ii¢ aydan kisa vadeli
kredi kart1 alacaklari da kredi riskine dahil edilmistir.

Kredi ve Alacaklar
Sigortacilik Faaliyetlerinden
Alacaklar Diger Alacaklar
Nakit ve Nakit
Finansal
iliskili Diger iliskili Diger Varhklar (¥) Benzerleri

31 Arahk 2025
Raporlama tarihi itibariyla maruz kalinan
azami kredi riski (A+B+C) 848.305.581  26.369.173.301  1.729.101  1.014.606.369  48.950.348.950  26.928.337.209
Azami riskin teminat. karsilik vs. ile glivence
altma alinmig kismi - 821.966.806 - - -
A. Vadesi gegmemis ya da deger
diisiikliigine ugramamis finansal varliklarin
net defter degeri 848.305.581  24.710.482.301 1.729.101 1.014.606.369  48.950.348.950  26.928.337.209

B. Vadesi gegmis ancak deger diisiikliigiine
ugramamus varliklarin net defter degeri -
C. Deger diisiikliigiine ugrayan varliklarin net

1.658.691.000 - - -

defter degerleri
-Briit defter degeri

-Deger diisiikligi

3.468.655.702
(3.468.655.702)
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4. Sigorta ve Finansal Riskin Yonetimi (Devam)
Kredi ve Alacaklar
Sigortaciik
Faaliyetlerinden
Alacaklar Diger Alacaklar
Finansal  Nakit ve Nakit
iliskili Diger iliskili Diger Varhklar (¥) Benzerleri

31 Arahk 2024
Raporlama tarihi itibariyla maruz

kalinan azami kredi riski (A+B+C) 374.299.435  17.415.536.887 255.958  727.938.314  29.131.989.292  19.489.215.595
Azami riskin teminat. karsilik vs. ile
giivence altina alinmis kismi - 407.497.496

A. Vadesi gegmemis ya da deger

diisiikliigline ugramamus finansal

varliklarin net defter degeri 374.299.435  16.301.856.916 255.958 727.938.314 29.131.989.292  19.489.215.595
B. Vadesi gegmis ancak deger

distikliigine ugramanus varliklarin

net defter degeri - 1.113.679.971

C. Deger diisiikligiine ugrayan

varliklarin net defter degerleri

-Briit defter degeri - 2.723.035.848 - 128.925 2.000.000
-Deger diisiikligi - (2.723.035.848) - (128.925) (2.000.000)
*) Bagli menkul kiymetler dahil gosterilmistir.

(b)  Piyasa riski

Piyasa riski, faiz oran1 ve doviz kurlar1 gibi piyasa fiyatlarinda olabilecek degisikliklerin Sirket’in
gelirini veya elinde bulundurdugu finansal araglarin degerini etkileme riskidir.

Faiz orani riski

Faiz oranlarindaki degismelerin finansal araclarin fiyatlarinda dalgalanmalara yol ag¢masi.
Sirket’in faiz orami riskiyle basa ¢ikma gerekliligini dogurmaktadir. Sirket’in faiz orani riskine
duyarliligi, aktif ve pasif hesaplarin vadelerindeki uyumsuzlugu ile ilgilidir. Bu risk faiz
degisimlerinden etkilenen varliklar1 ayni tipte ylikiimliiliklerle karsilamak suretiyle

yonetilmektedir.
Sirket’in faiz i¢eren varliklari hem sabit faizli hem de degisken faizli finansal enstriimanlardan
olugmaktadir.
31 Arahk 2025 31 Arahik 2024
Sabit Faizli Finansal Araclar
Satilmaya hazir F.V. 23.891.800.244 12.418.708.120
Vadeye kadar elde tutulacak F.V. 882.382.985 1.086.194.403
Vadeli mevduatlar 15.125.562.831 11.883.917.448
Degisken Faizli Finansal Araclar
Satilmaya hazir F.V. 10.806.073.523 3.742.852.322
Vadeye kadar elde tutulacak F.V. 13.362.504.119 11.881.278.138

Faiz orant duyarliligi

Sirket, degisken faiz oranl finansal varliklan ve yiikiimliiliikklerinin tabi oldugu faiz oranlarinin
degisiminin etkisinden dogan faiz oram riskine maruz kalmaktadir. Faiz oranlarinda meydana
gelecek degisimler neticesinde, satilmaya hazir finansal varlik olarak siniflanmig olan borglanma
senetlerinin gercege uygun degerlerinde, dolayisiyla Sirket’in 6zkaynak kalemleri altinda
gosterilen finansal varliklarin degerlemesi hesabinda meydana gelecek artis azalis etkisi agagida
acgiklanmaktadir. Bu analiz sirasinda, diger degiskenlerin, 6zellikle doviz kurlarinin, sabit oldugu
varsayillmaktadir.
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4. Sigorta ve Finansal Riskin Yonetimi (Devami)
31 Aralik 2025 31 Aralik 2024
Ozkaynaklara Ozkaynaklara
etkisi etkisi

Faiz oranlarindaki %1°lik artig
Faiz oranlarindaki %1°lik azalis

Kur riski

(551.433.795)

558.388.338

(358.201.972)

362.92

7.190

Sirket, doviz cinsinden islemleri, dovizli borg ve alacaklar1 sebebiyle kur riskine maruz kalmaktadir.
Bu riskler, doviz pozisyonunun analiz edilmesi ile takip edilmekte ve simirlandirilmaktadir. Bilango
tarihi itibariyle Sirket’in doviz pozisyonu asagida sunulmaktadir:

Toplam ABD Dolar1 Avro GBP
31 Aralik 2025 TL Karsihg (TL Karsihgr) (TL Karsihgl)) (TL Karsihg) Diger
Finansal varliklar 8.707.637.710 5.472.378.615 3.235.259.095 - -
Nakit ve nakit benzerleri 3.338.538.714 1.616.808.454 1.701.383.373 19.990.895 355.992
Sigortacilik faaliyetlerinden
alacaklar 10.069.471.660 4.830.989.458 5.060.671.523 174.412.374  3.398.305
Toplam varhklar 22.115.648.084  11.920.176.527 9.997.313.991 194.403.269  3.754.297
Muallak hasar karsilig1 2.271.375.220 993.745.418 1.277.629.802 - -
Reasiirans sirketlerine
borglar 2.381.579.386 1.411.614.094 935.288.363 34.503.688 173.241
Diger yiikiimliiliikler 65.294.658 54.350.895 10.396.281 547.482 -
Toplam yiikiimliiliikler 4.718.249.264 2.459.710.407 2.223.314.446 35.051.170 173.241
Net yabanci para varhk
/(yiikiimliiliik) pozisyonu 17.397.398.820 9.460.466.120 7.773.999.545 159.352.099  3.581.056

Toplam ABD Dolan Avro GBP

31 Arahk 2024 TL Karsihgr  (TL Karsihgn) (TL Karsihgy) (TL Karsihgn) Diger
Finansal varliklar 7.586.618.932  4.627.422.217 2.959.196.715 - -
Nakit ve nakit benzerleri 2.411.987.985 1.420.134.730 987.109.719 4.610.148 133.388
Sigortacilik faaliyetlerinden
alacaklar 7.356.961.578  4.390.972.699 2.859.504.997 104.833.305  1.650.577
Toplam varhklar 17.355.568.495  10.438.529.646 6.805.811.431 109.443.453  1.783.965
Muallak hasar karsiligi 2.746.173.784 1.539.193.217 1.206.980.567 - -
Reasiirans sirketlerine borglar 4.421.840.950  2.108.222.966 2.286.754.679 26.722.016 141.289
Diger yiikiimliiliikler 39.450.576 31.829.217 7.621.359 - -
Toplam yiikiimliiliikler 7.207.465.310  3.679.245.400 3.501.356.605 26.722.016 141.289
Net yabanci para varhk
/(yiikiimliiliik) pozisyonu 10.148.103.185  6.759.284.246 3.304.454.826 82.721.437 1.642.676
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4.

Sigorta ve Finansal Riskin Yonetimi (Devami)
Kur riski duyarlilig

TL’nin asagidaki para birimlerine karsi yiizde 20 deger kazanmasi veya kaybi dolayisiyla
31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla 6zkaynaklarda ve gelir tablosunda (vergi
etkisi hari¢) olusacak artis ve azalislar asagidaki tabloda gdsterilmistir. Bu analiz tiim diger
degiskenlerin, sabit kaldig1 varsayimiyla hazirlanmistir.

31 Arahk 2025

Kar/ Zarar Ozkaynaklar (*)
Yabanci paranin  Yabanci paranin  Yabanci paranin ~ Yabanci paranin
deger deger deger deger
kazanmasi kaybetmesi kazanmasi kaybetmesi

ABD Dolarr’nin Tiirk Lirasi karsisinda %20 oraninda degismesi halinde:
1- ABD Dolari net

o T 1.892.093.224 (1.892.093.224) 1.892.093.224 (1.892.093.224)
varlik/ytikiimliligi
2- ABD Dolari riskinden
korunan kisim - - - -
3- ABD Dolar1 net etki 1.892.093.224 (1.892.093.224) 1.892.093.224 (1.892.093.224)

Avro’nun Tiirk Liras1 karsisinda %20 oraninda degismesi halinde:

- Avronne“t qe e 1.554.799.909 (1.554.799.909) 1.554.799.909 (1.554.799.909)
varlik/yiikiimliligi

2- Avro riskinden korunan

kisim - - - -
3- Avro net etki 1.554.799.909 (1.554.799.909) 1.554.799.909 (1.554.799.909)

GBP’nin Tiirk Liras1 karsisinda %20 oraninda degismesi halinde:
1- GBP net

g Teee 31.870.420 (31.870.420) 31.870.420 (31.870.420)
varlik/yiikimliligi
2- GBP riskinden korunan
Kkisim - - - -
3- GBP net etki 31.870.420 (31.870.420) 31.870.420 (31.870.420)

CHF para birimlerinin Tiirk Lirasi karsisinda %20 oraninda degismesi halinde:

1- CHF net

varlik/yiikimliligi 716.211 (716.211) 716.211 (716.211)

2- CHF riskinden korunan

kisim - - - -

3- CHF net etki 716.211 (716.211) 716.211 (716.211)

Toplam doviz net etki 3.479.479.764 (3.479.479.764) 3.479.479.764 (3.479.479.764)
*) Ozkaynak etkisi gelir tablosu etkisini igermektedir.
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4. Sigorta ve Finansal Riskin Yonetimi (Devami)

Kur riski duyarliligi (Devami)
31 Aralik 2024

Kar/ Zarar

(Ozkaynaklar (*)

Yabanci paranin  Yabanci paranin

deger deger

kazanmasi kaybetmesi

Yabanci paranin

deger

kazanmasi

Yabanci paranin

deger

kaybetmesi

ABD Dolarr’nin Tiirk Lirasi karsisinda %20 oraninda degismesi halinde:
1- ABD Dolari net
varlik/yiikimliligi

2- ABD Dolar1 riskinden
korunan kisim - -

1.351.856.849 (1.351.856.849)

1.351.856.849

(1.351.856.849)

3- ABD Dolar1 net etki 1.351.856.849 (1.351.856.849)

1.351.856.849

(1.351.856.849)

Avro’nun Tiirk Lirasi karsisinda %20 oraninda degismesi halinde:

1- Avro net
varlik/yiikiimliligi 660.890.965 (660.890.965) 660.890.965 (660.890.965)
2- Avro riskinden korunan
kisim - - - -
3- Avro net etki 660.890.965 (660.890.965) 660.890.965 (660.890.965)
GBP’nin Tiirk Lirasi karsisinda %20 oraninda degismesi halinde:
1- GBP net
varlik/ylikimliligi 16.544.287 (16.544.287) 16.544.287 (16.544.287)
2- GBP riskinden korunan
kisim - - - -
3- GBP net etki 16.544.287 (16.544.287) 16.544.287 (16.544.287)
CHF para birimlerinin Tiirk Liras1 karsisinda %20 oraninda degismesi halinde:
1- CHF net
varlik/yiikiimliligi 328.535 (328.535) 328.535 (328.535)
2- CHF riskinden korunan
kisim - - - -
3- CHF net etki 328.535 (328.535) 328.535 (328.535)
Toplam doviz net etki 2.029.620.636 (2.029.620.636) 2.029.620.636 (2.029.620.636)
*) Ozkaynak etkisi gelir tablosu etkisini igermektedir.
(¢) Likidite riski

Sirket, sigorta sozlesmelerinden kaynaklanan ytikiimliiliiklerin karsilanabilmesi icin elinde
bulunan nakit kaynaklar1 kullanmaktadir. Likidite riski, makul bir maliyet dahilinde borglarin
O6denmesi icin yeterli nakdin bulunmamasi riskidir. Yonetim, s6z konusu borg¢larin 6denmesine
yetecek tutarda fon bulundurulmasiyla ilgili limitleri belirler. Asagidaki tablo, Sirket’in finansal ve
sigorta ylikiimliiliiklerinin bilango tarihleri itibariyla sézlesmeden kaynaklanan veya beklenen

vadelerine kalan siirelerine gore dagilimi gostermektedir.
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4. Sigorta ve Finansal Riskin Yonetimi (Devami)
(¢) Likidite riski (Devamu)

Sozlesmeden kaynaklanan nakit akislar:

3 aya 5 yildan

31 Aralik 2025 kadar Jay-1wyl 1yil-5yil uzun Toplam
Sigorta ve reasiirans sirketlerine borglar

(Dipnot 10 ve 19) 2.867.910.582  543.787.497 - - 3.411.698.079
iliskili taraflara borglar (Dipnot 45) 2.568 - - - 2.568
Tedavi giderlerine iliskin SGK'ya borg¢lar 563.873.278 - - - 563.873.278
DASK'a borglar 138.252.050 - - - 138.252.050
Finansal kiralama yilikiimliiliikleri - 35.030.625 139.017.556 - 174.048.181
Diger ¢esitli borglar 2.962.482.753 - - - 2.962.482.753
Diger cesitli kisa vadeli yiikiimliiliikler 103.751.948 - - - 103.751.948
Toplam 6.636.273.179  578.818.122  139.017.556 - 7.354.108.857

Beklenen nakit akislari
5 yildan

31 Arahk 2025 3 aya kadar Jay-1yil 1yl-5yil uzun Toplam
Kazanilmamis primler karsiligi- net 4.419.520 44.190.782.472 - - 44.195.201.992

Muallak hasar karsilig1 - net (*)
Dengeleme karsilig1 - net

Devam eden riskler karsilig - net
Matematik karsiliklar -net (*)

Diger teknik karsiliklar-net

1.012.415.254

190.172

7.068.541.857

1.901.528.705

1.038.671.160

20.568.094.936 -

- 2.759.579.135

28.649.052.047
2.759.579.135
1.901.718.877

1.038.671.160

Toplam

1.017.024.946  54.199.524.194  20.568.094.936  2.759.579.135

78.544.223.211

(*)Muallak hasar karsiliklar: tahmin edilen 6deme tarihleri goz oniine alinarak vade dagilimina tabi tutulmus olup muallak hasar karsiliklarinm
tamamu finansal tablolarda kisa vadeli yiikiimliiliikler i¢cinde gosterilmistir finansal tablolarda kisa vadeli yiikiimliilikler iginde gésterilmistir.

Sozlesmeden kaynaklanan nakit akislari

3 aya 5 yildan
31 Arahk 2024 kadar 3ay-1yi 1yil-5Syl uzun Toplam
Sigorta ve reasiirans sirketlerine
borglar (Dipnot 10 ve 19) 4.822.655.906 354.750.134 - - 5.177.406.040
iliskili taraflara borglar (Dipnot 45) 399.250 - - - 399.250
Tedavi giderlerine iliskin SGK'ya
borglar 326.345.164 - - - 326.345.164
DASK'a borglar 81.578.128 - - - 81.578.128
Finansal kiralama yiiktimliilikleri 8.741.419 12.760.949 161.868.219 - 183.370.587
Diger ¢esitli borglar 1.602.949.052 - - - 1.602.949.052
Diger ¢esitli kisa vadeli
yiikiimliiliikler 78.329.051 - - - 78.329.051
Toplam 6.920.997.970 367.511.083  161.868.219 - 7.450.377.272
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4.

Sigorta ve Finansal Riskin Yonetimi (Devami)
(¢) Likidite riski (Devamu)

Beklenen nakit akislar

3 aya 5 yildan
31 Arahk 2024 kadar Jay-1yil 1yl-5yl uzun Toplam
Muallak hasar karsilig1 - net (*) 517.245.016 3.507.314.951 12.752.157.075 - 16.776.717.042
Dengeleme karsiligi - net - - - 1.375.194.727 1.375.194.727
Devam eden riskler karsilig1 - net 551.623 1.102.694.748 - - 1.103.246.371
Matematik karsiliklar -net (*) - - - - -
Diger teknik karsiliklar-net - 832.612.668 - - 832.612.668
Toplam 517.796.639 5.442.622.367 12.752.157.075 1.375.194.727 20.087.770.808

(*)Muallak hasar karsiliklari tahmin edilen 6deme tarihleri goz Oniine alinarak vade dagilimina tabi tutulmus olup muallak hasar
karsiliklarmin tamamu finansal tablolarda kisa vadeli yiikiimliiliikler i¢inde gosterilmistir.

Sirket yukarida belirtilen yiikiimliiliikleri, aktifinde yer alan finansal varliklar ve nakit ve nakit benzeri
varliklar ile kargilamay1 6ngdrmektedir.

Finansal araclarin gergege uygun degeri

Gergege uygun deger, finansal araglarin, zorunlu bir satig veya tasfiye igslemi diginda goniillii taraflar
arasindaki bir cari islemde, el degistirebilecegi bir tutar olup, eger varsa teskilatlanmis bir piyasada
islem goren fiyati ile en iyi sekilde belirlenir.

Finansal araglarin tahmini gergege uygun degerleri. Sirket tarafindan mevcut piyasa bilgileri ve uygun
degerleme yontemleri kullanilarak tespit edilmektedir. Ancak piyasa bilgilerini degerlendirip gercege
uygun degerleri tahmin edebilmek yorum ve muhakeme gerektirmektedir.

Asagidaki yontem ve varsayimlar, gercege uygun degeri belirlenebilen finansal araglarin gergege
uygun degerinin tahmininde kullanilmigtir:

1’inci Seviye: Ozdes varliklar ya da borglar icin aktif piyasalardaki kayith (diizeltilmemis) fiyatlar;

2’nci Seviye:  1’inci seviyede yer alan kayith fiyatlar disinda kalan ve varliklar ya da borgclar
agisindan dogrudan (fiyatlar araciligiyla) ya da dolayl olarak (fiyatlardan tiiretilmek
suretiyle) gozlemlenebilir nitelikteki veriler;

3’lincii Seviye: Varlik ya da borglara iligkin olarak gdzlemlenebilir piyasa verilerine dayanmayan
veriler (gozlemlenebilir nitelikte olmayan veriler).

Simiflandirma, kullanilabilir olmasi durumunda gdzlemlenebilir nitelikteki piyasa verilerinin
kullanilmasini gerektirmektedir.

Bu ¢ercevede gercege uygun degerleri lizerinden dlgiilen finansal varlik ve yiikiimliiliiklerin gercege
uygun deger siniflandirmasi asagidaki gibidir:

31 Arahk 2025

1. Seviye 2. Seviye 3. Seviye Toplam
Satilmaya hazir finansal varliklar 34.697.873.767 - - 34.697.873.767
Yatirim amach gayrimenkuller - - 510.068.401 510.068.401
Toplam 34.697.873.767 - 510.068.401  35.207.942.168
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4.

Sigorta ve Finansal Riskin Yonetimi (Devami)

Finansal araclarin gercege uygun degeri (Devami)

31 Arahk 2024

1. Seviye 2. Seviye 3. Seviye Toplam
Satilmaya hazir finansal varliklar 16.161.560.442 - - 16.161.560.442
Yatirim amagli gayrimenkuller - - 436.788.001 436.788.001
Toplam 16.161.560.442 - 436.788.001 16.598.348.443

Nakit ve nakit benzerlerinin ger¢ege uygun degerlerinin kisa vadeli olmalar1 dolayisiyla kayith
degerlerine yaklastig1 kabul edilmektedir. Esas faaliyetlerden alacaklarin kayitli degerinin ilgili
stipheli alacak karsiligimin diisiilmesinden sonra gercege uygun degerlerini gosterdigi tahmin
edilmektedir.

Borsaya kayitli olmayan satilmaya hazir finansal varliklarin ise maliyetleri, varsa. deger
disiikliigii cikarilmis degerleri gercege uygun degerleri olarak kabul edilmektedir. Esas
faaliyetlerden borglar ile diger finansal borglarin kayitli degerlerinin gergege uygun degerlerine
yakin oldugu tahmin edilmektedir.

Mevcut donemde 1. Seviye ile 2. Seviye arasinda herhangi bir gec¢is olmamistir. 3.seviyeden
degerlenen yatirim amaglhi gayrimenkullerin dénem basi ve donem sonu mutabakati asagidaki
gibidir:

31 Arahik 2025 31 Aralik 2024

Acilis bakiyesi 1 Ocak 436.788.001 365.729.809

Degerleme 73.280.400 71.058.192

Kapams bakiyesi 31 Arahk 510.068.401 436.788.001
Sermaye yonetimi

Sirket’in sermayeyi yonetirken amaglart:
- [lgili mevzuatta gerekli goriilen sermaye yeterliligi sartlarini yerine getirmek.

- Sirket’in igletmelerin devamlilig: ilkesi ¢ercevesinde varligini siirdiirmek ve faaliyetlerin
devamini saglayabilmektir.

Sirket’in, finansal tablolarin hazirlanma tarihi itibariyla, sermaye yeterliliginin 6l¢iilmesine
iligkin yonetmelik c¢ergevesinde hesaplanan 31 Aralik 2025 tarihli asgari gerekli 6zsermayesi
17.029.212.830 TL’dir (31 Aralik 2024: 11.434.624.815 TL). 23 Agustos 2015 tarihinde
yaymmlanan Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Sermaye Yeterliliklerinin
Olgiilmesine ve Degerlendirilmesine Iliskin Yonetmelik uyarinca 31 Aralik 2025 tarihi itibariyla
hesaplanan Sirket’in 6zsermayesi asgari olarak gerekli olan 6zsermayeden 11.725.101.605 TL
fazladir (31 Aralik 2024: 5.776.540.535 TL fazla).

5. Boliim Bilgileri

2.3 no’lu dipnotta agiklanmaistir.
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6.

Maddi Duran Varhklar

Sirket’in 1 Ocak-31 Aralik 2025 ve 2024 tarihlerinde sona eren hesap donemindeki maddi duran
varlik hareketleri agagidaki gibidir:

1 Ocak 2025 Girisler Cikislar 31 Aralik 2025

Maliyet:
Kullanim amagli gayrimenkuller 44.653.366 10.328.580 - 54.981.946
Demirbas ve tesisatlar 303.271.253 117.101.384 (2.200.701) 418.171.936
Ozel maliyet bedelleri (*) 18.345.390 7.748.355 - 26.093.745
Maddi varliklara iliskin avanslar 225.023.028 28.171.689 - 253.194.717
Motorlu tasitlar 72.551.758 - (5.411.861) 67.139.897
Toplam maliyet 663.844.795 163.350.008 (7.612.562) 819.582.241
Birikmis Amortisman:
Kullanim amagl gayrimenkuller (15.730.902) (1.375.225) - (17.106.127)
Demirbas ve tesisatlar (172.056.780) (72.387.241) 2.200.701 (242.243.320)
Ozel maliyet bedelleri (*) (12.081.654) (5.997.024) - (18.078.678)
Motorlu tasitlar (11.858.300) (16.675.096) 5.411.861 (23.121.535)
Toplam birikmis amortisman (211.727.636) (96.434.586) 7.612.562 (300.549.660)
Net defter degeri 452.117.159 519.032.581

1 Ocak 2024 Girisler Cikislar 31 Arahk 2024
Maliyet:
Kullanim amaglh gayrimenkuller 44.401.138 252.228 - 44.653.366
Demirbasg ve tesisatlar 207.870.065 98.688.037 (3.286.849) 303.271.253
Ozel maliyet bedelleri (*) 8.691.028 9.654.362 - 18.345.390
Maddi varliklara iliskin avanslar 196.628.369 28.394.659 - 225.023.028
Motorlu tagitlar 39.245.497 33.306.261 - 72.551.758
Toplam maliyet 496.836.097 170.295.547 (3.286.849) 663.844.795
Birikmis Amortisman:
Kullanim amagli gayrimenkuller  (14.642.172) (1.088.730) - (15.730.902)
Demirbasg ve tesisatlar (113.073.024) (61.265.157) 2.281.401 (172.056.780)
Ozel maliyet bedelleri (*) (6.647.051) (5.434.603) - (12.081.654)
Motorlu tagitlar (2.413.628) (9.444.672) - (11.858.300)
Toplam birikmis amortisman  (136.775.875) (77.233.162) 2.281.401 (211.727.636)
Net defter degeri 360.060.222 452.117.159

*) Bilangoda diger maddi varliklar igerisinde yer almaktadir.

Kullamm amagh gayrimenkuller tizerinde ipotek bulunmamaktadir (31 Aralik 2024: Bulunmamaktadr).
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6. Maddi Duran Varhklar (Devami)

Sirket’in 1 Ocak-31 Aralik 2025 ve 2024 tarihlerinde sona eren hesap donemindeki kullanim hakki
varliklarinin hareketi asagidaki gibidir:

1 Ocak 2025 Girisler Cikislar 31 Aralik 2025
Maliyet
Gayrimenkuller 26.138.138 6.694.074 - 32.832.212
Motorlu tasitlar 188.788.101 10.425.073 - 199.213.174
Toplam 214.926.239 17.119.147 - 232.045.386
Birikmis amortismanlar (-)
Gayrimenkuller (8.499.670) (5.697.471) - (14.197.141)
Motorlu tagitlar (28.427.856) (43.874.531) - (72.302.387)
Toplam (36.927.526) (49.572.002) - (86.499.528)
Net defter degeri 177.998.713 145.545.858

1 Ocak 2024 Girisler Cikisglar 31 Arahlik 2024

Maliyet
Gayrimenkuller 16.574.023 11.955.888 (2.391.773) 26.138.138
Motorlu tasitlar 24.075.936 166.181.374  (1.469.209) 188.788.101
Toplam 40.649.959 178.137.262  (3.860.982) 214.926.239
Birikmis amortismanlar (-)
Gayrimenkuller (6.179.679) (4.711.764) 2.391.773 (8.499.670)
Motorlu tasitlar (18.730.046) (11.167.019) 1.469.209 (28.427.856)
Toplam (24.909.725) (15.878.783) 3.860.982 (36.927.526)
Net defter degeri 15.740.234 177.998.713

7. Yatirnm Amach Gayrimenkuller

1 Ocak 2025 Deger Artisi Girisler Cikislar 31 Aralik 2025
Arsa ve binalar 436.788.001 81.008.400 - (7.728.000) 510.068.401
1 Ocak 2024 Deger Artisi Girisler Cikislar 31 Aralik 2024
Arsa ve binalar 365.729.809 71.058.192 - - 436.788.001

Sirket’in elinde bulundurdugu yatirim amaghi gayrimenkullerin gergege uygun degerleri, lisansh
gayrimenkul degerleme sirketlerince hazirlanan ekspertiz raporlar1 gergevesinde belirlenmektedir.
Yatirim amagh gayrimenkullerin degerlemesinden olusan deger artis1 ve azalisi kar/zarar tablosunda
muhasebelestirilmektedir. Sirket’in 31 Aralik 2025 tarihi itibariyla yatirnm amagli gayrimenkulleri
tizerinde birikmis toplam 81.008.400 TL tutarinda deger artis1 bulunmaktadir (31 Aralik 2024: 71.058.192
TL). Sirket, SPK lisansina sahip bir gayrimenkul degerleme sirketi tarafindan 13, 14, 17, 18 ve 19 Kasim
2025 tarihlerinde hazirlanan gayrimenkul degerleme raporlarina gore arsa ve binalarin gergege uygun
degerleri belirlenmis olup s6z konusu yatirim amagli gayrimenkullerinden cari dénemde toplam
18.171.249 TL (1 Ocak — 31 Aralik 2024: 12.547.637 TL) kira geliri elde etmistir. Yatiim amacgh
gayrimenkuller {izerinde ipotek bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
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8. Maddi Olmayan Duran Varhklar

Maliyet 1 Ocak 2025  Girisler Cikislar 31 Aralik 2025
Serefiye (*) 227.241.292 - - 227.241.292
Miinhasir bankasiirans sézlesmesi ) 56.251.383 - - 56.251.383
Acente dagitim kanal (*) 522.815.478 - - 522.815.478
Satin alinan portfoy degeri (*) 470.537.183 - - 470.537.183
Haklar 359.214.887 307.607.574 - 666.822.461
Diger 2.801.468 - - 2.801.468
1.638.861.691 307.607.574 - 1.946.469.265
Birikmis amortisman (-)
Miinhasir bankasiirans sozlesmesi (50.005.793) (3.748.155) - (53.753.948)
Acente dagitim kanali (43.567.956) (26.140.774) - (69.708.730)
Satin alinan portfoy degeri (470.537.183) 0 - (470.537.183)
Haklar (233.728.896)  (80.176.073) - (313.904.969)
Diger (2.801.468) - - (2.801.468)
(800.641.296) (110.065.002) - (910.706.298)
Net defter degeri 838.220.395 1.035.762.967
Maliyet 1 Ocak 2024 Girisler Cikislar 31 Arahk 2024
Serefiye (*) 227.241.292 - - 227.241.292
Miinhasir bankasiirans sozlesmesi (**) 56.251.383 - - 56.251.383
Acente dagitim kanal (*) 522.815.478 - - 522.815.478
Satin alinan portfoy degeri (*) 470.537.183 - - 470.537.183
Haklar 290.467.663 80.997.224 (12.250.000) 359.214.887
Diger 2.801.468 - - 2.801.468
1.570.114.467 80.997.224 (12.250.000) 1.638.861.691
Birikmis amortisman (-)
Miinhasir bankasiirans sézlesmesi (46.255.513) (3.750.280) (50.005.793)
Acente dagitim kanali (17.427.183) (26.140.773) - (43.567.956)
Satm alinan portfoy degeri (313.691.454) (156.845.729) - (470.537.183)
Haklar (201.076.976) (41.818.494) 9.166.574 (233.728.896)
Diger (2.801.468) - - (2.801.468)
(581.252.594) (228.555.276) 9.166.574 (800.641.296)
Net defter degeri 988.861.873 838.220.395

(*) 1, 2.1.5 ve 2.2 no’lu dipnotlarda agiklandig: tizere Sirket, 31 Ekim 2023 tarihinde tescil edilmis olan 24 Ekim 2023 tarihli Olaganiistii Genel Kurul’da alinan kararla
Groupama Sigorta A.S. ile tiim aktif ve pasifleriyle birlikte bir biitiin olarak devralinmasi suretiyle birlesmis olup; s6z konusu birlesme, ilke Karar1 uyarinca ortak
kontrole tabi igletme birlesmesi olarak degerlendirilmistir. Buna gore; Sirket’in dolayli sermayedari olan AXA Mediterranean Holding SA, Groupama Sigorta A.S. nin
¢ogunluk hisselerini elinde bulunduran Groupama Investment Bosphorus A.S.’nin hisselerinin tamamini1 3 May1s 2023 tarihinde satin almig oldugundan; bu satin alim
sonucu TFRS 3 uyarinca tanimlanabilir varlik olarak muhasebelestirilmis olan serefiye, acente dagitim kanali ve satin alinan portfoy degeri birlesilen Groupama Sigorta

A.$.’nin varliklar olarak dikkate alinmistir.

(**) Sirket, Denizbank A.S. ve bagli kurulusu Deniz Finansal Kiralama A.S. ile 7 Temmuz 2011 tarihinde imzaladig1 “Hayat dis1 Sigorta i¢in Acentelik Sozlesmesi”
kapsaminda Denizbank A.S.“yi (“Denizbank”) miinhasir acentesi olarak tayin etmistir. S6z konusu sézlesme i¢in 23 Eyliil 2011 tarihinde vergiler dahil 56.251.383 TL
6denmis olup, bu tutar “Maddi olmayan duran varliklar” altindaki “Haklar” hesap kalemi igerisinde siniflandirilmistir. Sirket. bu sézlesme ile miinhasiran satin almis
oldugu Denizbank dagitim kanali haklarini sézlesmenin yiiriirliik tarihi olan 26 Eyliil 2011°den itibaren sozlesme siiresi olan 15 y1l boyunca normal itfa yontemiyle itfa

etmektedir.
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10.

11.

Istiraklerdeki Yatirnmlar

31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla 6zsermaye muhasebesi yontemine gore

kayitlara yansitilan istirak bulunmamaktadir.

Reasiirans Varhklar / (Yiikiimliiliikleri)

Muallak tazminat karsilig1 reasiirdr pay1 (Dipnot 17)
Kazanilmamig primler karsiligi reasiiror pay1 (Dipnot 17)
Sigorta ve reasiirans sirketlerinden alacaklar (Dipnot 12.1)
Sigorta ve reasiirans sirketleri nezdindeki depolar (Dipnot 12.1)
Devam eden riskler karsiligi reasiirdr pay1 (Dipnot 17)
Ertelenmis reasiirans komisyon gelirleri (Dipnot 19)

Sigorta ve reasiirans sirketlerine borglar (Dipnot 19)

Muallak hasar ve tazminat karsilig1 degisiminde reasiiror pay1
Odenen hasarlarda reasiirdr pay1

Kazanilmamis primler karsiligi degisiminde reasiirér pay1
Kazanilmis reasiirans komisyonu gelirleri (Dipnot 32)
Kazanilmamis primler karsilig1 degisiminde SGK pay1

Devam eden riskler karsilig1 degisiminde reastirdr pay1 (Dipnot 17)

SGK'ya aktarilan primler (Dipnot 2.14 ve 24)
Reastirorlere devredilen primler (Dipnot 24)

31 Aralik 2025

31 Arahk 2024

5.092.211.868
6.276.599.721
1.060.796.902
1.115.880.774
54.458.828
(1.004.945.065)
(3.411.698.079)

1 Ocak-
31 Arahk 2025

4.924.355.221
5.157.561.142
1.044.267.611
591.444.180
24.253.870
(924.684.678)
(5.177.406.040)

1 Ocak-
31 Arahk 2024

167.856.647
3.263.983.470
714.272.179
1.480.171.321
404.766.400
30.204.958
(1.620.445.914)
(13.394.847.465)

(3.994.289.304)
8.191.112.417
1.843.049.569
1.291.421.850

211.099.533
(37.881.603)
(1.020.274.211)
(12.708.554.579)

Reasiirans sozlesmeleri ile ilgili detayli agiklamalar 2.14 no’lu dipnotta yapilmastir.

Finansal Varhklar

31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla Sirket’in finansal varlik portfoyii asagidaki
gibidir:

31 Aralik 2025 31 Arahk 2024

Satilmaya hazir finansal varliklar 34.697.873.767 16.161.560.442

Vadeye kadar elde tutulacak finansal varliklar 14.244.887.104  12.967.472.541
Finansal varliklar deger diisiikliigii karsiligi (-) (2.000.000) (2.000.000)
Toplam 48.940.760.871 29.127.032.983
11.1 Kurulusun faaliyetlerine uygun, sunulan kalemlerin alt ssmmflamalari:
31 Aralik 2025
Bloke Bloke olmayan Toplam
Satilmaya hazir finansal varliklar (*)
Devlet tahvili 235.605.398 25.335.150.160 25.570.755.560
Eurobond 4.639.762.435 3.955.264.094 8.595.026.527
Ozel sektor tahvili (**) - 530.091.680 530.091.680
Hazine bonosu - 2.000.000 2.000.000
Toplam 4.875.367.833 29.822.505.934 34.697.873.767
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11. Finansal Varhklar (Devam)
11.1 Kurulusun faaliyetlerine uygun, sunulan kalemlerin alt simiflamalari: (Devam)

31 Arahk 2024

Bloke Bloke olmayan Toplam
Satilmaya hazir finansal varliklar (*)
Devlet tahvili 230.136.261 7.923.501.258 8.153.637.519
Eurobond 3.525.739.035 3.942.761.146 7.468.500.181
Yatirim fonu katilma belgeleri - 427.838.017 427.838.017
Ozel sektdr tahvili (**) - 111.584.725 111.584.725
Toplam 3.755.875.296 12.405.685.146 16.161.560.442

*) Satilmaya hazir finansal varliklar portfoyiinde bulunan devlet tahvillerinin ortalama faiz oranlart %-3,00 - %45,98

(31 Aralik 2024: % -3 - %46,15), Eurobondlarin %3,85 - %10,56 (31 Aralik 2024: %2,94 - %10,56). ABD Dolar1 yurt dist
tahvilleri bulunmamaktadir (31 Aralik 2024:Bulunmamaktadir).

(**) Sirket 31 Aralik 2025 tarihi itibartyla satilmaya hazir finansal varliklar altinda 2.000.000 TL piyasa fiyat: tizerinden takip ettigi 6zel
sektor tahvilinin taman igin finansal varliklar deger diistikliigii karsilig1 aymrmustir (31 Aralik 2024: 2.000.000 TL).

Vadeye kadar elde tutulacak finansal varhklar 31 Arahk 2025 31 Arahk 2024
Devlet tahvili 14.244.887.104  12.967.472.541
Toplam 14.244.887.104  12.967.472.541

11.2 Y1l icinde ihrac edilen hisse senedi disindaki menkul kiymetler: Bulunmamaktadir
(31 Aralik 2024: Bulunmamaktadir).

11.3 Yil icinde itfa edilen borclanmay1 temsil eden menkul kiymetler: Bulunmamaktadir
(31 Aralik 2024: Bulunmamaktadir).

11.4 Bilancoda maliyet bedeli iizerinden gosterilmis menkul Kiymetlerin ve finansal duran
varhiklarin borsa rayiclerine gore, borsa rayicleri iizerinden gosterilmis menkul kiymetlerin ve
finansal duran varhiklarin maliyet bedellerine gore degerlerini gosteren bilgi:

31 Arahk 2025 31 Arahk 2024

Gercege Gercege
Maliyet Degeri Uygun Deger Maliyet Degeri  Uygun Deger

Satilmaya hazir finansal varliklar

Devlet tahvili 21.368.261.896  25.570.755.560 7.823.751.316 8.153.637.519
Eurobond 7.967.762.515 8.595.026.527 7.117.625.011 7.468.500.181
Yatirim fonu 123.588.337 530.091.680 116.022.937 427.838.017
Ozel sektor tahvili (*) 2.000.000 2.000.000 92.430.550 111.584.725
Toplam 29.461.612.748  34.697.873.767 15.149.829.814  16.161.560.442

(*) Sirket 31 Aralik 2025 tarihi itibartyla satilmaya hazir finansal varliklar altinda 2.000.000 TL piyasa fiyati {izerinden takip ettigi 6zel
sektor tahvilinin tamamu igin finansal varliklar deger diisiikliigii karsilig1 ayrmustir (31 Aralik 2024: 2.000.000 TL).
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11. Finansal Varhklar (Devam)

11.4 Bilancoda maliyet bedeli iizerinden gosterilmis menkul kiymetlerin ve finansal duran
varliklarin borsa rayiclerine gore, borsa rayicleri iizerinden gosterilmis menkul kiymetlerin ve
finansal duran varhklarin maliyet bedellerine gore degerlerini gosteren bilgi: (Devami)

31 Arahk 2025

Maliyet
Bedeli

iskonto
Edilmis Deger

Defter
Degeri

Vadeye kadar elde tutulacak finansal

varliklar 1.381.720.328 14.244.887.104 14.244.887.104

Toplam 1.381.720.328 14.244.887.104 14.244.887.104
Maliyet iskonto Defter

31 Arahk 2024 Bedeli Edilmis Deger Degeri

Vadeye kadar elde tutulacak finansal

varliklar 1.381.720.328 12.967.472.541 12.967.472.541

Toplam 1.381.720.328 12.967.472.541 12.967.472.541

Finansal varlik donem i¢indeki hareketleri asagida sunulmustur:

Donem bagt - 1 Ocak
Do6nem igindeki alimlar

2025

2024

29.129.032.983
18.740.369.839

20.329.741.706
8.312.856.523

Elden ¢ikarilanlar (itfa veya satig) (-) (4.712.662.346) (3.543.637.915)
Degerleme artiglari 5.786.020.395 4.030.072.669
Doénem sonu — 31 Aralik 48.942.760.871 29.129.032.983

11.5 Menkul kiymetler ve baghh menkul kiymetler grubu icinde yer alip isletmenin ortaklar,
istirakleri ve bagh ortakhklar tarafindan ¢ikarilmis bulunan menkul kiymet tutarlan ve

bunlari ¢cikaran ortakhiklar: Bulunmamaktadir (31 Aralik 2024 Bulunmamaktadir).

11.6 Finansal varliklarda son ii¢ yilda meydana gelen deger artislari: Yukarida agiklanmstir.
11.7 Finansal varhiklara iliskin diger aciklamalar:
Finansal varliklardan elde edilen gelir, gider ve degerleme farklar1 15 ve 26 no’lu dipnotlarda
acgiklanmistir. Finansal varliklarin vade analizi agagidaki gibidir:
31 Aralik 2025
6 ay —
Vadesiz 0-3ay 3-6 ay 1yl 1-3 yil 3 yildan uzun Toplam
Devlet tahvili 1.466.461.648 1.260.811.210 - 11.324.310.124  25.764.059.684 39.815.642.664
Eurobond 1.457.396.559 - - 2.121.692.267 5.015.937.701 8.595.026.527
Yatirim fonu 105.516.677 - - 424.575.003 530.091.680
Ozel sektor
tahvili ) - - - - 2.000.000 2.000.000
Toplam - 3.029.374.884 1.260.811.210 - 13.446.002.391 31.206.572.388 48.942.760.871
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11. Finansal Varhklar (Devam)
11.7 Finansal varhklara iliskin diger aciklamalar:(Devam)

31 Arahk 2024

Vadesiz  0-3 ay 3-6 ay 6ay-1yl 1-3 yil 3 yildan uzun Toplam
Devlet tahvili - - 1.298.505.635 1.011.096.314  5.410.843.623  13.400.664.488  21.121.110.060
Eurobond - - - - 3.894.492.196 3.574.007.985 7.468.500.181
Yurt dig1 tahviller - - -
Yatirim fonu - - - - 95.833.290 332.004.727 427.838.017
Ozel sektdr tahvili
) - - - - 109.584.725 2.000.000 111.584.725
Toplam - - 1.298.505.635  1.011.096.314  9.510.753.834  17.308.677.200  29.129.032.983

(*)Sirket 31 Aralik 2025 tarihi itibariyla satilmaya hazir finansal varliklar altinda 2.000.000 TL piyasa fiyat1 iizerinden takip ettigi
0zel sektdr tahvilinin tamamu igin finansal varliklar deger diisiikliigii karsilig1 ayirmistir (31 Aralik 2024: 2.000.000 TL).

Yabanci para finansal varliklarin dagilimi agagidaki gibidir:

31 Arahik 2025
Doviz Cinsi Doviz Tutar: Kur Tutar TL
ABD Dolari 127.722.936 42 8457 5.472.378.615
Avro 64.337.301 50,2859 3.235.259.095
Toplam 8.707.637.710

31 Arahk 2024

Doviz Cinsi Doviz Tutar: Kur Tutar TL
ABD Dolari 131.161.646 35,2803 4.627.422.217
Avro 80.552.608 36,7362 2.959.196.715
Toplam 7.586.618.932
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12. Krediler ve Alacaklar

12.1 Alacaklarin, ticari miisterilerden olan alacaklar, ilgili taraflardan olan alacaklar, pesin
odemeler icin (gelecek aylara, yillara ait 6demeler) ve digerleri biciminde siniflanmasi:

Aracilardan alacaklar

Banka garantili kredi kart1 alacaklari (3 aydan uzun
vadeli)

Sigorta ve reasiirans sirketlerinden alacaklar (Dipnot 10)
Riicu ve sovtaj alacaklari

Sigortalilardan alacaklar

Diger alacaklar

Sigortacilik faaliyetlerinden alacaklar

Esas faaliyetlerden kaynaklanan siipheli alacaklar
Sigorta ve reastiirans sirketleri nezdindeki depolar
Esas faaliyetlerden alacaklar

Idari ve kanuni takipteki net siipheli riicu alacaklari
karsilig1 (*)

Riicu ve sovtaj alacak karsilig1 (**)

Reasiirans alacaklar1 karsilig (*)

Sigortalilardan ve aracilardan olan alacaklardan

31 Arahk 2025

31 Arahk 2024

16.929.222.178

12.629.824.534

7.077.600.816  2.821.556.108
1.060.796.902  1.044.267.611
1.003.828.584 909.375.927
500.590.020 368.827.032
288.840 288.840
26.572.327.340 17.774.140.052

2.997.926.470
1.115.880.774

2.147.287.938
591.444.180

30.686.134.584

20.512.872.170

(2.866.030.429)
(452.410.631)
(122.014.165)

(2.051.759.007)
(560.486.422)
(85.404.254)

kaynaklanan siipheli alacaklar karsiligi (*) (9.881.876) (10.124.676)

Sigortacilik faaliyetlerinden alacaklar karsilig1 (**) (18.029.761) (14.972.649)

Diger alacaklar karsiligi (¥*) (288.840) (288.840)

Vadesi gelmis ve heniiz vadesi gelmeyen alacaklar

icin ayrilan siipheli alacak karsihg: tutarlarn (3.468.655.702) (2.723.035.848)

Esas faaliyetlerden alacaklar - net 27.217.478.882 17.789.836.322
*) Bilangoda esas faaliyetlerden kaynaklanan siipheli alacaklar karsilig1 altinda gosterilmektedir.

(**)  Bilangoda sigortacilik faaliyetlerinden alacaklar karsilig altinda gosterilmektedir.

Riicu ve sovtaj alacaklarinin detay1 agagidaki gibidir:

Idari ve kanuni takipteki riicu alacaklari - briit
Riicu ve sovtaj alacaklari - briit

31 Arahik 2025

31 Arahik 2024

3.295.689.993
1.328.655.983

2.383.345.498
1.176.617.772

Toplam riicu ve sovtaj alacaklar - briit 4.624.345.976  3.559.963.270
Riicu ve sovtaj alacaklar - reasiirans pay1 (754.486.963) (598.828.336)
Riicu ve sovtaj alacaklari - net 3.869.859.013 2.961.134.934

Idari ve kanuni takipteki net riicu alacaklar1 karsilig1

(3.318.441.060)

(2.612.245.429)

Toplam

551.417.953

348.889.505

50



AXA SIGORTA A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

12.
12.2

Krediler ve Alacaklar (Devami)

Isletmenin ortaklar, istirakler ve bagh ortakhklarla olan alacak - borg iliskisi:

[ligkili taraflar ile olan islem ve bakiyeler 45 no’lu dipnotta detayl1 olarak agiklanmustir.

12.3

Alacaklar icin alinmis olan ipotek ve diger teminatlarin toplam tutari:

Alman garanti ve teminatlarin déviz cinsinden detay asagida yer almaktadir:

31 Aralik 2025

ABD Dolan Avro GBP

(TL Karsihgr) (TL Karsihgr) (TL Karsihgr) TL Toplam

Ipotek senetleri - - - 194.618.235 194.618.235
Teminat mektuplari 156.387 1.431.640 963.331 480.387.737  482.939.095
Nakit 64.493.687 13.798.078 589.214 3.990.960  82.871.939
Teminat ¢ekleri - - - 245.000 245.000
Kamu bor¢lanma senetleri - - - 54.700 54.700
Teminat senetleri - - - 22.500 22.500
Diger 3.282.847 471.833 - 57.460.657  61.215.337
Toplam 67.932.921 15.701.551 1.552.545  736.779.789 821.966.806

31 Arahk 2024
ABD Dolar Avro GBP

(TL Karsihigy) (TL Karsihgy) (TL Karsihigy) TL Toplam

Ipotek senetleri - - - 164.319.165 164.319.165
Teminat mektuplart 227.558 678.518 740.472 292.305.150  293.951.698
Nakit 63.095.994 10.448.385 34.261 3.104.210  76.682.850
Teminat ¢ekleri - - - 245.000 245.000
Kamu borglanma senetleri - - - 54.700 54.700
Teminat senetleri - - - 22.500 22.500
Diger 2.703.185 344.696 - 28.070.192 31.118.073
Toplam 66.026.737 11.471.599 774.733 488.120.917 566.393.986

12.4 Yabanca paralarla temsil edilen ve kur garantisi olmayan alacak ve borgclar ile aktifte mevcut
yabanci paralarin ayr ayri tutarlari ve TL’ye doniistiirme kurlari:

31 Arahk 2025

Doviz Cinsi Doviz Tutan Kur Tutar TL
Avro 100.637.982 50,2859 5.060.671.523
ABD Dolar1 112.753.192 42,8457 4.830.989.458
GBP 3.032.610 57,5123 174.412.374
JPY 16.682.977 0,2037 3.398.305
Toplam 10.069.471.660

31 Arahk 2024

Doviz Cinsi Doviz Tutan Kur Tutar TL
Avro 77.838.889 36,7362 2.859.504.997
ABD Dolar1 124.459.619 35,2803 4.390.972.699
GBP 2.371.403 442073 104.833.305
JPY 8.103.021 0,2037 1.650.577
Toplam 7.356.961.578
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12. Krediler ve Alacaklar (Devami)
12.5 Krediler ve alacaklara iliskin diger aciklamalar:

Sigortacilik faaliyetlerinden alacaklarin yaslandirmasi agsagidaki gibidir:

31 Aralik 2025 31 Aralik 2024
Vadesi gecmis 1.658.691.000 1.113.679.971
3 aya kadar 5.191.966.800 5.067.251.595
3-6 ay aras1 11.337.318.937 6.113.038.117
6 ay-1 yil arasi 5.909.970.178 3.178.473.029
1 yilin lizeri 409.754.939 348.053.802
Toplam 24.507.701.854  15.820.496.514
Riicu ve sovtaj alacaklar1 1.003.828.584 909.375.927
Sigorta ve reasiirans sirketlerinden alacaklar 1.060.796.902 1.044.267.611
Sigortacilik faaliyetlerinden alacaklar 26.572.327.340 17.774.140.052

Vadesini ge¢mis ama siipheli hale gelmeyen sigortalilardan ve acentelerden alacaklar:

31 Arahk 2025 31 Aralk 2024
3 aya kadar 930.307.283 680.178.625
3-6 ay arasi 321.425.756 151.508.274
6 ay-1 y1l arasi 159.789.936 130.786.584
1 yilin iizeri 247.168.025 151.206.488
Toplam 1.658.691.000 1.113.679.971

Sigortacilik faaliyetlerinden alacak karsilig1 hareket tablosu asagidaki gibidir:

2025 2024

Donem bagt - 1 Ocak 14.972.649 14.896.695
Donem i¢indeki degisim, net 3.057.111 75.954
Donem sonu — 31 Arahk 18.029.760 14.972.649

Riicu ve sovtaj alacak karsilig1 hareket tablosu asagidaki gibidir:

2025 2024

Donem basi - 1 Ocak 560.486.422 366.098.239
Donem i¢indeki degisim, net (108.075.791) 194.388.183
Donem sonu — 31 Arahk 452.410.631 560.486.422
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12. Krediler ve Alacaklar (Devami)
12.5 Krediler ve alacaklara iliskin diger aciklamalar (Devamui):

Idari ve kanuni takipteki siipheli riicu alacaklar1 karsilig1 hareket tablosu asagidaki gibidir:

2025 2024

Do6nem bast - 1 Ocak 2.051.759.007 1.619.603.917
Donem i¢indeki degisim, net 814.271.422 432.155.090
Donem sonu — 31 Aralik 2.866.030.429 2.051.759.007

Reasiirans alacaklar1 karsilig1 hareket tablosu agagidaki gibidir:

2025 2024

Donem basi - 1 Ocak 85.404.254 57.254.608
Donem igindeki degisim, net 36.609.911 28.149.646
Donem sonu — 31 Aralk 122.014.165 85.404.254

Sigortalilar ve aracilardan olan siipheli alacaklar karsilig1 hareket tablosu asagidaki gibidir:

2025 2024
Donem bagi - 1 Ocak 10.124.676 11.338.092
Donem i¢indeki degisim, net (242.800) (1.213.416)
Doénem sonu — 31 Arahk 9.881.876 10.124.676

Yukarida belirtilen alacaklar i¢in alinan toplam garantiler asagidaki gibidir:

31 Arahk 2025 31 Arahk 2024

Ipotek senetleri 194.618.235 164.319.165
Teminat mektuplari 482.939.095 293.951.698
Nakit 82.871.939 76.682.850
Teminat ¢ekleri 245.000 245.000
Kamu bor¢lanma senetleri 54.700 54.700
Teminat senetleri 22.500 22.500
Diger garanti ve kefaletler 61.215.337 31.118.073
Toplam 821.966.806 566.393.986

13. Tiirev Finansal Araclar
Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
14. Nakit ve Nakit Benzerleri

31 Aralik 2025 ve 2024 tarihlerinde sona eren donemlere ait nakit akis tablosuna esas teskil eden
nakit ve nakit benzerleri 2.12 no’lu dipnotta aciklanmis olup, Sirket’in 31 Aralik 2025 ve 31
Aralik 2024 tarihleri itibariyla banka mevduatlarinin ve diger nakit benzerlerinin detay1 asagida
yer almaktadir:
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14.

Nakit ve Nakit Benzerleri (Devami)

Bankalar

Banka garantili ve ii¢ aydan kisa vadeli kredi karti

31 Aralik 2025

31 Arahk 2024

15.486.112.673

12.323.272.072

alacaklari 11.442.224.536  7.165.943.523
Toplam 26.928.337.209 19.489.215.595
Yabanci para mevduatlar
- Vadesiz mevduatlar 121.562.582 136.324.399
- Vadeli mevduatlar 3.216.976.132  2.275.663.586
3.338.538.714  2.411.987.985
TL mevduatlar
- Vadesiz mevduatlar 238.987.260 303.030.225

- Vadeli mevduatlar

11.908.586.699

9.608.253.862

12.147.573.959

9.911.284.087

Toplam

15.486.112.673

12.323.272.072

Sirket’in 31 Aralik 2025 tarihi itibarryla kamu kuruluslari lehine bloke edilmis faiz tahakkuku dahil
vadeli mevduati bulunmamaktadir. 179.530.945 TL tutarinda vadesiz mevduati bulunmaktadir (31
Aralik 2024: 8.843.389 TL vadeli mevduati ve 241.597.016 TL vadesiz mevduat). Vadeli
mevduatlarin agirlikli ortalama faiz oranlari:

31 Arahk 2025

31 Arahk 2024

TL 39,29% 48,09%
ABD Dolan 1,96% 2,40%
Avro 1,32% 1,65%
Yabanci para vadeli ve vadesiz mevduatlar:
31 Arahk 2025
Yabanci para TL Karsihg

Vadeli Vadesiz Vadeli Vadesiz
ABD Dolarn 36.488.696 1.246.910 1.563.383.741 53.424.713
Avro 32.883.818 950.385 1.653.592.391 47.790.982
GBP - 347.593 - 19.990.895
CHF - 6.464 - 348.376
JPY - 27.906 - 7.616
Toplam 3.216.976.132  121.562.582

31 Aralik 2024

Yabanci para TL Karsihgi

Vadeli Vadesiz Vadeli Vadesiz
ABD Dolar1 37.411.408 2.841.502 1.319.885.690 100.249.040
Avro 26.017.332 852.887 955.777.896 31.331.823
GBP - 104.285 - 4.610.148
CHF - 3.263 - 127.063
JPY - 28.134 - 6.325
Toplam 2.275.663.586 136.324.399
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1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

15. Sermaye
Donem bagi ve donem sonunda bulunan hisse senetlerinin hareketleri asagidaki gibidir:
31 Aralik 2025 31 Aralik 2024
Nominal Nominal
Adet TL Adet TL

Odenmis sermaye 565.638.062.692 5.656.380.627 565.638.062.692 5.656.380.627
Toplam 565.638.062.692 5.656.380.627 565.638.062.692 5.656.380.627

Yasal Yedekler:

Kanuni defterlerdeki birikmis karlar, asagida belirtilen kanuni yedeklerle ilgili hiikiim haricinde
dagitilabilirler. Tiirk Ticaret Kanunu’na gore yasal yedekler birinci ve ikinci tertip yasal yedekler
olmak iizere ikiye ayrilir. Tiirk Ticaret Kanunu’na gore birinci tertip yasal yedekler, sirketin
O0denmis/¢ikarilmig sermayesinin %20’sine ulasilincaya kadar kanuni net karin %5°1 olarak ayrilir.
Ikinci tertip yasal yedekler ise &denmis/cikarilmis sermayenin %35’ini asan dagitilan karin
%10’udur. Tiirk Ticaret Kanunu’'na gore, yasal yedekler 6denmis/cikarilmis sermayenin %50’sini
gecmedigi siirece sadece zararlari netlestirmek i¢in kullanilabilir, bunun disinda herhangi bir
sekilde kullanilmasi miimkiin degildir. Yasal yedeklerin donem icindeki hareketleri asagidaki

gibidir:
2025 2024
Donem bagi - 1 Ocak 546.740.344 317.863.285
Donem igi artislar 231.716.351 228.877.059
Doénem sonu — 31 Arahk 778.456.695 546.740.344

Finansal Varliklarin Degerlemesi:

Satilmaya hazir finansal varliklarin gergege uygun degerlerindeki degisikliklerden kaynaklanan
gergeklesmemis kar ve zararlar 6zsermaye iginde “Finansal Varliklarin Degerlemesi” altinda
muhasebelestirilir.

Finansal varliklarin degerlemesinin dénem igindeki hareketleri asagidaki gibidir:

2025 2024

Do6nem bast - 1 Ocak 457.452.749 957.257.166
Gergege uygun deger (azalisi)/artist

-Satilmaya hazir finansal varliklar 428.850.027 (418.779.288)

Gergege uygun deger degisikliklerinin vergi etkisi 125.482.622 (81.025.129)

Donem i¢i net degisim 554.332.649 (499.804.417)

Donem sonu — 31 Arahk 1.011.785.398 457.452.749
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16.

Diger Yedekler ve Istege Bagh Katihmin Sermaye Bileseni
Diger kar ve diger sermaye yedekleri toplaminin dénem igindeki hareketleri asagidaki gibidir:

2025 2024

Dénem bas - 1 Ocak 193.017.095 230.575.192
Kidem tazminati ve kidem tesvik karsilig aktiieryal kayiplar (-) (61.481.318) (44.342.688)

Hisse bazli performans iicret karsiligindaki kur ve fiyat farklar1 (Dipnot 23)

(Ozkaynaklarda muhasebelestirilen ertelenmis vergi

(15.026.802) (9.311.737)
22.952.436 16.096.328

Donem sonu — 31 Arahk 139.461.411 193.017.095

17.
17.1

17.2

17.3
17.4
17.5

17.6

17.7

17.8

Sigorta Borclar1 ve Reasiirans Varliklar

Sirketin hayat ve hayat dis1 dallar icin tesis etmesi gereken teminat tutarlar ile varliklar
itibariyla hayat ve hayat disi1 dallara gore tesis edilmis teminat tutarlari:

31 Arahk 2025 31 Arahk 2024

Hayat dis1 dallar icin tesis edilmesi gereken

teminat tutar1 ) 5.854.995.868 3.952.221.312

Hayat dis1 dallar i¢in tesis edilen teminat

tutar1 (Dipnot 43) ) 9 5.637.081.048 4.548.607.284
(*) 31 Aralik 2025 tarihi itibariyla tesis edilmesi gereken teminat tutari, ayni déneme iliskin sermaye

yeterliligi hesaplamasi sonucuna istinaden 5.854.995.868 TL (31 Aralik 2024: 3.952.221.312 TL)
olarak hesaplanmistir.

(**) 31 Aralik 2025 tarihi itibartyla tesis edilen teminat tutari, 31 Aralik 2025 tarihindeki sermaye
yeterliligi hesaplamasi sonucuna istinaden tesis edilmesi gereken teminat tutarma iliskin finansal
varliklarin 31 Aralik 2025 tarihi itibariyla gegerli olan Merkez Bankasi fiyatlari ile degerlenmesi
suretiyle, 5.637.081.048 TL (31 Aralik 2024: 4.548.607.284 TL) olarak hesaplanmistir. Sigortacilik
Kanunu’na istinaden ¢ikarilan ve 7 Agustos 2007 tarih ve 26606 sayili Resmi Gazetede yayimlanan
“Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Mali Biinyelerine Iliskin Yonetmelik™in 4.
maddesi geregince, sigorta sirketleri ile hayat ve ferdi kaza bransinda faaliyet gosteren emeklilik
sirketleri, sermaye yeterliligi hesabi sirasinda bulunan gerekli 6zsermaye miktarinin iigte birine denk
diisen Minimum Garanti Fonu tutarini sermaye yeterliligi hesab1 doneminde teminat olarak tesis
etmekle yiikiimli kilmmustir.

(***) Tesis edilen teminat tutar1 26 Ocak 2026 tarihi itibariyla 6.085.409.048 TL’ye artirilarak teminat
eksikligi tamamlanmaigtir.

Sirketin hayat police adetleri ile donem icinde giren, ayrilan hayat ve mevcut hayat
sigortalilarin adet ve matematik karsihiklari: Bulunmamaktadir.

Hayat dis1 sigortalara dallar itibariyla verilen sigorta teminati tutari: Dipnot 4 agiklanmistir.
Sirketin kurdugu emeklilik yatirim fonlari ve birim fiyatlari: Bulunmamaktadir.

Portfoydeki katihm belgeleri ve dolasimdaki katilim belgeleri adet ve tutar:
Bulunmamaktadir.

Donem icinde giren, ayrilan, iptal edilen ve mevcut bireysel emeklilik ve grup emeklilik
katilimeilarinin adetce portfoy tutarlari: Bulunmamaktadir.

Kar payh hayat sigortalarinda kar paymin hesaplanmasinda kullamlan degerleme
yontemleri: Bulunmamaktadir.

Donem icinde yeni giren bireysel emeklilik katiimcilarinin adet ile briit ve net katilim
paylarinin bireysel ve kurumsal olarak dagilimlar1 Bulunmamaktadir.
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17. Sigorta Borglari ve Reasiirans Varhklar: (Devami)

17.9 Doénem icinde baska sirketten gelen bireysel emeklilik katihmcilarinin adet ile briit ve net
katilm paylarinin bireysel ve kurumsal olarak dagilimlar1 Bulunmamaktadir.

17.10 Donem icinde sirketin hayat portfoyiinden bireysel emeklilige gecen bireysel emeklilik
katihmcilarimin adet ile briit ve net katihm paylarimin bireysel ve kurumsal olarak
dagilimlari: Bulunmamaktadir.

17.11 Donem icinde sirketin portfoyiinden ayrilan baska sirkete gecen veya baska sirkete
gecmeyen her ikisi birlikte bireysel emeklilik katilimcilarinin adet ile briit ve net katilim
paylarinin bireysel ve kurumsal olarak dagilimlari: Bulunmamaktadir.

17.12 Donem icinde yeni giren hayat sigortalilarin adet ile briit ve net prim tutarlar ferdi ve grup
olarak dagilimlari: Bulunmamaktadir.

17.13 Donem icinde portfoyden ayrilan hayat sigortalilarin adet ile briit ve net prim tutarlar

matematik karsiliklarinin tutarlarimin ferdi ve grup olarak dagilimlari: Bulunmamaktadir.

17.14 Donem icinde hayat sigortalilarina kar payr dagitim orami: Bulunmamaktadir.

17.15-17.19
aciklamalar:

Muallak tazminat karsihig:

31 Aralik 2025

Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli

Briit

Reasiirans pay1

Net

Donem bagi rapor edilen hasarlar - 1 Ocak
Odenen hasar (*)
Degisim

- Cari donem muallak tazminatlar

- Gegmis yillar muallak tazminatlar

15.424.476.079
(7.811.543.185)
13.889.695.513
12.300.467.178
1.589.228.335

(4.151.579.353)
1.618.397.749
(1.448.664.116)
(1.452.201.497)
3.537.381

11.272.896.726
(6.193.145.434)
12.441.031.396
10.848.265.680
1.592.765.716

Doénem sonu rapor edilen hasarlar —
31 Aralik

21.502.628.407

(3.981.845.720)

17.520.782.688

Gergeklesmis ancak rapor edilmemis hasarlar karsilig
Muallak tazminat karsiligindan kaynaklanan net nakit
akiglarinin iskontosu (-)

27.096.293.892

(3.363.654.638)

23.732.639.254

Toplam

(14.857.658.385) 2.253.288.490 (12.604.369.895)

33.741.263.914 (5.092.211.868) 28.649.052.047
31 Arahk 2024

Briit Reasiirans pay1 Net

Doénem bast rapor edilen hasarlar - 1 Ocak
Odenen hasar (*)
Degisim

- Cari donem muallak tazminatlari

- Gegmis yillar muallak tazminatlar

17.502.294.198
(11.695.215.066)
9.617.396.948
7.891.037.545
1.726.359.403

(8.401.977.233)
5.016.593.643
(766.195.764)

(1.244.077.471)

477.881.707

9.100.316.965
(6.678.621.423)
8.851.201.184
6.646.960.074
2.204.241.110

Doénem sonu rapor edilen hasarlar —
31 Aralk

15.424.476.080

(4.151.579.354)

11.272.896.726

Gergeklesmis ancak rapor edilmemis hasarlar karsilig
Muallak tazminat karsiligindan kaynaklanan net nakit
akiglarinin iskontosu (-)

16.678.539.789

(10.401.943.606)

(2.526.088.999)

1.753.313.132

14.152.450.790

(8.648.630.474)

Toplam

21.701.072.263

(4.924.355.221)

16.776.717.042

*) Muallak hasar karsilig1 tablolarinda yer alan 6denen hasar tutarlari gegmis donem sonunda muallak hasar karsiliklarinda
bulunan dosyalar igin yapilan hasar 6demelerinden olugsmaktadir.
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17. Sigorta Borg¢lar1 ve Reasiirans Varhklar: (Devami)

17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli
aciklamalar (Devami):

Kazanilmamug primler karsiligi:

31 Arahk 2025
Briit Reasiirans payi(*) Net

Do6nem basi - 1 Ocak
Kazanilmamig primler karsiliginda degisim

33.869.847.183
16.601.954.530

(5.157.561.142)
(1.119.038.579)

28.712.286.041
15.482.915.951

Donem sonu — 31 Arahk

50.471.801.713

(6.276.599.721)

44.195.201.992

31 Arahk 2024
Briit Reasiirans payi(*) Net

16.573.995.753
12.138.290.288
28.712.286.041

19.677.407.793
14.192.439.390
33.869.847.183

(3.103.412.040)
(2.054.149.102)

(5.157.561.142)

Donem bagi - 1 Ocak

Kazanilmamuis primler karsiliginda degisim

Donem sonu — 31 Arahk

(*) 2.14 no’lu dipnotta aciklandif1 {izere, kazanilmamis primler karsiligi reasiirans pay1 tutar1 31 Aralik 2025 tarihi
itibartyla SGK’ya aktarilan primler iizerinden hesaplanan 956.161.368 TL tutarindaki kazanilmamis primler karsilig1 reastirans
paymi icermektedir (31 Aralik 2024: 551.394.968 TL).

31 Aralik 2025 tarihi itibartyla ertelenmis komisyon giderleri ve gelirleri sirasiyla 7.792.552.768 TL (31
Aralik 2024: 5.098.164.286 TL) ve 1.004.945.065 TL (31 Aralik 2024: 924.684.678 TL) olup bilangoda
ertelenmis tiretim giderleri ve ertelenmis komisyon gelirleri hesap kalemleri altinda yer almaktadir.

Devam eden riskler karsiigi:

31 Arahk 2025

Briit Reasiirans pay1 Net

Do6nem bast - 1 Ocak
Net degisim

1.127.500.241
828.677.464

(24.253.870)
(30.204.958)

1.103.246.371
798.472.506

Donem sonu — 31 Arahk

1.956.177.705

(54.458.828)

1.901.718.877

31 Arahk 2024

Briit Reasiirans payi Net
Doénem basi - 1 Ocak 686.460.081 (62.135.473) 624.324.608
Net degisim 441.040.160 37.881.603 478.921.763

Donem sonu — 31 Arahk

1.127.500.241

(24.253.870)

1.103.246.371
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17. Sigorta Borg¢lar1 ve Reasiirans Varhklar: (Devami)

17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler
aciklamalar (Devami):

ile ilgili

diger gerekli

31 Arahik 2025 31 Arahk 2024
Hasar Hasar
prim oram  Briit karsihk Net karsihk  prim oram  Briit karsihk Net karsihk
Kara araglar1 sorumluluk
- Riskli sigortalilar havuzu 125% 203.862.458 150.858.219 112% 92.160.961 68.199.111
- Riskli sigortalilar havuzu hari¢ 106% 1.731.231.304  1.731.231.304 109%  1.029.319.207  1.029.319.207
Su araglari
Kefalet 160% 18.833.615 18.400.358 124% 5.696.979 5.578.656
Genel sorumluluk 142% 2.250.328 1.228.995 111% 323.094 149.397

Toplam

1.956.177.705

1.901.718.877

1.127.500.241

1.103.246.371

Dengeleme karsihigi:

31 Arahk 2025

Briit

Reasiirans payi

Net

Donem bagt - 1 Ocak
Net degisim

1.375.194.727
1.384.384.408

1.375.194.727
1.384.384.408

Donem sonu (*) — 31 Arahk 2.759.579.135 - 2.759.579.135
31 Aralik 2024

Briit Reasiirans payi Net

Donem basi - 1 Ocak 573.692.674 - 573.692.674

Net degisim 801.502.053 - 801.502.053

Doénem sonu (*) — 31 Aralik 1.375.194.727 - 1.375.194.727

(*) Soz konusu karsiliklar 2.24 no’lu dipnotta agiklandigi {izere net olarak hesaplanmaktadir.

Yabanci para ile ifade edilen ve ihbar1 yapilmis net muallak hasar ve tazminat karsiliklar1 agagidaki

gibidir:

31 Aralik 2025
Doviz Cinsi Doviz Tutar: Kur Tutar TL
ABD Dolar1 23.151.870 42,9229 993.745.418
Avro 25.361.623 50,3765 1.277.629.802
Toplam 48.513.493 2.271.375.220

31 Arahk 2024

Doviz Cinsi Doviz Tutar: Kur Tutar TL
ABD Dolari 43.549.172 35,3438 1.539.193.217
Avro 32.796.246 36,8024 1.206.980.567
Toplam 76.345.418 2.746.173.784
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(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

17. Sigorta Borclar1 ve Reasiirans Varlhiklari (Devami)

17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli
aciklamalar (Devami):

Riicu Gelirleri:

Sirket’in 6demis oldugu tazminat bedellerine iliskin olarak 31 Aralik 2025 ve 2024 tarihlerinde sona eren
donemlerde tahsil edilmis olan net riicu ve sovtaj gelirleri brans bazinda asagida agiklanmistir:

1 Ocak — 31 Aralik 2025 1 Ocak — 31 Arahik 2024

Briit Reasiirans pay1 Net Briit Reasiirans pay1 Net
Kara Araglari 3.651.289.797 (42.571) 3.651.247.226  2.795.693.780 (86.005)  2.795.607.775
Kara Araglar1 Sorumluluk 174.048.191 (17.170.998) 156.877.193 133.870.839 (16.925.280) 116.945.559
Yangin ve Dogal Afetler 101.448.005 (2.883.717) 98.564.288 46.580.695 (924.304) 45.656.391
Nakliyat 56.954.919 (16.648.341) 40.306.578 44.267.596 (7.145.314) 37.122.282
Genel Sorumluluk 416.688 67.281 483.969 1.434.320 (306.238) 1.128.082
Genel Zararlar 2.498.020 (684.970) 1.813.050 1.574.924 (763.460) 811.464
Su Araglart (2.981.657) - (2.981.657) 4.199.274 - 4.199.274
Kefalet 654.333 - 654.333 461.034 12 461.046
Kaza (1.869) 1.682 (187) 10.065 (11.469) (1.404)
Hukuksal Koruma - - - 2.150 - 2.151
Finansal Kayiplar (3.507.782) 3.506.792 (990) - - -
Hastalik/Saglik 6.030 - 6.030 328.962 - 328.962
Toplam 3.980.824.675 (33.854.842) 3.946.969.833  3.028.423.639 (26.162.058)  3.002.261.582

Sirket’in 6demis oldugu tazminat bedellerine iliskin olarak 31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla
tahakkuk edilmis olan net riicu ve sovtaj alacak tutarlar1 karsilik diisiilmiis olarak brang bazinda asagida
aciklanmigtir:

31 Aralik 2025 31 Aralik 2024

Briit Reasiirans pay1 Net Briit Reasiirans pay1 Net
Kara Araglari 474.134.579 - 474134579  283.550.892 - 283.550.892
Kara Araglar1 Sorumluluk 34.078.045 (2.576.721) 31.501.324  34.192.309 (5.992.299) 28.200.010
Yangin ve Dogal Afetler 20.692.449 (234.292) 20.458.157 19.819.534 (21.484) 19.798.050
Nakliyat 31.569.415 (16.164.097) 15.405.318 15.854.597 (275.773) 15.578.824
Diger 10.133.561 (214.986) 9.918.575 1.772.583 (10.854) 1.761.729
Toplam (Dipnot 12.1) 570.608.049 (19.190.096)  551.417.953  355.189.915 (6.300.410)  348.889.505

60



19

:m$tuuepide epigese
LIR[IeIng MI[ISIEY QAR[IJOU JA JNIQ UL[O JI09[NSNP UepIeI[ISIey epIe[wuninp I3IpIoA dSnuos jriedou ueewre[desoy BAdA Jeor[LIAR ALl epunonuos Jejewre[desay nq
o[1 npojow eweldesay YN[ Ue[rue[[ny epuizeq Suelq eJALIRQDI LID[YLIE} $,70T 1BV € 9A $TOT NIBIV [ € INSrwoiaq yereo 113eq eursideA Lopaod ur joyug
oA QUIBI[[0ZQ urSueliq IIS[T SPUISIAISIOS LIO[SNIOS UIuLIdNNe Jo3IIS nunpojow ewe[desay YN Neor[UB[[y UIdT Suelq IIq JOY BOULIBAN 9F[QUSD) I[IS[I Io3I§

- - - - - - 8CTOVL'LEYT ©BIUOS [14 9
- - - - - SI¥'6L0°6T8'C SE6'86T61S'C BIUOS [IA G
- - - - LIS TVEVLE L00°6€1°C89°C ¥88°Co'98Y°C BIUOS [IA
- - - 9STVLT LSV 009°9C1°661°¢ 618 [S1'865°C €91'¥T6'891'C BIUOS [IA €
- - L6TEOITLY'L 16S°01S°LOY'Y SLEGITSIOE 0€L'88L°0CS'C 9C1CIS 1Ty C eauos i ¢
- 01S°8L9°0T0LT  968°CIBLIS'L €66°6C100TY 690°C6L'8S8°C 960°€0L'ESY'C 86'89L°8S¢E°C eIuos [if |

616°LTTSS8IT

SPYC9L7C001C

STO'TLI'SES™9

€LO6'1TOEYR'E

9CSSE8 VoY

8SY'¥1T98C°C

ISTSI0°CETT

Jesey UdSO[Q193 opuIuduQOp BZey|

L4 U LEA A £
-pT0T M®I0 1

€20 ABIY [€
~€T0C B0

(4414 U LEA A £
AU L0

[20T eIV [€
“120T¥B0 |

00T MBIV [€
~070T B0 1

610T MBIV [€
“610T B0 |

£ (14 U L2A A8 £
-810T B0 |

£ ezey]

:nsopqny wis1as AvsvY JnAq SUHUDLIZDY 2408 DUISDSD ADSDY UISI]YIII2S D)ALDGL 1WYLIDY FTOT YUDLY [

- - - - - - 96¢€°LE89S6'C ©IU0S [IK 9
- - - - - ST eEey eI9e SI¥'6L0°6C8C ©IU0S [IK ¢
- - - - eV YL 06L'Y LIS TYEYLE € LO0'6E1°C89°C ©1U0s 1 ¢
- - - 0057068818 9ST'VLTLES Y 009°9C1°661°¢ 618 1SY'865°C ©1u0s 14 ¢
- - 869901 ¥10°8C L6TEOI'CLEL  T6S0ISLOYY SLE6ITSIOE 0€L"88L°0CS'C ©1uos N1
- GST90C°680°SC OIS8LIOIOLE 968 CI8LISL €SS SCI00CY 6907C6L'858°C 960°€0L€SY'C ©Iu0s IK |

68 CIY 0Ty Ce

616°LTTSS8IT

SYYC9L7200°vC

SCO'TLI'SESS

€LO'TTCOEY8'C

9SG SE8YOY'C

8SY'¥1C98CC

Tesey] uaSoed1o8 opurwougp ezey|

ST IRV [€
~ST0THBIO

€44 U LA A £
“PT0T qB0 I

€20T NIeIV [€
~€T0T N0

(4414 U L2A A £
“{0THB0 1

120 MIery 1€
“120T %0 1

00T 1BV I€
“020T B0 1

610T 1BV I€
“610T®0 1

1[4 vzey|

:nsojqvy wis1]o3 AvSvY JNAq SNUUDLIIZDY 2408 DUISDSI ADSDY UISI|Y2II28 DIALIDGYL 1YLID) SZOT YDAV [§

~m$tuepde epidese uejorqe) wisreg Jesey ue[o Stupue[ny] epiefewedesay ueideA yerefo ungAn ou, 1FIououQ X JEIISIEY YU L.

:(ueAd(Q) Jeewrepide IP[3198 JIGIP IIS]I 31 JIPN[N[WNA UBURP[RUARY UIPULII[OWSIIZOS ©JI0SIS  GI°LI - SI'LI

(TweAd() LIEDIIE A SUBINSEIY A LIg[d10g €lI103IS L]

(mS1wLI0ISQS Yere[o ([ TL,,) ISeI] 0T, 5)IPA[II]aq ISYE IWLIq BIe )

AVTLONJIA IDIAV IOV NDISI'TI VAVTOTAV.L TVSNVNIA LIV ANTNANQA dVSAH ST0T eV 1€ — VIO |

'S'V VLIODIS VXV



AXA SIGORTA A.S.

1 OCAK - 31 Aralik 2025 HESAP DONEMINE AiT FINANSAL TABLOLARA
ILISKIN ACIKLAYICI DIiPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

17.
17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli

aciklamalar (Devami):

Sigorta Borclar1 ve Reasiirans Varhklar: (Devami)

Kullanilan Briit ilave Net ilave
Brans Yontem Karsihik Karsihik
Zorunlu Trafik (*) Diger 21.179.821.887 18.318.969.426
Genel Sorumluluk (**) Diger 2.611.247.661 2.271.479.039
Ihtiyar1 Mali Sorumluluk (**) Diger 2.055.515.997 2.055.515.997
Yangin ve Dogal Afetler (**) Diger 546.266.148 420.874.582
Genel Zararlar (**) Diger 290.380.658 276.614.607
Nakliyat (**) Diger 3.541.368 (16.955.381)
Kaza (**) Diger 141.909.521 140.929.386
Tibbi Kotii Uygulama (**) Diger 25.713.751 21.107.262
Su Araglart (**) Diger 39.938.192 42.480.811
Hukuksal Koruma (**) Diger 408.264 408.264
Hava Araglar1 (**) Diger 268.502 (27.314)
Kara Araglar1 (**) Diger (168.945.108) (168.984.477)
Saglik (**) Diger 370.227.051 370.227.052
Toplam (31 Arahk 2025) 27.096.293.892 23.732.639.254

Kullanilan Briit ilave Net Ilave
Brans Yontem Karsihk Karsihk
Zorunlu Trafik (*) Diger 12.972.969.711 10.747.490.859
Genel Sorumluluk (**) Diger 1.496.012.646 1.496.003.887
Ihtiyar1 Mali Sorumluluk (**) Diger (153.809.046) (153.819.540)
Yangin ve Dogal Afetler (**) Diger 92.259.995 92.259.995
Nakliyat (**) Diger 80.695.188 72.008.239
Genel Zararlar (**) Diger 1.023.791 1.023.791
Kaza (**) Diger 44.183 44.183
Su Araglart (**) Diger 7.142.614 7.135.937
Tibbi Kotii Uygulama (*%*) Diger (3.106.945) (5.018.161)
Hukuksal Koruma (**) Diger 1.806.235.939 1.569.007.161
Hava Araglar1 (**) Diger 182.558.946 147.795.289
Saglik (**) Diger 178.806.458 171.378.184
Kara Araclar1 (**) Diger 17.706.309 7.140.966
Toplam (31 Arahk 2024) 16.678.539.789 14.152.450.790

(*) 5 Aralik 2014 tarih ve 2014/16 sayili Muallak Tazminat Karsiligina iliskin Genelge’nin dérdiincii maddesi uyarinca Sirket, Zorunlu Trafik bransinda
aktiieryal zincirleme merdiven metotlar1 (Standart Zincir, Hasar/Prim, Cape Cod, Frekans/Siddet, Munich Zinciri veya Bornhuetter - Ferguson)
diginda bir diger aktiieryal yontem ile IBNR hesabt yapmistir. S6z konusu yontem, Zorunlu Trafik bransini, teminat bazl ayrimin (maddi/bedeni)
bunun yani sira hasar nedenleri (maddi tazminat, 6liim, sakatlik, deger kayb, siiriicii kusurlari, bakici giderleri) ve dosyalarin hukuki durumlar
bazinda da ele almaktadir. S6z konusu ayrimlarda, hasar tiggenlerinin hem ortalama maliyet hem de hasar frekans: gelisimleri degerlendirilmektedir.
31 Aralik 2025 tarihi itibariyla Sirket, faaliyet gostermekte oldugu Yesil Kart bransindan kaynaklanan endirekt hasarlar i¢in, bunlarin son 8 yil
gerceklesmelerini dikkate alarak 169.656.604 TL (31 Aralik 2024: 102.058.713 TL) tutarinda net ilave IBNR hesaplayarak finansal tablolarma
yansitmistir. Bu karsiligin hesaplanmasinda, is kabul yili esas alinarak veriler olusturulmustur. Her bir i kabul y1li i¢in, ger¢eklesen hasarlarin
ayrilan muallaga gore gelisimleri incelenmistir. s kabul yili bazinda gergeklesen hasar / muallak hasar oranlari agirhiklandirilarak elde edilen gelisim
katsayisi, cari donem muallak hasar tutari ile ¢arpilarak ilgili brang i¢in IBNR tutari hesaplanmigtir. Ayrica 31 Aralik 2025 tarihi itibariyla Sirket'in
Riskli Sigortalilar Havuzu igin Sirket aktiieri goriisleri gergevesinde Nihai Hasar/Prim orani yontemiyle hesaplamis oldugu 2.515.741.265 TL
tutarindaki IBNR finansal tablolaria yansitilmistir (31 Aralik 2024: 2.094.163.559 TL).

(**) lgili bransin hasar nedenleri bazinda ve hukuki durumlari da degerlendirilerek hasar tiggenleri tizerinden ortalama maliyet ve hasar frekansi
gelisimlerine bagli olarak IBNR hesaplanmistir.
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AXA SIGORTA A.S.

1 OCAK - 31 Aralik 2025 HESAP DONEMINE AiT FINANSAL TABLOLARA
ILISKIN ACIKLAYICI DIiPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

17.  Sigorta Borclar ve Reasiirans Varliklari (Devami)

17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli
aciklamalar (Devami):

Sirket’in 31 Aralik 2025 tarihi itibariyla brang bazinda net muallak tazminat karsiliklar1 iskonto dncesi
ve iskonto sonrasi olarak asagida yer almaktadir.

Iskonto dncesi net Muallak
muallak tazminat tazminat
Brans karsilig Iskonto tutari karsihigi
Kara Araglar1 Sorumluluk 27.876.456.840 10.371.593.279 17.504.863.561
Genel Sorumluluk 5.187.334.061 2.232.776.616 2.954.557.445
Toplam 33.063.790.901 12.604.369.895 20.459.421.006

Sirket’in 31 Aralik 2024 tarihi itibariyla brans bazinda net muallak tazminat karsiliklar1 iskonto 6ncesi
ve iskonto sonrasi olarak asagida yer almaktadir.

Iskonto oncesi net Muallak
muallak tazminat tazminat
Brans karsihg  iskonto tutar: karsiligi
Kara Araclar1 Sorumluluk 17.377.796.205  7.043.972.027 10.333.824.178
Genel Sorumluluk 3.341.314.183  1.604.658.447 1.736.655.736
Toplam 20.719.110.388  8.648.630.474 12.070.479.884

Sirket’in yapmis oldugu gerceklesmis ancak rapor edilmemis tazminat bedeli hesaplamalari briit tutarlar
iizerinden yapilmakta ve Sirket’in yiirlirliikte bulunan veya ilgili reasiirans anlagmalarina bagli olarak
net tutarlara ulasilmaktadir.

18. Yatirnm Anlasmasi Yiikiimliiliikleri

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

63



AXA SIGORTA A.S.

1 OCAK - 31 Arahik 2025 HESAP DONEMINE AiT FINANSAL TABLOLARA

ILISKIN ACIKLAYICI DIiPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

19. Ticari ve Diger Borg¢lar, Ertelenmis Gelirler

Sigorta ve reasiirans sirketlerine borglar

(Dipnot 10)

Diger esas faaliyetlerden bor¢lar (Dipnot

47.1)

31 Arahik 2025

31 Aralhk 2024

3.411.698.079

138.252.050

5.177.406.040

81.578.128

Esas faaliyetlerden borc¢lar

3.549.950.129

5.258.984.168

Anlagmali kurumlara borglar

Diger

2.604.422.937
358.059.816

1.312.355.370
290.593.682

Diger cesitli borc¢lar (Dipnot 47.1)

2.962.482.753

1.602.949.052

Ertelenmis komisyon gelirleri (Dipnot 10 ve

17)

Tedavi giderlerine iliskin SGK’ya borglar
Diger cesitli ve kisa vadeli yiikiimliiliikler

(Dipnot 47.1)

1.004.945.065
563.873.278

103.751.948

924.684.678
326.345.164

78.329.051

Toplam ticari ve diger borclar, ertelenmis

gelirler

8.185.003.173

8.191.292.113

Yabanci para ile ifade edilen borglar agagidaki gibidir:

Reasiirans sirketlerine borglar:

31 Arahk 2025

Doviz Cinsi Doviz Tutan Kur Tutar TL
Avro 18.565.966 50,3765 935.288.363
ABD Dolar1 32.887.202 42,9229 1.411.614.094
GBP 596.824 57,8122 34.503.688
JPY 576.191 0,2747 158.296
NOK 1.346 4,2752 5.754
SEK 4 4,6796 20
DKK 1 6,7555 10
CHF 169 54,2380 9.161
Toplam 2.381.579.386

31 Arahik 2024

Doviz Cinsi Doviz Tutar Kur Tutar TL
Avro 62.136.020 36,8024 2.286.754.679
ABD Dolari 59.649.018 35,3438 2.108.222.966
GBP 601.335 44,4378 26.722.016
JPY 576.191 0,2264 130.436
NOK 169 39,1946 6.623
SEK 1.346 3,1284 4.210
DKK 4 3,2265 13
CHF 1 4,9424 7
Toplam 4.421.840.950
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AXA SIGORTA A.S.

1 OCAK - 31 Aralik 2025 HESAP DONEMINE AiT FINANSAL TABLOLARA
ILISKIN ACIKLAYICI DIiPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

19.

20.

21.

Ticari ve Diger Borc¢lar, Ertelenmis Gelirler (Devami)

Diger cesitli borglar:
31 Aralik 2025
Doviz Cinsi Doviz Tutanr Kur Tutar TL
ABD Dolar1 1.266.245 42,9229 54.350.895
GBP 9.470 57,8122 547.482
Avro 206.372 50,3765 10.396.281
Toplam 65.294.658
31 Arahk 2024
Doviz Cinsi Doviz Tutanr Kur Tutar TL
ABD Dolar 900.560 35,3438 31.829.217
Avro 207.089 36,8024 7.621.359
Toplam 39.450.576

Finansal Borglar

Sirket’in TFRS 16 “Kiralamalar” standardi kapsaminda muhasebelestirdigi toplam kira
yilikiimliligi ve kira yiikiimliiliiklerinin hareket tablosu asagidaki gibidir:

31 Aralik 2025 31 Aralik 2024

Kisa vadeli kira yiikiimliiliikleri 35.030.625 21.502.368
Uzun vadeli kira yiikiimliiliikleri 139.017.556 161.868.219
Toplam Kira yiikiimliiliikleri 174.048.181 183.370.587

2025 2024
1 Ocak itibariyla toplam kira yiikiimliiligii 183.370.587 29.426.986
Yeni sozlesme girisleri 17.119.147 178.137.261
Kira 6demeleri (103.640.118)  (39.736.573)
Faiz giderleri 77.198.565 15.542.913
Kira yiikiimliiliigii, 31 Arahk 174.048.181 183.370.587

Ertelenmis Gelir Vergisi

Ertelenmis vergi yikiimliliigi veya varligi, varliklarin ve yiikiimliiliiklerin finansal tablolarda
gosterilen tutarlar1 ile vergi matrahi hesabinda dikkate alinan tutarlar1 arasindaki gegici
farkliliklarin bilango yontemine gore vergi etkilerinin yiiriirliikte olan veya yiiriirliige girmesi
kesin ya da kesine yakin olan vergi oranlar1 dikkate alinarak hesaplanmasiyla belirlenmektedir.
Ertelenmis vergi yilikiimliilikleri vergilendirilebilir gegici farklarn tiimii igin hesaplanirken,
indirilebilir gegici farklardan olusan ertelenmis vergi varliklari, gelecekte vergiye tabi kar elde
etmek suretiyle s6z konusu farklardan yararlanmanin muhtemel olmasi sartiyla hesaplanmaktadir.
Bahse konu varlik ve yiikiimliiliikler ne muhasebe karini ne de vergilendirilebilir kar etkileyen
islemlere iliskin gecici farklardan, serefiye veya diger varlik ve yiikiimliiliiklerin ilk defa finansal
tablolara alinmasindan (isletme birlesmeleri diginda) kaynaklantyorsa muhasebelestirilmez.
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AXA SIGORTA A.S.

1 OCAK - 31 Aralik 2025 HESAP DONEMINE AiT FINANSAL TABLOLARA
ILISKIN ACIKLAYICI DIiPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

21. Ertelenmis Gelir Vergisi (Devami)

31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibartyla birikmis gegici farklar ve ertelenmis vergi varlik ve
ylikiimliiliiklerinin yiiriirliikteki vergi oranlari kullanilarak hazirlanan dokiimii asagidaki gibidir:
Birikmis gegici Ertelenmis vergi
Farklar varhiklari / (yiikiimliiliikleri)
31 Arahk 2025 31 Arahk 2024 31 Arahk 2025 31 Arahk 2024

Menkul kiymet degerleme farklart (2.796.279.161)  (3.339.723.391) (838.883.748)  (1.001.917.017)
Devam eden riskler karsilig 1.901.718.877 1.103.246.371 570.515.663 330.973.911
Acente tesvik ve esel komisyon karsiliklart 990.704.013 768.632.973 297.211.204 230.589.892
Personel ikramiye karsilig1 330.646.376 295.756.461 99.193.913 88.726.938
Diger 284.091.399 133.648.456
Ertelenmis vergi (yiikiimliiliikleri)

/varhklar1 (Dipnot 35), (net) 412.128.431 (217.977.820)

Ertelenmis vergi varligy/(ylikiimliligii) yil igindeki hareketi asagidaki gibidir:

2025 2024
Donem basi - 1 Ocak (217.977.820) (77.185.494)
Ertelenmis vergi (gideri)/geliri 481.671.193 (75.863.525)
Satilmaya hazir finansal varliklar deger artis/azalisi nedeniyle
Ozsermaye igerisinde muhasebelestirilen ertelenmis vergi (Dipnot 15) 125.482.622 (81.025.129)
Ozkaynak icerisinde muhasebelestirilen ertelenmis vergi 22.952.436 16.096.328
Dénem sonu — 31 Arahk 412.128.431 (217.977.820)

22.  Emeklilik Sosyal Yardim Yiikiimliliikleri
31 Aralik 2025 31 Arahk 2024

Kidem tazminat1 karsilig 60.277.021 60.326.306
Toplam 60.277.021 60.326.306

Tiirk Is Kanunu’na gore. Sirket bir y1li1 doldurmus olan ve Sirket’le iliskisi kesilen veya emekli olan. 25
hizmet (kadinlarda 20) yilin1 dolduran ve emekliligini kazanan (kadinlar i¢in 58 yasinda, erkekler i¢cin 60
yasinda) askere ¢agrilan veya vefat eden personeli i¢in kidem tazminati 6demekle miikelleftir. 23 Mayis
2002 tarihindeki mevzuat degisikliginden sonra emeklilikten onceki hizmet siiresine iliskin bazi gegis
stireci maddeleri ¢gikartilmigtir. Kidem tazminati ylikiimliiligii yasal olarak herhangi bir fonlamaya tabi
degildir ve herhangi bir fonlama sart1 bulunmamaktadir. Kidem tazminati karsiligi calisanlarin emekliligi
halinde 6denmesi gerekecek muhtemel yiikiimliiliigiin bugiinkii degerinin tahminiyle hesaplanir. TMS 19,
Sirket’in kidem tazminati karsiligim1 tahmin etmek icin aktiier degerleme yontemlerinin gelistirilmesini
ongormektedir. Buna gore toplam yiikiimliliigiin hesaplanmasinda asagida yer alan aktiieryal 6ngoriiler
kullanilmagtir:

31 Aralik 2025 31 Arahk 2024

Iskonto oran1 (%) 3,80 3,08
Emeklilik olasiliginin tahmini igin devir hiz1 oran1 (%) 0,84 0,92
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AXA SIGORTA A.S.

1 OCAK - 31 Arahik 2025 HESAP DONEMINE AiT FINANSAL TABLOLARA

ILISKIN ACIKLAYICI DIiPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

22. Emeklilik Sosyal Yardim Yiikiimliiliikleri (Devamui)

Temel varsayim, her yillik hizmet i¢in belirlenen tavan karsiliginin enflasyon ile orantili olarak
artmasidir. Boylece uygulanan iskonto orani enflasyonun beklenen etkilerinden arindirilmis gergek
orani gosterir. Sirket’in kidem tazminati karsiligi, kidem tazminati tavani her alt1 ayda bir ayarlandig:
icin, 1 Ocak 2026 tarihinden itibaren gegerli olan 64.948,77 TL (1 Ocak 2025: 46.655,43 TL) iizerinden
hesaplanmaktadir. Kidem tazminati karsiliginin dénem i¢indeki hareketleri asagidaki gibidir:

2025 2024

Donem bagt - 1 Ocak 60.326.306 79.477.028

Hizmet ve faiz maliyeti 11.500.892 12.433.026

Doénem iginde 6denen (-) (Dipnot 33) (15.168.628) (38.702.047)

Aktiieryal kayip 3.618.451 7.118.299

Donem sonu — 31 Arahk 60.277.021 60.326.306
23. Diger Yiikiimliiliikler ve Masraf Karsiliklar:

Pasifte yer almayan taahhiitler 43 no’lu dipnotta; aliman garanti ve teminatlar 12.3 no’lu dipnotta
aciklanmigtir. Bilangcoda maliyet giderleri karsiligi hesabi altinda siniflandirilan karsiliklarin detay:

asagida yer almaktadir:

31 Arahk 2025 31 Arahik 2024
Personel ikramiye karsilig1 330.646.376 295.756.461
Performans ticret karsiligi 199.827.575 128.126.565
Personel kidem tesvik karsiligi 167.793.465 98.473.963
Danigmanlik karsiligi 47.448.514 65.965.203
Kullanilmamis izin karsilig 128.569.907 76.174.475
Dava karsiliklari 28.711.020 18.075.813
Yangin sigortasi vergisi karsiligi - 13.624.867
Ihbar tazminat1 karsilig 12.189.150 7.407.542
BSMV karsiligi 23.588.220 23.033.551
Diger 7.649.714 13.911.728
Toplam 946.423.941 740.550.168

Performans iicret karsihgr (Hisse bazl édemeler)

2.25 no’lu dipnotta agiklandigr gibi Sirket kriterlerine gore ¢alisan performansi baz alinarak belli bir
siirenin sonunda kullanilmak sartiyla ana ortak olan AXA SA hissesi ile bazi nakdi haklar
verilmektedir. Bu kapsamda. AXA SA’nin Sirket’e yansittigi bu maliyetlere iligskin Sirket’in finansal
tablolarinda yer verdigi performans iicret karsilig1 hesaplamasina konu olan hisse senetleri ve nakit

tutarlarin dénem igerisindeki hareketleri asagidaki gibidir:

Hisse basi
31 Aralik 2025 ortalama fiyat (TL) Hisse adedi Toplam
Doénem basi - 1 Ocak 1.285,77 99.650 128.126.565
Girig 2.021 58.342  117.937.955
Odenen 1.539 (59.141) (91.026.568)
Odenen hisselerden olusan kur farklar1 - - 33.230.766
Donem icerisinde olusan kur/fiyat farki - - 11.558.857
Donem sonu — 31 Arahk 2.021 98.851 199.827.575
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1 OCAK - 31 Arahik 2025 HESAP DONEMINE AiT FINANSAL TABLOLARA
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23. Diger Yiikiimliiliikler ve Masraf Karsihiklar: (Devami)

Hisse basi
ortalama fiyat
31 Arahk 2024 (TL)  Hisse adedi Toplam
Donem basi - 1 Ocak 960,03 107.458 103.163.220
Giris 1.286 72.771 93.566.550
Odenen 1.161 (80.579) (93.555.587)
Odenen hisselerden olusan kur farklar1 - - 15.640.644
Donem igerisinde olusan kur/fiyat farki - - 9.311.738
Doénem sonu — 31 Arahk 1.286 99.650 128.126.565
24. Net Sigorta Prim Geliri
Yazilan ve devredilen primlerin brang bazinda dagilimi agagidaki gibidir:
1 Ocak — 31 Aralik 2025
Briit Reasiirans payi Net

21.265.906.897
21.591.805.259

Kara araglar1 sorumluluk
Yangin ve dogal afetler

Hastalik /saglik
Genel sorumluluk
Genel zararlar

18.210.667.103
2.937.140.756
7.068.561.661

(2.606.419.837)
(6.974.192.129)

(69.627.942)
(1.377.821.207)
(2.493.127.856)

18.659.487.060
14.617.613.130
18.141.039.161
1.559.319.549
4.575.433.805

Finansal kayiplar 1.079.398.374 (510.953.609) 568.444.765
Nakliyat 1.145.038.180 (184.940.290) 960.097.890
Kara araglari 14.901.632.306 (270.758.421) 14.630.873.885
Kaza 1.110.470.528 (387.357.394) 723.113.134
Hukuksal koruma 371.949.064 - 371.949.064
Su araglart 521.485.098 (137.968.000) 383.517.098
Kefalet 50.359.401 (1.515.186) 48.844.215
Hava araglari 352.002 (611.508) (259.506)
Toplam 90.254.766.629 (15.015.293.379) 75.239.473.250

Kara araglar1 sorumluluk
Yangin ve dogal afetler

Hastalik /saglik
Genel sorumluluk
Genel zararlar
Finansal kayiplar
Nakliyat

Kara araglari
Kaza

Kredi

Hava Aragclari
Kefalet

Su Araglari
Hukuksal koruma

1 Ocak — 31 Aralk 2024

Briit

Reasiirans payi

Net

13.661.208.256
14.901.460.863
10.904.466.478
2.391.812.567
5.107.717.434
1.597.907.188
934.778.398
9.567.944.373
1.143.564.248
274.997
14.572.588
35.090.415
284.654.542
538.539.607

(2.888.952.769)
(5.723.686.546)
(43.047.753)
(1.233.917.261)
(2.014.904.127)
(1.097.746.097)
(174.842.692)
(231.501.736)
(242.619.394)
(274.997)
(12.975.871)
(548.983)
(63.810.564)

10.772.255.487
9.177.774.317
10.861.418.725
1.157.895.306
3.092.813.307
500.161.091
759.935.706
9.336.442.637
900.944.854

1.596.717
34.541.432
220.843.978
538.539.607

Toplam

61.083.991.954

(13.728.828.790)

47.355.163.164
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25.  Aidat (Ucret) Gelirleri
Bulunmamaktadir (1 Ocak — 31 Aralik 2024: Bulunmamaktadir).
26. Yatirnm Gelirleri

Sirket’in 1 Ocak- 31 Aralik 2025 ve 2024 tarihlerinde sona eren doneme iliskin yatirim
gelirlerinin (net) detay1 asagidaki gibidir:

1 Ocak - 1 Ocak -
31 Aralik 2025 31 Arahk 2024

Finansal varliklar

Faiz, kur farki ve satig gelirleri 19.324.689.872  12.590.713.553

Temettii geliri 4.511.393 2.551.881
Diger yatirnmlardan gelirler, net 102.265.504 85.819.807
Yatirim gelirleri, net 19.431.466.769 12.679.085.241
Finansal varliklar

Kur farki ve satis giderleri (1.472.900.298) (2.102.315.795)
Diger yatinmlardan giderler, net (85.448.004) (15.542.913)
Yatirnim giderleri (1.558.348.302) (2.117.858.708)
Toplam 17.873.118.467 10.561.226.533

27. Finansal Varhiklarin Net Tahakkuk Gelirleri

Satilmaya hazir finansal varliklardan elde edilen gergeklesen kazang ve kayiplara iliskin bilgiler
11 ve 15 no’lu dipnotlarda agiklanmistir.

28. Gercege Uygun Deger Farki Gelir Tablosuna Yansitilan Aktifler

Sirket yatirim amacgh gayrimenkullerini ger¢ege uygun degerleri ile degerlemekte ve gercege
uygun deger farklarini gelir tablosunda muhasebelestirmektedir. Sirket’in gergege uygun deger
fark: gelir tablosuna yansitilan aktiflerle ilgili detaylar Dipnot 7°de sunulmustur.

29. Sigorta Hak ve Talepleri

17 no’lu dipnotta agiklanmistir.
30. Yatirnm Anlasmasi Haklar:

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
31. Zaruri Diger Giderler

1 Ocak - 1 Ocak -
31 Aralik 2025 31 Arahk 2024

Teknik boliim altinda
siniflandirilan faaliyet giderleri 15.930.198.526 9.611.013.214
Toplam (Dipnot 32) 15.930.198.526 9.611.013.214
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32,

33.

34.
34.1

34.2

Gider Cesitleri

1 Ocak - 1 Ocak -

31 Aralik 2025 31 Arahk 2024

Uretim komisyon gideri 12.733.774.994  7.740.306.940
Personel giderleri (Dipnot 33) 3.062.983.331 2.052.515.427
Bilgi islem giderleri 492.934.691 339.833.993
Reklam ve pazarlama giderleri 422.082.166 223.463.653
Dava takip, danismanlik ve denetim giderleri 159.139.632 165.888.742
Vergi, resim ve harglar 153.908.743 118.202.545
Organizasyon ve agirlama giderleri 94.492.711 50.774.790
Aidatlar 46.667.605 24.421.570
Elektrik ve temizlik giderleri 29.010.105 21.931.374
Kira giderleri 26.059.810 15.908.179
Haberlesme ve iletisim giderleri 4.947.462 2.592.144
Kazanilmis reasiirans komisyonu gelirleri (Dipnot 10) (1.480.171.321) (1.291.421.850)
Diger 184.368.597 146.595.707
Toplam (Dipnot 31) 15.930.198.526 9.611.013.214
Calisanlara Saglanan Fayda Giderleri

1 Ocak - 1 Ocak -

31 Arahk 2025

31 Arahk 2024

Maas 6demesi ) 2.037.075.440  1.370.164.592
Sigorta 6demesi 616.777.335 352.961.504
Yemek ve tasima giderleri 204.179.905 130.219.238
Prim 6demesi 110.960.685 105.095.591
Kidem tazminati (Dipnot 22) 15.168.628 38.702.047
Izin tazminati 6.067.155 10.540.414
Ihbar tazminati 4.843.919 2.534.231
Kira ve ¢cocuk yardimlar1 900.797 893.394
Diger © 67.009.467 41.404.416
Toplam (Dipnot 32) 3.062.983.331  2.052.515.427
*) Dénem igerisinde ¢alisanlara hisse senedi olarak ddenilen kazanilmig haklar da maas 6demesi kaleminde gosterilmistir.

Yonetim kurulu baskan ve iiyeleriyle genel miidiir, genel koordinatdr, genel miidiir yardimcilar gibi

iist yoneticilere cari donemde saglanan iicret ve benzeri menfaatlerin toplam tutar1 1.6 no’lu dipnotta

aciklanmigtir. Hisse bazli 6demeler ile ilgili detaylar 23 no’lu dipnotta sunulmustur.

Finansal Maliyetler

Doénemin tiim finansman giderleri: 89.432.459 TL (2024: 20.243.807 TL).

34.1.1
34.1.2
3413

Uretim maliyetine verilenler: Bulunmamaktadir (2024: Bulunmamaktadir).
Sabit varliklarin maliyetine verilenler: Bulunmamaktadir (2024: Bulunmamaktadir).
Dogrudan gider yazilanlar: 89.432.459 TL (2024: 20.243.807 TL).

Donemin finansman giderlerinden ortaklar, bagh ortakhik ve istiraklerle ilgili kism
(Toplam tutar icindeki paylar1 %20’yi asanlar ayrica gosterilecektir.): Bulunmamaktadir (1

Ocak — 31 Aralik 2024: Bulunmamaktadir).
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34. Finansal Maliyetler (Devami)

34.3 Ortaklar, bagh ortaklik ve istiraklerle yapilan satis ve ahglar (Toplam tutar i¢cindeki paylar:
%20’yi asanlar ayrica gosterilecektir.): Iligkili taraflar ile olan islem ve bakiyeler
45 no’lu dipnotta detayl olarak agiklanmugtir.

34.4 Ortaklar, bagh ortaklik ve istiraklerden alinan ve bunlara édenen faiz, kira ve benzerleri
(Toplam tutar icindeki paylar1 %20’yi asanlar ayrica gosterilecektir): Iliskili taraflar ile olan
islem ve bakiyeler 45 no’lu dipnotta detayli olarak agiklanmigtir.

35. Gelir Vergileri
31 Aralik 2025 ve 2024 tarihleri itibariyla hazirlanan finansal tablolarda yer alan vergi varlik ve
yiikiimliliikleri ile vergi gelir ve giderleri asagida 6zetlenmistir:

1 Ocak - 1 Ocak -
31 Aralik 2025 31 Arahk 2024
Cari donem kurumlar vergisi gideri (-) (4.649.852.641) (1.809.412.386)
Gegmis donemlere ait diizeltmeler 32.533.100 231.728.323
Ertelenmis vergi (gideri) / geliri (Dipnot 21) 481.671.193 (75.863.525)
Toplam vergi gideri (-) (4.135.648.348) (1.653.547.588)
31 Aralik 2025 31 Arahk 2024
Igurumlar vergisi karsiligi (-) (4.669.472.859) (1.818.491.827)
Odenen gegici vergiler 3.588.466.266 1.544.973.757
Pesin d6denen vergi ve fonlar 368.758.398 130.899.726
Kurumlar vergisi karsihigi, net (712.248.195) (142.618.344)
Ertelenmis vergi varligi 412.128.431 -
Ertelenmis vergi yiikiimliiligii (-) - (217.977.820)
Ertelenmis vergi varhigi, net (Dipnot 21) 412.128.431 (217.977.820)
Sirket’in 31 Aralik 2025 ve 2024 tarihleri itibariyla gergeklesen vergi gideri mutabakati asagidaki
gibidir:
1 Ocak - 1 Ocak -
31 Aralik 2025 31 Arahk 2024
Vergisi oncesi kar 14.275.307.253 6.212.011.071
Vergi orant 30% 30%
Hesaplangn vergi gideri (4.282.592.176) (1.863.603.321)
(KKEG)/Indirimler 146.943.828 210.055.733
Cari donem kurumlar vergisi ve
ertelenmis vergi gideri (-) (4.135.648.348) (1.653.547.588)
36. Net Kur Degisim Gelirleri
1 Ocak - 1 Ocak -
31 Aralik 2025 31 Aralik 2024
Kambiyo karlari 4.732.223.419 3.725.503.504
Kambiyo zararlar (-) (1.058.907.586) (1.753.280.703)
Toplam 3.673.315.833 1.972.222.801
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37. Hisse Bagina Kazang

Hisse basina kazan¢ miktar1 net donem karinin Sirket hisselerinin donem icindeki agirlikli

ortalama pay adedine bdliinmesiyle hesaplanir.

Net donem kart

Beheri 0.01 TL nominal degerli hisselerin agirlikli
ortalama adedi

Yiiz adet hisse basina kar

38. Hisse Bas1 Kar Pay1

31 Arahik 2025

1 Ocak -

1 Ocak -

31 Arahk 2024

9.657.987.712
565.638.062.692

1,71

4.634.327.008
565.638.062.692

0,82

1 Ocak — 31 Aralik 2025 doneminde Sirket ortaklarmma kar dagitimi bulunmamaktadir

(1 Ocak — 31 Aralik 2024: Bulunmamaktadir).
39. Faaliyetlerden Yaratilan Nakit
Nakit akim tablosunda gdsterilmistir.
40. Hisse Senedine Doniistiiriilebilir Tahviller
Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
41. Paraya Cevrilebilir Imtiyazh Hisse Senetleri
Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
42. Riskler

Sirket aleyhine acilan hasar davalari - briit (*)
Sirket aleyhine acilan diger davalar
Sirket aleyhine acilan is davalar

31 Arahk 2025 31 Arahk 2024
9.344.987.471 5.687.898.081
7.828.773 7.405.240
20.882.247 10.670.573

(*)  Muallak hasar karsiliklar1 igerisinde takip edilmekte olup muallak hasarlarin hareket tablosu
17 no’lu dipnotta yer almaktadir. S6z konusu karsiliklarin net tutar1 8.948.182.835 TL’dir

(31 Aralik 2024: 5.573.951.677 TL).
43. Taahhiitler

31 Arahk 2025

ABD Dolan

Avro

(TL Karsihgr) (TL Karsihgr)

TL

Toplam

Yurtigi verilen banka teminat

mektuplari 15.317.338 - 1.685.618.148 1.700.935.486
Toplam 15.317.338 - 1.685.618.148 1.700.935.486
31 Aralik 2024
ABD Dolan Avro

(TL Karsihg) (TL Karsihgr)

TL

Toplam

Yurti¢i verilen banka teminat
mektuplari 12.612.707

1.251.014.983

1.263.627.690

Toplam 12.612.707

1.251.014.983

1.263.627.690
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43.

44.

45.

Taahhiitler (Devam)
Aktif degerler iizerinde mevcut bulunan toplam ipotek veya teminat tutarlari:

31 Arahk 2025 31 Arahk 2024

Finansal varliklar 5.637.081.048

4.548.607.284

Toplam (Dipnot 17.1) 5.637.081.048 4.548.607.284
Vadeli mevduat - 8.704.311
Vadesiz mevduat 179.530.945 241.597.016
Toplam 5.816.611.993 4.798.908.611

(*) SO0z konusu finansal varliklar, 31 Aralik 2025 tarihi itibariyla Merkez Bankasi fiyatlar ile
degerlenmis anapara tutarlari ilizerinden bloke edilmis olup, kupon dahil borsa rayigleri
4.875.367.831 TL dir (31 Aralik 2024: 3.755.875.296 TL) (Dipnot 11.1).

(**) 31 Aralik 2025 tarihi itibartyla blokeli vadeli mevduat bulunmadigindan faiz tahakkuku

bulunmamaktadir (31 Aralik 2024: 286.340 TL)
Isletme Birlesmeleri

Bulunmamaktadir (31 Aralik 2024: Dipnot 2.1.5 agiklanmuistir).

iliskili Taraflarla islemler

AXA Grubu sirketleri ile Sirket’in ortaklar: istirakleri ve {ist yonetimi bu finansal tablolar

agisindan iliskili sirketler olarak tanimlanmustir.

a) Sigorta ve reasiirans sirketlerine borclar

31 Arahk 2025

31 Arahk 2024

AXA S.A (Pool) 608.655.605 345.920.583
AXA S.A 212.346.869 -
Milli Reasiirans T.A.S. 24.930.475 26.468.381
XL Insurance Company SE 2.358.445 1.775.261
Diger AXA Grup Sirketleri 14.187 135.210
Toplam 848.305.581 374.299.435
b)  Sigortacilik faaliyetlerinden borg¢lar:
31 Aralik 2025 31 Aralik 2024
XL Insurance Company SE 803.125.239 877.210.982
XL Re Europe SE 17.794.244 11.006.130
Milli Reasiirans T.A.S. 16.622.185 5.310.694
Inter Partner Assistance Yardim ve Destek Hiz.A.S 7.049.398 5.937.589
Maxis Gbn 521.253 6.986.107
Diger AXA Grup Sirketleri 127.809 138.654
Axa France lard SA 21.676 8.872.848
AXAS.A - 1.592.074.163
Toplam 845.261.804 2.507.537.167
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45. Tliskili Taraflarla islemler (Devami)
¢)  Diger borg¢lar

Ortaklara bor¢lar

31 Arahk 2025

31 Arahk 2024

2.568

399.250

Toplam

2.568

399.250

d)  Diger iliskili sirketlerden alacaklar

31 Arahk 2025

31 Arahk 2024

AXA Holding A.S. 1.729.101 90.556
AXA Hayat ve Emeklilik A.S. - 165.402
Toplam 1.729.101 255.958

Diger iliskili sirketlere borglar

AXA Hayat ve Emeklilik A.S.

31 Arahk 2025

31 Arahk 2024

2.188.209

Toplam

2.188.209

e) Sigorta ve reasiirans sirketleri nezdindeki depolar

31 Arahk 2025

31 Arahk 2024

AXA S.A (Pool) 1.115.880.774 591.444.180
Toplam 1.115.880.774 591.444.180
f) Devredilen primler

31 Aralik 2025 31 Aralik 2024
AXA S.A 4.224.027.123 4.072.574.438
XL Insurance Company SE 1.573.802.233 1.327.252.408
Inter Partner Assistance Yardim ve Destek Hiz.A.S 40.966.428 33.252.955
XL Re Europe Se 34.668.458 10.759.011
Maxis GBN 34.381.904 15.534.598
Diger AXA Grup Sirketleri 6.186.827 1.382.844
Toplam 5.914.032.973 5.460.756.254

2) Kira gelirleri

31 Arahk 2025

31 Arahk 2024

AXA Hayat ve Emeklilik A.S. 3.004.195 3.041.988
AXA Holding A.S. 99.792 73.128
Toplam 3.103.987 3.115.116
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45. Tliskili Taraflarla islemler (Devami)

h) Bilgi islem ve damismanhk giderleri

1 Ocak-
31 Aralik 2025

1 Ocak-
31 Aralik 2024

AXA Group Operations S.A.S. 66.506.873 37.705.163
AXA Regional Services S.A.U 49.518.629 43.041.703
GIE AXA 23.900.000 16.767.856
Diger AXA Grup Sirketleri 8.300.959 7.202.920
Toplam 148.226.462 104.717.642
i) Alinan komisyonlar
31 Aralik 2025 31 Arahk 2024
XL Insurance Company SE 169.175.623 168.738.560
AXA S.A 67.203.909 245.427.708
MAXIS GBN 4.606.538 1.597.905
Inter Partner Assistance Yardim ve Destek Hiz.A.S 1.496.766 961.227
Diger AXA Grup Sirketleri 392.940 159.821
Toplam 242.875.885 416.885.221
j)  Odenen tazminat reasiirans pay1
1 Ocak- 1 Ocak-

XL Insurance Company SE
AXA S.A

MAXIS GBN

Milli Reasiirans T.A.S.
Diger AXA Grup Sirketleri

31 Arahk 2025

31 Arahk 2024

523.438.045
465.705.852
15.898.074
30.380.831

619.927.362
1.292.622.549
9.662.995
8.252.852
120.452

Toplam

1.035.422.802

1.930.586.209
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45. iligkili Taraflarla islemler (devam

45.1 Ortaklar, istirakler ve bagh ortakliklardan alacaklar nedeniyle ayrilan siipheli alacak
tutarlari ve bunlarin borg¢lar:: Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

45.2 Sirket ile dolayl sermaye ve yonetim iliskisine sahip istirakler ve bagh ortakhklarin
dokiimii istirakler ve bagh ortakhiklar hesabinda yer alan ortakliklarin isimleri ve istirak
ve oran ve tutarlari, s6z konusu ortakliklarin diizenlenen en son finansal tablolarinda yer
alan donem kar1 veya zarari, net donem kari veya zarari ile bu finansal tablolarin ait oldugu
donem kurulumuz standartlarina gore hazirlamp hazirlanmadig1 bagimsiz denetime tabi
tutulup tutulmadigi ve bagimsiz denetim raporunun olumlu, olumsuz ve sarth olmak iizere
hangi tiirde diizenlendigi:
Bagh menkul kiymetler
istirak Defter Finansal tablo Toplam
31 Aralik 2025 orani (%) degeri donemi (**) Toplam varhk yiikiimliilitk Net satis Net kar
Milli Reasiirans T.A.S. * 0,00% 574279 30 Eyliil 2025 146.844.892.760  110.209.568.644  62.375.596.071  11.185.740.073
Tarsim ) 4% 8976767 31 Aralik 2025 522.124.260 111.314.640 842.061.081 156.165.022
Diger 37.034 - - -
Toplam 9.588.079
istirak Defter Finansal tablo Toplam
31 Arahlik 2024 orani (%) degeri donemi Toplam varhk yiikiimliiliik Net satis Net kar
Milli Reasiirans T.A.S. * 0,09% 574279 31 Arahk 2024 33.749.307.558  17.274.416.635  9.180.045.688  5.933.631.405
Tarsim ) 3,70% 4344996 31 Aralik 2024 321.693.659 77.261.111 540955384 120.174.916
Diger 37.034
Toplam 4.956.309
*) S6z konusu finansal varliklar, teskilatlanmis piyasalarda islem gormedikleri ve gergege uygun degerleri giivenilir bir
sekilde belirlenemedigi icin maliyet degerleri ile kayitlara yansitilmistir.
(**) Raporlama tarihi itibartyla heniiz 31 Aralik 2025 tarihli finansal tablolarm yayinlanmamasi sebebiyle 30 Eyliil 2025 tarihli
finansal bilgiler sunulmustur.
45.3 istirakler ve bagh ortakliklarda i¢csel kaynaklardan yapilan sermaye arttiromi nedeniyle elde edilen
bedelsiz hisse senedi tutarlari: Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
45.4 Tasmmazlar iizerinde sahip olunan ayni haklar ve bunlarin degerleri: Bulunmamaktadir (31 Aralik
2024: Bulunmamaktadir).
45.5 Ortaklar, istirakler ve bagh ortaklhiklar lehine verilen garanti, taahhiit, kefalet, avans, ciro gibi
yiikiimliiliiklerin tutari: Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
46. Bilanco Tarihinden Sonra Ortaya Cikan Olaylar

Bulunmamaktadir.
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47.
47.1

Diger

Finansal tablolardaki “diger” ibaresini tasiyan hesap kalemlerinden dahil oldugu grubun toplam

tutarimin %?20’sini veya bilanco aktif toplaminin %5’ini asan kalemlerin ad ve tutarlar:

a) Diger Cesitli Alacaklar:

31 Aralik 2025 31 Arahk 2024
Anlagmal1 kurumlardan alacaklar 800.088.715 579.450.345
Yedek parca tedarik¢isine 6denen avanslar 50.500.000 24.359.331
Zorunlu deprem sigortasi primlerinden borglu acenteler 61.586.963 42.708.668
Riskli sigortalilar havuzundan alacaklar 70.853.667 29.566.046
Diger 30.615.008 50.691.312
Toplam 1.013.644.353 726.775.702
b)  Gelecek Aylara Ait Diger Giderler:
Gelecek donemlere iligkin XL yenileme primi 4.700.931 104.105.169
Gelecek donemlere iligkin asistans giderleri 1.021.609.753 676.424.096
Gelecek donemlere iligkin bakim onarim giderleri 158.138.728 -
Diger 63.801.656 52.764.244
Toplam 1.248.251.068 833.293.509
c) Diger Cesitli Kisa Vadeli Yiikiimliiliikler:
Acenteler gegici hesabi 102.889.858 51.287.803
Mubhtelif gegici hesaplar 862.090 27.041.248
Toplam 103.751.948 78.329.051

d)  Diger Cesitli Borglar:

Anlagmali kurumlara borglar

2.530.117.321

1.268.551.583

Saticilara borglar 360.248.026 290.593.682
Diger 72.117.406 43.803.787
Toplam 2.962.482.753 1.602.949.052

e)  Odenecek Diger Vergi ve Benzeri Yiikiimliiliikler:

Giivence hesabi girket pay1 162.277.976 102.224.036
Toplam 162.277.976 102.224.036
f) Diger Teknik Karsihiklar (Kisa vadeli):
Acente tesvik ve esel komisyon karsiliklari 990.704.013 768.632.973
Yenileme primi karsilig 37.966.301 57.836.015
Diger 10.000.846 6.143.680
Toplam 1.038.671.160 832.612.668
g)  Diger Esas Faaliyetlerden Borglar:
DASK’a borglar 138.252.050 81.578.128
Toplam 138.252.050 81.578.128
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1 OCAK - 31 Aralik 2025 HESAP DONEMINE AiT FINANSAL TABLOLARA
ILISKIN ACIKLAYICI DIiPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

47. Diger (devami)

47.1 Finansal tablolardaki “diger” ibaresini tasiyan hesap kalemlerinden dahil oldugu
grubun toplam tutarimin %20’sini veya bilanco aktif toplamimin %S5’ini asan kalemlerin ad ve
tutarlari: (devami)

h) Diger Teknik Karsiliklar (Uzun vadeli):

1 Ocak -
31 Aralik 2025

1 Ocak -
31 Arahk 2024

Dengeleme karsilig1 2.759.579.135 1.375.194.727

Toplam 2.759.579.135 1.375.194.727
j)  Diger Teknik Giderler:

1 Ocak - 1 Ocak -

31 Aralik 2025 31 Arahik 2024

Asistans giderleri 1.370.937.267 952.796.746
Garanti fonu gideri 162.277.976 102.224.036
Diger 342.885.701 106.632.200
Toplam 1.876.100.944 1.161.652.982

47.2 “Diger Alacaklar” ile “Diger Kisa veya Uzun Vadeli Bor¢lar” hesap kalemi icinde bulunan
ve bilanco aktif toplaminin yiizde birini asan, personelden alacaklar ile personele borglar
tutarlarimin ayri ayri toplamlari: Bulunmamaktadir (31 Aralik 2024 Bulunmamaktadir).

47.3 Nazim hesaplarda takip edilen riicu alacaklarina iliskin tutarlar: 251.889.207 TL
(31 Aralik 2024: 254.504.667 TL).

47.4 Onceki doneme iliskin gelir ve giderler ile 6nceki doneme ait gider ve zararlarin tutarlarim
ve kaynaklar gosteren aciklayici not:

1 Ocak - 1 Ocak -
31 Arahk 2025 31 Arahk 2024

Diger Gelir ve Karlar:
Vekalet ticreti gelirleri 415.683 715.241
Stipheli alacak gelirleri 125.000 700.000
Diger olagan dis1 gelirler 237.703 -
Sigorta faaliyet gelirleri 45.786 -
Hurda satis gelirleri - -
Diger 9.255.578 4.997.710
Toplam 10.079.750 6.412.951
1 Ocak - 1 Ocak -

Diger Gider ve Zararlar:
Kanunen kabul edilmeyen giderler

31 Aralik 2025

31 Arahk 2024

41.423.523

17.337.351

Toplam

41.423.523

17.337.351

78
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1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

47. Diger (devami)
47.5 Sunumu zorunlu diger bilgiler

Dénemin karsilik (giderleri) / gelirleri:

1 Ocak - 1 Ocak -
31 Arahik 2025 31 Arahk 2024

Esas faaliyetlerden kaynaklanan siipheli alacaklar

karsilig1 (851.883.089)  (460.304.736)
Personel ikramiye, performans iicret, kidem tesvik ve

sadakat karsilig1 (250.967.542)  (199.467.538)
Maliyet giderleri karsilig1 (Izin ve ihbar karsiliklari) (57.177.041) (35.692.475)
Danigmanlik karsilig 18.516.689 (18.910.000)
Kidem tazminat1 karsilig 3.667.737 26.269.021
Diger (22.565.170) (521.279)
Toplam (1.160.408.416)  (688.627.007)

Sirket’in KGK’nin 30 Mart 2021 tarihinde miikerrer Resmi Gazete’de yayimlanan Kurul
Karar’na istinaden hazirladigi ve hazirlanma esaslar1 19 Agustos 2021 tarihli KGK yazisini temel
alan bagimsiz denetim kuruluslarinca verilen hizmetlerin {icretlerine iligskin agiklamasi asagidaki

gibidir.
1 Ocak - 1 Ocak -
31 Aralik 2025 31 Arahk 2024
Raporlama dénemine ait bagimsiz denetim licreti 6.599.057 3.591.000
Toplam 6.599.057 3.591.000
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Bagimsiz Denetci Raporu

Axa Hayat ve Emeklilik Anonim Sirketi Genel Kurulu'na
A) Finansal Tablolarin Bagimsiz Denetimi

Goriis

Axa Hayat ve Emeklilik Sigorta Anonim Sirketi'nin (“Sirket”) 31 Aralik 2025 tarihli
bilangosu ile ayn! tarihte sona eren hesap dénemine ait; gelir tablosu, 6zsermaye
degisim tablosu ve nakit akis tablosu ile énemli muhasebe politikalarinin zeti de
dahil olmak tzere finansal tablo dipnotlarindan olusan finansal tablolarini denetlemis
bulunuyoruz.

Goruguimize gore iligikteki finansal tablolar, Sirket'in 31 Aralk 2025 tarihi itibariyla
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal
performansini ve nakit akislarini, sigortacilik mevzuati geregi yurirlilkte bulunan
muhasebe ve finansal raporlamaya iligkin diuzenlemeler ve bunlar ile
dizenlenmeyen konularda Turkiye Finansal Raporlama Standartlar (“TFRSler)
hiukamlerini iceren; “Sigortacilik Muhasebe ve Finansal Raporlama Mevzuati’na
uygun olarak tim dnemli yénleriyle gergege uygun bir bicimde sunmaktadir.

Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim sigortacihk mevzuati gere@i yururlukte bulunan
bagimsiz denetim ilkelerine iliskin diizenlemelere ve Kamu Gézetimi, Muhasebe ve
Denetim Standartlari Kurumu (“KGK”) tarafindan yayimlanan Turkiye Denetim
Standartlarinin bir par¢asi olan Bagimsiz Denetim Standartlarina (“BDS"lere) uygun
olarak yurutalmusttr. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun
Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine lligkin Sorumluluklan
béluminde ayrintilh bir sekilde agiklanmistir. KGK tarafindan yayimlanan ve kamu
yararini ilgilendiren kuruluslarin finansal tablolarinin bagimsiz denetimleri igin gecerli
olan Bagimsiz Denetgiler icin Etik Kurallar (Bagimsiziik Standartlari Dahil) (“Etik
Kurallar”) ile kamu yararini ilgilendiren kuruluslarin finansal tablolarinin bagimsiz
denetimleriyle ilgili mevzuatta yer alan etik hitkimlere uygun olarak Sirket'ten
bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige
iligkin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim
sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gériustimizin olusturuimasi
icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.
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Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari déneme ait finansal tablolarin
bagimsiz denetiminde en cok dnem arz eden konulardir. Kilit denetim konulari, bir btiin olarak
finansal tablolarin bagimsiz denetimi ¢ercevesinde ve finansal tablolara iligkin gérisiimizan
olusturulmasinda ele alinmig olup, bu konular hakkinda ayri bir gérus bildirmiyoruz.

Sigortacilik teknik karsiliklari hesaplamalarinda kullanilan tahmin ve varsayimlar

Sigortacilik teknik karsiliklari hesaplamalarinda kullanilan tahmin ve varsayimlar ile ilgili
muhasebe politikalar ve kullanilan énemli muhasebe tahmin ve varsayimlarinin detay! igin

Dipnot 2.25 ve 17'ye bakiniz.

Kilit Denetim Konusu

Sirket'in 31 Aralik 2025 tarihi itibariyla
toplam teknik karsihklari 783.379.537 TL
olup, bu tutar Sirketin toplam
yukimildliklerinin yuzde 43’Und
olusturmaktadir. Sirket, 622.405.506 TL
tutarinda matematik karsilik ayirmistir.
Matematik karsiliklarin olgama,
sigortalilara garanti edilen faydalar da
dahil olmak {izere, gelecekteki belirsiz
olaylarla ilgili sonuglara yer verdiginden
6nemli tahmin ve varsayimlan igerir.
Teknik karsilik hesaplamalarinin yapisi
geredi kullanilan tahminlerin belirsizligi
ve yonetim yargisi icermesi nedeniyle, bu
konu kilit denetim konusu olarak
belirlenmistir.

Konunun denetimde nasil ele alindigi

Bu alanda uyguladigimiz denetim
prosedurlerimiz asagidakileri icermektedir:

Sirket  tarafindan matematik  karsilik
hesaplamasinda kullanilan tahmin  ve
yontemlerin uygunlugunu sirketimizin aktier
uzmanlarinin yardimt vasitasiyia ile
degerlendirdik.

Bu kapsamda Sirket'in gergeklesmis tazminat
dosya muallaklarinin kayitlara alinmasina
iliskin sure¢ UOzerindeki i¢ kontrollerin,
tasariminin, uygulamasinin ve isleyisinin
etkinligini BT uzmanlarimizdan da destek
alarak degerlendirdik.

Gerceklesmis tazminat dosya muallaklarini

ornekleme yodntemiyle secim yapilarak test
edilmis, dosya bazinda alinan destekleyici
belgelerle karsilastirarak test ettik.

Gergeklesmis tazminat dosya muallaklarinin
davalik olan kismt igin Sirket avukatindan
yazil teyit mektubu temin ettik.

Sirket tarafindan hesaplanan teknik karsilik
tutarlarini yeniden hesapladik. Sirket aktueri
tarafindan yapitan analizlerin hem mevzuat
hem de $irketin gegmis deneyimine
uygunlugunu ve tutarlibgini uzman kullanarak
kontrol ettik.

Sigortacilik teknik karsiliklarina iliskin finansal
tablo dipnotlarinda vyapilan agiklamalarin
yeterliligini degerlendirdik.

Yénetimin ve Ust Yonetimden Sorumlu Olanlarnin Finansal Tablolara iliskin
Sorumluluklari

Sirket yoénetimi; finansal tablolarin Sigortacilik Muhasebe ve Finansal Raporlama
Mevzuati’'na uygun olarak hazirlanmasindan, ger¢cege uygun bir bicimde sunumundan ve
hata veya hile kaynakll énemli yanlisiik icermeyecek sekilde hazirlanmasi icin gerekli
gérdidu ic kontrolden sorumludur. Finansal tablolari hazirlarken yénetim; Sirket'in
sUrekliligini devam ettirme kabiliyetinin degerlendiriimesinden, gerektiginde sureklilikle ilgili
hususlari agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da
mecburiyeti bulunmadi§i stirece isletmenin siirekliligi esasini kullanmaktan sorumiudur.

Ust yénetimden sorumlu olanlar, Sirketin finansal raporlama surecinin gézetiminden
sorumludur.
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KPMG
Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari
Bir badimsiz denetimde, biz bagimsiz denetcilerin sorumluluklari sunlardir;

Amacimiz, bir bitlin olarak finansal tablolarin hata veya hile kaynakli énemii bir yanhglk
icerip icermedigine iliskin makul glivence elde etmek ve gérlisimizi igeren bir bagimsiz
denetci raporu diuzenlemektir. Sigortacilik mevzuatl geregi yurirlikte bulunan badimsiz
denetim ilkelerine iligkin dizenlemelere ve BDS'lere uygun olarak yuritillen bir bagimsiz
denetim sonucunda verilen makul glivence; yliksek bir glivence seviyesidir ancak, var olan
6énemli bir yanlishdin her zaman tespit edilecegini garanti etmez.

Yanlighklar hata veya hile kaynakli olabilir. Yanlislklarin, tek basina veya toplu olarak,
finansal tablo kullanicilarinin bu tablolara istinaden alacaklari ekonomik kararlari etkilemesi
makul él¢lide bekleniyorsa bu yanligliklar énemii olarak kabul edilir.

Sigortaciik mevzuatl geregi yururiikte bulunan bagimsiz denetim ilkelerine iliskin
duzenlemelere ve BDS'lere uygun olarak yurutulen bir bagimsiz denetimin geregdi olarak,
bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
surdarmekteyiz. Tarafimizca ayrica:

¢ Finansal tablolardaki hata veya hile kaynakl "énemli yanlighik" riskleri belirlenmekte ve
degerlendiriimekte; bu risklere karsilik veren denetim prosedirleri tasarlanmakta ve
uygulanmakta ve gorisiimize dayanak teskil edecek yeterli ve uygun denetim kaniti elde
edilmektedir. Hile; muvazaa, sahtekarlik, kasith ihmal, gercege aykir beyan veya i¢ kontrol
ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlishgi tespit edememe riski, hata
kaynakl 6nemli bir yanlishgi tespit edememe riskinden yiliksektir.

e Sirket'in i¢ kontrolinun etkinligine iliskin bir gérus bildirmek amaciyla degil ama duruma
uygun denetim prosedirlerini tasarlamak amaciyla denetimle lgili i¢ kontrol
degerlendiriimektedir.

e Yonetim tarafindan kullanilan muhasebe politikalarinin uyguniugu ile yapilan muhasebe
tahminlerinin ve ilgili agiklamalarin makul olup olmadig§i degerlendirilmektedir.

» Elde edilen denetim kanitlarina dayanarak Sirket'in surekliligini devam ettirme kabiliyetine
iligkin ciddi gtphe olusturabilecek olay veya sartlarla ilgili 6nemii bir belirsizli§in mevcut olup
olmadigi hakkinda ve yénetimin igletmenin surekliligi esasint kullanmasinin uygunlugu
hakkinda sonuca varilmaktadir. Onemli bir belirsizligin mevcut oldugu sonucuna varmamiz
halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu
aciklamalarin yetersiz olmasi durumunda olumlu goéris disinda bir géris vermemiz
gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in
surekliligini sona erdirebilir.

e Finansal tablolarin, agiklamalar dahil olmak tzere, genel sunumu, yapisi ve igerigi ile bu
tablolarin temelini olusturan iglem ve olaylar gercege uygun sunumu saglayacak sekilde
yansitip yansitmadidi degerlendiriimektedir.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢c kontrol eksiklikleri
dahil olmak Uzere, badimsiz denetimin planlanan kapsami ve zamanlamasi ile &nemli
denetim bulgularini tist yénetimden sorumiu olanlara bildirmekteyiz.

Bagimsizhiga iliskin etik hukumlere uygunluk sagladigimizi st yénetimden sorumlu olanlara
bildirmis bulunmaktayiz. Ayrica bagimsizlik tzerinde etkisi oldugu dusinilebilecek tim
iligkiler ve diger hususlar ve -varsa- tehditleri ortadan kaldirmak amaciyla atilan adimiar ile
alinan 6nlemleri Ust yénetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal
tablolarin bagdimsiz denetiminde en ¢ok 6nem arz eden konulari yani kilit denetim konularini
belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya
konuyu kamuya acgiklamanin doguracadl olumsuz sonuglarin, kamuya aciklamanin
doguracadi kamu yararini agsacaginin makul sekilde beklendigi oldukga istisnai durumlarda,
ilgili hususun bagimsiz denetgi raporumuzda bildiriimemesine karar verebiliriz.



B) Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1) Tark Ticaret Kanunu'nun (“TTK”) 402’inci maddesinin dérdiinci fikrasi uyarinca
Sirket'in 1 Ocak — 31 Aralik 2025 hesap doneminde defter tutma diizeninin TTK ile
Sirket esas sézlegmesinin finansal raporlamaya iligkin hilkkiimlerine uygun olmadigina
dair 6nemli bir hususa rastlanmamistir.

2) TTK'nin 402’nci maddesinin doérdiinch fikrasi uyarinca Yénetim Kurulu tarafimiza
denetim kapsaminda istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.
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31 ARALIK 2025 TARIHI ITIBARIYLE DUZENLENEN

FINANSAL TABLOLARIMIZA ILISKIN BEYANIMIZ -

Ilisikte sunulan 31 Aralik 2025 tarihi itibariyle diizenledigimiz finansal tablolar ile bunlara iliskin
agiklama ve dipnotlarin sigortacilik mevzuati geregi yiiriirliikte bulunan muhasebe ilke ve standartlarina
gore hazirlandigini ve ilgili mevzuat ile sirketimiz kayitlarima uygun oldugunu beyan ederiz.
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AXA HAYAT VE EMEKLILIK A.S.

31 ARALIK 2025 iTIBARIYLA AYRINTILI BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

VARLIKLAR
Bagimsiz Bagimsiz
Denetimden Ge¢mis | Denetimden Ge¢mis
Cari Donem Onceki Donem
I- Cari Varhklar Dipnot 31 Arahk 2025 31 Arahk 2024
A- Nakit ve Nakit Benzeri Varliklar 14 310.674.820 181.456.749
1- Kasa - -
2- Alinan Cekler - -
3- Bankalar 2.13,14 181.800.578 114.937.289
4- Verilen Cekler ve Odeme Emirleri - -
5- Banka Garantili ve U¢ Aydan Kisa Vadeli Kredi Kart1 Alacaklar 2.13,14 128.874.242 66.519.460
6- Diger Nakit ve Nakit Benzeri Varliklar - -
B- Finansal VarlKlar ile Riski Sigortalilara Ait Finansal Yatirnmlar 11 901.653.599 691.353.706
1- Satilmaya Hazir Finansal Varliklar 11.1 772.036.719 513.517.314
2- Vadeye Kadar Elde Tutulacak Finansal Varliklar - -
3- Alim Satim Amach Finansal Varliklar - -
4- Krediler - -
5- Krediler Karsilig (-) - -
6- Riski Hayat Poligesi Sahiplerine Ait Finansal Yatirimlar 11.1 129.616.880 177.836.392
7- Sirket Hissesi - -
8- Finansal Varliklar Deger Diigiiklugii Karsihigi (-) - -
C- Esas Faaliyetlerden Alacaklar 12 32.569.005 24.978.152
1- Sigortacilik Faaliyetlerinden Alacaklar 12 11.238.440 7.799.282
2- Sigortacilik Faaliyetlerinden Alacaklar Karsilig1 (-) 12 (3.592) (3.592)
3- Reasiirans Faaliyetlerinden Alacaklar - -
4- Reasiirans Faaliyetlerinden Alacaklar Karsiligi (-) - -
5- Sigorta ve Reasiirans Sirketleri Nezdindeki Depolar - -
6- Sigortalilara Krediler (Ikrazlar) 12 - -
7- Sigortalilara Krediler (ikrazlar) Karsilig1 (-) - -
8- Emeklilik Faaliyetlerinden Alacaklar 12 21.334.157 17.182.462
9- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar 12 142.623 230.153
10- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar Karsilig 12 (142.623) (230.153)
D- iliskili Taraflardan Alacaklar 2.188.209 160.109
1- Ortaklardan Alacaklar - -
2- Istiraklerden Alacaklar - -
3- Bagli Ortakliklardan Alacaklar - -
4- Miisterek Yonetime Tabi Tesebbiislerden Alacaklar - -
5- Personelden Alacaklar 160.109

6- Diger Iliskili Taraflardan Alacaklar 2.188.209 -

7- 1liskili Taraflardan Alacaklar Reeskontu (-) - _

8- Iliskili Taraflardan Siipheli Alacaklar - -

9- liskili Taraflardan Siipheli Alacaklar Karstlig (-)

E- Diger Alacaklar 1.942.414 7.859.648

1- Finansal Kiralama Alacaklari - -

2- Kazanilmamis Finansal Kiralama Faiz Gelirleri (-) - -

3- Verilen Depozito ve Teminatlar 4.365 4.365

4- Diger Cesitli Alacaklar 47 1.938.049 7.855.283

5- Diger Cesitli Alacaklar Reeskontu (-) - B

6- Siipheli Diger Alacaklar - -

7- Siipheli Diger Alacaklar Karsilig1 (-)

F- Gelecek Aylara Ait Giderler ve Gelir Tahakkuklar: 7.413.474 6.138.396

1- Ertelenmis Uretim Giderleri 17 6.748.768 5.338.922

2- Tahakkuk Etmis Faiz ve Kira Gelirleri - -

3- Gelir Tahakkuklari -

4- Gelecek Aylara Ait Diger Giderler 664.706 799.474

G- Diger Cari Varliklar 2.279.849 2.773.148
1- Gelecek Aylar Thtiyaci Stoklar - -
2- Pesin Odenen Vergiler ve Fonlar 35 2.279.849 2.613.136

3- Ertelenmis Vergi Varliklar - -

4- Is Avanslar - -

5- Personele Verilen Avanslar - 160.012

6- Sayim ve Teselliim Noksanlari - -

7- Diger Cesitli Cari Varliklar - -

8- Diger Cari Varliklar Karsilig1

I- Cari Varhklar Toplam 1.258.721.370 914.719.908

Takip eden dipnotlar, bu finansal tablolarin tamamlayici pargasini olustururlar.
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AXA HAYAT VE EMEKLILIK A.S.

31 ARALIK 2025 iTIBARIYLA AYRINTILI BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

VARLIKLAR

1I- Cari Olmayan Varhklar

Dipnot

Bagimsiz
Denetimden Ge¢mis
Cari Donem

31 Aralik 2025

Bagimsiz
Denetimden Ge¢mis
Onceki Dénem

31 Aralik 2024

A- Esas Faaliyetlerden Alacaklar

2.15,19

10.711.131.660

6.326.215.274

1- Sigortacilik Faaliyetlerinden Alacaklar

2- Sigortacilik Faaliyetlerinden Alacaklar Karsilig1 (-)

3- Reasiirans Faaliyetlerinden Alacaklar

4- Reasiirans Faaliyetlerinden Alacaklar Karsiligi (-)

5- Sigorta ve Reasiirans Sirketleri Nezdindeki Depolar

6- Sigortalilara Krediler (ikrazlar)

7- Sigortahilara Krediler (ikrazlar) Karsilig1 (-)

8- Emeklilik Faaliyetlerinden Alacaklar

2.15,19

9- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar

10- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar Karsiligi (-)

B- Iligkili Taraflardan Alacaklar

1- Ortaklardan Alacaklar

2- istiraklerden Alacaklar

3- Bagl Ortakliklardan Alacaklar

4- Miisterek Yonetime Tabi Tesebbiislerden Alacaklar

5- Personelden Alacaklar

6- Diger iliskili Taraflardan Alacaklar

7- iliskili Taraflardan Alacaklar Reeskontu (-)

8- lliskili Taraflardan Siipheli Alacaklar

9- Tliskili Taraflardan Siipheli Alacaklar Karsilig1 (-)

C- Diger Alacaklar

1- Finansal Kiralama Alacaklari

2- Kazanilmamis Finansal Kiralama Faiz Gelirleri (-)

3- Verilen Depozito ve Teminatlar

4- Diger Cesitli Alacaklar

5- Diger Cesitli Alacaklar Reeskontu (-)

6- Siipheli Diger Alacaklar

7- Siipheli Diger Alacaklar Karsiligi (-)

D- Fi 1 Varhklar

561.138.738

414.645.477

1- Bagli Menkul Kiymetler

45.2

561.138.738

414.645.477

2- Istirakler

3- Istirakler Sermaye Taahhiitleri (-)

4- Bagl Ortakliklar

5- Baglh Ortakliklar Sermaye Taahbhiitleri (-)

6- Miisterek Yonetime Tabi Tesebbiisler

7- Miisterek Yonetime Tabi Tesebbiisler Sermaye Taahhiitleri (-)

8- Finansal Varliklar ve Riski Sigortalilara Ait Finansal Yatirimlar

9- Diger Finansal Varliklar

10- Finansal Varliklar Deger Diisiikliigii Karsiligi (-)

E- Maddi Varhklar

2.214.991

1- Yatinm Amagli Gayrimenkuller

2- Yatinm Amagli Gayrimenkuller Deger Diisiikliigii Karsiligi (-)

3- Kullanim Amagli Gayrimenkuller

4- Makine ve Techizatlar

5- Demirbas ve Tesisatlar

2.293.514

5.205.775

6- Motorlu Tagitlar

7- Diger Maddi Varliklar (Ozel Maliyet Bedelleri Dahil)

8- Kiralama Yoluyla Edinilmis Maddi Varliklar

3.894.765

9- Birikmis Amortismanlar

(3.973.288)

(4.644.965)

10- Maddi Varliklara iliskin Avanslar (Yapilmakta Olan Yatirimlar Dahil)

F- Maddi Olmayan Varhklar

399.486

1.748.719

1- Haklar

15.049.016

15.049.016

2- Serefiye

3- Faaliyet Oncesi Déneme Ait Giderler

4- Arastirma ve Gelistirme Giderleri

5- Diger Maddi Olmayan Varliklar

6- Birikmis itfalar (-)

7- Maddi Olmayan Varliklara iliskin Avanslar

(14.649.530)

(13.300.297)

G-Gelecek Yillara Ait Giderler ve Gelir Tahakkuklari

1- Ertelenmis Uretim Giderleri

2- Gelir Tahakkuklar1

3- Gelecek Yillara Ait Diger Giderler

H-Diger Cari Olmayan Varhklar

21,35

1- Efektif Yabanci Para Hesaplari

12.153.268

9.864.849

2- Déviz Hesaplari

3- Gelecek Yillar ihtiyaci Stoklar

4- Pesin Odenen Vergiler ve Fonlar

5- Ertelenmis Vergi Varliklar:

21,35

12.153.268

9.864.849

6- Diger Cesitli Cari Olmayan Varliklar

7- Diger Cari Olmayan Varliklar Amortismani (-)

8- Diger Cari Olmayan Varliklar Karsilig: (-)

I1- Cari Olmayan Varhiklar Toplam

11.287.038.143

6.753.054.346

12.545.759.513

7.667.774.254

Varhiklar Topl

Takip eden dipnotlar, bu finansal tablolarin tamamlayici parcasini olustururlar.
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AXA HAYAT VE EMEKLILIK A.S.

31 ARALIK 2025 iTIBARIYLA AYRINTILI BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

YUKUMLULUKLER

Bagimsiz Bagimsiz
Denetimden Ge¢mis Denetimden Ge¢mis
Cari Dénem Onceki Dénem

111- Kisa Vadeli Yiikiimliiliikler Dipnot 31 Aralik 2025 31 Arahk 2024
A- Finansal Bor¢lar 2.335.341 -
1- Kredi Kuruluslarina Borglar - -
2- Finansal Kiralama Islemlerinden Borglar 20 2.335.341 -
3- Ertelenmis Finansal Kiralama Bor¢lanma Maliyetleri (-) - -
4- Uzun Vadeli Kredilerin Ana Para Taksitleri ve Faizleri - -
5- Cikarilmig Tahviller (Bonolar) Anapara, Taksit ve Faizleri - -
6- Cikarilmig Diger Finansal Varliklar - -
7- Cikarilmis Diger Finansal Varliklar Thrag Fark (-) - -
8- Diger Finansal Borglar (Yiikiimliiliikler) - -
B- Esas Faaliyetlerden Borglar 19 190.140.742 98.381.788
1- Sigortacilik Faaliyetlerinden Bor¢lar 4,10,19 30.945.944 13.178.582
2- Reasiirans Faaliyetlerinden Borglar - -
3- Sigorta ve Reasiirans Sirketlerinden Alinan Depolar - -
4- Emeklilik Faaliyetlerinden Borglar 4,19 159.141.283 85.149.691
5- Diger Esas Faaliyetlerden Borglar 19 53.515 53.515
6- Diger Esas Faaliyetlerden Borglar Borg Senetleri Reeskontu (-) - -
C-iligkili Taraflara Bor¢lar 45,47 - 331.092
1- Ortaklara Bor¢lar - 165.690
2- Istiraklere Borclar - -
3- Bagli Ortakliklara Borglar - -
4- Miisterek Yonetime Tabi Tesebbiislere Bor¢lar - -
5- Personele Borglar - -
6- Diger Iliskili Taraflara Borglar - 165.402
D- Diger Bor¢lar 35.529.334 32.287.075
1- Alinan Depozito ve Teminatlar 7.653.051 6.416.122
2- Tedavi Giderlerine Iliskin SGK’ya Borglar - -
3- Diger Cesitli Bor¢lar 4,19,47.1 27.876.283 25.870.953
4- Diger Cesitli Borglar Reeskontu (-) - -
E-Sigortacilik Teknik Karsihiklar: 97.013.914 63.818.641
1- Kazanilmamis Primler Karsilig1 - Net 4,17 27.849.330 3.684.999
2- Devam Eden Riskler Karsilig1 - Net - -
3- Matematik Kargiliklar - Net 4,1 258.649 27.082.230
4- Muallak Hasar ve Tazminat Karsilig1 - Net 4,1 60.135.318 26.039.924
5- Tkramiye ve Indirimler Karsiligi - Net - -
6- Diger Teknik Karsiliklar - Net 17 8.770.617 7.011.488
F- Odenecek Vergi ve Benzeri Diger Yiikiimliiliikler Ile Karsiliklart 18.778.691 10.755.175
1- Odenecek Vergi ve Fonlar 10.297.999 8.146.419
2- Odenecek Sosyal Giivenlik Kesintileri 2.671.802 1.888.743

3- Vadesi Gegmis, Ertelenmis veya Taksitlendirilmis Vergi ve Diger

Yiikiimliiliikler - -
4- Odenecek Diger Vergi ve Benzeri Yiikiimliiliikler - -
5- Dénem Kari Vergi ve Diger Yasal Yiikiimliilik Kargiliklart 35 27.488.827 1.339.469
6- Dénem Karinin Pesin Odenen Vergi ve Diger Yiikiimliiliikleri (-) 35 (21.679.937) (619.456)
7- Diger Vergi ve Benzeri Yiikiimliilik Karsiliklart - -
G- Diger Risklere Iliskin Karsihklar 23 56.383.549 37.512.384
1- Kidem Tazminat1 Karsilig1 - -
2- Sosyal Yardim Sandig1 Varlik Ag¢iklar1 Karsiligt - -
3- Maliyet Giderleri Karsilig 23 56.383.549 37.512.384
H- Gelecek Aylara Ait Gelirler ve Gider Tahakkuklar: 6.693.355 4.866.904
1- Ertelenmig Komisyon Gelirleri 17,19 5.496.847 3.963.141
2- Gider Tahakkuklart - -
3- Gelecek Aylara Ait Diger Gelirler 19,47.1 1.196.508 903.763
I- Diger Kisa Vadeli Yiikiimliiliikler 3.279.753 2.677.511
1- Ertelenmis Vergi Yiikimliigii - -
2- Sayim ve Teselliim Fazlaliklart - -
3- Diger Cesitli Kisa Vadeli Yiikiimliiliikkler 4,19,47.1 3.279.753 2.677.511
III - Kisa Vadeli Yiikiimliiliikler Toplam 410.154.679 250.630.570

Takip eden dipnotlar, bu finansal tablolarin tamamlayici pargasini olustururlar.
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AXA HAYAT VE EMEKLILIK A.S.

31 ARALIK 2025 iTIBARIYLA AYRINTILI BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

YUKUMLULUKLER
Bagimsiz Bagimsiz
Denetimden Ge¢mis Denetimden Ge¢mis
Cari Dénem Onceki Dénem
IV- Uzun Vadeli Yiikiimliiliikler Dipnot 31 Arahk 2025 31 Arahk 2024

A- Finansal Bor¢lar

1- Kredi Kuruluslarina Borglar

2- Finansal Kiralama Islemlerinden Borglar

3- Ertelenmis Finansal Kiralama Bor¢lanma Maliyetleri

(O]

4- Cikarilmig Tahviller

5- Cikarilmis Diger Finansal Varliklar

6- Cikarilmis Diger Finansal Varliklar fhra¢ Farki (-)

7- Diger Finansal Borglar (Yiikiimliiliikler)

B- Esas Faaliyetlerden Borglar

10.711.131.660

6.326.215.274

1- Sigortacilik Faaliyetlerinden Bor¢lar

2- Reasiirans Faaliyetlerinden Borglar

3- Sigorta ve Reasiirans Sirketlerinden Alinan Depolar

4- Emeklilik Faaliyetlerinden Bor¢lar

2.15,4,17,9

10.711.131.660

6.326.215.274

5- Diger Esas Faaliyetlerden Borglar

6- Diger Esas Faaliyetlerden Borg¢lar Borg Senetleri Reeskontu (-)

C- iligkili Taraflara Borglar

1- Ortaklara Borglar

2- Istiraklere Borglar

3- Bagli Ortakliklara Borglar

4- Miisterek Yonetime Tabi Tesebbiislere Borglar

5- Personele Borglar

6- Diger Iliskili Taraflara Borglar

D- Diger Borg¢lar

1- Alinan Depozito ve Teminatlar

2- Tedavi Giderlerine iliskin SGK ’ya Borglar

3- Diger Cesitli Borglar

4- Diger Cesitli Bor¢lar Reeskontu (-)

E- Sigortacilik Teknik Karsiliklari

686.365.623

584.468.881

1- Kazanilmanmug Primler Karsilig1 - Net

2- Devam Eden Riskler Karsilig - Net

3- Matematik Karsiliklar - Net

622.146.857

529.360.261

4- Muallak Hasar ve Tazminat Kargilig1 - Net

5- ikramiye ve indirimler Karsilig1 - Net

6- Diger Teknik Karsiliklar - Net

17

64.218.766

55.108.620

F- Diger Yiikiimliiliikler ve Karsihklar:

1- Odenecek Diger Yiikiimliiliikler

Yiikiimliiliikler

2- Vadesi Gegmis, Ertelenmis veya Taksitlendirilmis Vergi ve Diger

3- Diger Borg ve Gider Karsiliklari

G- Diger Risklere iliskin Karsiliklar

2.466.132

2.399.122

1- Kidem Tazminat1 Kargilig1

22

2.466.132

2.399.122

2- Sosyal Yardim Sandig1 Varlik Aciklar Karsilig

H-Gelecek Yillara Ait Gelirler ve Gider Tahakkuklari

1- Ertelenmis Komisyon Gelirleri

2- Gider Tahakkuklar1

3- Gelecek Yillara Ait Diger Gelirler

I- Diger Uzun Vadeli Yiikiimliiliikler

1- Ertelenmis Vergi Yikiimliligii

2- Diger Uzun Vadeli Yiikiimliiliikler

IV- Uzun Vadeli Yiikiimliiliikler Toplami

11.399.963.415

6.913.083.277

Takip eden dipnotlar, bu finansal tablolarin tamamlayici pargasini olustururlar.
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AXA HAYAT VE EMEKLILIK A.S.

31 ARALIK 2025 iTIBARIYLA AYRINTILI BILANCO

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

OZSERMAYE

Bagimsiz Bagimsiz

Denetimden Ge¢mis | Denetimden Ge¢mis

Cari Donem Onceki Dénem
V- Ozsermaye Dipnot 31 Arahk 2025 31 Arahk 2024
A- Odenmis Sermaye 2.14,15 74.874.831 74.874.831
1- (Nominal) Sermaye 2.14, 15 74.874.831 74.874.831
2- Odenmemis Sermaye (-) - -
3- Sermaye Diizeltmesi Olumlu Farklari - -
4- Sermaye Diizeltmesi Olumsuz Farklari (-) - -
5- Tescili Beklenen Sermaye - -
B- Sermaye Yedekleri 4.863.698 4.863.698
1- Hisse Senedi Ihra¢ Primleri 15 4.863.698 4.863.698
2- Hisse Senedi iptal Karlar - -
3- Sermayeye Eklenecek Satig Karlar - -
4- Yabanci Para Cevirim Farklar - -
5- Diger Sermaye Yedekleri - -
C- Kar Yedekleri 584.022.620 409.755.848
1- Yasal Yedekler 15 43.261.471 43.261.471
2- Statii Yedekleri - -
3- Olaganiistii Yedekler 15 55.044.354 40.478.324
4- Ozel Fonlar (Yedekler) - -
5- Finansal Varliklarin Degerlemesi 15 496.808.740 333.680.051
6- Diger Kar Yedekleri 15 (11.091.945) (7.663.998)
D- Gegmis Yillar Karlari - -
1- Gegmis Yillar Karlari - -
E-Gec¢mis Yillar Zararlari (-) - -
1- Ge¢mis Yillar Zararlar - -
F-Donem Net Kari /(Zarar) 71.880.270 14.566.030
1- Donem Net Kar1 71.880.270 14.566.030
2- Dénem Net Zarari (-) - -
Ozsermaye Toplami 735.641.419 504.060.407
Yiikiimliiliikler ve Ozsermaye Toplami 12.545.759.513 7.667.774.254

Takip eden dipnotlar, bu finansal tablolarin tamamlayici pargasini olustururlar.




AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT

AYRINTILI GELIR TABLOSU

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

Bagimsiz
Denetimden Ge¢mis
Cari Dénem

Bagimsiz
Denetimden Ge¢mis
Onceki Donem

. . 1 Ocak — 1 Ocak —
I-TEKNIK BOLUM Dipnot 31 Arahlik 2025 31 Aralik 2024
A- Hayat Dis1 Teknik Gelir 6.206.481 5.613.641
1- Kazanilmig Primler (Reasiiror Payi1 Diisiilmiis Olarak) 6.204.437 5.612.360
1.1- Yazilan Primler (Reasiiror Pay1 Diigiilmiig Olarak) 17 6.098.564 6.487.695
1.1.1- Briit Yazilan Primler 17,24 6.266.309 6.556.577
1.1.2- Reasiirore Devredilen Primler 17,24 (167.745) (68.882)
1.1.3- SGK’ya Aktarilan Primler - -
1.2- Kazanilmamig Primler Karsiliginda Degisim
(Reasiiror Pay1 ve Devreden Kisim Diisiilmiis Olarak) 17,29 105.873 (875.335)
1.2.1- Kazanilmamis Primler Karsiligi 17 91.278 (905.889)
1.2.2- Kazanilmamis Primler Karsiliginda Reasiiror Pay1 10,17 14.595 30.554
1.3- Devam Eden Riskler Karsiliginda Degisim
(Reasiiror Pay1 ve Devreden Kisim Diisiilmiis Olarak) - -
1.3.1- Devam Eden Riskler Kargilig1 - -
1.3.2- Devam Eden Riskler Karsiliginda Reastirér Pay1 - -
2- Teknik Olmayan Boliimden Aktarilan Yatirim Gelirleri - -
3- Diger Teknik Gelirler (Reasiiror Pay1 Diisiilmiis Olarak) 2.044 1.281
3.1- Briit Diger Teknik Gelirler 2.044 1.281
3.2- Briit Diger Teknik Gelirlerde Reasiirdr Pay: - -
4- Tahakkuk Eden Riicu ve Sovtaj Gelirleri - -
B- Hayat Dis1 Teknik Gider (3.955.996) (1.535.142)
1- Gergeklesen Hasarlar (Reasiirdr Payi Diisiilmiis Olarak) (2.040.975) (416.587)
1.1- Odenen Hasarlar (Reasiiror Pay1 Diisiilmiis Olarak) 17,29 (2.281.239) (145.444)
1.1.1- Briit Odenen Tazminatlar (-) 29 (2.281.239) (145.444)
1.1.2- Odenen Hasarlarda Reasiiror Pay1 - -
1.2- Muallak Hasarlar Karsiliginda Degisim
(Reasiirér Pay1 ve Devreden Kisim Diisiilmiis Olarak) 17,29 240.264 (271.143)
1.2.1- Muallak Hasarlar Karsilig1 17 339.820 (440.364)
1.2.2- Muallak Hasarlar Karsilifinda Reasiiror Pay1 10,17 (99.556) 169.221
2- Ikramiye ve Indirimler Karsiliginda Degisim
(Reasiirér Pay1 ve Devreden Kisim Diisiilmiis Olarak) - -
2.1- Ikramiye ve Indirimler Karsiligi - -
2.2- Ikramiye ve Indirimler Karsiliginda Reasiirér Payi - -
3- Diger Teknik Karsiliklarda Degisim
(Reasiirér Pay1 ve Devreden Kisim Diigiilmiis Olarak) 17,29 (23.065) 919
4- Faaliyet Giderleri 32 (1.630.025) (1.121.066)
5- Matematik Karsiliklarda Degisim
(Reasiirér Pay1 ve Devreden Kisim Diisiilmiis Olarak) (261.931) 1.592
5.1- Matematik Karsiliklar (261.931) 1.592
5.2- Matematik Karsiliklarda Reasiiror Pay1 - -
6- Diger Teknik Giderler - -
C- Teknik Boliim Dengesi- Hayat Disi (A - B) 2.250.485 4.078.499
D- Hayat Teknik Gelir 307.175.591 212.055.733
1- Kazanilmig Primler (Reasiirdr Pay: Diisiilmiis Olarak) 144.424.963 80.729.347
1.1- Yazilan Primler (Reasiirdr pay1 Diisiilmiis Olarak) 17 168.695.167 75.318.533
1.1.1- Briit Yazilan Primler 17,24 210.525.114 104.871.335
1.1.2- Reasiirdre Devredilen Primler 17,24 (41.829.947) (29.552.802)
1.2- Kazanilmamug Primler Karsiliginda Degisim
(Reasiirér Pay1 ve Devreden Kisim Diisiilmiis Olarak) 17,29 (24.270.204) 5.410.814
1.2.1- Kazanilmanmug Primler Karsilig1 17 (30.183.533) 7.450.778
1.2.2- Kazanilmamig Primler Karsiliginda Reasiirér Pay1 10, 17 5.913.329 (2.039.964)
1.3- Devam Eden Riskler Karsiliginda Degisim
(Reasiirér Pay1 ve Devreden Kisim Diisiilmiis Olarak) - -
2- Hayat Brans1 Yatirim Geliri 26 161.486.089 130.682.838
3- Yatinimlardaki Gergeklesmemis Karlar - -
4- Diger Teknik Gelirler (Reasiirdr Pay1 Diisiilmiis Olarak) 1.264.539 643.548
4.1.- Briit Diger Teknik Gelirler 1.264.539 643.548

4.2. -Briit Diger Teknik Gelirlerde Reasiiror Pay1

5-Tahakkuk Eden Riicu Gelirleri

Takip eden dipnotlar, bu finansal tablolarin tamamlayici pargasini olustururlar.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT

AYRINTILI GELIR TABLOSU

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

Bagimsiz
Denetimden Ge¢mis
Cari Donem

Bagimsiz
Denetimden Ge¢mis
Onceki Donem

1 Ocak — 1 Ocak —
I-TEKNIK BOLUM Dipnot 31 Aralik 2025 31 Aralik 2024
E- Hayat Teknik Gider (241.000.392) (177.563.563)
1- Gergeklesen Hasarlar (Reasiirér Pay1 Diisiilmiis Olarak) (112.837.367) (57.317.868)
1.1- Odenen Tazminatlar (Reasiirér Pay1 Diisiilmiis Olarak) 17,29 (78.501.709) (61.257.362)
1.1.1- Briit Odenen Tazminatlar 17 (81.614.684) (75.440.622)
1.1.2- Odenen Tazminatlarda Reasiirér Pay1 10.17 3.112.977 14.183.260
1.2- Muallak Tazminatlar Karsiliginda Degisim
(Reasiiror Pay1 ve Devreden Kisim Diisiilmiis Olarak) 17,29 (34.335.656) 3.939.494
1.2.1- Muallak Tazminatlar Karsilig1 17 (51.294.642) 7.467.540
1.2.2- Muallak Hasarlar Karsiliginda Reasiirr Pay1 10..17 16.958.984 (3.528.046)
2- Ikramiye ve Indirimler Karsiliginda Degisim
(Reasiirér Pay1 ve Devreden Kisim Diisiilmiis Olarak) - -
2.1- Ikramiye ve Indirimler Karstl1g1 - -
2.2- Ikramiye ve Indirimler Karsiliginda Reasiiror Pay1 - -
3- Hayat Matematik Karsiliginda Degisim
(Reasiirér Pay1 ve Devreden Kisim Diisiilmiis Olarak) 17,29 (65.701.084) (79.019.770)
3.1- Matematik Kargiliklar 17 (65.701.084) (79.019.770)
3.1.1- Aktiieryal Matematik Kargilik (44.600.607) (75.147.427)
3.1.2- Kar Pay1 Karsihig1 (Yatirim Riski Polige Sahipleribe Ait Poligeler icin
Ayrilan Kars.) (24.802.134) (15.589.782)
3.1.3 Aktiieryal Matematik Karsiliklardan Yapilan Indirimler 3.701.657 11.717.439
3.2- Matematik Kargiliginda Reasiirér Pay1 - -
3.2.1- Aktiieryal Matematik Karsiliklar Reasiiror Pay: - -
3.2.2- Kar Pay1 Karsilig1 Reastir6r Pay1 (Yatirim Riski Polige Sahipleribe
Ait Poligeler icin Ayrilan Kars.) - -
4- Diger Teknik Karsiliklarda Degisim
(Reasiirér Pay1 ve Devreden Kisim Diisiilmiis Olarak) 17,29 (3.308.619) (1.998.478)
5- Faaliyet Giderleri 32 (49.694.987) (34.530.786)
6- Yatinim Giderleri 26 (9.458.335) (4.696.661)
7- Yatirimlardaki Ger¢eklesmemis Zararlar - -
8- Teknik Olmayan Boliime Aktarilan Yatirim Gelirleri - -
F- Teknik Boliim Dengesi- Hayat (D - E) 66.175.199 34.492.170
G- Emeklilik Teknik Gelir 25 206.112.125 115.584.932
1- Fon Isletim Gelirleri 25 134.149.125 90.595.589
2- Yonetim Gideri Kesintisi 25 51.558.532 17.542.493
3- Giris Aidat1 Gelirleri 25 9.555.037 4.077.487
4- Ara Verme Halinde Yonetim Gideri Kesintisi 25 10.849.431 3.369.363
5- Ozel Hizmet Gideri Kesintisi - -
6- Sermaye Tahsis Avansi Deger Artis Gelirleri - -
7- Diger Teknik Gelirler - -
H- Emeklilik Teknik Gideri (297.140.886) (209.493.204)
1- Fon lsletim Giderleri (19.104.414) (15.226.103)
2- Sermaye Tahsis Avanslar1 Deger Azalig Giderleri - -
3- Faaliyet Giderleri 31,32 (235.075.406) (165.170.241)

4- Diger Teknik Giderler

(42.768.503)

(28.991.632)

5- Ceza Odemeleri

(192.563)

(105.228)

I- Teknik Boliim Dengesi- Emeklilik (G - H)

(91.028.761)

(93.908.272)

Takip eden dipnotlar, bu finansal tablolarin tamamlayici parcasini olustururlar.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT

AYRINTILI GELIR TABLOSU

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

Bagimsiz
Denetimden Ge¢mis
Cari Donem

Bagimsiz
Denetimden Gegmis
Onceki Dénem

1 Ocak — 1 Ocak —
11-TEKNIK OLMAYAN BOLUM Dipnot 31 Aralik 2025 31 Aralik 2024
C- Teknik Boliim Dengesi- Hayat Dis1 (A-B) 2.250.485 4.078.499
F- Teknik Boliim Dengesi- Hayat (D-E) 66.175.199 34.492.170
I - Teknik Boliim Dengesi- Emeklilik (G-H) (91.028.761) (93.908.272)
J- Genel Teknik Boliim Dengesi (C+F+I) (22.603.077) (55.337.603)
K- Yatirnm Gelirleri 4,2 144.639.651 80.740.608
1-Finansal Yatirimlardan Elde Edilen Gelirler 42 75.983.364 54.227.872
2-Finansal Yatirimlarin Nakde Cevrilmesinden Elde Edilen Karlar 1.280.896 253.119
3-Finansal Yatirimlarin Degerlemesi 4,2 9.401.150 8.718.909
4-Kambiyo Karlar1 4,2 29.232.466 17.540.708
5-Istiraklerden Gelirleri 28.741.365 -
6-Bagli Ortakliklar ve Miisterek Yonetime Tabi Tesebbiislerden
Gelirler - -
7-Arazi, Arsa ile Binalardan Elde Edilen Gelirler - -
8-Tiirev Uriinlerden Elde Edilen Gelirler - -
9-Diger Yatirimlar 410 -
10-Hayat Teknik Bolimiinden Aktarilan Yatirim Gelirleri - -
L- Yatirim Giderleri (10.964.258) (10.153.164)
1-Yatirim Yonetim Giderleri - Faiz Dahil (-) 26 (2.197.783) (1.977.066)
2-Yatinnmlar Deger Azalislan (-) (696.631) -
3-Yatirimlarin Nakde Cevrilmesi Sonucunda Olusan Zararlar (-) (142.070) -
4-Hayat Dig1 Teknik Boliimiine Aktarilan Yatirim Gelirleri (-) - -
5-Tiirev Uriinler Sonucunda Olusan Zararlar (-) - -
6-Kambiyo Zararlari (-) 42 (2.904.925) (4.781.677)
7-Amortisman Giderleri (-) 6,8 (3.578.079) (3.251.107)
8-Diger Yatirim Giderleri (-) (1.444.770) (143.314)
M- Diger Faaliyetlerden ve Olagandisi Faaliyetlerden Gelir ve
Karlar ile Gider ve Zararlar (17.436.733) 655.658
1-Kargiliklar Hesabt (+/-) 47 (22.551.599) (5.624.293)
2-Reeskont Hesabi (+/-) - -
3-Ozellikli Sigortalar Hesab1 (+/-) - -
4-Enflasyon Diizeltmesi Hesabi (+/-) - -
5-Ertelenmis Vergi Varligi Hesabi (+/-) 35 8.784.761 1.047.340
6-Ertelenmis Vergi Yikiimliiliigi Gideri (-) - -
7-Diger Gelir ve Karlar 2.200.812 6.922.741
8-Diger Gider ve Zararlar (-) 47 (5.870.707) (1.690.130)
9-Onceki Yil Gelir ve Karlari - -
10-Onceki Y1l Gider ve Zararlari(-) - -
N- Donem Net Kari veya Zarari 37 71.880.270 14.566.030
1- Donem Kari ve Zarari 93.635.583 15.905.499
2- Donem Kar1 Vergi ve Diger Yasal Yiikiimliilik Karsiliklart 35 (21.755.313) (1.339.469)
3- Dénem Net Kar veya Zarari 71.880.270 14.566.030

4- Enflasyon Diizeltme Hesabi

Takip eden dipnotlar, bu finansal tablolarin tamamlayici pargasini olustururlar.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT

NAKIT AKIS TABLOSU

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

Bagimsiz
Denetimden
Gecmis
Cari Donem

Bagimsiz
Denetimden
Gecmis
Onceki Dénem

. . Dipnot 31 Aralik 2025 31 Aralik 2024

A. ESAS FAALIYETLERDEN KAYNAKLANAN NAKIT

AKIMLARI
1-Sigortacilik faaliyetlerinden elde edilen nakit girisleri 494.598.735 415.370.963
2-Reasiirans faaliyetlerinden elde edilen nakit girigleri - -
3-Emeklilik faaliyetlerinden elde edilen nakit girisleri 4.665.020.103 2.486.574.468
4-Sigortacilik faaliyetleri nedeniyle yapilan nakit ¢ikisi (-) (275.219.127) (332.907.870)
5-Reasiirans faaliyetleri nedeniyle nakit ¢ikis1 (-) - -
6-Emeklilik faaliyetleri nedeniyle nakit ¢ikisi (-) (4.686.208.967) | (2.556.923.867)
7. Esas faaliyetler sonucu olusan nakit 198.190.744 12.113.694
8-Faiz 6demeleri (-) - -
9-Gelir vergisi 6demeleri (-) (5.808.890) (720.013)
10-Diger nakit girisleri 69.957.150 43.041.838
11-Diger nakit gikislari (-) (116.984.750) (35.640.766)
12-Esas faaliyetlerden kaynaklanan net nakit ] 145.354.254 18.794.753

B. YATIRIM FAALIYETLERINDEN KAYNAKLANAN NAKIT

AKIMLARI
1-Maddi varliklarin satigt 6,8 2.912.261 -
2-Maddi varliklarin iktisabi (-) 6,8 - (538.647)
3-Mali varlik iktisab1 (-) 11 (122.818.477) (148.234.077)
4-Mali varliklarin satigt 11 60.260.678 147.635.981
5-Alinan faizler 86.665.410 63.199.900
6-Alinan temettiiler 26 26.846.890 -
7-Diger nakit girisleri 364.844.327 342.220.344
8-Diger nakit ¢ikiglari (-) (477.870.826) (391.369.218)
9-Yatirim faaliyetlerinden kullamlan net nakit (59.159.737) 12.914.283

C. FINANSMAN FAALIYETLERINDEN KAYNAKLANAN

NAKIT AKIMLARI
1-Hisse senedi ihraci - -
2-Kredilerle ilgili nakit girigleri - -
3-Finansal kiralama borglar1 6demeleri (-) 20 (3.004.195) (603.570)
4-Odenen temettiiler (-) - -
5-Diger nakit girigleri - -
6-Diger nakit ¢ikiglari (-) - -
7-Finansman faaliyetlerinden kaynaklanan net nakit ] (3.004.195) (603.570)

D. KUR FARKLARININ NAKIT VE NAKIT BENZERLERINE

OLAN ETKISi 45.250.445 15.546.882

E. Nakit ve nakit benzerlerinde meydana gelen net (azahs) / artig 128.440.767 46.652.348

F. Dionem basindaki nakit ve nakit benzerleri mevcudu 2.14 180.582.268 133.929.920

G. Déonem sonundaki nakit ve nakit benzerleri mevcudu 2.14 309.023.035 180.582.268

Takip eden dipnotlar, bu finansal tablolarin tamamlayici bir pargasini olustururlar.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 VE 2024 HESAP DONEMLERINE AiT
KAR DAGITIM TABLOSU

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

Bagimsiz Bagimsiz
Denetimden Denetimden
Gecmis Gecmis
Dipnot Cari Donem Onceki Donem
31 Arahk 2025 @ 31 Aralik 2024
1.1. DONEM KARI 93.635.583 15.905.499
1.2. ODENECEK VERGI VE YASAL YUKUMLULUKLER (21.755.313) (1.339.469)

1.2.1. Kurumlar Vergisi (Gelir Vergisi) (21.755.313) (1.339.469)
1.2.2. Gelir Vergisi Kesintisi - -

1.2.3. Dii'er Vcrii ve Yasal Yiukiimliiliikler - -

1.3. GECMIS DONEMLER ZARARI (-) - -
1.4. BIRINCI TERTIP YASAL AKCE - -
1.5. SIRKETTE BIRAKILMASI VE TASARRUFU ZORUNLU

YASAL FONLAR (- - -

1.6. ORTAKLARA BIRINCI TEMETTU (-) - -
1.6.1. Hisse Senedi Sahiplerine - -
1.6.2. Imtiyazli Hisse Senedi Sahiplerine - -
1.6.3  Katilma intifa Senedi Sahiplerine - -
1.6.4  Kara [stirakli Tahvil Sahiplerine - -
1.6.5 Kar ve Zarar Ortaklig1 Belgesi Sahiplerine - -
1.7. PERSONELE TEMETTU (-) - -
1.8. KURUCULARA TEMETTULER (-) - -
1.9. YONETIM KURULUNA TEMETTU (-) - -
1.10. ORTAKLARA IKINCI TEMETTU (-) - -
1.10.1. Hisse Senedi Sahiplerine - -
1.10.2. imtiyazli Hisse Senedi Sahiplerine - -
1.10.3. Katilma Intifa Senedi Sahiplerine - -
1.10.4. Kara Istirakli Tahvil Sahiplerine - -
1.10.5. Kar ve Zarar Ortaklig1 Belgesi Sahiplerine - -
1.11. iKINCI TERTIP YASAL YEDEK AKCE (-) - -
1.12. STATU YEDEKLERI (-) - -
1.13. OLAGANUSTU YEDEKLER - (14.566.030)
1.14. DIGER YEDEKLER - -
1.15. OZEL FONLAR - -

2.1. DAGITILAN YEDEKLER - -
2.2. IKINCI TERTIP YASAL YEDEKLER (-) - -
2.3. ORTAKLARA PAY () - -
2.3.1. Hisse Senedi Sahiplerine - -
2.3.2 Imtiyazli Hisse Senedi Sahiplerine - -
2.3.3. Katilma Intifa Senedi Sahiplerine - -
2.3.4 Kara Istirakli Tahvil Sahiplerine - -
2.3.5 Kar ve Zarar Ortaklig1 Belgesi Sahiplerine - -
2.4. PERSONELE PAY (-) - -

2.5. YONETIM KURULUNA PAY i-i - -

3.1. HISSE SENEDIi SAHIPLERINE - 0,0020
3.2. HISSE SENEDI SAHIPLERINE (% ) - 0,0020
3.3. IMTIYAZLI HIiSSE SENEDI SAHIPLERINE - 0,0020

3.4. IMTIYAZLI HISSE SENEDI SAHIPLERINE i % i - -

4.1. HISSE SENEDI SAHIPLERINE - -
4.2. HISSE SENEDI SAHIPLERINE ( % ) - -
4.3 IMTIYAZLI HISSE SENEDI SAHIPLERINE - -
4.4. IMTIYAZLI HISSE SENEDI SAHIPLERINE (% ) - -

Takip eden dipnotlar, bu finansal tablolarin tamamlayici parcasini olustururlar.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

1.
1.1

Genel Bilgiler

Ana sirketin adi: 31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla AXA Hayat ve Emeklilik
A.S.’nin (“Sirket”) dogrudan ana ortagit AXA Holding A.S. olup nihai ana ortagi AXA SA’dr.

AXA Hayat Sigorta A.S.’nin ana ortag1 olan AXA Holding A.S.’nin ortaklarindan AXA SA ve
OYAK arasinda 5 Subat 2008 tarihinde imzalanan Hisse Alim Sozlesmesi ¢ergevesinde OY AK’in
AXA Oyak Holding A.S.’deki hisselerinin tamami AXA Mediterranean Holding SA’ya
devredilmistir. ilgili hisse devrinin gecerli kilinmasi i¢in Rekabet Kurumu ve T.C. Hazine ve
Maliye Bakanligi (“Hazine ve Maliye Bakanligi”) tarafindan verilen resmi izinleri takiben
Sirket’in 12 Agustos 2008 tarihinde yapilan Genel Kurul toplantisinda AXA Oyak Hayat Sigorta
A.S. olan ticari tinvan1 AXA Hayat Sigorta A.S. olarak degistirilmis ve ilgili iinvan degisikligi
12 Agustos 2008 tarihinde tescil ettirilmistir. Sirket’in ana ortagi olan AXA Oyak Holding
A.S.’nin ticari linvani da ayni1 tarihte AXA Holding A.S. olarak degistirilmis ve tescil ettirilmistir.

16 Ekim 2008 tarihinde yapilan Yo6netim Kurulu toplantisinda alian 28 no’lu karar sonucunda,
Sirket’in hayat sigortas1 sirketi statiisiinden hayat ve emeklilik girketi statiisiine gegisine ve bu
doniisiim ile ilgili olarak islemlerin baglatilmasina karar verilmis. 16 Subat 2009 tarihinde yapilan
Yonetim Kurulu toplantisinda alinan 5 no’lu karar ile Sirket’in saglik portfoyiiniin AXA Sigorta
A.S.’ye devri ile ilgili galigmalarin baglatilmasi karara baglanmistir. Sirket, saglik portfoy devri
ile ilgili gerekli dokiimanlar1 15 Haziran 2009 tarihinde Hazine ve Maliye Bakanligi’na teslim
etmistir. Hazine ve Maliye Bakanlig1 devir islemine 25 Agustos 2009 tarihli yazisiyla izin vermis
olup, s6z konusu devir 10 Eyliil 2009 tarihli portfdy devir sézlesmesine istinaden 31 Ekim 2009
tarihli finansal tablolar {izerinden gergeklestirilmistir. Hazine ve Maliye Bakanligi’nin 12 Mayis
2010 tarih ve 23749 sayili izni ile Sanayi ve Ticaret Bakanlhi I¢ Ticaret Genel Miidiirliigii’niin
14 Mayis 2010 ve 2709 sayili izni geregince Sirket’in AXA Hayat Sigorta A.S. olan ticari {invani
AXA Hayat ve Emeklilik A.S. olarak degistirilmis ve ilgili tinvan degisikligi 29 Haziran 2010
tarihinde tescil ettirilmistir.

Sirket, emeklilik bransinda faaliyet gosterebilmek amaciyla Hazine ve Maliye Bakanligi’na
18 Agustos 2010 tarihinde ruhsat bagvurusunda bulunmus. 1 Subat 2011 tarihinde de ruhsat
denetimine tabi tutulmustur. Sirket, 5 Mayis 2011 tarihinde emeklilik brang1 faaliyet ruhsatini
almis ve faaliyet ruhsatin1 24 Mayis 2011 tarihinde tescil ettirmistir. Sirket’in 31 Aralik 2025
itibartyla kurucusu oldugu 21 adet Emeklilik Yatirrm Fonu bulunmaktadir (31 Aralik 2024:
21 adet).

Sirket’in dolayli sermayedar1 olan AXA Mediterranean Holding SA, Groupama Hayat A.S.’nin
cogunluk hisselerini elinde bulunduran Groupama Investment Bosphorus A.S.’nin hisselerinin
tamamini1 3 Mayis 2023 tarihinde satin almistir. S6z konusu satin alma iglemi sonrasinda Sirket
ile Groupama Hayat A.S. arasinda ortak kontrol tabi olma iliskisi dogmustur. Sirket ile Groupama
Hayat A.S.’nin, AXA Hayat ve Emeklilik A.S. biinyesinde birlesmesi hususu, Sigortacilik ve Ozel
Emeklilik Diizenleme ve Denetleme Kurumu’nun (“SEDDK”) 19 Ekim 2023 tarih ve 488 sayili
onaylar ile uygun bulunmustur. Sirket’in, Groupama Hayat A.S. ile tiim aktif ve pasifleriyle
birlikte bir biitiin olarak devralinmasi suretiyle birlesmesine iligkin 24 Ekim 2023 tarihli
Olaganistii Genel Kurul karar1, 31 Ekim 2023 tarihinde tescil edilerek 3 Kasim 2023 tarih ve
10950 say1l1 Ticaret Sicil Gazetesi’nde yayimlanarak ilan edilmistir.

S6z konusu birlesme, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu’nun (“KGK”)
2018-1 say1 ve 11 Ekim 2018 tarihli “Tiirkiye Finansal Raporlama Standartlarinin Uygulanmasina
Yénelik Ilke karar” (“Ilke Karar®) uyarinca ortak kontrole tabi isletme birlesmesi olarak
degerlendirilmistir. ilke Karari'na gore ortak kontrole tabi birlesmelerinin “Haklarin
Birlestirilmesi” yontemiyle ortak kontroliin olustugu tarihten itibaren muhasebelestirilmesi
gerekmektedir. Bu ¢ergevede, devralinan Groupama Hayat A.S.’nin varlik ve yiikiimliiliikleri ile
gelir tablosu kalemleri, yukarida aciklandigi sekilde, ortak kontroliin olustugu 3 Mayis 2023
tarihine en yakin bilango kapanis tarihi olan 30 Nisan 2023 tarihinden itibaren Sirket’in finansal
tablolarina dahil edilerek sunulmustur.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

1.
1.2

1.3

14

1.5

1.6

1.7

1.8

1.9

1.10

Genel Bilgiler (devami)

Kurulusun ikametgahi ve yasal yapisi, Sirket olarak olustugu iilke ve kayith biironun
adresi: Sirket, 1995 yili Mart aymda Istanbul’da kurulmus olup, 1995 yili Temmuz ayinda
faaliyetlerine baglamistir. Sirket’in tescil edilmis adresi Meclis-i Mebusan Cad. No:15 34433
Salipazari/Istanbul’dur.

Isletmenin fiili faaliyet konusu: Sirket, 5684 sayili Sigortacilik Kanunu yan1 sira 4632 sayili
Bireysel Emeklilik Tasarruf ve Yatirim Sistemi Kanunu ile s6z konusu kanunlar ile ilgili resmi
bildirileri dogrultusunda faaliyetlerini stirdiirmektedir. Sirket, 1.1 no’lu dipnotta agiklandigi izere
hayat ve ferdi kaza branglarinda sigortacilik faaliyetlerini siirdiirmekte olup, 2011 yilinda bireysel
emeklilik alaninda faaliyetlerine baglamistir.

Kurulusun faaliyetlerinin ve esas calisma alanlarimin niteliklerinin aciklamasi: 1.2 ve
1.3 no’lu dipnotlarda agiklanmistir.

Kategorileri itibariyla y1l icinde calisan personelin ortalama sayisi:

1 Ocak - 1 Ocak -

31 Aralik 2025 31 Aralik 2024

Ust ve orta kademeli yoneticiler 10 10
Diger personel 45 41
Toplam 55 51

Yonetim Kurulu baskan ve iiyeleriyle genel miidiir, genel koordinator, genel miidiir
yardimcilar1 gibi iist yoneticilere cari donemde saglanan iicret ve benzeri menfaatlerin
toplam tutarr: 20.050.519 TL (31 Aralik 2024: 13.975.781 TL).

Finansal tablolarda; yatirnm gelirlerinin ve faaliyet giderlerinin (personel, yonetim,
arastirma gelistirme, pazarlama ve satis, disaridan saglanan fayda ve hizmetler ile diger
faaliyet giderleri) dagitiminda kullanilan anahtarlar: Sirket tarafindan hayat ve hayat disi
teknik karsiliklan karsilayan varliklarin yatirima yonlendirilmesinden elde edilen tiim gelirler,
teknik olmayan boliimden teknik bolime aktarilmistir. Diger yatirim gelirleri ise teknik olmayan
bolim altinda smiflandirilmistir. Sirket teknik boliime aktardigi faaliyet giderlerini alt branslara
dagitirken. cari donemde liretilen polige sayisi, briit yazilan prim miktari ve hasar ihbar adedinin.
son {i¢ yil i¢indeki agirliklarinin ortalamasini dikkate almastir.

Finansal tablolarin tek bir sirketimi yoksa sirketler grubunu mu icerdigi: ilisikteki finansal
tablolar, sadece Sirket’in finansal bilgilerini icermektedir.

Raporlayan isletmenin adi veya diger kimlik bilgileri ve bu bilgide 6nceki bilanco tarihinden
beri olan degisiklikler: Sirket’in adi ve diger kimlik bilgileri ile bu bilgilerde 6nceki bilango
tarihinden bu yana olan degisiklikler 1.1. 1.2 ve 1.3 no’lu dipnotlarda belirtilmistir.

Bilanco Tarihinden Sonraki Olaylar: Sirket’in finansal tablolari. Sirket yonetimi tarafindan 13
Mart 2026 tarihinde onaylanmigstir. Bilango tarihinden sonraki olaylar 46 no’lu dipnotta
aciklanmugtir.

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Hazirhik Esaslar

Sirket, finansal tablolarini, 14 Haziran 2007 tarih ve 26552 sayili Resmi Gazete’de yayimlanan
5684 sayili Sigortacilik Kanunu (“Sigortacihik Kanunu”) ve 18 Ekim 2019 tarihli
Cumhurbagkanligi Kararnamesi ile kurulan SEDDK tarafindan yayimlanan diizenlemelere gore
hazirlamaktadir. SEDDK'nin kurulmasi ve sigortacilik sektdriine iligkin diizenleme faaliyetine
baslamasindan 6nceki finansal raporlamaya iligkin sigortacilik mevzuati ise Hazine ve Maliye
Bakanlig1 tarafindan yayimlanmustir.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

Onemli Muhasebe Politikalarinin Ozeti (Devam)
Hazirhik Esaslari1 (Devami)

Finansal tablolar T.C. Hazine ve Maliye Bakanlig1 tarafindan, 30 Aralik 2004 tarih ve 25686
sayili Resmi Gazete’de yayimlanan Sigortacilik Hesap Plam ve izahnamesi Hakkinda Teblig
(Sigortacilik Muhasebe Sistemi Teblig No: 1) igerisinde yer alan Sigortacilik Hesap Plani ile 27
Aralik 2011 tarih ve 2011/14 sayili Sigortacilik Hesap Planinda Yeni Hesap Kodlar1 A¢ilmasina
Dair Sektér Duyurusu uyarinca diizenlenmektedir. Diizenlenen finansal tablolarin bigim ve
icerikleri ile bunlarin agiklama ve dipnotlar1 18 Nisan 2008 tarih ve 26851 say1li Resmi Gazete’de
yayimlanan Finansal Tablolarin Sunumu Hakkinda Teblig ve 31 Mayis 2012 tarih ve 2012/7 sayili
Yeni Hesap Kodlar1 ile Finansal Tablolarin Sunumuna iliskin Sektér Duyurusu uyarinca
belirlenmektedir.

Sirket, 1 Ocak 2008 tarihinden itibaren faaliyetlerini, 14 Temmuz 2007 tarihinde yayimlanan ve
1 Ocak 2008 tarihinde yiiriirliige giren “Sigorta ve Reastirans Sirketleri ile Emeklilik Sirketlerinin
Finansal Raporlamalar1 Hakkinda Y 6netmelik” dogrultusunda, s6z konusu yonetmelik ve Kamu
Gozetimi, Muhasebe ve Denetim Standartlari Kurumu tarafindan agiklanan Tiirkiye Muhasebe
Standartlar1 (“TMS”) ve Finansal Raporlama Standartlar1 (“TFRS”)” ile T.C. Hazine ve Maliye
Bakanlig1 tarafindan muhasebe ve finansal raporlama esaslarina iliskin yayimlanan diger
yonetmelik, agiklama ve genelgeler ¢ercevesinde muhasebelestirmektedir.

T.C. Hazine ve Maliye Bakanligi’nin 18 Subat 2008 tarih ve 9 sayili yazisina istinaden 2008
yilinda “TMS 1-Finansal Tablolar ve Sunum”, “TMS 27 - Konsolide ve Konsolide Olmayan
Finansal Tablolar”, “TFRS 1-TFRS’ye Gegis” ve “TFRS 4 - Sigorta Soézlesmeleri” bu
uygulamanin kapsami diginda tutulmustur. Bununla birlikte, sigorta sirketlerinin 31 Aralik 2008
tarih ve 27097 sayili Resmi Gazete’de yayimlanan Sigorta ve Reasiirans Sirketleri ile Emeklilik
Sirketlerinin Konsolide Finansal Tablolarmin Diizenlenmesine Iliskin Teblig’i 31 Mart 2009
tarihinden itibaren uygulamalari gerekmekte olup Sirket’in bu dogrultuda konsolide etmesi
gereken kontrol ettigi bagli ortakligi bulunmadigindan, konsolide finansal tablo hazirlamasi
gerekmemektedir.

Finansal tablolarin anlasilmasi icin uygun olan diger muhasebe politikalar::
Yiiksek enflasyon donemlerinde finansal tablolarin diizeltilmesi

6 Aralik 2023 tarihinde SEDDK tarafindan yaymlanan Genelgeye istinaden; 20 Ocak 2022 tarih
ve 31734 sayili Resmi Gazete'de yayimlanan 7352 sayili Vergi Usul Kanunu ile Kurumlar Vergisi
Kanununda Degisiklik Yapilmasima Dair Kanun'un 1'inci maddesiyle Vergi Usul Kanunu'na
eklenen Gegici Madde 33 uyarinca vergi mevzuatina gore hazirlanan 31 Aralik 2024 tarihli mali
tablolar, enflasyon diizeltmesine tabi tutulmasi gerekmektedir. Ancak 28 Aralik 2023 tarihli ve
32413 sayili Resmi Gazete’de yayimlanan 7491 numarali torba yasa ile 2024 ve 2025 hesap
donemlerinde yapilan enflasyon diizeltmesinden kaynaklanan kar/zarar farki, kazancin tespitinde
dikkate almmamasi diizenlenmistir. VUK mali tablolarinda enflasyon diizeltmesinden
kaynaklanan kar/zarar farki kurumlar vergisi matrahin1 etkilemeyecektir. Bununla birlikte, KGK
tarafindan yayimlanan 23 Kasim 2023 tarihli Bagimsiz Denetime Tabi Sirketlerin finansal
tablolarinin enflasyona gore diizeltilmesi hakkinda duyuruda, kendi alanlarinda diizenleme ve
denetleme yapmakla yetkili olan kurum ya da kuruluslara TMS 29 ya da Biiyiik ve Orta Boy
isletmeler icin Finansal Raporlama Standardinda yer alan hiikiimlerin uygulanmasina yonelik
olarak ongoriilenden farkli gegici tarihleri belirleyebilecegi ifade edilmis olup kendi alanlarinda
diizenleme ve denetleme yapmakla yetkili kurum ve kuruluglara enflasyon muhasebesinin
uygulanmasina yonelik serbestlik tanimistir. SEDDK tarafindan 6 Aralik 2024 tarih ve 2024/32
numarali“Sigortacilik Sektoriinde Enflasyon Muhasebesi Uygulamasi Hakkinda Genelge” ile
sigorta, reasiirans ve emeklilik sirketlerinin 2025 yilinda enflasyon muhasebesi uygulanmamasina
karar vermis ve 2024/10 sayili SEDKK genelgesi yiiriirlilkten kaldirilmigtir. Bu gercevede 31
Aralik 2025 tarihli finansal tablolar hazirlanirken TMS 29’a goére enflasyon diizeltmesi
yapilmamustir.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

Onemli Muhasebe Politikalarinin Ozeti (devami)
Hazirlik Esaslar: (devami)

31 Arahk 2025 tarihi itibariyla yaymimlanmis ancak heniiz yiiriirliige girmemis olan
standartlar ve degisiklikler

TFRS 17 Sigorta Sozlesmeleri

16 Subat 2019'da, Kamu Gozetimi, Muhasebe ve Denetim Standartlar1 Kurumu (KGK) tarafindan
TFRS 16 Subat 2019'da, Kamu Gozetimi, Muhasebe ve Denetim Standartlar1 Kurumu (KGK)
tarafindan TFRS 17 Sigorta Sozlesmeleri standardi yayimlanmistir. Sigorta sdzlesmeleri igin
uluslararast gegerlilikte ilk standart olan TFRS 17, yatinmcilarin ve ilgili diger kisilerin
sigortacilarin maruz kaldig riskleri, karliliklarin1 ve finansal durumunu daha iyi anlamalarini
kolaylastiracaktir. TFRS 17, gecici bir standart olarak getirilen TFRS 4'{in yerini alacaktir. TFRS
4, sirketlerin sigorta sdzlesmelerinin yerel muhasebe standartlarini  kullanarak
muhasebelestirmelerine izin verdiginden uygulamalarda ¢ok cesitli muhasebe yaklagimlarinin
kullanilmasina neden olmustur. Bunun sonucu olarak, yatirimcilarin benzer sirketlerin finansal
performanslarmi karsilagtirmalar1 giiclesmistir. TFRS 17, tiim sigorta s6zlesmelerinin tutarli bir
sekilde muhasebelestirilmesini ve hem yatirimcilar hem de sigorta sirketleri agisindan TFRS 4’{in
yol actig1 karsilastirilabilirlik sorununu ¢ézmektedir. Yeni standarda gore, sigorta yiikiimliiliikleri
tarihi maliyet yerine giincel degerler kullanilarak muhasebelestirilecektir. Bu bilgiler diizenli
olarak giincelleneceginden finansal tablo kullanicilarina daha yararh bilgiler saglayacaktir.
Sigortacilik ve Ozel Emeklilik Diizenleme ve Denetleme Kurumu (“SEDDK”) tarafindan 29
Aralik 2023 tarihli ve 32414 sayili Resmi Gazete’de yayimlanan 'Sigortacilik Tek Diizen Hesap
Plan1 ve Izahnamesi Hakkinda Tebligde Degisiklik Yapilmasma Dair Teblig' uyarinca, sigorta
sirketlerinin yasal finansal tablolarinda 1 Ocak 2025 veya sonrasinda baslayan hesap donemlerine
kadar ertelenmis olan TFRS 17 standardinin yiiriirliik tarihi, 15 Aralik 2025 tarihli Teblig ile
'2025" ibaresinin '2027' olarak degistirilmesi suretiyle ertelenmistir. Boylece, ytriirliiliik tarihi, 1
Ocak 2027 ve sonrasinda baslayan hesap donemler olarak belirlenmistir.

Sirket, TFRS 17 kapsaminda gegis siirecini siirdiirmekte olup, su asamada gecisin finansal
tablolar iizerindeki niceliksel etkileri kesinlesmemistir. Gegisin, 6zellikle sigorta ve reasiirans
sozlesmeleri ile iligkili varlik ve/veya yiikiimliiliklerinin yeniden O&l¢iimii, sigortacilik
gelir/giderlerinin muhasebelestirilme donemleri ve bu degisikliklerin 6zkaynaklara olan etkileri
onemli olacaktir .

TFRS 17 ile TFRS 9’un ilk Uygulamasi—Karsilastirmah Bilgiler (TFRS 17’ye iliskin
Degisiklikler)

Aralik 2021'de UMSK, UFRS 17 ile UFRS 9'un ilk Uygulamas1 —Karsilastirmali Bilgiler (UFRS
17'ye 1liskin Degisiklikler)’i yayimlamustir. Ilgili degisiklikler KGK tarafindan da TFRS 17’ye
[liskin Degisiklikler olarak 31 Aralik 2021 tarihinde yayimlanmistir. Degisiklik, TFRS 17'nin ilk
uygulamasinda finansal tablolarda sunulan finansal varliklara yonelik karsilagtirmali bilgiler
bakimindan gecis hiikiimlerine iliskindir. Degisiklik, isletmelerin finansal varliklar ile sigorta
sozlesme yiikiimliiliikleri arasinda gegici muhasebe uyumsuzluklarini gidermeyi ve dolayisiyla
karsilastirmali bilgilerin finansal tablo kullanicilari agisindan faydasini arttirmaktadir.

Sirket, TFRS 17 ve TFRS 9 kapsaminda geg¢is siirecini siirdiirmekte olup, su asamada gegisin
finansal tablolar tizerindeki niceliksel etkileri kesinlesmemistir. Gegigin, Ozellikle sigorta ve
reasiirans sozlesmeleri ile iliskili varlik ve/veya yiikiimliiliiklerinin yeniden 6l¢limii, sigortacilik
gelir/giderlerinin muhasebelestirilme donemleri ve bu degisikliklerin 6zkaynaklara olan etkileri
onemli olacaktir.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.2

2.4

Onemli Muhasebe Politikalarinin Ozeti (devami)
Hazirhik Esaslar1 (devami)

31 Arahk 2025 tarihi itibariyla yayimlanmis ancak heniiz yiiriirliige girmemis olan
standartlar ve degisiklikler (devam)

TFRS 18 —Finansal Tablolarda Sunum ve Aciklamalar

UMSK tarafindan 9 Nisan 2024 tarihinde yayimlanan UFRS 18 Finansal Tablolarda Sunum
ve Agiklama, UMS 1 Finansal Tablolarin Sunulusu standardinin yerini alacak olup, 1 Ocak 2027
ve sonrasinda baslayan hesap donemleri i¢in gegerli olacaktir. KGK, ilgili standart1 8 May1s 2025
tarihinde “TFRS 18 Finansal Tablolarda Sunum ve Aciklama” adiyla yayimlayarak, bu standardin
yiiriirliige girmesiyle birlikte halihazirda uygulanmakta olan “TMS 1 Finansal Tablolarin
Sunulusu” yiiriirliikkten kalkacagimni duyurmustur. Yeni standart, baslica asagidaki yeni
diizenlemeleri getirmektedir: Isletmelerin kir veya zarar tablosundaki tim gelir ve giderleri;
faaliyet, yatirim, finansman, durdurulan faaliyetler ve gelir vergisi olmak iizere bes kategori
altinda siniflandirmasi ve yeni tanimlanan faaliyet kari ara toplamini sunmasi zorunlu hale
getirilmistir. Isletmenin net donem kar1 degismeyecektir. Yonetim tarafindan tanmimlanan
performans dlciitlerinin (Yonetim Tammmli Performans Olgiitleri) finansal tablolarda tek bir
dipnotta agiklanmasi1 gerekmektedir. Finansal tablolarda bilgilerin nasil gruplanacagina iliskin
rehberlik giiclendirilmistir. Buna ek olarak, dolayli yontem kullanilarak faaliyetlerden
kaynaklanan nakit akiglarinin sunulmasi halinde, tiim igletmelerin nakit akis tablosunda faaliyet
kar1 ara toplamin1 baglangi¢ noktasi olarak kullanmalar1 zorunlu olacaktir. TFRS 18 geriye doniik
olarak uygulanacak olup, erken uygulamaya izin verilmektedir. Sirket, 6zellikle Sirket’in kér veya
zarar tablosunun ve nakit akis tablosunun yapisi ile yonetim tarafindan tanimlanan performans
Olciitlerine iliskin ilave agiklamalar {izerindeki etkileri basta olmak iizere, yeni standardin finansal
tablolar iizerindeki olas1 etkilerini degerlendirme siirecini siirdiirmektedir. Ayrica, halihazirda
“diger” olarak siniflandirilan kalemler dahil olmak iizere, finansal tablolarda bilgilerin gruplanma
bicimi iizerindeki etkiler de degerlendirilmektedir.

Diger Muhasebe Standartlar
Asagida yer alan yeni ve degistirilmis muhasebe standartlarinin, Sirket’in finansal tablolar1
tizerinde 6nemli bir etki yaratmasi beklenmemektedir:

* Finansal Araclarin Smiflandiriimasi ve Olgiimiine iliskin degisiklikler (TFRS 9 Finansal Araglar
ve TFRS 7 Finansal Araglar: A¢iklamalar’da yapilan degisiklikler).

Konsolidasyon

Sirket’in raporlama donemi sonu itibariyla konsolidasyona tabi bagl ortaklik veya istiraki
bulunmadigindan konsolide finansal tablolar hazirlanmamastir.

Boliim Raporlamasi

Sirket 1 Ocak — 31 Aralik 2025 ve 2024 hesap donemlerinde sadece Tirkiye’de ve fi¢
raporlanabilir bolimde (hayat ve ferdi kaza branslarinda sigortacilik ve bireysel emeklilik)
faaliyet gdstermis olup halka a¢ik olmadigi i¢in boliim raporlamasi yapmamaktadir.
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1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.6

2.7

Onemli Muhasebe Politikalarinin Ozeti (devami)
Yabanci Para Cevrimi

Sirket’in fonksiyonel para birimi Tiirk Lirasi’dir. Yabanci para ile yapilan islemler, islemin
gercgeklestigi tarihteki kurdan fonksiyonel para birimine gevrilir. Bu islemlerden dogan ve yabanci
para cinsinden parasal varlik ve yiikiimliiliiklerin dénem sonu déviz kurundan fonksiyonel para
birimine gevrilmesiyle olusan kur farki kar ve zarar1 gelir tablosuna yansitilir.

Parasal varliklardan satilmaya hazir olarak simiflandirilmis yabanci para cinsinden finansal
varliklarin iskonto edilmis degerleri lizerinde olusan kur farklar1 gelir tablosuna, bu varliklarin
gercege uygun degerindeki diger tiim degisiklikler ve bunlar {izerinde olusan kur farklar
Ozsermaye icerisinde ilgili hesaplara yansitilir.

Parasal olmayan finansal varlik ve yiikiimliiliikklerden kaynaklanan kur ¢evrim farklari ise gergege
uygun deger degisikliginin bir parcasi olarak kabul edilir ve s6z konusu farklar diger gercege
uygun deger degisikliklerinin takip edildigi hesaplara yansitilir.

Maddi Duran Varhklar

Maddi duran varliklar, elde etme maliyetinden birikmis amortismanin disiilmesi ile
gosterilmektedir. Amortisman, maddi varliklarin faydali Omiirleri esas alinarak dogrusal
amortisman yontemleri kullanilarak ayrilmaktadir. Maddi duran varliklarn, faydali 6miirleri esas
almarak tahmin edilen amortisman donemleri asagida belirtilmistir:

Ozel maliyet bedelleri 3-5y1l
Demirbas ve tesisatlar 3-10 y1l

Maddi varliklarda deger diisiikliigii olduguna isaret eden kosullarin mevcut olmasi halinde, olas1
bir deger diisiikliigiliniin tespiti amaciyla inceleme yapilir ve bu inceleme sonunda maddi varligin
kayith degeri, geri kazanilabilir degerinden fazla ise, karsilik ayrilmak suretiyle kayitl degeri geri
kazanilabilir degerine indirilir. Maddi varliklarin elden g¢ikartilmasi dolayisiyla olusan kar ve
zararlar diger faaliyet gelirleri ve giderleri hesaplarina dahil edilirler (Dipnot 6).

Kullanim hakki varligi

Kullanim hakk: varligi ilk olarak maliyet yontemiyle muhasebelestirilir ve birikmis amortisman
ve birikmis deger diistikliigli zararlar1 diigiilmiis ve kira yiikiimliiliigiiniin yeniden 6l¢iimiine gore
diizeltilmis maliyeti {izerinden Sl¢iiliir. Sirket, kullanim hakki varligin1 amortismana tabi tutarken
TMS 16 Maddi Duran Varliklar standardinda yer alan amortisman hiikiimlerini uygular.

Kira yiikiimliiliigii

Kiralamanin fiilen basladig: tarihte, Sirket kira yiikiimliiliigiini o tarihte gerceklesmemis olan
kira 6demelerinin bugiinkii degeri {izerinden Olcer. Kira 6demeleri, kiralamadaki zimni faiz
oraninin kolaylikla belirlenebilmesi durumunda, bu oran kullanilarak; zimni faiz oranin kolaylikla
belirlenememesi durumunda ise kiracinin alternatif bor¢lanma faiz orami kullanilarak iskonto
edilir.

Yatirnm Amach Gayrimenkuller

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

17



AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.
2.8

2.9

Onemli Muhasebe Politikalarinin Ozeti (devami)
Maddi Olmayan Duran Varhklar

Maddi olmayan duran varliklar iktisap edilmis bilgi sistemleri, imtiyaz haklarin1 ve bilgisayar
yazilimlarim icermektedir. Maddi olmayan duran varliklar, elde etme maliyeti iizerinden
kaydedilir ve elde edildikleri tarihten sonra tahmini faydali Omiirleri {izerinden dogrusal
amortisman yontemi ile amortismana tabi tutulur.

Deger diisiikliigiiniin olmast durumunda maddi olmayan duran varliklarin kayith degeri, geri
kazanilabilir degerine getirilir (Dipnot 8).

Maddi olmayan duran varliklarin amortisman siireleri 3 ila 15 yildir.
Finansal Varhklar

Sirket, finansal varliklarii “Satilmaya hazir finansal varliklar” ve “Krediler ve alacaklar (Esas
faaliyetlerden alacaklar)” olarak siniflandirmakta ve muhasebelestirmektedir. Esas faaliyetlerden
alacaklar, sigorta sozlesmelerinden kaynaklanan alacaklar olup finansal wvarlik olarak
siniflandirilmaktadir.

Finansal varliklarin smiflandirilmast ilgili varliklarin Sirket yonetimi tarafindan satin alma
amaglar1 dikkate alinarak. elde edildikleri tarihlerde kararlagtirilmaktadir.

Krediler ve Alacaklar ile ikrazlar (Esas Faaliyetlerden Alacaklar):

Krediler ve alacaklar, bor¢luya para veya hizmet saglama yoluyla yaratilan finansal varliklardir.
S6z konusu alacaklar elde etme maliyeti {izerinden kayda alinmaktadr. lgili alacaklarin teminat:
olarak alinan varliklara iligkin 6denen harclar ve benzeri diger masraflar islem maliyeti olarak
kabul edilmemekte ve gider hesaplarina yansitilmaktadir.

Sirket, yonetimin degerlendirmeleri ve tahminleri dogrultusunda alacaklari igin gerekli gordiigii
durumlarda karsilik ayirmaktadir. S6z konusu karsilik, bilangoda “Sigortacilik faaliyetlerinden
alacaklar karsiligi” altinda siniflandirilmigtir. Sirket tahminlerini belirlerken risk politikalart ve
ihtiyatlilik prensibi dogrultusunda, mevcut alacak portfoyiiniin genel yapist, sigortali ve aracilarin
finansal biinyeleri, finansal olmayan verileri ve ekonomik konjonktiirii dikkate almaktadir.

Sigortacilik faaliyetlerinden alacaklar karsiligina ilaveten, Vergi Usul Kanunu'nun 323’{incii
maddesine uygun olarak Sirket, yukarida belirtilen “Sigortacilik faaliyetlerinden alacaklar”
karsiliginin i¢inde bulunmayan siipheli alacaklar i¢in alacagin degerini ve niteligini géz oniinde
bulundurarak idari ve kanuni takipteki alacaklar karsiligi ayirmaktadir. S6z konusu karsilik
bilangoda “Esas faaliyetlerden kaynaklanan siipheli alacaklar” altinda siniflandirilmastir.

Ayrilan siipheli alacak karsiliklar1 o yilin gelirinden diisiilmektedir. Daha 6nce karsilik ayrilan
stipheli alacaklar tahsil edildiginde ilgili karsilik hesabindan diisiilerek “Karsilik giderleri”
hesabina yansitilmaktadir. Tahsili miimkiin olmayan alacaklar biitiin yasal islemler
tamamlandiktan sonra kayitlardan silinmektedir.

Ikrazlar, Sirket'in tasdikli hayat sigortas tarifelerine iliskin olarak teknik esaslarda belirtilen siire
boyunca (Hayat Sigortas1 Genel Sartlarina gore aksine sdzlesme bulunmadikg¢a bu siire minimum
3 yildir) prim &demesi yapan hayat sigortalilarina ilgili tarifenin, istira tablosundaki tutarlarin
belirli bir oran1 dahilinde hayat sigorta poli¢esinin iadesi karsiliginda verdikleri kredi tutarlarim
ifade etmektedir. ikrazlar ilk olarak bilangoya gergege uygun degerleri ile alinmakta ve takip eden
donemlerde etkin faiz yontemi ile belirlenmis degerleri tizerinden varsa deger diistikliigii ayrilarak
takip edilmektedir. Ikrazlardan elde edilen faiz geliri ile kur farki geliri/gideri, gelir tablosunda
Hayat Brans1 Teknik Gelirleri ve Giderleri ana hesap grubunda yatirim gelirleri/giderleri hesap
kalemlerinde takip edilmektedir (Dipnot 12).
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.
2.9

2.10

2.11

2.12

Onemli Muhasebe Politikalarinin Ozeti (devami)
Finansal Varliklar (devami)
Satilmaya Hazir Finansal Varlhklar

Sirket tarafindan elde tutulan bazi bor¢lanma senetleri satilmaya hazir finansal varliklar olarak
siniflandirilir ve kayda alinmalarint izleyen donemlerde gercege uygun degerleri ile
degerlenmektedir. Gergege uygun degere esas teskil eden fiyat olusumlarinin aktif piyasa
kosullar1 igerisinde gerceklesmemesi durumunda gergege uygun degerin gilivenilir bir sekilde
belirlenmedigi kabul edilmekte ve etkin faiz yontemine gore hesaplanan iskonto edilmis deger
gergege uygun deger olarak dikkate alinmaktadir.

Satilmaya hazir finansal varliklarin riski sigortaliya ait portfoye dahil olanlarindan etkin faiz
yontemi ile hesap edilerek bulunan faiz gelirleri ve kur farki gelir ve gideri “Hayat Brang1 Yatirim
Gelirleri” hesap kaleminde muhasebelestirilmektedir.

Satilmaya hazir finansal varliklarin gercege uygun degerlerindeki degisikliklerden kaynaklanan
“Gergeklesmemis kar ve zararlar” ilgili finansal varliga karsilik gelen degerin tahsili, varligin
satilmasi, elden ¢ikarilmasi veya zafiyete ugramasi durumlarindan birinin ger¢eklesmesine kadar
donemin gelir tablosuna yansitilmamakta ve Ozsermaye igindeki “Finansal varliklarin
degerlemesi” hesabinda izlenmektedir. Satilmaya hazir finansal varliklar elden ¢ikarildiginda
Ozsermaye icinde muhasebelestirilen birikmis gercege uygun deger farklari gelir tablosuna
yansitilmaktadir.

Sirket her bilango tarihinde, finansal varliklarinin deger diisiikliigii ile ilgili nesnel kanit olup
olmadigin1 degerlendirir, Sirket satilmaya hazir finansal varliklar altinda simiflandirdigi ve
borglanmay1 temsil eden finansal varliklarda tahsilat riski dogmamig olmasi kosuluyla, kisa vadeli
piyasa dalgalanmalarina istinaden deger diisiikliigii ayirmamaktadir (Dipnot 11).

S6z konusu varliklarin gergege uygun degerlerindeki degisikliklerden kaynaklanan
gerceklesmemis kazanglarin ve kayiplarin Riski Hayat Poligesi Sahiplerine Ait Finansal
Yatirimlar’a iliskin Sirket'e ait olmayan degerleme farklarina tekabiil eden 16.761.470 TL
degerleme artisi (31 Aralik 2024: 8.696.689 TL), uzun vadeli sigortacilik teknik karsiliklari
altinda “Diger Teknik Karsiliklar” hesap kalemi i¢inde muhasebelestirilmektedir (Dipnot 17).

Varliklarda Deger Diisiikliigii

Varliklarda deger diigiikligii ile ilgili hususlar, ilgili varliklara iligkin muhasebe politikalarinin
aciklandigi dipnotlarda yer almaktadir. Aktif degerler {izerinde mevcut bulunan toplam ipotek ve
teminat tutarlar1 43 no’lu dipnotta, vadesi gelmis bulunan ve heniiz vadesi gelmeyen alacaklar
icin ayrilan siipheli alacak karsiligi tutarlar1 12.1 no’lu dipnotta, donemin reeskont ve karsilik
giderleri ise 47.5 no’lu dipnotta agiklanmistir.

Tiirev Finansal Araclar
Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
Finansal Varliklarin Netlestirilmesi (Mahsup Edilmesi)

Finansal varlik ve yiikiimliiliikkler, gerekli kanuni hakkin bulunmasi, s6z konusu varlik ve
yiikiimliilikleri net olarak degerlendirmeye niyet olmasi veya varliklarin elde edilmesi ile
yiikiimliiliikklerin yerine getirilmesinin birbirini takip ettigi durumlarda net olarak gosterilirler.
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1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT

FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR
(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.
2.13

2.14

2.15

Onemli Muhasebe Politikalarinin Ozeti (devami)
Nakit ve Nakit Benzerleri

Nakit ve nakit benzerleri, banka mevduatlari ile banka garantili ve ii¢ aydan kisa vadeli kredi kart1
alacaklarindan olusmaktadir. Nakit akis tablosuna esas teskil eden nakit ve nakit benzerleri
asagida gosterilmistir:

31 Arahk 2025 31 Arahk 2024

Bankalar (Dipnot 14) 181.800.578 114.937.289
Kredi karti alacaklari (Dipnot 14) 128.874.242 66.519.460
Faiz tahakkuklari (-) (1.651.785) (874.481)
Bloke edilmis banka mevduatlari (-) (Dipnot 43) - -
Toplam 309.023.035 180.582.268

Sirket’in 31 Aralik 2025 tarihi itibariyla kamu kuruluslar: lehine bloke edilmis faiz tahakkuku
vadeli mevduati bulunmamaktadir. (31 Aralik 2024: Bulunmamaktadir).

Sermaye

Sirket’in 31 Aralik2025 ve 31 Aralik 2024 tarihleri itibariyla Sirket sermayesinin dagilimi
asagidaki gibidir:

31 Araik 2025 31 Arahk 2024
Sermayedarin Adi Pay Orami (%) Pay Tutar1 Pay Oram (%) Pay Tutari
AXA Holding A.S. 99,99% 74.874.146 99,99%  74.874.146
Diger 0,01% 685 0,01% 685
Toplam 100,00 74.874.831 100,00 74.874.831

31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibartyla Sirket kayitli sermaye sistemine tabi degildir.
Sirket’in sermayesi ile ilgili diger bilgiler 15 no’lu dipnotta agiklanmaistir.

Sigorta ve Yatirim Sozlesmeleri - Siniflandirma

Sigorta s6zlesmeleri sigorta riskini transfer eden sdzlesmelerdir. Sigorta sdzlesmeleri sigortaliy1
hasar olayinin olumsuz ekonomik sonuglarina karst sigorta policesinde taahhiit edilen sart ve
kosullar altinda korur. Sirket tarafindan {iretilen ana sdzlesmeler, asagida da anlatildig1 gibi ferdi
kaza ve hayat branslarindaki sigorta sdzlesmeleridir.

Hayat Dis1 Sigortalar (Ferdi Kaza)

Ferdi kaza sigorta sozlesmeleri, kaza sonucu olusabilecek risklere karsi gilivence saglayan
sozlesmelerdir. Kazaen vefat teminatinin yaninda kazaen maluliyet, igsizlik ya da gecici
maluliyet, kaza tedavi masraflari gibi ek teminatlar da sunulmaktadir.
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(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.15

Onemli Muhasebe Politikalarinin Ozeti (devami)
Sigorta ve Yatirim Sozlesmeleri — Simiflandirma (devami)
Hayat Sigortalari

Hayat sigortas1 sozlesmeleri birikimli ve risk (birikimsiz) olarak ikiye ayrilir. Sirket bu sigortayla,
bir kimsenin belirli bir siire i¢inde veya sdzlesmede belirtilen sart ve haller iginde 6liimii veya o
kimsenin sézlesmede belirtilen belli bir siireden fazla yasamasi ihtimalini ya da her iki ihtimali
beraber sigorta edebilir. Hayat branginda yazilan birikim ve risk sézlesmeleri ile ilgili bilgiler
asagidaki gibidir:

i) Birikime Yonelik Sigortalar:
Birikimli Hayat Sigortast

Birikimli hayat sigortasi iiriinleri yatirrm amagli. birikim agirlikli ve en az 10 yillik sigorta
poligeleridir. En az 10 yillik siire sonunda olusan birikimler poli¢e sahibine 6denir. Beklenmedik
bir yasam kaybi durumundaysa, vefat teminati gilivence saglar. Aksine sozlesmeyle siire
kisaltilmadik¢a &denmis birikim poligelerinde istira ve ikraz hakki vardir. Ayrica ddenen
primlerden yapilacak olan kesintilerle, kazaen vefat ve daimi maluliyet ek teminatlar1 da sigorta
kapsamina almabilir. Birikimli poligelerde garanti edilen teknik faizin iizerinde getiri kazanildigi
takdirde, police sahipleri kar paymdan yararlanmir. Sirket yiiriirlikteki sigorta mevzuati
cercevesinde birikimli hayat sigorta sozlesmelerinin tamamini sigorta sozlesmesi olarak
siniflandirmakta ve muhasebelestirmektedir.

ii)  Korumaya Yonelik Sigortalar:
Yillilk Hayat

Yillik hayat sigortasi, sigortalinin karsilasacagi risklere karsi 1 yil siire ile giivence saglar. Bu
sigorta, vefat ana teminatinin yaninda, kazaen vefat, daimi ve ge¢ici maluliyet ve tehlikeli
hastaliklar ek teminatlar1 vererek. police siiresi boyunca sigortalinin bagina gelebilecek riskleri
teminat altina alir. Yillik hayat sigortasi policeleri risk agirliklidir, birikim igermez, istira ve ikraz
hakki bulunmamaktadir. Grup ve ferdi olarak satilabilir.

Uzun Siireli Hayat

Uzun siireli hayat sigortasi, vefat ana teminatinin yaninda, kazaen vefat ve daimi maluliyet ek
teminatlar1 vererek, police siiresi boyunca sigortalinin bagina gelebilecek risklere karsi, uzun
siireli maddi giivence saglar. Sigorta siiresi 1 - 30 yil arasinda belirlenebilir. Uzun siireli hayat
policeleri koruma amacghdir ve risk agirliklidir, birikim icermez. Ferdi olarak satilir. Yas sinirt
18-65 yas aras1 olup, primler yasa, cinsiyete ve teminat tutarina (aylik azalan. yillik azalan, siire
boyunca sabit) gore degisir.

Kredi Hayat

Kredi hayat sigortasi. sigortalinin kredi geri 6deme siiresi iginde karsilasabilecegi ve police
iizerinde belirtilmis vefat veya maluliyet vb. risklere karsi glivence saglar. Sigorta siiresi
igerisinde policede belirtilen riskin ger¢eklesmesi durumunda kredi borcu kredi hayat sigortasi
tarafindan karsilanir. Policeler genellikle sadece vefat teminatini igerir. Birikim igermeyen risk
iriinleridir. Primler, yasa, cinsiyete ve teminat tutarina (aylik azalan. yillik azalan, siire boyunca
sabit) gore degisir.

Sigorta s6zlesmelerinden olusan gelir ve ylikiimliiliiklerin hesaplama esaslar1 2.21 ve 2.24 no’lu
dipnotlarda agiklanmistir.
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(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

2.15

Onemli Muhasebe Politikalarinin Ozeti (devami)
Sigorta ve Yatirim Sozlesmeleri — Simiflandirma (devami)
Bireysel Emeklilik Sozlesmeleri

31 Aralik 2025 tarihi itibariyla Sirket’in kurucusu oldugu 21 adet Emeklilik Yatirrm Fonu
bulunmaktadir (31 Aralik 2024: 21 adet).

Bireysel emeklilik sistemi alacaklari, emeklilik yatirim fonlarina yapilan sermaye avanslari,
fonlardan fon isletim kesintisi alacaklari, katilimcilardan alacaklar ve saklayict sirketten
alacaklardan olusmaktadir. Sirket, fonlardan fon isletim kesintisi alacaklar1 hesabi altinda, fonlarin
yonetiminden kaynaklanan ve ayni giin icerisinde tahsil edilemeyen fon isletim gideri kesintisi
alacaklarim takip etmektedir. Sirket tarafindan kurulan emeklilik yatinm fonlarina tahsis edilen
avanslar, emeklilik yatirim fonlarina yapilan sermaye avanslari hesabinda takip edilmektedir.

Katilimcilar adina saklayici sirketten fon bazinda alacaklar, saklayici sirketten alacaklar kalemi
altinda siniflandirilmaktadir. Bu tutar ayn1 zamanda bireysel emeklilik sistemi bor¢lar1 kalemi
altinda satis1 gergeklesen fonlar igin katilimcilara borglar olarak gosterilmektedir.
31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla s6z konusu tutarlar agagidaki gibidir:

31 Arahk 2025

Saklayici sirketten alacaklar 10.711.131.660
Katilimcilara borglar 10.711.131.660

31 Arahk 2024

Saklayici sirketten alacaklar 6.326.215.274
Katilimcilara borglar 6.326.215.274

Bireysel emeklilik sistemi borg¢lari. dnceki paragrafta agiklanan katilimeilara borglar hesabina ek
olarak emeklilik yatirim fonlar1 yonetimi giderleri i¢in hesaplanan tahakkuklardan. katilimcilar
gecici hesabi ve bireysel emeklilik aracilarina borglardan olugsmaktadir. Emeklilik yatirim fonlar
yonetimi giderleri i¢in hesaplanan tahakkuklar Sirket’in kurucusu oldugu emeklilik yatirim fonlar
nedeni ile portfdy yonetim sirketine 6deyecegi tutarin tahakkuk kaydini icermektedir. Katilimcilar
gecici hesabi. katilimcilar adina heniiz yatinma yoénlendirilmemis paralar ile katilimcilarin
sistemden ayrilmasi veya birikimlerini baska bir sirkete aktarmasi durumunda, katilimciya ait fon
paylarimin satig1 sonrast ve benzeri kesintilerin yapilarak katilimcilara 6denecek veya diger bir
sirkete aktarim yapilacak tutarin izlendigi hesap kalemidir.

Fonlarin yonetim ve temsili ile fonlara tahsis edilen donanim. personel ve muhasebe hizmetleri
karsiligi olan fon yonetim gideri kesintisi, Sirket hesaplarinda gelir olarak kaydedilmekte ve
Sirket ile portfoy yonetim sirketi arasinda, anlasma dahilindeki oran veya sabit masraf pay1
cercevesinde paylastirllmaktadir. S6z konusu ficretlerin tamami Sirket'in teknik gelirleri
igerisinde fon igletim gider kesintisi olarak, yoneticiye ait olan kismu ise Sirket'in teknik giderleri
icerisinde fon isletim karsiliginda 6denen tutar olarak gosterilmektedir.

Reasiirans Sozlesmeleri

Reasiirans sozlesmeleri, sedan sirket ve reasiirér sirketler tarafindan karsilikli olarak imzalanan
bir veya daha fazla bransi ve teminat1 kapsayabilen ve her iki tarafin uymasi gereken teknik ve
mali kosullar1 igeren sdzlesmelerdir.

Sirket’in 2025 ve 2024 yillar1 igerisinde gegerli olan reasiirans politikasi ve anlagsmalar1 asagida
Ozetlenmigtir:
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2.15

2.16

2.17

2.18

2.19

Onemli Muhasebe Politikalarinin Ozeti (devami)
Sigorta ve Yatirim Sozlesmeleri — Siniflandirma (devami)

Sirket’in 2025 ve 2024 yillarinda, hayat ve ferdi kaza branslarinda eksedan reasiirans anlagmasi
ve bu branglarda konservasyonunu katastrofik olaylara karsi koruyan hasar fazlasi anlagmasi ile
koruma saglamistir. Eksedan anlagmasi kapsaminda, ilgili anlasmada tanimli konservasyon ve
trete limitlerinin ilgili riske uygulanmasiyla olusan oranlarda, tretede tamimli prim bazinda
reastirérlere prim devri yapilir ve ayni oranlarda hasar tahsil edilir. Hasar fazlas1 anlasmada ise,
sene basinda belirlenmis ve reasiirdr ile mutabik kalinan hasar fazlasi primleri reastirdre yil iginde
iki esit taksitte 6denir.

Sigorta ve Yatirim Sozlesmelerinde Istege Bagh Katihm Ozellikleri
Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

Istege Bagh Katim Ozelligi Olmayan Yatirim Sozlesmeleri
Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

Krediler

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

Vergiler

Kurumlar Vergisi

Sirket, Tiirkiye’de yiirtirliikte bulunan vergi mevzuati ve uygulamalarina tabidir. Kurumlar vergisi,
ilgili oldugu hesap doneminin sonunu takip eden dordiincii ayin son giinii aksamina kadar beyan
edilmekte ve ilgili ayin sonuna kadar tek taksitte 6denmektedir. Kurumlarin, liger aylik dénemlerde
gerceklesen mali karlari tizerinden yiirtirliikteki vergi orani ile gegici vergi hesaplayarak ilgili donemi
izleyen ikinci aym 17’nci giiniine kadar beyan edip aymi giiniin aksamina kadar 6demeleri
gerekmektedir. Y1l iginde odenen gecici vergiler, o yihin yillik kurumlar vergisi beyannamesi
izerinden hesaplanan kurumlar vergisine mahsup edilmektedir. Mahsuba ragmen 6denmis gegici
vergi tutar1 kalmast durumunda bu tutar nakden iade alinabilecegi gibi diger mali borglara mahsup da
edilebilmektedir. Tiirkiye’de kurumlarin ticari kazanci, vergi mevzuati geregince kanunen kabul
edilmeyen giderlerin ilave edilmesi ve vergi mevzuatinda yer alan indirim ve istisnalarin diigiilmesiyle
hesaplanan yasal vergi matrahi iizerinden kurumlar vergisine tabi tutulmaktadir. S6z konusu matraha
uygulanan kurumlar vergisi genel orani; bankalar, 6361 sayili Kanun kapsamindaki sirketler,
elektronik 6deme ve para kuruluslari, yetkili doviz miiesseseleri, varlik yonetim sirketleri, sermaye
piyasasi kurumlar ile sigorta ve reasiirans sirketleri ve emeklilik sirketleri agisindan 2023 yili ve
izleyen vergilendirme donemlerinde elde edilen kazanclar i¢in %30’dur. Dolayisiyla, Sirket’in 2025
yilina ait cari donem vergisi ve ertelenmis vergi hesaplamasinda %30 vergi oranim kullanmistir (31
Aralik 2024: %30). 30 Aralik 2023 tarihli ve 32415 sayili 2. miikerrer Resmi Gazete ’de yayimlanan
555 Sira No.lu Vergi Usul Kanunu Genel Tebligi ile 213 sayil1 Vergi Usul Kanunu’nun miikerrer
298’inci maddesi uyarinca, Tiirkiye’de faaliyet gosteren isletmelerin 2023 hesap donemine iligkin
olarak vergi mevzuati kapsaminda hazirlanan mali tablolarinin enflasyon diizeltmesine tabi tutulmasi
zorunlu kilimmistir. Enflasyon diizeltmesine tabi tutulmug s6z konusu mali tablolar, 1 Ocak 2024
tarihinden itibaren hazirlanan vergi beyannamelerinde vergi mevzuati kapsaminda hazirlanan mali
tablolarin agilis bilangosu olarak esas alinmistir. Bu kapsamda, Sirket’in vergi amagh mali tablolari
2023 hesap doneminden itibaren enflasyon diizeltmesine tabi tutulmustur. Ancak, 28 Aralik 2023
tarihli ve 32413 sayili Resmi Gazete ’de yayimlanan 7491 sayili “Bazi Kanun ve Kanun Hiitkmiinde
Kararnamelerde Degisiklik Yapilmasi Hakkinda Kanunun” 17°nci maddesine gore ise Bankalar, 21
Kasim 2012 tarihli ve 6361 sayili Finansal Kiralama, Faktoring, Finansman ve Tasarruf Finansman
Sirketleri Kanunu kapsamindaki sirketler, 6deme ve elektronik para kuruluslar, yetkili doviz
miiesseseleri, varlik yonetim sirketleri, sermaye piyasasi kurumlari ile sigorta ve reasiirans sirketleri
ve emeklilik sirketleri tarafindan gecici vergi donemleri de dahil olmak iizere 2024 ve 2025 hesap
donemlerinde yapilacak enflasyon diizeltmesinden kaynaklanan kar/zarar farklarmin kazancin
tespitinde dikkate alinmayacagi yasalagmistir.
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2.19

Onemli Muhasebe Politikalarinin Ozeti (devami)
Vergiler (devami)

Bu nedenle, ilgili donemlerde enflasyon muhasebesi uygulamasindan kaynakli bir donem vergi gideri
dogmamustir. Bununla birlikte, 25 Aralik 2025 tarihli 33118 sayili Resmi Gazete ’de yayimlanarak
yiiriirliige giren ve Vergi Usul Kanunu’na eklenen Gegici 37 nci madde uyarinca; 2025 hesap donemi
ile gecici vergi donemleri de dahil olmak iizere 2026 ve 2027 hesap donemlerinde, enflasyon
diizeltmesine iliskin sartlarin olusup olusmadigina bakilmaksizin vergi mevzuati kapsaminda
hazirlanan mali tablolar enflasyon diizeltmesine tabi tutulmayacaktir. S6z konusu dénemlerde, Vergi
Usul Kanunu’nun miikerrer 298’inci maddesinin (C) fikras1 uyarinca, isletmelerin vergi mevzuati
kapsaminda hazirlanan mali tablolarinda yer alan amortismana tabi iktisadi kiymetler ile bunlara
iliskin olup vergi mevzuati kapsaminda hazirlanan mali tablolarin pasifinde yer alan birikmis
amortismanlar vergi amagli yeniden degerlemeye tabi tutulabilecektir. S6z konusu yeniden degerleme
sonucu ortaya c¢ikan deger artig1 tutarlari, sermayeye ilave edilme disinda herhangi bir sekilde bagka
bir hesaba nakledilmesi veya isletmeden cekilmesi durumunda bu kisimlar, bu islemin yapildig:
donem kazanc ile iligkilendirilmeksizin cari donemde gelir veya kurumlar vergisine tabi tutulur.
Sirket, 31 Aralik 2025 mali tablolarinda ilgili yeniden degerleme imkanindan yararlanmamistir.

Vergi Usul Kanunu’nun Gegici 37°’nci maddesine gore 31 Aralik 2025 tarihli mali tablolarin
enflasyon diizeltmesine tabi tutulmamasindan kaynaklanan vergi etkileri 31 Aralik 2025 tarihi
itibariyla ertelenmis vergi hesaplamasinda dikkate alinmistir. Kurumlar Vergisi Kanunu’na gore
beyanname iizerinde gosterilen mali zararlar 5 yili agsmamak kaydiyla donemin kurumlar vergisi
matrahindan indirilebilir. Tirkiye’de 6denecek vergiler konusunda vergi idaresi ile mutabakat
saglama gibi bir uygulama yoktur. Vergi incelemesine yetkili makamlar, hesap dénemini takip
eden bes yil siiresince vergi beyannamelerini ve bunlara temel olan muhasebe kayitlarini
inceleyebilir ve bulgular neticesinde yeniden tarhiyat yapabilirler. Tiirkiye’de mukim anonim
sirketlerden, kurumlar vergisi ve gelir vergisinden sorumlu olmayanlar ve muaf tutulanlar
haricindekilere yapilanlarla Tiirkiye’de mukim olan ve olmayan gercek kisilere ve Tiirkiye’de
mukim olmayan tiizel kisilere yapilan temettii 6demeleri %15 gelir vergisine tabidir. Temettii
dagitimlar {izerinde stopaj yiikiimliiliigli olup, bu stopaj ylukimliligi temettiiniin nakden veya
hesaben 6demesinin yapildigi donemde beyan edilir. Tiirkiye’de mukim anonim sirketlerden yine
Tiirkiye’de mukim anonim sirketlere yapilan temettii 6demeleri gelir vergisine tabi degildir.
Ayrica karin dagitilmamasi veya sermayeye eklenmesi durumunda gelir vergisi
hesaplanmamaktadir. Dar miikellef kurumlara ve gergek kisilere yapilan kar dagitimlarina iligkin
stopaj oranlarinin uygulamasinda, ilgili Cifte Vergilendirmeyi Onleme Anlasmalarinda yer alan
stopaj oranlart da goz Oniinde bulundurulur. Kurumlarin tam miikellefiyete tabi bir bagka
kurumun sermayesine istirakten elde ettikleri temettii kazanglar1 kurumlar vergisinden istisnadir.
Ayrica, kurumlarin en az iki tam yil siireyle aktiflerinde yer alan istirak hisseleri ile ayni siireyle
sahip olduklar1 kurucu senetleri, intifa senetleri, riichan haklar1 ve Kurumlar Vergisi Kanununun
kazang istisnasi kapsaminda olan yatirnm fonlarinin katilma paylarimin satisindan dogan
kazanglarin %50°1lik kismi1 kurumlar vergisinden istisna edilmistir. Kurumlari aym siireyle sahip
olduklar gayrimenkulleri (tasinmazlari) ile bunlar {izerindeki kurucu senetleri, intifa senetleri ve
riichan haklarmin satisindan dogan kazanglarin %50°1lik kismi kurumlar vergisinden istisnaydi.
Ancak, yapilan degisiklikle 15 Temmuz 2023 itibariyla; Kurumlar Vergisi Kanununda taginmaz
satig kazanglari i¢in 6ngoriilen %50 oranindaki vergi istisnasi kaldirilmigtir. Bununla birlikte bu
istisna 15 Temmuz 2023 tarihinden 6nce isletmelerin aktifinde yer alan tasinmazlarin satislarinda
%25 olarak uygulanacaktir. Istisnadan yararlanmak i¢in séz konusu kazancin vergi mevzuati
kapsaminda hazirlanan mali tablolarin pasif kisminda bir fon hesabinda tutulmasi ve 5 yil siire ile
isletmeden ¢ekilmemesi gerekmektedir. S6z konusu kazang bu siire icerisinde sermayeye ilave
edilebilmektedir. Satig bedelinin satisin yapildigi yili izleyen ikinci takvim y1li sonuna kadar tahsil
edilmesi gerekir.
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2.19

2.20

2.21

2.22

Onemli Muhasebe Politikalarinin Ozeti (devami)
Vergiler (devami)
Transfer fiyatlandirmas diizenlemeleri

Tiirkiye’de, transfer fiyatlandirmasi diizenlemeleri Kurumlar Vergisi Kanunu’nun “Transfer
fiyatlandirmasi yoluyla ortiilii kazan¢ dagitimi” baslikli 13 {incii maddesinde belirtilmistir.
Transfer fiyatlandirmasi yoluyla ortiilii kazang dagitimi hakkindaki 18 Kasim 2007 tarihli teblig
uygulama ile ilgili detaylar1 diizenlemektedir. Vergi miikellefi, iliskili kisilerle emsallere
uygunluk ilkesine aykiri olarak tespit ettikleri bedel veya fiyat lizerinden mal veya hizmet alim
ya da satiminda bulunursa, kazang tamamen veya kismen transfer fiyatlandirmasi yoluyla ortiilii
olarak dagitilmis sayilir. Bu gibi transfer fiyatlandirmasi yoluyla 6rtiilii kazang dagitimi, kurumlar
vergisi igin kurum kazancinin tespitinde indirim konusu yapilamamakta olup, dagitilmis kar pay1
olarak dikkate alinir.

Calisanlara Saglanan Faydalar

Sirket, kidem tazminati ve izin haklarina iligkin yiikiimliiliiklerini “Calisanlara Saglanan
Faydalara iliskin Tiirkiye Muhasebe Standardi” (“TMS 19”) hiikiimlerine gore
muhasebelestirmekte ve bilangoda “Kidem tazminati karsilig1” ve “Maliyet giderleri karsilig1”
hesaplarinda siniflandirmaktadir. Sirket, Tiirkiye’de mevcut is kanunlarina gére, emeklilik veya
istifa nedeniyle ve Is Kanunu’nda belirtilen davranislar disindaki sebeplerle isine son verilen
calisanlara belirli bir toplu 6deme yapmakla yiikiimliidiir. Kidem tazminati karsiligi, Is Kanunu
kapsaminda olugsmas1 muhtemel yiikiimliiliigiin, belirli aktiieryal tahminler kullanilarak bugiinkii

degeri lizerinden hesaplanmistir (Dipnot 22).
Karsihiklar

Gegmis olaylardan kaynaklanan mevcut bir ylikiimliliiglin bulunmasi, yiikiimliiliigiin yerine
getirilmesinin muhtemel olmas1 ve s6z konusu yiikiimliiliik tutarinin giivenilir bir sekilde tahmin
edilebilir olmas1 durumunda finansal tablolarda karsilik ayrilir. Karsilik olarak ayrilan tutar,
yilikiimlilige iligskin risk ve belirsizlikler goz oniinde bulundurularak, bilango tarihi itibartyla
yilikiimliliiglin yerine getirilmesi i¢in yapilacak harcamanin tahmin edilmesi yoluyla hesaplanir.
Karsiligin, mevcut yiikiimliiliiglin karsilanmasi icin gerekli tahmini nakit akimlarini kullanarak
Ol¢iilmesi durumunda s6z konusu karsihigin defter degeri, ilgili nakit akimlarmin bugiinkii
degerine esittir. Karsiligin 6denmesi i¢in gerekli olan ekonomik faydanin bir kismi ya da
tamaminin {igiincii taraflarca karsilanmasinin beklendigi durumlarda, tahsil edilecek tutar, ilgili
tutarin tahsil edilmesinin hemen hemen kesin olmasi ve giivenilir bir sekilde 6l¢iilmesi halinde
varlik olarak muhasebelestirilir. Ge¢gmis olaylardan kaynaklanan ve mevcudiyeti Sirket’in tam
olarak kontroliinde bulunmayan gelecekteki bir veya daha fazla kesin olmayan olayin gergeklesip
gerceklesmemesi ile teyit edilebilmesi miimkiin yiikiimliiliikler sarta bagh yiikiimliiliikler olarak
degerlendirilmekte ve finansal tablolara dahil edilmemektedir (Dipnot 23).

Gelirlerin Muhasebelestirilmesi
Yazilan Primler

Yazilan primler, donem i¢inde tanzim edilen polige primlerinden iptaller ve vergiler diisiildiikten
sonra kalan tutar1 ifade etmektedir. 2.24 no’lu dipnotta agiklandigi iizere prim gelirleri, yazilan
risk primleri iizerinden kazanilmamis prim karsilig1 ayrilmasi suretiyle tahakkuk esasina gore
finansal tablolara yansitilmaktadir. Vadesi bir y1l1 agsan hayat sigortasi poligeleri i¢in yazilan prim
tutari, ddeme vadesi o yil tahakkuk eden gelirlerden olugsmaktadir. Vadesi bir yildan az olan
poligeler i¢in yazilan prim tutart s6z konusu dénemin tim primini kapsamaktadir.
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2.22

2.23

2.24

2.25

Onemli Muhasebe Politikalarinin Ozeti (devami)
Gelirlerin Muhasebelestirilmesi (devami)

Reasiirans Komisyonlari

Reasiirans sirketlerine devredilen primler ile ilgili alinan komisyonlar cari donem iginde tahakkuk
ettirilir ve gelir tablosunda, teknik bdliimde, faaliyet giderleri icerisinde yer almaktadir. 2.24 no’lu
dipnotta aciklandigi iizere reasiirans komisyon gelirleri, alinan komisyonlar tizerinden ertelenmis
komisyon gelirleri ayrilmasi suretiyle tahakkuk esasina gore finansal tablolara yansitilmaktadir.

Hayat Brans1 Yatirim Gelirleri

Hayat brangindaki fon geliri, donem icinde yapilan yatirimlardan elde edilen gelirin verimlilik
orani dogrultusunda hesaplanmakta ve hayat bransi yatirim gelirleri i¢erisinde gosterilmektedir.

Faiz Gelirleri

Faiz geliri etkin faiz oran1 yontemi uygulanarak donemsel olarak kaydedilir.
Temettii Gelirleri

Temettii geliri, almaya hak kazanildiginda finansal tablolara gelir olarak kaydedilir.
Kiralamalar

Kiralama s6zlesmeleri TFRS 16 standardina gére muhasebelestirilmektedir.

Kar Pay1 Dagitim

Temettii borglart kar dagitiminin bir unsuru olarak beyan edildigi donemde yiikiimliiliik olarak
finansal tablolara yansitilir. "Sigorta Reastirans ve Emeklilik Sirketlerinin Kar Dagitimina iliskin
2023/2 say1l1 Genelgenin kar dagitim icin getirdigi % 135 Sermaye Yeterlilik Oran1 sinirlamast”
uyarinca yapilan degerlendirme neticesinde, Sirketin 2024 yilsonu Sermaye Yeterlilik Oraninin
% 630°dur. Sirket, 2025 y1l1 i¢erisinde kar dagitimi gerceklestirmemistir. 5 May1s 2025 tarihinde
gerceklestirilen 2024 yili Olagan Genel Kurul Toplantisi’nda aliman karar geregi 2024 yili
sonunda elde edilen 14.566.030 TL tutarindaki net donem kérinin dagitim yapilmamasina ve net
dagitilabilir karin tamaminin Olaganiistii Yedek olarak ayrilmasina karar verilmistir.

Teknik Karsihklar
Hayat Matematik Karsiliklart

Hayat brans1 matematik karsiligi. aktiieryal matematik karsiliklar1 (Hazine ve Maliye Bakanligi
tarafindan onayl tarifeler ile belirlenmis teknik faiz orani kadar asgari gelir garantisi bulunan ve
bir yildan uzun siireli risk teminati igeren) ve kar pay1 karsiliklarindan olusmakta olup, Sirket’in
hayat sigortasi bransinda sigortalilara yiikiimliiliikklerini gostermektedir. Matematik karsiliklar,
yiirlirlikte bulunan her bir sézlesme igin tarifedeki teknik esaslara gore ayri ayri hesaplanan
aktiieryal matematik karsiliklar ve kar pay1 karsiliklart toplamimi gosterir. Sirket’in hayat bransi
matematik karsiligi yildan uzun siireli birikimli ve birikimsiz hayat sigortalar1 i¢in hesaplanan
aktiieryal matematik karsiliklarindan olusmaktadir. Aktiieryal matematik karsiliklar, Sirketin
iistlendigi riskler igin aldigi risk primleri ile sigorta ettirenler ve lehdarlara olan
ylikiimliilikklerinin pesin degerleri arasindaki farktir. Bu karsiliklarin yatirimlara doniismesi
sonucu elde edilen gelirler i¢in kar payi1 karsiligi ayrilmaktadir (17 no’lu dipnot). 10 Kasim 2021
tarth ve 31655 sayili Resmi Gazete’de yayimlanan “Teknik Karsiliklar ve Bu Kargiliklarin
Yatirilacag1 Varliklara Iligkin Yonetmelikte Degisiklik Yapilmasina Dair Y 6netmelik”ve 6 Nisan
2022 tarihli 2022/8 sayili “Matematik Karsilik Hesabina iliskin Genelge” dogrultusunda tarife
primi i¢inde yer alan risk primi ve varsa birikim primi haricindeki iiretim masraflari, gider paylar
ve benzeri giderler de aktiieryal matematik karsilik hesabinda dikkate alinmaktadir (Dipnot 17).
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2.
2.25

Onemli Muhasebe Politikalarinin Ozeti (devami)
Teknik Karsiliklar (devamn)
Kazanilmamis Primler Karsiligi

Kazanilmamis primler karsiligi, bilango tarihi itibartyla yiirlirliikte bulunan tiim poligeler i¢in
tahakkuk etmis primlerin giin esasina gore ertesi yila sarkan kismi olarak hesaplanmistir. Giin
esasina gore takip eden doneme sarkan kisim hesap edilirken genel uygulamada poligelerin 6glen
12:00’de basglay1p yine 6glen 12:00’de sona erdigi varsayilmistir. Teknik Karsiliklar Yonetmeligi
uyarinca, diizenlenen poligelerin kazanilmamis primler karsilig: ile bu karsiligin reasiirans pay1,
yiirtirliikkte bulunan sigorta sézlesmeleri igin tahakkuk etmis primler ile reasiirorlere devredilen
primlerin herhangi bir komisyon veya diger bir indirim yapilmaksizin briit olarak giin esasina
gore ertesi hesap donemi veya hesap donemlerine sarkan kismi olarak hesaplanmis ve kayitlara
yansitilmigtir (Dipnot 17).

Ertelenen Uretim Gideri ve Komisyon Gelirleri

Hazine ve Maliye Bakanlig1 tarafindan yayimlanan 28 Aralik 2007 tarih ve 2007/25 sayil
Genelge uyarinca, aracilara 6denen komisyonlar ile reasiirdrlere devredilen primler nedeniyle
reasiirérlerden alinan komisyonlarin gelecek donem veya donemlere isabet eden kismi, bilangoda
sirastyla ertelenmis iiretim giderleri ve ertelenmis komisyon gelirleri hesaplarinda, gelir
tablosunda ise faaliyet giderleri hesab1 altinda netlestirilerek muhasebelestirilmektedir
(Dipnot 17).

Devam Eden Riskler Karsilig

Teknik Karsiliklar Yonetmeligi uyarinca sigorta sirketleri, yiirlirliikkte bulunan sigorta
sozlesmeleri dolayisiyla ortaya cikabilecek tazminatlarin. ilgili sézlesmeler igin ayrilmig
kazanilmamis primler karsiligindan fazla olma ihtimaline karsi, beklenen hasar prim oranini
dikkate alarak devam eden riskler karsilig1 ayirmakla yiikiimlidiirler. Beklenen hasar prim orani.
gerceklesmis hasarlarin kazanilmis prime boliinmesi suretiyle bulunur. Brang bazinda hesaplanan
beklenen hasar prim oraninin %95’in tlizerinde olmasi halinde, %95’1 asan oranin net
kazanilmamis primler karsilii ile carpilmasi sonucunda bulunan tutar. net devam eden riskler
karsiligi, %95’1 asan oranin briit kazanilmamis primler karsiligi ile carpilmasi sonucunda bulunan
tutar briit devam eden riskler karsiligi olarak hesaplanir. Briit tutar ile net tutar arasindaki fark ise
reasiiror pay1 olarak dikkate alinir.

Sirket’in 31 Aralik 2025 tarihi itibartyla yaptigi hesaplama sonucunda devam eden riskler
karsiligi bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir) (Dipnot 4 ve 17).

Muallak Hasar ve Tazminat Karsiligi

Sirket, tahakkuk etmis ve hesaben tespit edilmis ancak daha dnceki hesap donemlerinde veya cari
hesap doneminde fiilen ddenmemis tazminat bedelleri veya bu bedel hesaplanamamis ise tahmini
bedelleri ile gerceklesmis ancak rapor edilmemis tazminat bedelleri igin muallak tazminat
karsiligi ayirmaktadir. Muallak hasar karsiligi aktiier raporlarina veya sigortali ile aktiierin
degerlendirmelerine uygun olarak belirlenmekte olup ilgili hesaplamalarda riicu ve benzeri gelir
kalemleri tenzil edilmemektedir.

31 Aralik 2025 tarihi itibariyla, tahakkuk etmis ve hesaben tespit edilmis muallak tazminat
karsiligi ile; icerigi ve uygulama esaslari, Teknik Karsiliklar Yonetmeligi ve 1 Ocak 2015
tarihinde yiiriirliige girmis olan 5 Aralik 2014 tarih ve 2014/16 sayili “Muallak Tazminat
Karsiligima Iliskin Genelge” ve ilgili diizenlemelerde belirlenmis olan aktiieryal zincir merdiven
yontemleri kullanilarak belirlenen tutar arasindaki fark ger¢eklesmis ancak rapor edilmemis
tazminat bedeli olarak muhasebelestirilmektedir.
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2.
2.25

Onemli Muhasebe Politikalarinin Ozeti (devami)
Teknik Karsiliklar (devam)

Hazine ve Maliye Bakanlig1 tarafindan yayimlanan ve 1 Ocak 2015 tarihinde yiiriirliige girmis
olan 5 Aralik 2014 tarih ve 2014/16 sayih “Muallak Tazminat Karsihgma Iliskin Genelge”
uyarinca, 31 Aralik 2014 tarihine kadar gecerli olan 2010/12 sayili “Aktiieryal Zincirleme
Merdiven Metoduna iliskin Genelge”, 9. ve 10. maddeleri haricinde yiiriirliikten kaldirilmis olup,
gerceklesmis ancak raporlanmamis tazminat karsiliginin, Sirket aktiierinin goriigleri ¢ercevesinde
belirlenen en iyi tahminler dogrultusunda hesaplanmasi hiikkmii getirilmistir. S6z konusu
genelgeye gore, gergeklesmis ancak rapor edilmemis tazminat bedellerine iliskin hesaplamalarda
kullanilan verinin sec¢imi, diizeltme islemleri, en uygun metodun ve gelisim faktorlerinin se¢imi
ile gelisim faktorlerine miidahele aktiieryal yontemler kullanilarak Sirket aktiieri tarafindan
yapilir. Ilgili genelgede gergeklesmis ancak raporlanmamus hasar karsiligi hesaplamasinda, hayat
dis1 branglar icin Standart Zincir, Hasar/Prim, Cape Cod, Frekans Siddet, Munich Zinciri veya
Bornhuetter-Ferguson aktiieryal zincirleme merdiven metodlarinin (“AZMM”) kullanilacag:
belirtilmis ve sirketlere her brans i¢in bu yontemlerden birini se¢me hakk: taninmustir.

Gergeklesmis ancak raporlanmamis tazminat karsiligi hesaplamalar1 briit tutarlar tizerinden
yapilmis ve Sirket’in yiiriirliikte bulunan veya ilgili reasiirans anlagmalarina bagli olarak net
tutarlara ulagilmigtir.

Sirket, kaza bransi icin AZMM hesaplamasina iliskin olarak portfoy yapisina en uygun yontemin
hangisi oldugunu degerlendirerek “Standart Zincir” yontemini se¢gmis ve bu yonteme gore 31
Aralik 2025 tarihi itibartyla gergeklesmis ancak rapor edilmemis hasar karsiligi tutar1 olarak briit
317.552 TL ve net 283.146 TL finansal tablolarina yansitmistir (31 Aralik 2024: Briit 222.522
TL, net 63.007 TL).

Sirket ilgili AZMM hesaplamasinda biiyiik hasar elemesi ve 10 Haziran 2016 tarihinde yiiriirliige
giren 2016/22 sayili “Muallak Tazminat Karsiligindan Kaynaklanan Net Nakit Akiglariin
Iskonto Edilmesi Hakkinda Genelge” ve 15 Eyliil 2017 tarihinde yiiriirliige giren “Muallak
Tazminat Karsihigindan Kaynaklanan Net Nakit Akislarmin Iskonto Edilmesi Hakkindaki
2016/22 Sayili Genelgede Degisiklik Yapilmasina Dair Genelge (2017/7)” dogrultusunda ilgili
muallak hasar ve tazminat karsilig1 tutarinda iskonto yapmamustir.

Sirket, hayat bransi i¢in gergeklesmis ancak rapor edilmemis tazminat karsiliklari hesaplamasi
sirasinda, son bes yila ait ihbar edilen hasar ve gerceklesen hasar oranlarini dikkate alarak
hesaplama yapmis ve 31 Aralik 2025 tarihi itibariyla briit: 12.416.435 TL ve net: 11.074.350 TL
tutarinda gerceklesmis ancak rapor edilmemis hasar karsilig1 hesaplamistir (31 Aralik 2024: Briit:
2.786.627 TL, net: 2.175.380 TL) (Dipnot 17).

2011/23 sayili Genelge uyarinca, sigorta girketlerinin ilk defa 31 Aralik 2011 tarihi itibariyla
olmak iizere, davalarin sonuclanma tarihlerini dikkate alarak son bes yillik gerceklesmelere gore
alt branglar itibariyla sirket aleyhine agilan davalarin tutarlari iizerinden bir kazanma oram
hesaplamasi ve hesaplanan kazanma oranina gore dava siirecinde olan dosyalar i¢in tahakkuk
ettirilen muallak tazminat karsilig1 tutarlarindan indirim yapmas1 miimkiin bulunmaktadir. Sirket,
31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla sirket aleyhine agilan davalarin tutarlar
tizerinden bir kazanma oran1 hesaplamamis ve dava siirecinde olan dosyalar i¢in tahakkuk ettirilen
muallak tazminat kargilig1 tutarlarindan indirim yapmamustir.

Yenileme Prim Karsilig:

Sirket 31 Aralik 2025 tarihi itibariyla hayat branginda kara istirak teknik esaslar1 dogrultusunda
hesapladigi 7.141.709 TL ve ferdi kaza bransinda 102 TL olmak {izere, toplam 7.141.811 TL (31
Aralik 2024: Hayat bransinda 6.012.513 TL ve ferdi kaza bransinda 169 TL olmak iizere toplam
6.012.682 TL) tutarindaki karsilig1 yenileme primi karsiligi hesabi altinda muhasebelestirmistir
(Dipnot 17).
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2.
2.25

2.26

Onemli Muhasebe Politikalarinin Ozeti (devami)
Teknik Karsiliklar (devam)
Dengeleme Karsihig

Teknik Karsiliklar Yonetmeligi uyarinca, sigorta sirketleri, takip eden hesap déonemlerinde meydana
gelebilecek tazminat oranlarindaki dalgalanmalar1 dengelemek ve katastrofik riskleri karsilamak iizere
kredi deprem teminatlar iceren sigorta sdzlesmeleri icin dengeleme karsilig1 ayirmak zorundadirlar.
2009/9 sayih “Teknik Karsiliklarla Ilgili Mevzuatin Uygulanmasina liskin” sektdr duyurusu uyarinca
hayat ve emeklilik sirketleri, deprem dolayisiyla meydana gelebilecek 6liim ve maluliyet, hayat ve
kaza branglarinda deprem ek teminat verdikleri sigorta sézlesmeleri i¢cin 1 Ocak 2009 tarihinden
itibaren dengeleme karsilig1 ayirmak zorundadirlar. S6z konusu karsilik her bir yila tekabiil eden net
deprem ve kredi primlerinin %12’si oraninda hesaplanir.

Net primin hesaplanmasinda, boliismesiz reasiirans anlagmalari i¢in 6denen tutarlar devredilen
prim olarak kabul edilir. Sirket, 31 Aralik 2025 tarihi itibariyla hayat brangi i¢in 18.241.596 TL
ve ferdi kaza bransi i¢in 3.401.549 TL olmak iizere toplam 21.643.145 TL tutarinda dengeleme
karsilig1 ayirmistir (Dipnot 17).

Hisse Bazhi Odemeler

Hisse senetleri, ¢calisanlara, genellikle, nakit maaslar1 ve saglanan diger faydalara ek olarak iicret
paketlerinin bir unsuru olarak verilir. Caliganlarina, diger licretlerin yani sira hisse senedi ve hisse
senedi opsiyonu da vermekte olan bir isletme, ek faydalar kazanmak icin ilave iicret odiiyor
demektir. Aliman hizmetlerin gercege uygun degerlerinin Olgiilmesindeki zorluk nedeniyle,
isletme, s6z konusu c¢aligma hizmetinin gercege uygun degerini, 6zkaynaga dayali finansal
araglarin gergege uygun degerlerini referans almak suretiyle 6lger.

Ozkaynaga dayal1 finansal araglarin gergege uygun degerleri referans alinarak dlgiilen islemler
acisindan. 6zkaynaga dayali finansal araclarin gercege uygun degerleri, dl¢lim tarihi itibartyla,
s0z konusu finansal ara¢larin kosul ve ilkeleri de goz oniinde bulundurulmak suretiyle, ve mevcut
olmasi durumunda bunlarin piyasa fiyatlar1 araciligiyla 6l¢iiliir.

Sirket’in nihai ana ortagi olan AXA SA’nim belirlemis oldugu performans kosullarinin saglanmast
sartiyla kendi hisselerinden Sirket calisanlarina vermektedir. Verilen bu hisse senetleri
karsihiginda ~ Sirket, TFRS 2 “Hisse Bazli Odemeler” Standardi kapsaminda
AXA SA’nin yaptig1 maliyet yansitmalar i¢in bilangosunda karsilik ayirirken. AXA SA hisse
fiyatindaki degisimleri 6zkaynaklarinda, hakedilen hisse senetlerinin calisanlara verilmesi
sonucunda ortaya ¢ikan maliyetleri gelir tablosunda muhasebelestirmektedir (Dipnot 23).

Onemli Muhasebe Tahminleri ve Hiikiimleri

Finansal tablolarin hazirlanmasi, bilango tarihi itibariyla raporlanan varliklar ve yiikiimliiliikklerin
tutarlarini, sarta bagl varliklarin ve yilikiimliilikklerin agiklanmasini ve hesap donemi boyunca
raporlanan gelir ve giderlerin tutarlarin etkileyebilecek tahmin ve varsayimlarim kullanilmasim
gerektirmektedir. Muhasebe degerlendirme, tahmin ve varsayimlari. ge¢mis tecriibe ve diger
faktorler ile o giinlin kosullariyla gelecekteki olaylar hakkinda gergege uygun beklentiler dikkate
alinarak stirekli olarak degerlendirilir. Bu degerlendirme ve tahminler. yonetimin mevcut olaylar
ve islemlere iligkin en iyi bilgilerine dayanmasina ragmen, fiili sonuglar varsayimlarindan
farklilik gosterebilir.

Sirket i¢in en 6nemli muhasebe tahminlerinden biri yiirlirliikkte olan poligelerinden dogacak
giderlere iliskin nihai net yiikiimliliiklerin tahmin edilmesidir. Sigortacilik ile ilgili
yiikiimliiliklerin tahmin edilmesi, dogasi itibariyla ¢ok sayida belirsizligin degerlendirilmesini
igerir.
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3.

Onemli Muhasebe Tahminleri ve Hiikiimleri (devam)

Ozellikle, finansal tablolarda sunulan tutarlar iizerinde en fazla etkisi olan, 6nemli tahminlerdeki
belirsizliklere ve kritik olan yorumlara ait bilgiler asagidaki notlarda agiklanmigtir:

Dipnot 4 - Sigorta ve Finansal Riskin Y 6netimi
Dipnot 11 - Finansal Varliklar

Dipnot 21 - Ertelenmis Vergiler

Dipnot 22 - Calisanlara Saglanan Faydalar
Dipnot 23 - Karsiliklar

Sigorta ve Finansal Riskin Yonetimi

Sigorta riski

Sigorta sozlesmelerine iliskin risk. sigorta konusu olayin gerceklesmesi ihtimali ve bu olaydan

kaynaklanacak olan hasar tutarinin bilinemiyor olmasidir. Sigorta s6zlesmelerinin dogasi geregi,

$0z konusu risk rastlantisaldir ve dolayisiyla tam olarak tahmin edilemez.

Fiyatlandirma ve karsilik ayirma metodlarina ihtimal teorisinin uygulandigi bir polige portfoyiinde,

Sirket’in sigorta s6zlesmeleriyle ilgili olarak maruz kaldig1 temel risk. ddenen hasar ve tazminatlarin

sigortacilik karsiliklariin kayith degerlerinin iistiinde gerceklesmesidir. Sirket polige yazma

stratejisini, kabul edilen sigorta risklerinin tipine ve olusan hasarlara gore belirlemektedir.

Sirket’in fiyatlandirmasi, istatistiksel analize, gegmis dataya ve ilgili iiriine uygun diigen mortalite

tablolarina gore yapilmaktadir.

Sirket s6z konusu riskleri, sekillendirmis oldugu polige yazma stratejisi ve biitiin branglarda tarafi

oldugu reasiirans anlagmalari ile yonetmektedir.

Hayat ve Ferdi kaza branslarinda risk kabul politikasi uyarinca asagidaki unsurlar dikkate alinir:

- Bireysel sigortalarda sigortali yasi, sigorta bedeli dikkate alinarak saglik beyanlari ve
raporlari,

- Grup sigortalarda gruptaki kisi sayisina ve sigortalinin zorunlu veya ihtiyari olmasma gore
saglik beyanlar1 ve raporlari,

- Fiyatlandirmada, sigortalinin saglik durumuna gore siir prim uygulanmasi. ek sart konulmasi
veya teminatin indirilmesi veya reddedilmesi ile ilgili bilgiler,

- Yiiksek tutarli teminatlarda saglik belgeleri yaninda, sigortalinin maddi durumu ile ilgili
belgeler.

Sigorta riskinin (sigorta edilen azami tutar) brang bazinda dagilimi agsagida 6zetlenmistir:

31 Aralik 2025 31 Arahk 2024

Hayat 255.609.967.407 79.971.265.086
Ferdi kaza 12.947.011.348 4.822.394.002
Toplam 268.556.978.755 84.793.659.088

Sirket’in fiyatlandirma politikalarina bagl olarak maruz kaldigi riskler agagida anlatilmigtir:
Mortalite riski:

Gergeklesen 6liim hasarlarinin, 6liim riskinin fiyatlandirmasinda kullanilan mortalite tablolarindaki
Oliim ihtimallerinden daha yiiksek olmasidir. Sirket, iiriine gore uygun mortalite tablolarimi
kullanmaktadir. Ayrica iirlin bazinda hasar prim oranlarina gore, tarifeler iizerinde gerekli
degisiklikler yapilmaktadir. Sirket, hayat sigortasi szlesmelerinin fiyatlandirmasini yaparken CSO
53-58. CSO 80. TRSH, TRH veya CSO 2001 mortalite tablolarin1 kullanmaktadir.
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4.

Sigorta ve Finansal Riskin Yonetimi (devami)

Teknik faiz riski:

Birikimli hayat {triinlerinde sigortalilara minimum “teknik faiz orami” kadar faiz garanti
edilmektedir. Sirket, piyasa faiz oranlarimin garanti edilen faiz oranindan diisiik olmasi durumunda
teknik faiz riskine maruz kalacaktir. Bununla birlikte Sirket, tiim hayat sigortasi portfoyiinii dikkate
aldiginda bu portféyden gelecekte elde edecegi karlarin piyasa faiz oranlarindaki muhtemel azalig
sonucunda olusabilecek kayiplardan daha fazla olacagini Ongdrmektedir. Sirket’in birikimli
iiriinleri i¢in garanti ettigi faiz oranlar1 ve matematik karsiliklar1 asagidaki gibidir:

31 Arahk 2025 31 Arahk 2024
Garanti edilen Matematik Garanti edilen Matematik
Uriin déviz cinsi faiz oram (%) karsihiklar (TL) faiz oram (%) karsihklar (TL)
TL (*) 3,00 5.024.554 3,00 4.504.967
TL (*) 4,00 2.312.745 4,00 2.205.330
TL (*) 6,00 10.872.334 6,00 8.951.195
TL (*) 9,00 83.170.725 9,00 71.507.045
TL (*) 14,00 7.056.008 14,00 5.877.633
ABD Dolar1 (**) 1,00 9.096.075 1,00 1.022.280
ABD Dolari (**) 1,50 8.475.821 1,50 12.930.513
ABD Dolar1 (**) 2,50 67.643.497 2,50 56.744.960
Avro (**) 1,00 1.004.108 1,00 699.220
Avro (**) 2,50 8.465.427 2,50 5.881.392
Birikimli hayat poligeleri icin ayrilan
matematik karsiliklar toplam 203.121.295 170.324.535

Sirket’in mevcut finansal varlik (vadeli mevduatlar dahil) getirileri asagidaki gibidir:

31 Arahk 2025 31 Arahk 2024
Agirhkh Agirhikh
. ortalama yilhk Bilanco ortalama yilhk Bilanco
Uriin doviz cinsi faiz orani (%) degeri faiz oram (%) degeri
Eurobond - ABD Dolar1 7,74% 630.266.246 7,69  516.584.697
Devlet tahvili - TL 30,22% 235.905.404 28,57 134.967.138
Vadeli mevduatlar - TL 38,16% 122.747.495 48,21 75.899.652
Eurobond — Avro 4,76% 34.424.743 4,80 36.740.580
Vadeli mevduatlar - ABD Dolar1 2,78% 9.678.504 3,00 8.868.482
Vadeli mevduatar - Avro 1,78% 11.344.000 2,00 9.216.061
Hisse Senedi -TL - 1.057.203 - 3.061.291
Toplam 1.045.423.595 785.337.901

Finansal riskler

Sirket, sahip oldugu finansal varliklari, reasiirans varliklar1 ve sigortacilik yiikiimliiliiklerinden
dolayi finansal risklere maruz kalmaktadir. Ozet olarak temel finansal risk, finansal varliklardan
saglanan gelirlerin, sigorta sozlesmelerinden kaynaklanan yiikiimliiliklerin karsilanmasinda
yetersiz kalmasidir. Finansal riskin en 6nemli bilesenleri piyasa riski (kur riski, piyasa degeri faiz
orani riski, nakit akimi faiz orami riski ve fiyat riskini igerir), kredi riski ve likidite riskidir.
Sirket’in genel risk yonetimi programi, finansal piyasalarin degiskenligine ve bunun Sirket’in
finansal performansi iizerindeki muhtemel olumsuz etkilerinin asgari seviyeye indirilmesine
yogunlagsmaktadir. Sirket, herhangi bir tiirev finansal enstriiman kullanmamaktadir. Risk
yonetimi, Sirket yonetimi tarafindan Yonetim Kurulu’nca onaylanmis usuller dogrultusunda
gergeklestirilmektedir.

(a) Kredi riski

Kredi riski, Sirket’in iligkide bulundugu iglincii taraflarin, yapilan sozlesme gereklerine
uymayarak yiikiimliiliiklerini kismen veya tamamen zamaninda yerine getirememelerinden dolay1
Sirket’in karsilagacagi durumu ifade eder. Sirket kredi ve alacaklar olarak siniflandirilan finansal
varliklarinin ve sigorta faaliyetlerinden kaynaklanan alacaklarinin (reasiirans alacaklari dahil)
kredi riskini alinan teminat ve karsi taraf seciminde uyguladigi prosediirler ile takip etmekte ve
sinirlandirmaktadir. Bu alacaklar ile ilgili diger agiklamalar 12 no’lu dipnotta yapilmustir.
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4.

Sigorta ve Finansal Riskin Yonetimi (devam)

Sirket’in kredi ve alacak grubu disinda kalan ve kredi riskine tabi finansal varliklar1 genellikle
devlet i¢ bor¢lanma senetleri, Tiirkiye’de yerlesik banka ve diger finansal kurumlarda tutulan
vadeli ve vadesiz mevduati temsil etmekte ve bu alacaklar yiiksek kredi riskine sahip olarak kabul
edilmemektedir.

31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibartyla maruz kalinan kredi riskleri finansal arag¢
tiirleri itibartyla asagidaki tabloda sunulmustur. Bankalar, banka garantili ve {i¢ aydan kisa vadeli
kredi kart1 alacaklar1 da kredi riskine dahil edilmistir.

Kredi ve Alacaklar
Sigortacilik ve Emeklilik
Faaliyetlerinden
Alacaklar Diger Alacaklar
Satilmaya
Hazir Nakit ve
. . Finansal Nakit
31 Arahik 2025 Tliskili Diger Tliskili Diger  Varhlklar (¥) Benzerleri
Raporlama tarihi itibariyla maruz
kalian azami kredi riski 2.128  32.566.877 2.188.209 1.942.414  1.462.792.337 310.674.820
(A+B+C)
A. Vadesi gegmemis ya da deger 2.128  29.556.101 2.188.209 1.942.414  1.462.792.337 310.674.820
diisiikliigiine ugramamus finansal
varliklarin net defter degeri
B. Vadesi ge¢mis ancak deger - 3.010.776 - - - -
distikliigline ugramamis
varliklarin net defter degeri
C. Deger diisiikliigiine ugrayan - - - - - -
varliklarin net defter degerleri
Briit defter degeri - 146.215 - - - -
Deger diisiikliigii - (146.215) - - - -
Kredi ve Alacaklar
Sigortaciik ve Emeklilik
Faaliyetlerinden
Alacaklar Diger Alacaklar
Satilmaya
Hazir Nakit ve
Finansal Nakit
31 Arahk 2024 Mligkili Diger Mligkili Diger  Varhklar (*) Benzerleri
Raporlama tarihi itibariyla maruz
kalinan azami kredi riski 67.234 24910918 160.109 7.878.865 1.105.999.183  181.456.749
(A+B+C)
A. Vadesi gegmemis ya da deger 67.234  22.556.478 160.109 7.878.865 1.105.999.183  181.456.749

diisiikliigiine ugramamus finansal

varliklarin net defter degeri

B. Vadesi gegmis ancak deger - 2.354.440 - - - -
diisiikliigline ugramamis

varliklarin net defter degeri

C. Deger dusikliigiine ugrayan - - - - - -
varliklarin net defter degerleri

Briit defter degeri - 233.745 - - - -
Deger diisiikligii - (233.745) - - - -
*) Riski sigortalilara ait finansal yatirimlar ve bagli menkul kiymetler dahil gosterilmistir.

(b)  Piyasa riski
Piyasa riski, faiz oran1 ve doviz kurlar1 gibi piyasa fiyatlarinda olabilecek degisikliklerin Sirket’in
gelirini veya elinde bulundurdugu finansal araglarin degerini etkileme riskidir.

Faiz orani riski

Faiz oranlarindaki degismelerin finansal araglarin fiyatlarinda dalgalanmalara yol agmast,
Sirket’in faiz orami riskiyle basa ¢ikma gerekliligini dogurmaktadir. Sirket’in faiz orani riskine
duyarliligi, aktif ve pasif hesaplarin vadelerindeki uyumsuzlugu ile ilgilidir. Bu risk, faiz
degisimlerinden etkilenen varliklar1 aymi tipte yikiimliliiklerle karsilamak suretiyle
yonetilmektedir. Sirket’in faiz igeren varliklari sabit faizli finansal enstriimanlardan olugsmaktadir.
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.4. Sigorta ve Finansal Riskin Yonetimi (devami)

31 Arahk 2025 31 Arahk 2024

Sabit faizli finansal araclar

Finansal varliklar 900.596.397 688.292.416
Vadeli mevduat 143.769.999 93.984.195
Sirket’in 31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla degisken faizli finansal araglar

bulunmamaktadir.

Faiz orant duyarliligi

Sirket’in faize duyarlilig1, satilmaya hazir finansal varlik olarak siniflandirdig1 ve gercege uygun
degeri ile degerledigi devlet i¢ bor¢glanma senetleri ve eurobondlardan kaynaklanmaktadir. Faiz
oranlarinda meydana gelecek degisimler neticesinde, satilmaya hazir finansal varlik olarak
siniflanmis olan devlet i¢c borglanma senetlerinin gergege uygun degerlerinde, dolayisiyla
Sirket’in 6zkaynak kalemleri altinda gosterilen finansal varliklarin degerlemesi hesabinda
meydana gelecek artis azalig etkisi asagida aciklanmaktadir. Bu analiz sirasinda, diger
degiskenlerin, 6zellikle doviz kurlarinin, sabit oldugu varsayilmaktadir.

. 31 Aralik 2025 . 31 Arahk 2024
Ozkaynaklara etKisi Ozkaynaklara etkisi

Faiz oranlarindaki %1°lik artig (29.023.809) (24.749.954)
Faiz oranlarindaki %1’lik azalig 31.055.215 26.517.531
Kur riski

Sirket, doviz cinsinden islemleri, dovizli bor¢ ve alacaklari sebebiyle kur riskine maruz
kalmaktadir. Bu riskler, doviz pozisyonunun analiz edilmesi ile takip edilmekte ve
sinirlandirilmaktadir. Bilango tarihi itibartyla Sirket’in doviz pozisyonu asagida sunulmaktadir.

Déviz pozisyonu tablosu

Toplam TL ABD Dolan Avro GBP CHF
31 Arahik 2025 Karsihgy  (TL Karsihgl) (TL Karsihgr)  (TL Karsihgr))  (TL Karsihgn)
Finansal varliklar 664.690.987 630.266.266 34.424.721 - -
Nakit ve nakit benzerleri 45.313.366 26.392.148 17.249.714 1.626.773 44.731
Sigortacilik faaliyetlerinden alacaklar 4.521.205 4.269.281 251.924 - -
Toplam varhklar 714.525.558 660.927.695 51.926.359 1.626.773 44.731
Matematik karsiliklar (520.806.352)  (494.724.298) (24.105.365) (1.976.689)
Muallak tazminat karsilig (3.716.320) (2.223.018) (1.493.302) - -
Toplam yiikiimliiliikler (524.522.672)  (496.947.316) (25.598.667) (1.976.689) -
Net yabanci para varhk
/(yiikiimliiliik) pozisyonu 190.002.886 163.980.379 26.327.692 -349.916 44.731
Déviz pozisyonu tablosu

Toplam TL ABD Dolan Avro GBP CHF
31 Arahk 2024 Karsihgy  (TL Karsihgl) (TL Karsihgr)  (TL Karsihgr)  (TL Karsihgr)
Finansal varliklar 553.325.277 516.584.705 36.740.572 - -
Nakit ve nakit benzerleri 29.574.576 17.944.283 11.482.929 115.040 32.324
Sigortacilik faaliyetlerinden alacaklar 29.628.307 17.976.513 11.503.622 115.640 32.532
Toplam varhklar 612.528.160 552.505.501 59.727.123 230.680 64.856
Matematik karsiliklar (469.150.725)  (450.921.187) (17.615.273) (614.265)
Muallak tazminat karsiligi (5.909.212) (2.487.897) (3.421.315) - -
Toplam yiikiimliiliikler (475.059.937)  (453.409.084) (21.036.588) (614.265) -
Net yabanci para varhk
/(yiikiimliiliik) pozisyonu 137.468.223 99.096.417 38.690.535 (383.585) 64.856
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4.

Sigorta ve Finansal Riskin Yonetimi (devam)

Kur riski duyarlilig

TL’nin asagidaki para birimlerine karsi ylizde 20 deger kazanmasi veya kaybi dolayisiyla
31 Aralik 2025 ve 31 Aralik 2024 tarihlerinde sona eren hesap donemlerinde 6zkaynaklarda ve
gelir tablosunda (vergi etkisi haric) olusacak artis ve azalislar agagidaki tabloda gosterilmistir. Bu

analiz tim diger degiskenlerin, Ozellikle faiz oranlarinin.

hazirlanmustir.
Doviz Kuru Duyarhlik Analizi Tablosu — 31 Aralik 2025

sabit kaldig1 varsayimiyla

Kar/ Zarar Ozkaynaklar (¥)
Yabanci paranin Yabanci paranin Yabanci paranin Yabanci paranin
Deger deger deger deger
Kazanmasi kaybetmesi kazanmasi kaybetmesi
ABD Dolarr’min Tiirk Lirasi karsisinda %20 oraninda degismesi halinde:
1- ABD Dolar1 net varlik/yiikiimliligii 32.796.076 (32.796.076) 32.796.076 (32.796.076)
2- Dolar riskinden korunan kisim - - - -
3- ABD Dolar1 net etki 32.796.076 (32.796.076) 32.796.076 (32.796.076)
Avro’nun Tiirk Lirasi karsisinda %20 oraninda degismesi halinde:
1- Avro net varlik/yikiimlilagii 5.265.538 (5.265.538) 5.265.538 (5.265.538)
2- Avro riskinden korunan kisim - - - -
3- Avro net etki 5.265.538 (5.265.538) 5.265.538 (5.265.538)
GBP’nin Tiirk Liras1 karsisinda %20 oranminda degismesi halinde:
1- GBP net varlik/yiikiimlilagii (69.983) 69.983 (69.983) 69.983
2- GBP riskinden korunan kisim - - - -
3- GBP net etki (69.983) 69.983 (69.983) 69.983
CHF para birimlerinin Tiirk Liras1 karsisinda %20 oraninda degismesi halinde:
1- CHF net varlik/yiikiimlalugii 8.946 (8.946) 8.946 (8.946)
2- CHF riskinden korunan kisim - - - -
3- CHF net etki 8.946 (8.946) 8.946 (8.946)
Toplam déviz net etki 38.000.577 (38.000.577) 38.000.577 (38.000.577)
*) Ozkaynak etkisi gelir tablosu etkisini icermektedir.
Doviz Kuru Duyarhlik Analizi Tablosu - 31 Aralk 2024
Kar/ Zarar Ozkaynaklar (*)
Yabanci paranin Yabanci paranin Yabanci paranin Yabanci paranin
Deger deger deger deger
Kazanmasi Kaybetmesi kazanmasi kaybetmesi
ABD Dolarr’nin Tiirk Lirasi karsisinda %20 oraninda degismesi halinde:
1- ABD Dolar1 net varlik/yiikimliligi 19.819.283 (19.819.283) 19.819.283 (19.819.283)
2- Dolar riskinden korunan kisim - - - -
3- ABD Dolar1 net etki 19.819.283 (19.819.283) 19.819.283 (19.819.283)
Avro’nun Tiirk Lirasi karsisinda %20 oraminda degismesi halinde:
1- Avro net varhik/ytikimlaligi 7.738.107 (7.738.107) 7.738.107 (7.738.107)
2- Avro riskinden korunan kisim - - - -
3- Avro net etki 7.738.107 (7.738.107) 7.738.107 (7.738.107)
GBP’nin Tiirk Lirasi karsisinda %20 oraninda degismesi halinde:
1- GBP net varhk/ytikimliligi (76.717) 76.717 (76.717) 76.717
2- GBP riskinden korunan kisim - - - -
3- GBP net etki (76.717) 76.717 (76.717) 76.717
CHF para birimlerinin Tiirk Liras1 karsisinda %20 oranminda degismesi halinde:
1- CHF net varhik/ytkimliligi 12.971 (12.971) 12.971 (12.971)
2- CHF riskinden korunan kisim - - - -
3- CHF net etki 12.971 (12.971) 12.971 (12.971)
Toplam déviz net etki 27.493.644 (27.493.644) 27.493.644 (27.493.644)
*) Ozkaynak etkisi gelir tablosu etkisini icermektedir.
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4.

Sigorta ve Finansal Riskin Yonetimi (devami)
Fiyat riski
Hisse senedi fiyat riski

Hisse senedi fiyat riski hisse senedi endeks seviyelerinin ve ilgili hisse senedinin degerinin
degismesi sonucunda hisse senetlerinin piyasa degerlerinin diismesi riskidir. Sirket’in
31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibarryla borsada islem gdren hisse senedi yatirimlari
bulunmadigindan hisse senedi fiyat riskine maruz kalmamaktadir.

(c) Likidite riski

Sirket, sigorta sozlesmelerinden kaynaklanan yiikiimliiliiklerin karsilanabilmesi i¢in elinde
bulunan nakit kaynaklar1 kullanmaktadir. Likidite riski, ger¢ege uygun bir maliyet dahilinde,
borglarin 6denmesi igin yeterli nakdin bulunmamasi riskidir. Yonetim, s6z konusu borglarin
O6denmesine yetecek tutarda fon bulundurulmasiyla ilgili limitleri belirler.

Asagidaki tablo, Sirket’in finansal ve sigorta yiikiimliiliiklerinin bilango tarihleri itibariyla
sozlesmeden kaynaklanan veya beklenen vadelerine kalan siirelerine gore dagilimi
gostermektedir.

Sozlesmeden kaynaklanan nakit akislar

31 Arahk 2025 3 aya kadar 3ay-1yl 1yil-5yil 5 yildan uzun Toplam
Sigorta ve reasiirans sirketlerine borglar - 30.945.944 - - 30.945.944
Emeklilik faaliyetlerinden borglar - 159.141.283 - 10.711.131.660 10.870.272.943
Diger ¢esitli borglar 27.876.283 - - - 27.876.283
Diger cesitli kisa vadeli yiikiimliiliikler 3.279.753 - - - 3.279.753
Toplam 31.156.036 190.087.227 - 10.711.131.660 10.932.374.923

Beklenen nakit akislari

31 Arahik 2025 3 aya kadar Jay-1yl 1yil-5yil  Syidan uzun Toplam
Muallak tazminat karsilig1 55.238.444 3.733.432 1.069.068 94.374 60.135.318
Toplam 55.238.444 3.733.432 1.069.068 94.374 60.135.318

Sozlesmeden kaynaklanan nakit akislari

31 Aralik 2024 3 aya kadar Jay-1yl 1yil-Syil  Syidan uzun Toplam
Sigorta ve reasiirans sirketlerine borglar - 13.178.582 - - 13.178.582
Emeklilik faaliyetlerinden borglar - 85.149.691 - 6.326.215.274 6.411.364.965
Diger ¢esitli borglar 25.870.953 - - - 25.870.953
Diger ¢esitli kisa vadeli yiikiimliiliikler 2.677.511 - - - 2.677.511
Toplam 28.548.464 98.328.273 - 6.326.215.274  6.453.092.011

Beklenen nakit akislar

31 Aralik 2024 3 aya kadar Jay-1yl 1yil-Syil  Syidan uzun Toplam
Muallak tazminat kargilig 15.425.960 10.613.964 - - 26.039.924
Toplam 15.425.960 10.613.964 - - 26.039.924

Sirket yukarida belirtilen ylikiimliiliikleri, aktifinde yer alan finansal varliklar ve nakit ve nakit
benzeri varliklar ile karsilamay1 6ngormektedir.
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4. Sigorta ve Finansal Riskin Yonetimi (devami)
Finansal araclarin gergege uygun degeri

Gercege uygun deger, finansal araglarin. zorunlu bir satis veya tasfiye islemi disinda goniilli
taraflar arasindaki bir cari islemde, el degistirebilecegi bir tutar olup, eger varsa teskilatlanmis bir
piyasada islem goren fiyati ile en iyi sekilde belirlenir.

Finansal araglarin tahmini gergege uygun degerleri, Sirket tarafindan mevcut piyasa bilgileri ve
uygun degerleme yontemler kullanilarak tespit edilmektedir.

Asagidaki yontem ve varsayimlar, gercege uygun degeri belirlenebilen finansal araglarin gergege
uygun degerinin tahmininde kullanilmigtir;

1’inci Seviye: Ozdes varliklar ya da borglar igin aktif piyasalardaki kayith (diizeltilmemis)
fiyatlar;

2’nci Seviye:  1’inci seviyede yer alan kayith fiyatlar disinda kalan ve varliklar ya da borglar
acisindan dogrudan (fiyatlar araciligiyla) ya da dolayli olarak (fiyatlardan
tiiretilmek suretiyle) gozlemlenebilir nitelikteki veriler;

3’iincii Seviye: Varlik ya da borglara iligkin olarak gozlemlenebilir piyasa verilerine dayanmayan
veriler (gbzlemlenebilir nitelikte olmayan veriler).

Smiflandirma, kullanilabilir olmast durumunda goézlemlenebilir nitelikteki piyasa verilerinin
kullanilmasini1 gerektirmektedir. Bu ¢er¢evede gercege uygun degerleri iizerinden olgiilen
finansal varlik ve ytlikiimliiliiklerin ger¢cege uygun deger siniflandirmasi asagidaki gibidir:

31 Aralk 2025

1. Seviye 2. Seviye 3. Seviye Toplam
Finansal varliklar:
-Satilmaya hazir finansal varliklar 901.653.599 - - 901.653.599
-Bagli menkul kiymetler - 556.836.000 556.836.000
Toplam 901.653.599 - 556.836.000 1.458.489.599

31 Aralik 2024

1. Seviye 2. Seviye 3. Seviye Toplam
Finansal varliklar:
-Satilmaya hazir finansal varliklar 691.353.706 - - 691.353.706
-Bagli menkul kiymetler - 411.247.200  411.247.200
Toplam 691.353.706 - 411.247.200 1.102.600.906

Nakit ve nakit benzerlerinin gergege uygun degerlerinin kisa vadeli olmalar1 dolayisiyla kayith
degerlerine yaklastig1 kabul edilmektedir. Esas faaliyetlerden alacaklarin kayitli degerinin ilgili
stipheli alacak karsiligimin diisiilmesinden sonra gercege uygun degerlerini gosterdigi tahmin
edilmektedir. Esas faaliyetlerden borglar ile diger parasal borglarin kayith degerlerinin gercege
uygun degerlerine yakin oldugu tahmin edilmektedir.

Mevcut donemde 1. Seviye ile 2. Seviye arasinda herhangi bir gegis olmamistir. 3.seviyeden
degerlenen bagli menkul kiymetlerin donem basi ve donem sonu mutabakati agsagidaki gibidir:

31 Arahik 2025 31 Arahk 2024

Agilig bakiyesi 1 Ocak 411.247.200 244.233.557
Degerleme 145.588.800 167.013.643
Kapams bakiyesi 31 Arahk 556.836.000 411.247.200

36



AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT

FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR
(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

4. Sigorta ve Finansal Riskin Yonetimi (devam)
Sermaye yonetimi
Sirket’in sermayeyi yonetirken amaglart:

- SEDDK’nin gerekli gordiigii sermaye yeterliligi sartlarini yerine getirmek,

- Sirket’in igletmelerin devamlilig1 ilkesi ¢ergcevesinde varligini siirdiirmek ve faaliyetlerin

devamini saglayabilmektir.

Ozsermaye yeterlilik tablosu

31 Aralik 2025 31 Aralik 2024
Gerekli 6zsermaye 143.847.740 74.659.540
Mevcut dzsermaye 718.474.669 484.691.099
Limit fazlasi 574.626.929 410.031.559

Sirket’in, finansal tablolarin hazirlanma tarihi itibariyla, mevcut sermaye yeterliliginin 6l¢iilmesine iliskin
yonetmelik cergcevesinde hesaplanan 31 Aralik 2025 tarihli asgari gerekli 6zsermayesi 143.847.740 TL (31
Aralik 2024: 74.659.540 TL)’dir. Bununla birlikte, ilgili yonetmelik uyarimnca 31 Aralik 2025 tarihi itibariyla
hesaplanan Sirket’in 6zsermayesi asgari olarak gerekli olan 574.626.929 TL fazla (31 Aralik 2024: 410.031.559

TL fazla) durumdadir.
5. Boliim Bilgileri

2.3 no’lu dipnotta agiklanmistir.

6. Maddi Duran Varhklar

1 Ocak 2025 ilaveler Cikislar 31 Arahk 2025
Maliyet:
Demirbas ve tesisatlar 5.205.775 - (2.912.261) 2.293.514
Kullanim hakki varliklari - 3.894.765 3.894.765
Toplam maliyet 5.205.775 3.894.765 (2.912.261) 6.188.279
Birikmis amortisman:
Demirbas ve tesisatlar (4.644.965) (281.464) 2.900.523 (2.025.906)
Kullanim hakki varliklari - (1.947.382) (1.947.382)
Toplam birikmis amortisman (-) (4.644.965) (2.228.846) 2.900.523 (3.973.288)
Net defter degeri 560.810 2.214.991
1 Ocak 2024 ilaveler Cikislar 31 Aralik 2024
Maliyet:
Demirbag ve tesisatlar 4.754.649 451.126 - 5.205.775
Kullanim hakki varliklar 4.019.092 - (4.019.092) -
Toplam maliyet 8.773.741 451.126 (4.019.092) 5.205.775
Birikmis amortisman (-):
Demirbas ve tesisatlar (4.176.794) (468.171) - (4.644.965)
Kullanim hakki varliklari (3.067.768) (891.312) 3.959.080 -
Toplam birikmis amortisman (-) (7.244.562) (1.359.483) 3.959.080 (4.644.965)
Net defter degeri 1.529.179 560.810
7. Yatirnm Amach Gayrimenkuller

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
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8. Maddi Olmayan Duran Varhklar

1 Ocak 2025 ilaveler Cikislar 31 Aralik 2025
Maliyet:
Haklar 15.049.016 - - 15.049.016
Toplam maliyet 15.049.016 - - 15.049.016
Birikmis amortisman (-):
Haklar (13.300.297) (1.349.233) - (14.649.530)
Toplam birikmis amortisman (-)  (13.300.297) (1.349.233) - (14.649.530)
Net defter degeri 1.748.719 399.486
1 Ocak 2024 ilaveler Cikislar 31 Arahik 2024
Maliyet:
Haklar 14.961.495 87.521 - 15.049.016
Toplam maliyet 14.961.495 87.521 - 15.049.016
Birikmis amortisman (-):
Haklar (11.408.673) (1.891.624) - (13.300.297)
Toplam birikmis amortisman (-) (11.408.673) (1.891.624) - (13.300.297)
Net defter degeri 3.552.822 1.748.719

9. Istiraklerdeki Yatirnmlar

Yoktur (31 Aralik 2024: Bulunmamaktadir.).

10. Reasiirans Varhklari

Reasiirans Varhklar: / (Yiikiimliiliikleri)

Kazanilmamig primler karsilig1 reasiiror pay1 (Dipnot 17)

Muallak tazminat karsilig1 reasiiror pay1 (Dipnot 17)
Reasiirans sirketlerinden alacaklar (Dipnot 12)
Reasiirans sirketlerine bor¢lar (Dipnot 19)

Reasiirans Gelirleri / (Giderleri)

Reasiirorlerden alinan komisyonlar (Dipnot 32)
Odenen tazminat reasiirdr pay1
Kazanilmamis primler karsilig1 degisiminde
reasiirér pay1 (Dipnot 17)

Muallak tazminat karsilig1 degisiminde reasiiror pay1

Reasiirdrlere devredilen primler (Dipnot 24)

11. Finansal Varhiklar

11.1 Finansal varhiklarin alt simiflamalari:

31 Arahk 2025

31 Arahk 2024

31 Arahk 2025

(41.997.692)

16.769.634 10.841.710
2.938.885 2.164.327
1.908.894 3.562.766

(30.945.944) (13.178.582)
1 Ocak- 1 Ocak-
31 Arahik 2025 31 Arahk 2024

10.833.947 12.812.479
3.112.977 14.183.260
5.927.924 (2.009.410)

16.859.428 (3.358.825)

(29.621.684)

Riski sigortallara ait portfoy Sirket portfoyii
Bloke Bloke Genel
Bloke olmayan Toplam Bloke olmayan Toplam Toplam
Satilmaya hazir
finansal varliklar
Eurobond 105.209.484 - 105.209.484  559.481.505 - 559.481.505 664.690.989
Devlet tahvili 23.752.846 - 23.752.846  161.806.014  50.346.548 212.152.562 235.905.408
Hisse senedi - 654.550 654.550 - 402.652 402.652 1.057.202
Toplam 128.962.330 654.550 129.616.880 721.287.519  50.749.200 772.036.719 901.653.599
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11.
11.1

11.2

11.3

11.4

11.5

Finansal Varliklar (devami)

Kurulusun faaliyetlerine uygun, sunulan kalemlerin alt siniflamalari: (devam)
31 Arahk 2024

Riski sigortalilara ait portfoy Sirket portfoyii
Bloke Bloke Genel

Bloke olmayan Toplam Bloke olmayan Toplam Toplam
Satilmaya hazir
finansal varliklar
Eurobond 83.466.654 2 83.466.656 469.858.621 - 469.858.621 553.325.277
Devlet tahvili 81.858.692  9.449.754 91.308.446  34.980.754 8.677.939 43.658.693 134.967.139
Hisse senedi - 3.061.290 3.061.290 - - - 3.061.290
Toplam 165.325.346  12.511.046 177.836.392 504.839.375 8.677.939 513.517.314  691.353.706

Satilmaya hazir finansal varliklar portfdyiinde bulunan TL cinsinden devlet tahvillerinin getiri
oranlar1 %12,39 ile %43,86 (31 Aralik 2024: %9,08 ile %37,63) arasinda degismektedir. ABD
Dolar1 cinsinden eurobondlarin getiri oranlart %6,51 ile %11,88 (31 Aralik 2024: %6,44 ile
%11,88). Avro cinsinden eurobondlarin getiri oranlar1 %3,91 ile %18,54 (31 Aralik 2024: 9%3,91
ile %5,44) arasinda degismektedir.

Cari donem icinde ihrac¢ edilen hisse senedi disindaki menkul kiymetler: Bulunmamaktadir
(1 Ocak - 31 Aralik 2024: Bulunmamaktadir).

Cari donem icinde itfa edilen borclanmayi temsil eden menkul kiymetler: Bulunmamaktadir
(1 Ocak - 31 Aralik 2024: Bulunmamaktadir).

Bilancoda maliyet bedeli iizerinden gosterilmis menkul kiymetlerin ve finansal duran
varliklarin borsa rayiclerine gore, borsa rayicleri iizerinden gosterilmis menkul kiymetlerin
ve finansal duran varhklarin maliyet bedellerine gore degerlerini gosteren bilgi:

31 Aralik 2025 31 Arahik 2024
Kayith Deger Kayith Deger
(Gergege (Gergege
Maliyet Degeri Uygun Deger) Maliyet Degeri Uygun Deger)
Eurobond 593.303.387  664.690.989 513.372.349  553.325.276
Devlet tahvili 209.212.380  235.905.408 125.029.196  134.967.140
Hisse senedi - 1.057.202 1.413.142 3.061.290
Toplam (Dipnot 11.1) 802.515.767  901.653.599 639.814.687  691.353.706

Finansal varliklarin hareket tablosu asagidaki gibidir:

2025 2024
Acilis — 1 Ocak 691.353.706 623.647.854
Aliglar 122.818.477 148.234.077
Satislar (60.260.678) (147.635.981)
Degerleme farklari 147.742.094 67.107.756
Kapams — 31 Arahk 901.653.599 691.353.706

Menkul kiymetler ve bagh menkul kiymetler grubu icinde yer alip isletmenin ortaklari,
istirakleri ve bagh ortakhklar tarafindan ¢ikarilmis bulunan menkul kiymet tutarlari ve
bunlari ¢ikaran ortakhklar: Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
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11.

Finansal Varliklar (devami)

11.6 Finansal varhklarda son ii¢ yilda meydana gelen deger artislari: 15 no’lu dipnotta

aciklanmugtir.

11.7 - 11.9 Finansal varhklara iliskin diger aciklamalar

Finansal varliklardan elde edilen gelir. gider ve degerleme farklar1 15 ve 26 no’lu dipnotlarda

aciklanmigtir.

Finansal varliklarin vade analizi asagidaki gibidir:

31 Aralik 2025
0-3 3-6 6 -9 1-3 3 yildan
Vadesiz ay ay ay yil uzun Toplam
Hisse senedi 1.057.202 - - - - - 1.057.202
Devlet tahvili - 10.639.327 11.444.615 57.510.632 156.310.834 235.905.408
Eurobond - 7.920.042 - - 271.515.402 385.255.545 664.690.989
Toplam 1.057.202  18.559.369 -~ 11.444.615 329.026.034 541.566.379 901.653.599
31 Aralik 2024
0-3 3-6 6 ay - 1-3 3 yildan
Vadesiz ay ay 1yl yil uzun Toplam
Hisse senedi 3.061.290 - - - - - 3.061.290
Devlet tahvili - 27.709.913  61.829.329 45.427.897 134.967.139
Eurobond - 29.489.473 296.854.119 226.981.685 553.325.277
Toplam 3.061.290 - - 57.199.386 358.683.448 272.409.582 691.353.706

Yabanci para finansal varliklar:

31 Arahk 2025

Doviz Cinsi Doviz Tutan Kur Tutar TL
ABD Dolar1 14.710.140 42,8457 630.266.266
Avro 684.580 50,2859 34.424.721
Toplam 664.690.987
31 Arahk 2024
Doviz Cinsi Doéviz Tutar Kur Tutar TL
ABD Dolar1 14.642.299 35,2803 516.584.705
Avro 1.000.119 36,7362 36.740.572
Toplam 553.325.277
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12.

Krediler ve Alacaklar

12.1 Alacaklarin, ticari miisterilerden olan alacaklar, ilgili taraflardan olan alacaklar, pesin
odemeler i¢cin (gelecek aylara, yillara ait 6demeler) ve digerleri biciminde siniflanmasi:

12.2

12.3

31 Aralik 2025 31 Arahik 2024
Aracilardan alacaklar 9.228.550 4.010.174
Reasiirans sirketlerinden alacaklar 1.908.894 3.562.766
Diger alacaklar 16.586 17.886
Sigortalilardan alacaklar 84.410 208.456
Sigortacilik faaliyetlerinden alacaklar 11.238.440 7.799.282
Emeklilik faaliyetlerinden alacaklar 21.334.157 17.182.462
Esas faaliyetlerden kaynaklanan siipheli alacaklar 142.623 230.153
Esas faaliyetlerden alacaklar -briit 32.715.220 25.211.897
Sigortalilardan ve aracilardan olan alacaklardan
kaynaklanan siipheli alacaklar karsiligi (*) (142.623) (230.153)
Sigortacilik faaliyetlerinden alacaklar karsiligi (3.592) (3.592)
Alacaklar icin ayrilan siipheli alacak karsihg
tutarlar (146.215) (233.745)
Esas faaliyetlerden alacaklar — net 32.569.005 24.978.152

9

(*)  Bilangoda “Esas faaliyetlerden kaynaklanan siipheli alacaklar karsilig1” altinda gosterilmektedir.

Isletmenin ortaklar, istirakler ve bagh ortakliklarla olan alacak - borg iliskisi:

[ligkili taraflar ile olan islem ve bakiyeler 45 no’lu dipnotta detayl1 olarak agiklanmustir.

Alacaklar icin alinmis olan ipotek ve diger teminatlarin toplam tutar:

Alman garanti ve teminatlarin doviz cinsinden detay asagida yer almaktadir:

31 Aralk 2025

ABD Dolan Avro
(TL karsihig) (TL karsihg) GBP TL Toplam
Ipotekler - - - 3.817.700  3.817.700
Nakit 5.882.878 1.761.867 - 1.514.492  9.159.237
Teminat mektuplart 232.395 - 71.890 9.118.850  9.423.135
Diger garanti ve kefaletler 1.096.916 51.442 - 3.557.432  4.705.790
Toplam 7.212.189 1.813.309 71.890 18.008.474 27.105.862

31 Arahk 2024

ABD Dolan Avro
(TL karsihgr) (TL karsihgy) GBP TL Toplam
Ipotekler - - 3.707.700  3.707.700
Nakit 191.360 - 55.259 5.761.100  6.007.719
Teminat mektuplart 4.844.120 1.324.597 - 1.547.416  7.716.133
Diger garanti ve kefaletler 903.230 37.581 - 1.339.172  2.279.983
Toplam 5.938.710 1.362.178 55.259 12.355.388 19.711.535

41



AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

12. Krediler ve Alacaklar (devami)

12.4 Yabanci paralarla temsil edilen ve kur garantisi olmayan alacak ve borclar ile aktifte
mevcut yabanci paralarin ayr ayn tutarlar ve TL’ye doniistiirme kurlar:

Kredi ve Alacaklar:
31 Aralik 2025
Doviz Cinsi Doviz Tutari Kur Tutar TL
ABD Dolari 99.643 42,8457 4.269.281
Avro 5.010 50,2859 251.924
Toplam 4.521.205
31 Aralik 2024
Doviz Cinsi Doviz Tutari Kur Tutar TL
ABD Dolari 508.619 35,3438 17.976.513
Avro 312.578 36,8024 11.503.622
GBP 2.602 44 4378 115.640
CHF 830 39,1946 32.532
Toplam 29.628.307

12.5-12.7 Krediler ve alacaklara iliskin diger aciklamalar:

Sigortacilik faaliyetlerinden alacaklarin yaglandirmasi asagidaki gibidir:

13.

31 Arahk 2025

31 Arahk 2024

Vadesi gegmis 3.010.776 2.354.440
3 aya kadar 5.645.607 693.258
3-6 ay arasi 589.255 255.791
6 ay-1 yil arasi 67.322 915.141
Toplam 9.312.960 4.218.630
Reasiirans sirketlerinden alacaklar 1.908.894 3.562.766
Toplam 11.221.854 7.781.396

Vadesini gecmis ama siipheli hale gelmeyen sigortalilardan ve acentelerden alacaklar:

31 Aralik 2025 31 Arahk 2024
3 aya kadar 2.554.502 1.293.258
3 - 6 ay aras1 341.534 555.791
6-12 ay arasi 114.740 505.391
Toplam 3.010.776 2.354.440

Tiirev Finansal Araclar

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
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14.

Nakit ve Nakit Benzerleri

1 Ocak — 31 Aralik 2025 ve 2024 hesap donemlerine ait nakit akis tablosuna esas teskil eden nakit
ve nakit benzerleri 2.13 no’lu dipnotta agiklanmig olup Sirket’in bilangosuna esas teskil eden nakit
ve nakit benzerlerinin detay1 asagida yer almaktadir:

31 Arahk 2025 31 Arahk 2024

Banka mevduatlari 181.800.578 114.937.289
Banka garantili ve ii¢ aydan kisa vadeli
kredi kart1 alacaklari 128.874.242 66.519.460
Toplam 310.674.820 181.456.749
Yabanci para mevduatlar

- Vadesiz mevduatlar 24.290.862 11.490.033

- Vadeli mevduatlar 21.022.504 18.084.543
Toplam 45.313.366 29.574.576
TL mevduatlar

- Vadesiz mevduatlar 13.739.717 9.463.061

- Vadeli mevduatlar 122.747.495 75.899.652
Toplam 136.487.212 85.362.713
Toplam banka mevduatlari 181.800.578 114.937.289

Sirket’in 31 Aralik 2025 tarihi itibariyla kamu kuruluslar1 lehine bloke edilmis faiz tahakkuku
vadeli mevduati bulunmamakadir. (31 Aralik 2024: Bulunmamaktadir.).

Vadeli mevduatlarin vadesi 6 aydan kisa olup agirlikli ortalama yillik faiz oranlarn asagidaki

gibidir:
31 Aralik 2025 31 Arahk 2024
TL %38,16 %438,21
ABD Dolar1 %2,77 %3,00
Avro %1,77 %2,00
Yabanci para vadeli ve vadesiz mevduatlar:
31 Arahk 2025

Yabanci para TL

Vadeli Vadesiz Doviz Kuru Vadeli Vadesiz
Avro 225.590 117.443 50,2859 11.344.001 5.905.713
ABD Dolar1 225.892 390.089 42,8457 9.678.503 16.713.645
GBP - 28.286 57,5123 - 1.626.773
CHF 830 53,8919 - 44.731
Toplam 21.022.504 24.290.862

31 Arahik 2024

Yabanci para TL

Vadeli Vadesiz Doviz Kuru Vadeli Vadesiz
Avro 250.871 61.707 36,7362 9.216.061 2.266.868
ABD Dolari 251.372 257.248 35,2803 8.868.482 9.075.801
GBP - 2.602 44,2073 - 115.040
CHF 830 38,9446 - 32.324
Toplam 18.084.543 11.490.033
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15.

Sermaye

Donem bagi ve donem sonunda bulunan hisse senetlerinin hareketleri asagidaki gibidir:

1 Ocak 2025 itfa edilen 31 Aralik 2025
Nominal Nominal Nominal
Adet TL Adet TL Adet TL
Odenmis 7.487.483.116 74.874.831 - - 7.487.483.116 74.874.831
Toplam 7.487.483.116 74.874.831 - - 7.487.483.116 74.874.831
1 Ocak 2024 itfa edilen 31 Aralik 2024
Nominal Nominal Nominal
Adet TL Adet TL Adet TL
Odenmis 7.487.483.116 74.874.831 7.487.483.116 74.874.831
Toplam 7.487.483.116 74.874.831 7.487.483.116 74.874.831
Yasal Yedekler:

Kanuni defterlerdeki birikmis karlar, asagida belirtilen kanuni yedeklerle ilgili hiikiim haricinde
dagitilabilirler. Tiirk Ticaret Kanunu’na gore, yasal yedekler birinci ve ikinci tertip yasal yedekler
olmak iizere ikiye ayrilir. Tirk Ticaret Kanunu'na gore birinci tertip yasal yedekler. sirketin
O0denmig/¢ikarilmig sermayesinin %20’sine ulasilincaya kadar. kanuni net karin %5°i olarak
ayrilir. Ikinci tertip yasal yedekler ise 6denmis/gikarilmis sermayenin %35’ini asan dagitilan karin
%10 udur. Tiirk Ticaret Kanunu’na gore, yasal yedekler 6denmig/cikarilmis sermayenin %50’sini
gecmedigi siirece sadece zararlari netlestirmek i¢in kullanilabilir. bunun disinda herhangi bir
sekilde kullanilmast miimkiin degildir.

Sirket’in 31 Aralik 2025 tarihi itbariyla toplam 43.261.471 TL tutarinda yasal yedegi
bulunmaktadir (31 Aralik 2024: 43.261.471 TL). Yasal yedeklerin donem igindeki hareketleri
asagidaki gibidir:

2025 2024
Donem bagt - 1 Ocak 43.261.471 43.261.471
Donem i¢i degisim, net - -
Donem sonu — 31 Arahik 43.261.471 43.261.471
Olaganiistii Yedekler:
Olaganistii yedeklerin donem igindeki hareketleri asagidaki gibidir:

2025 2024
Donem bagt - 1 Ocak 40.478.324 21.443.413
Gecmis yil karindan transfer 14.566.030 19.034.911
Donem sonu — 31 Aralik 55.044.354 40.478.324

Diger kar yedekleri i¢indeki aktiieryal kayiplarin donem igindeki hareketleri asagidaki gibidir:

2025 2024
Donem basi - 1 Ocak (7.663.998) (4.310.960)
Doénem ici degisim, net (3.427.947) (3.353.038)
Doénem sonu — 31 Arahk (11.091.945) (7.663.998)
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15.

16.

Sermaye (devami)

Hisse senedi ihrag primleri igindeki hareketler agagidaki gibidir:

2025 2024
Donem bagt - 1 Ocak 4.863.698 4.863.698
Donem i¢i degisim, net - -
Donem sonu — 31 Arahk 4.863.698 4.863.698

(*) 1 ve 2 no’lu dipnotlarda aciklandig1 iizere Sirket, 31 Ekim 2023 tarihinde tescil edilmis olan 24 Ekim
2023 tarihli Olaganiistii Genel Kurul’da alinan kararla Groupama Hayat A.S. ile tiim aktif ve pasifleriyle
birlikte bir biitiin olarak devralinmas: suretiyle birlesmis olup; s6z konusu birlesme, Ilke Karar1 uyarinca
ortak kontrole tabi igletme birlesmesi olarak degerlendirilmistir. Ortak kontrole tabi ig birlesmesi nedeniyle
olusan aktif - pasif uyumsuzlugunu gidermek amaciyla 6zkaynaklar altinda denklestirici bir hesabin
kullanilmasi gerekmektedir. Buna gore, donem igerisinde gergeklestirilen satin alma ve birlesme iglemleri
icin Sirket tarafindan herhangi bir 6deme yapilmamasi nedeniyle, birlesilen sirketin varlik, ylikiimliiliik ve
0zkaynak kalemlerinin muhasebelestirilmesi sirasinda olusan fark, satin alma islemini ger¢eklestiren
sermayedarin Sirket’e ilave sermaye katkisi gibi dikkate alinarak, “Hisse senedi ihra¢ primleri” hesap
kalemi igerisinde muhasebelestirilmistir.

Finansal Varliklarin Degerlemesi:

Satilmaya hazir finansal varliklarin gercege uygun degerlerindeki degisikliklerden kaynaklanan
ger¢eklesmemis kar ve zararlarin Sirket’e ait olan kismi 6zsermaye i¢inde “Finansal Varliklarin
Degerlemesi” altinda muhasebelestirilir.

Finansal varliklarin degerlemesinin donem icindeki hareketleri asagidaki gibidir:

2025 2024
Donem bagt - 1 Ocak
(vergi etkilerinden netlestirilmis olarak) 333.680.051 162.480.883
Gergege uygun deger artisi 171.094.151 172.566.185
Ertelenmis vergi etkisi (7.965.462) (1.367.017)
Donem sonu — 31 Arahk
(vergi etKkilerinden netlestirilmis olarak) 496.808.740 333.680.051

Diger Yedekler ve istege Bagh Katilimin Sermaye Bileseni

Ozsermaye igerisinde yer alan diger yedekler ile ilgili bilgi 15 no’lu dipnotta yer almaktadir.
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17.
17.1

17.2

17.3

Sigorta Borclari ve Reasiirans Varhklari

Sirketin hayat ve hayat dis1 dallar icin tesis etmesi gereken teminat tutarlar ile varhklar
itibariyla hayat ve hayat dis1 dallara gore tesis edilmis teminat tutarlari:

31 Aralik 2025

Hayat Hayat dis1 Toplam

Tesis edilmesi gereken teminat tutar1 (*) 760.535.330 29.686.502 790.221.832

Tesis edilen teminat tutar1 (Dipnot 43) (**) 794.204.125 33.640.635 827.844.760
31 Arahk 2024

Hayat Hayat dis1 Toplam

Tesis edilmesi gereken teminat tutari (¥) 662.689.972 20.496.866 683.186.838

Tesis edilen teminat tutart (Dipnot 43) (**) 651.449.540 20.438.135 671.887.675

™

sonucuna istinaden 790.221.832 TL (31 Aralik 2024: 683.186.838 TL) olarak hesaplanmustir..

"

31 Aralik 2025 tarihi itibariyla tesis edilmesi gereken teminat tutari, ayni1 doneme iliskin sermaye yeterliligi hesaplamasi

31 Aralik 2025 tarihi itibariyla tesis edilen teminat tutari, 31 Aralik 2025 tarihindeki sermaye yeterliligi hesaplamasi

sonucuna istinaden tesis edilmesi gereken teminat tutarina iliskin menkul kiymetlerin 31 Aralik 2025 tarihi itibariyla gecerli
olan Merkez Bankasi fiyatlar1 ile degerlenmesi suretiyle, 827.844.760 TL (31 Aralik 2024: 671.887.675 TL) olarak
hesaplanmustir. Sigortacilik Kanunu’na istinaden ¢ikarilan ve 7 Agustos 2007 tarih ve 26606 sayili Resmi Gazetede
yayimlanan “Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Mali Biinyelerine iliskin Yonetmelik”in 4. maddesi geregince,
sigorta sirketleri ile hayat ve ferdi kaza branginda faaliyet gosteren emeklilik sirketleri, sermaye yeterliligi hesabi sirasinda
bulunan gerekli 6zsermaye miktarmin tigte birine denk diisen Minimum Garanti Fonu tutarin1 sermaye yeterliligi hesab1

doéneminde teminat olarak tesis etmekle yiikiimlii kilinmustir.

Sirketin hayat police adetleri ile donem icinde giren, ayrilan hayat ve mevcut hayat

sigortalilarin adet ve matematik karsihklar::

2025 2024
Matematik karsihklar
Do6nem bast - 1 Ocak 556.442.491 477.424.312
Cari donem gelir tablosu etkisi 65.963.015 79.018.179
Donem sonu — 31 Arahk 622.405.506 556.442.491

31 Aralik 2025

31 Aralik 2024

Sigortah Matematik Sigortal Matematik

sayisi karsihiklar: sayisl Karsiliklan

Donem igindeki artis (*) - 265.616.866 2 190.995.023

Dénem iginde ayrilan (**) 7.245 41.481.104 13.625 (59.462.763)

Mevcut hayat matematik karsiliklari 18.942 622.132.964 21.309 556.431.881

Mevcut ferdi kaza matematik karsiliklar 541 272.542 134 10.610

Toplam 19.483 622.405.506 21.443 556.442.491
*) flgili tutar. donem basinda mevcut olup. donem sonunda da devam eden poligelerin matematik karsiliklarindaki artis ile

donem i¢inde giren poligelerin matematik karsiliklarindaki artis1 igermektedir. Sigortali sayilart matematik karsilik ayrilan

uriinlere aittir.

**

Tgili tutar, d5nem igerisinde portfoyden gikist yapilan poligelerin matematik karsiliklarini igermektedir.

Hayat dis1 sigortalara dallar itibariyla verilen sigorta teminati tutari:

4 no’lu dipnotta agiklanmaistir.
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17.
17.4

Sigorta Borclar1 ve Reasiirans Varliklar: (devami)

Sirketin kurdugu emeklilik yatirim fonlar1 ve birim fiyatlar:

Sirket’in kurucusu oldugu emeklilik yatirim fonlar1 ve birim fiyatlar1 asagida sunulmustur:

31 Arahk 2025

31 Arahk 2024

Emeklilik Yatirim Fonlar1 Birim Fiyat TL Birim Fiyat TL
Altin Katilim Emeklilik Yatirim Fonu 0,615535 0,316075
Kamu Dis Bor¢lanma Araglari Emeklilik Yatirim Fonu 0,31344 0,223963
Hisse Senedi Emeklilik Yatirim Fonu 0,637195 0,563054
Katilim Degigsken Emeklilik Yatirim Fonu 0,117232 0,087947
Degisken Emeklilik Yatirim Fonu 0,141546 0,107361
Katilim Katki Emeklilik Yatirim Fonu 0,127024 0,096871
Para Piyasas1 Emeklilik Yatirnm Fonu 0,117006 0,075935
Standart Emeklilik Yatirim Fonu 0,112415 0,083885
OKS Agresif Katilim Degisken Emeklilik Yatirim Fonu 0,264597 0,204154
OKS Atak Katilim Degisken Emeklilik Yatirim Fonu 0,20475 0,15238
Katki Emeklilik Yatirim Fonu 0,089554 0,068801
Baslangi¢ Emeklilik Yatirim Fonu 0,082395 0,053439
OKS Agresif Degisken Emeklilik Yatirim Fonu 0,316559 0,273459
OKS Katilim Standart Emeklilik Yatirim Fonu 0,083804 0,061819
Baslangi¢ Katilim Emeklilik Yatirnm Fonu 0,073027 0,048372
OKS Atak Degisken Emeklilik Yatirinm Fonu 0,140744 0,109139
OKS Standart Emeklilik Yatirim Fonu 0,087016 0,06293
OKS Dengeli Degisken Emeklilik Yatirim Fonu 0,117115 0,086257
OKS Temkinli Degisken Emeklilik Yatirim Fonu 0,065423 0,044949
Fon Sepeti Emeklilik Yatirim Fonu 0,046455 0,031144
Katilim Standart Emeklilik Yatirim Fonu 0,036316 0,026965

17.5 Portfoydeki katihm belgeleri ve dolasimdaki katihm belgeleri adet ve tutar:

Sirket’in kurucusu oldugu bireysel emeklilik fonlari:

31 Aralik 2025 31 Arahk 2024
Dolasimdaki Dolasimdaki

pay sayisi Tutar (TL) pay sayisi Tutar (TL)
Altin Katilim Emeklilik Yatirim Fonu 7.683.743.548  4.729.613.085  6.487.947.159  2.050.677.898
Kamu D1s Bor¢lanma Araglart Emeklilik Yatirim Fonu 2.164.306.259 678.380.154  2.335.070.592 522.969.415
Degisken Emeklilik Yatirim Fonu 2.949.401.675 417.476.010  3.127.820.135 335.805.898
Katki Emeklilik Yatirim Fonu 13.039.206.442  1.167.713.094  1.018.334.498 700.624.318
Standart Emeklilik Yatirim Fonu 3.862.537.453 434.207.148  4.084.716.869 342.646.474
Hisse Senedi Emeklilik Yatirim Fonu 1.903.233.380  1.212.730.794  2.065.605.647  1.163.047.522
Para Piyasas1 Emeklilik Yatirim Fonu 4.204.241.948 491.921.534  3.332.493.801 253.052.917
OKS Katilim Standart Emeklilik Yatirim Fonu 3.979.998.112 333.539.762  3.563.386.605 220.284.997
OKS Standart Emeklilik Yatirim Fonu 4.813.422.875 418.844.805  4.442.254.084 279.551.050
Katilim Katki Emeklilik Yatirnm Fonu 1.135.599.739 144.248.421 962.296.459 93.218.620
Katilim Degisken Emeklilik Yatirim Fonu 493.869.533 57.897.313 536.344.825 47.169.918
Baslangi¢ Katilim Emeklilik Yatirim Fonu 705.771.849 51.540.401 933.321.015 45.146.604
Baslangi¢ Emeklilik Yatirim Fonu 676.448.909 55.736.008 761.408.749 40.688.922
OKS Agresif Katilim Degisken Emeklilik Yatirim Fonu 110.745.980 29.303.054 110.540.809 22.567.348
OKS Agresif Degisken Emeklilik Yatirim Fonu 173.821.058 55.024.620 197.399.628 53.980.705
OKS Atak Degisken Emeklilik Yatirim Fonu 150.646.020 21.202.524 139.515.559 15.226.589
OKS Atak Katilim Degisken Emeklilik Yatirim Fonu 63.966.494 13.097.140 60.762.210 9.258.946
OKS Dengeli Degisken Emeklilik Yatirim Fonu 71.080.931 8.324.643 72.576.718 6.260.250
OKS Temkinli Degisken Emeklilik Yatirim Fonu 98.158.599 6.421.830 49.540.744 2.226.807
Fon Sepeti Emeklilik yatirim Fonu 3.713.018.555 172.488.277  2.545.425.672 79.274.737
Katilim Standart Emeklilik Yatirim Fonu 628.377.488 22.820.157 403.672.041 10.885.017
Diger 592.278.537 188.600.886  9.637.835.158 31.650.322
Toplam 53.213.875.384 10.711.131.660 46.868.268.977  6.326.215.274
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17.
17.6

17.7

17.8

17.9

Sigorta Borclari ve Reasiirans Varhklar: (devami)

Donem icinde giren, ayrilan, iptal edilen ve mevcut bireysel emeklilik ve grup emeklilik
katilimceilarinin adetce portfoy tutarlari : Donem icinde giren sdzlesme sayist 108.918 adet olup
donem basinda mevcut 246.708 s6zlesme bulunmaktadir. Cayma durumunda olan s6zlesme sayisi
38.126 sistemden ayrilan sdzlesme sayist 29.663 adet, baska emeklilik sirketine aktarilan
sozlesme sayis1 2.038, vefat/maluliyet nedeniyle sona eren sozlesme sayisi ise 88, emeklilik
nedeniyle sona eren sozlesme sayisi 685’dur. Donem sonunda aktif olan 285.006 adet
sozlesmenin donem sonu portfoy tutar1 9.391.633.027 TL, devlet katki fonu tutar1 ise
1.319.498.633 TL’dir.(1 Ocak — 31 Aralik 2024: Dénem i¢inde giren s6zlesme sayisi 116.548 adet
olup dénem basinda mevcut 214.007 sézlesme bulunmaktadir. Cayma durumunda olan s6zlesme
sayis1 48.670, sistemden ayrilan sozlesme sayisi 32.896 adet, bagka emeklilik sirketine aktarilan
sOzlesme sayist 1.430 vefat/maluliyet nedeniyle sona eren sdzlesme sayisi ise 149, emeklilik
nedeniyle sona eren sézlesme sayist 702°dir. Dénem sonunda aktif olan 246.708 adet sdzlesmenin
donem sonu portfoy tutar1 5.534.435.371 TL, devlet katki fonu tutari ise 791.779.903 TL’dir
(Dipnot 17.5)).

Kar payh hayat sigortalarinda kar paymin hesaplanmasinda kullamlan degerleme
yontemleri: Sirket, riski hayat poligesi sahiplerine ait finansal varliklari, “Satilmaya Hazir”
finansal varliklar olarak smiflandirmistir. Bu varliklar 2 no’lu dipnotta belirtilen esaslar
dogrultusunda degerlemeye tabi tutulmustur.

Donem icinde yeni giren bireysel emeklilik katihhmcilarimin adet ile briit ve net katihm
paylarinin bireysel ve kurumsal olarak dagilimlari: : Dénem iginde yeni giren katilime1 sayist
108.918 olup bunlarin 72.718’1 kurumsaldir. Dénem i¢inde yeni giren katilimcilara ait bireysel
sozlesmelerin katilim paylar1 toplami net 461.623,010 TL , briit 464.925,465 TL; kurumsal
sozlesmelerin katilim paylari toplami net 204.590.534,33 TL , briit 204.590.534,33 TL dir. (1
Ocak — 31 Aralik 2024: Dénem iginde yeni giren katilimci sayis1 116.548 olup bunlarin 93.362’si
kurumsaldir. Dénem iginde yeni giren katilimcilara ait bireysel sdzlesmelerin katilim paylar
toplami1 net 257.805.409 TL , briit 260.001.328 TL; kurumsal sézlesmelerin katilim paylari
toplami net 171.151.751 TL , briit 171.151.151 TL dir)

Donem icinde baska sirketten gelen bireysel emeklilik katihmcilarinin adet ile briit ve net
katilm paylarimin bireysel ve kurumsal olarak dagilimlari: Bu donemde baska sirketten gelen
katilimc sayist 1084 olup, katilim paylar1 net 247.115.129 TL briit 247.126.364 TL olmustur.
(1 Ocak — 31 Aralik 2024: Bu dénemde bagka sirketten gelen katilimer sayis1 663 olup, katilim
paylari net 135.732.693 TL briit 135.740.874 TL olmustur.)

17.10 Donem icinde sirketin hayat portfoyiinden bireysel emekliliZe gecen bireysel emeklilik

katihmcilarimin adet ile briit ve net katihm paylarinin bireysel ve kurumsal olarak
dagilimlari:Bu donemde hayat portfoyiinden bireysel emeklilige gecen sozlesme
bulunmamaktadir. (1 Ocak — 31 Aralik 2024: bulunmamaktadir).

17.11 Dénem icinde sirketin portfoyiinden ayrilan baska sirkete gecen veya baska sirkete

gecmeyen her ikisi birlikte bireysel emeklilik katilmcilarimin adet ile briit ve net katihm
paylarmin bireysel ve kurumsal olarak dagilimlari: Bu donemde BES sisteminden ayrilan
katilimer sayist 5.294 OKS sisteminden ayrilan katilimci sayis1 64.773 olup, (%7,5’u bireysel,
%92,5’u kurumsal) katilim paylar1 BES i¢in net 267.889.065 TL, briit. 269.832.231 TL, OKS i¢in
net 258.917.110 TL, briit. 258.917.110 TL olmustur.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT

FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR
(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

17.

Sigorta Borclari ve Reasiirans Varhklar: (devami)

17.12 Doénem icinde yeni giren hayat sigortalilarin adet ile briit ve net prim tutarlar ferdi ve

17.13

17.14 Donem icinde hayat sigortalilarina kar pay1 dagitim oram:

grup olarak dagihmlari:

1 Ocak — 31 Aralik 2025

Sozlesme sayisi Briit prim Net prim

Ferdi 21.968 30.035.170 30.035.170
Grup 760.924 112.123.133 112.123.133
Toplam 782.892 142.158.303 142.158.303

1 Ocak — 31 Aralik 2024

Soézlesme sayisi Briit prim Net prim

Ferdi 21.875 13.485.173 13.485.173
Grup 290.001 53.386.420 53.386.420
Toplam 311.876 66.871.593 66.871.593
Donem icinde portfoyden ayrilan hayat sigortalilarin adet ile briit ve net prim tutarlan

matematik karsiliklarinin tutarlarimin ferdi ve grup olarak dagilimlari:

1 Ocak — 31 Arahk 2025

Sozlesme sayisi Briit prim Net prim Matematik karsihk
Ferdi 24.081 (65.917) (65.917) 43.934.113
Grup 286.457 2.533.975 2.533.975 -
Toplam 310.538 2.468.058 2.468.058 43.934.113
1 Ocak — 31 Arahk 2024
Sozlesme sayisi Briit prim Net prim Matematik karsihik
Ferdi 19.050 109.601 109.601 15.140.335
Grup 199.286 528.274 528.274 1.059.903
Toplam 218.336 637.875 637.875 16.200.238

Tabloda yer alan briit prim tutarlari i¢in hesap donemi i¢inde iptal olan policelerin aynit donem
icindeki yazilan prim tutarlar1 baz alinmustir.

1 Ocak — 31 Arahk 2025

Déviz cinsi (garanti edilen faiz

orani) %395 kar pay1 %92,5 kar pay1 %90 kar pay1 %85 kar pay1
TL (%3) %22,47 %21,17
TL (%4) %24,67

TL (%6) %27,25 %13,8, %24,67 ve %26,97 %25,47
TL (%9) %21,78 ve %27,70 %25,44 %23,31, %24,27 ve %26,24

TL (%14) %21,78

ABD Dolari (1,5%) %6,90

ABD Dolari (2,5%) %791 %7,00 ve %7,49 %7,07
Avro (1,5%) %3,97

Avro (2,5%) %4,50 %4,26 ve %4,06 %4,03

Déviz cinsi (garanti edilen faiz oram)

1 Ocak — 31 Arahk 2024

%395 kar pay1

%90 kar pay1 %385 kar pay1

TL (%3)
TL (%6)
TL (%9)
ABD Dolar
Avro

%27,46
%7,89
%4,29

- %20,54
%23,35 %22,05
%26,01

%747

%4,07

%7,06
%3,84
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT

FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

17.

Sigorta Borclari ve Reasiirans Varhklar: (devami)

17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli

aciklamalar:
Matematik karsihklar: 31 Arahk 2025 31 Arahk 2024
Aktiieryal matematik karsiliklar - birikimli poligeler 64.007.480 56.022.244
Kar payi karsilig1 - birikimli poligeler 139.128.209 114.326.074
Matematik karsiliklar - birikimli poligeler 203.135.689 170.348.318
Matematik karsiliklar - birikimsiz poligeler 438.572.147 401.550.401
Aktiieryal matematik karsiliklarda yapilan indirimler (19.302.330) (15.456.228)
Toplam matematik karsihiklar 622.405.506 556.442.491

17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli

aciklamalar (devami):

Yabanci para ile ifade edilen hayat matematik karsiliklar1 asagidaki gibidir:

31 Araik 2025
Doviz Cinsi Doviz tutan Tutar TL
ABD Dolari 11.523.117 494.724.298
Avro 478.267 24.105.365
GBP 34.140 1.976.689
Toplam 520.806.352
31 Arahk 2024
Doviz Cinsi Doviz tutan Tutar TL
ABD Dolari 12.755.998 450.921.187
Avro 478.513 17.615.273
GBP 13.802 614.265
Toplam 469.150.725
Kazamilmamis primler karsihg:
2025
Briit Reasiirans pay1 Net
Donem basi - 1 Ocak 14.526.709 (10.841.710) 3.684.999
Cari donem gelir tablosu etkisi 30.092.255 (5.927.924) 24.164.331
Donem sonu — 31 Arahk 44.618.964 (16.769.634) 27.849.330
2024
Briit Reasiirans pay1 Net
Donem basi - 1 Ocak 21.071.598 (12.851.120) 8.220.478
Cari donem gelir tablosu etkisi (6.544.889) 2.009.410 (4.535.479)
Dénem sonu — 31 Aralk 14.526.709 (10.841.710) 3.684.999

31 Aralik 2025 tarihi

itibariyla ertelenmis komisyon giderleri ve gelirleri sirasiyla

6.748.768 TL (31 Aralik 2024: 5.338.922 TL) ve 5.496.847 TL (31 Aralik 2024:
3.963.141 TL) olup bilangoda ertelenmis iiretim giderleri ve ertelenmis komisyon gelirleri hesap

kalemleri altinda yer almaktadir.
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedikge Tiirk Liras1 (“TL”) olarak gosterilmistir.)

17.

Sigorta Borclar1 ve Reasiirans Varliklar: (devami)

17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli

aciklamalar (devam):

Diger Kisa Vadeli Teknik Karsilhiklar

a)  Yenileme Prim Karsihig::

Yenileme prim karsiliginin donem i¢indeki hareketleri asagidaki gibidir:

2025 2024
Donem bas1 - 1 Ocak 6.012.682 4.969.322
Donem i¢indeki degisimler 1.129.129 1.043.360
Doénem sonu — 31 Arahk 7.141.811 6.012.682
b)  Emeklilik Komisyon Karsihig::
Emeklilik komisyon karsiliginin dénem igindeki hareketleri agsagidaki gibidir:
2025 2024
Donem basi - 1 Ocak 998.806 535.624
Donem i¢indeki degisimler 630.000 463.182
Doénem sonu — 31 Arahk 1.628.806 998.806
Muallak tazminat karsihgi:
2025
Briit Reasiirans pay1 Net
Donem basi rapor edilen hasarlar - 1 Ocak 25.195.102 (1.393.565) 23.801.537
Odenen hasar (*) (6.757.008) - (6.757.008)
- Cari donem muallak hasar ve tazminatlar 46.414.326 (16.050.000) 30.364.326
- Gegmis yillar muallak hasar ve tazminatlari 1.572.670 (203.703) 1.368.967
Donem sonu rapor edilen hasarlari — 31 Arahk 66.425.090 (17.647.268) 48.777.822
Gergeklesmis ancak rapor edilmemis hasarlar 12.733.987 (1.376.491) 11.357.496
Toplam 79.159.077 (19.023.759) 60.135.318
2024
Briit  Reasiirans pay1 Net
Donem basi rapor edilen hasarlar - 1 Ocak 31.210.951 (5.094.813) 26.116.138

Odenen hasar (*)
Artig

(14.988.538)

3.860.841 (11.127.697)

- Cari donem muallak hasar ve tazminatlari 9.425.102 - 9.425.102
- Gegmis yillar muallak hasar ve tazminatlar (452.413) (159.593) (612.006)
Donem sonu rapor edilen hasarlar1 — 31 Arahk 25.195.102 (1.393.565) 23.801.537
Gergeklesmis ancak rapor edilmemis hasarlar 3.009.149 (770.762) 2.238.387
Toplam 28.204.251 (2.164.327) 26.039.924

*) Muallak hasar karsiligi tablolarinda yer alan ddenen hasar tutarlar1 gegmis donem sonunda muallak hasar
karsiliklarinda bulunan dosyalar i¢in yapilan hasar 6demelerinden olugmaktadir.

Yabanci para ile ifade edilen ve ihbart yapilmis net muallak hasar ve tazminat karsiliklari

asagidaki gibidir:
31 Arahk 2025
Doviz Cinsi Doviz tutari Kur Tutar TL
ABD Dolan 51.730 42,987 2.223.018
Avro 29.612 50,452 1.493.302
Toplam 3.716.320
31 Arahk 2024
Doviz Cinsi Doviz tutari Kur Tutar TL
ABD Dolar1 74.309 35,397 2.487.897
Avro 93.118 36,858 3.421.315
Toplam 5.909.212
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 30 HAZIRAN 2025 HESAP DONEMINE AiT
FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

17. Sigorta Borg¢lar: ve Reasiirans Varhklar: (devami)
17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli
aciklamalar: (devami)
Diger uzun vadeli teknik karsiliklar:

Satilmaya hazir finansal varliklarin gergege uygun degerlerindeki degisikliklerden kaynaklanan
gerceklesmemis kar ve zararlarin Sirket’e ait olmayan kismi, birlesme sonucunda ortaya ¢ikan
satin alman portfoylin degerlemesinden kaynaklanan ilave teknik karsiliklar ve dengeleme
karsilig1 “Diger uzun vadeli teknik karsiliklar” altinda muhasebelestirilmistir:

31 Arahk 2025 31 Arahk 2024

Satin alinan portfoye iligskin ilave teknik karsiliklar 25.814.151 26.971.344
Dengeleme karsiligi 21.643.145 19.440.587
Diger teknik karsiliklar ) 16.761.470 8.696.689
Toplam 64.218.766 55.108.620

(*)  Riski hayat poligesi sahiplerine ait finansal yatirimlardan olusan gercege uygun degerleme farklari,
diger teknik karsiliklar hesabinda muhasebelestirilmektedir.

Dengeleme karsihigi: 2025

Briit Reasiirans pay1 Net
Donem bagi - 1 Ocak 19.440.587 - 19.440.587
Net degisim 2.202.558 - 2.202.558
Doénem sonu — 31 Arahk 21.643.145 - 21.643.145
Dengeleme karsihigi: 2024

Briit Reasiirans pay1 Net
Donem bagi - 1 Ocak 18.486.388 - 18.486.388
Net degisim 954.199 - 954.199
Doénem sonu — 31 Arahk 19.440.587 - 19.440.587
Finansal varliklar sigortah payi: 2025

Briit Reasiirans payi Net
Donem basi - 1 Ocak 8.696.689 - 8.696.689
Net degisim 8.064.781 - 8.064.781
Doénem sonu — 31 Aralik 16.761.470 - 16.761.470
Finansal varhklar sigortah pay:: 2024

Briit Reasiirans payi Net
Donem bagi - 1 Ocak 18.414.564 - 18.414.564
Net degisim (9.717.875) - (9.717.875)
Doénem sonu — 31 Aralik 8.696.689 - 8.696.689
Satin alinan portfoy degerlemesi: 2025

Briit Reasiirans pay1 Net
Donem basgi - 1 Ocak 26.971.344 - 26.971.344
Net degisim (1.157.193) - (1.157.193)
Doénem sonu — 31 Aralhik 25.814.151 - 25.814.151
Satin alinan portfoy degerlemesi: 2024

Briit Reasiirans payi Net
Donem basgi - 1 Ocak 28.128.537 - 28.128.537
Net degisim (1.157.193) - (1.157.193)
Doénem sonu — 31 Arahk 26.971.344 - 26.971.344
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT

FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

18.

19.

20.

Yatiriom Anlagmas Yiikiimliiliikleri
Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

Ticari ve Diger Borg¢lar, Ertelenmis Gelirler

31 Aralik 2025 31 Aralk 2024
Emeklilik faaliyetlerinden bor¢lar 159.141.283 85.149.691
Reasiirans sirketlerine borglar (Dipnot 10) 30.945.944 13.178.582
Diger esas faaliyetlerden borglar 53.515 53.515
Esas faaliyetlerden borclar - kisa vadeli 190.140.742 98.381.788
Emeklilik faaliyetlerinden borglar - uzun vadeli
(Dipnot 17.5) 10.711.131.660 6.326.215.274
Esas faaliyetlerden borg¢lar - uzun vadeli 10.711.131.660 6.326.215.274
Ertelenmis komisyon gelirleri (Dipnot 17) 5.496.847 3.963.141
Aracilar komisyon tahakkuklari (Dipnot 47.1) 1.196.508 903.762
Ertelenmis ikraz gelirleri (Dipnot 47.1) - 1
Gelecek aylara ait gelirler ve gider tahakkuklari 6.693.355 4.866.904
Diger ¢esitli borglar (Dipnot 47.1) 27.876.283 25.870.953
Diger cesitli kisa vadeli yiikiimliilikler
(Dipnot 47.1) 3.279.753 2.677.511
Toplam 10.939.121.793 6.458.012.430

[ligkili taraf bakiyeleri 45 no’lu dipnotta agiklanmustir.

Kira yiikiimliiliikleri

Sirket’in 31 Aralik 2025 ve 31 Aralik 2024 itibartyla muhasebelestirdigi toplam kira yiikiimliiliigi
ve kira yiikiimliiliikklerinin hareket tablosu asagidaki gibidir:

31 Arahik 2025 31 Arahlk 2024

Kisa vadeli yiikiimliiliikler 2.335.341 100.595
Uzun vadeli yiikiimliiliikler - -
Alternatif bor¢lanma orani ile iskonto tutari - (100.595)
Toplam 2.335.341 -
2025 2024

1 Ocak itibariyla toplam kira yiukimliligi - -
Sozlesme girisi 3.894.765 1.063.827
Kira 6demeleri (-) (3.004.195) (1.207.141)
Faiz maliyeti 1.444.771 143.314
31 Aralik itibariyla toplam Kira yiikiimliiliigii 2.335.341 -
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AXA HAYAT VE EMEKLILIK A.S.

1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT

FINANSAL TABLOLARA ILISKIN ACIKLAYICI DIPNOTLAR

(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

21. Ertelenmis Gelir Vergisi

Sirket ertelenmis gelir vergisi varlik ve yilikiimliiliklerini, bilanco kalemlerinde bu finansal
tablolar ve vergi mevzuati arasindaki farkli degerlendirmelerin sonucunda ortaya ¢ikan gecici
farklarin etkilerini dikkate alarak hesaplamaktadir. ileriki dénemlerde gerceklesecek gegici
farklar {izerinden yiikiimlilik metoduna goére hesaplanan ertelenmis vergi varliklart ve

ylikiimliiliikleri i¢in uygulanan oranlar ilgili mevzuat dogrultusunda belirlenmistir.

31 Aralik 2025 ve 31 Aralik 2024 tarihleri itibariyla birikmis gegici farklar ve ertelenen vergi
varlik ve yiikiimliiliiklerinin yiiriirliikteki vergi oranlari kullanilarak hazirlanan dokiimii asagidaki

gibidir:
Ertelenmis vergi varhiklari /
Gegici zamanlama farklar (yiikiimliiliikleri)
31 Aralk 31 Arahk 31 Aralik 31 Arahk
2025 2024 2025 2024
Ertelenmis vergi varhiklar
Teknik karsiliklar 22.715.199 20.540.706 6.814.560 6.162.212
Performans ticret karsiligi 16.639.016 10.668.698 4.991.705 3.200.609
Personel ikramiye karsilig1 15.136.236 8.241.057 4.540.871 2.472.317
Kidem tegvik karsilig1 4.717.716 5.742.335 1.415.315 1.722.700
Kullanilmamus izin karsiligi 9.411.081 5.615.819 2.823.324 1.684.746
Kidem tazminati karsilig1 2.466.132 2.399.122 739.839 719.736
Dava karsiliklari 1.419.833 1.230.597 425.950 369.179
Aracilar komisyon tahakkuk karsiligi 1.196.508 903.763 358.952 271.129
Tesvik komisyonu 1.630.000 1.000.000 489.000 300.000
Diger 2.725.366 925915
25.324.882 17.828.543
Ertelenmis vergi yiikiimliiliikleri
Eurobond degerleme farki (42.877.749)  (22.399.631)  (12.863.325) (6.719.889)
Diger (308.289) (1.243.805)
(13.171.614) (7.963.694)
Net ertelenmis vergi varhg (Dipnot 35) 12.153.268 9.864.849
Ertelenmis vergi varliginin dénem igindeki hareketi asagidaki gibidir:
2025 2024
Doénem basgi - 1 Ocak 9.864.849 8.747.509
Ertelenmis vergi (gideri)/geliri (Dipnot 35) 8.784.761 1.047.340
Finansal varlik gercege uygun deger artis1 vergi etkisi (Dipnot 15) (7.965.462) (1.367.017)
Ozkaynaklar icerisinde muhasebelestirilen diger ertelenmis vergi 1.469.120 1.437.017
Doénem sonu — 31 Arahk 12.153.268 9.864.849
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22,

Emeklilik Sosyal Yardim Yiikiimliiliikleri

31 Arahk 2025 31 Arahk 2024

Kidem tazminati karsiligi 2.466.132 2.399.122

Toplam 2.466.132 2.399.122

Tiirk Is Kanunu’na gore, Sirket bir senesini doldurmus olan ve Sirket’le iliskisi kesilen veya
emekli olan 25 hizmet (kadinlarda 20) yilin1 dolduran ve emekliligini kazanan (kadinlar icin
58 yasinda, erkekler icin 60 yasinda), askere cagrilan veya vefat eden personeli i¢in kidem
tazminat1 6demekle miikelleftir.

Kidem tazminati ylikiimliiliigii yasal olarak herhangi bir fonlamaya tabi degildir ve herhangi bir
fonlama sart1 bulunmamaktadir.

Kidem tazminati karsiligi calisanlarin emekliligi halinde 6denmesi gerekecek muhtemel
yiikiimliiligiin bugiinkii degerinin tahminiyle hesaplanir.

TMS 19. Sirket’in kidem tazminati karsiligini tahmin etmek icin aktiier degerleme yontemlerinin
gelistirilmesini ongérmektedir. Buna gore toplam yiikiimliiligiin hesaplanmasinda asagida yer alan
aktiier ongortler kullanilmigtir:

31 Arahk 2025 31 Arahk 2024

Yillik iskonto orami (%) 3,80 3,08
Emeklilik olasiliginin tahmini i¢in devir hizi orani (%) 0,84 0,92

Temel varsayim, her yillik hizmet i¢in belirlenen tavan karsiliginin enflasyon ile orantili olarak
artmasidir. Boylece uygulanan iskonto orani enflasyonun beklenen etkilerinden arindirilmig
gercek orani gosterir. Kidem tazminati tavani alt1 ayda bir revize edilmekte olup, 31 Aralik 2025
tarihi itibariyla Sirket’in kidem tazminat1 karsiligimin hesaplanmasinda 1 Ocak 2026 tarihinden
itibaren gecerli olan 64.948,77 TL tutar1 dikkate alinmistir (1 Ocak 2025: 53.919,68 TL).

Kidem tazminati karsiliginin donem i¢indeki hareketleri asagidaki gibidir:

2025 2024
Donem basi - 1 Ocak 2.399.122  3.983.288
Faiz ve hizmet maliyeti 466.254 623.128
Donem iginde 6denen (5.296.311) (5.027.833)
Aktiieryal kazang/(kayip) 4.897.067  2.820.539
Donem sonu — 31 Arahk 2.466.132  2.399.122
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23. Diger Yiikiimliiliikler ve Masraf Karsihiklari

Pasifte yer almayan taahhiitler 43 no’lu dipnotta agiklanmustir.

Alinan garanti ve teminatlar 12.3 no’lu dipnotta agiklanmistir.

Bilangoda maliyet giderleri karsiligi altinda siniflandirilan karsiliklarin detayr asagida yer

almaktadir:

31 Aralik 2025 31 Arahk 2024
Performans ticret karsiligi 16.639.016 10.668.697
Personel ikramiye karsiligi 15.136.236 8.241.057
Kidem tesvik ikramiyesi 4.717.716 5.742.335
Kullanilmamisg izin karsilig 9.411.081 5.615.819
Dava karsiliklar 1.419.833 1.230.597
Ihbar tazminat1 karsilig 625.401 400.963
Diger 8.434.266 5.612.916
Toplam 56.383.549 37.512.384

Performans iicret karsilig1 (Hisse bazli édemeler)

2.25 no’lu dipnotta agiklandig gibi Sirket kriterlerine gore ¢alisan performansi baz alinarak belli
bir siirenin sonunda kullanilmak sartiyla ana ortak olan AXA SA hissesi ile bazi nakdi haklar
verilmektedir. Bu kapsamda, AXA SA’nin Sirket’e yansittigi bu maliyetlere iliskin Sirket’in
finansal tablolarinda yer verdigi performans iicret karsiligi hesaplamasina konu olan hisse
senetleri ve nakit tutarlarin donem igerisindeki hareketleri agagidaki gibidir:

31 Aralik 2025

Hisse basi
ortalama fiyat (TL) Hisse adedi Toplam
Dénem bas1 1.286 8.298 10.668.697
Giris 2.021 3.178 6.424.305
Odenen (*) 1.541 (3.245) (4.999.928)
Odenen hisselerden olusan kur farklari - - 3.294.707
Doénem igerisinde olusan kur/fiyat farki - - 1.251.235
Donem sonu 2.021 8.231 16.639.016
31 Arahk 2024
Hisse bas1
ortalama fiyat (TL) Hisse adedi Toplam
Dénem basi 960 8.948 8.590.078
Giris 1.286 3.161 4.064.309
Odenen (*) 1.139 (3.811) (4.341.135)
Odenen hisselerden olusan kur farklari - - 1.580.086
Donem icerisinde olusan kur/fiyat farki - - 775.359
Donem sonu 1.286 8.298 10.668.697

*) Sirket, donem igerisinde ¢alisanlara AXA SA hisse senedi olarak 6dedigi kazanilmis haklari, faaliyet giderleri

hesabinda muhasebelestirmistir.
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24. Net Sigorta Prim Geliri

Sirket’in 31 Aralik 2025 ve 2024 tarihleri itibariyla yazilan primlerin dagilimi asagidaki gibidir:

1 Ocak — 31 Aralik 2025

Briit Reasiirans Payi Net
Hayat 210.525.114 (41.829.947) 168.695.167
Ferdi kaza 6.266.309 (167.745) 6.098.564
Toplam prim geliri 216.791.423 (41.997.692) 174.793.731
1 Ocak — 31 Aralik 2024
Briit Reasiirans Pay1 Net
Hayat 104.871.335 (29.552.802) 75.318.533
Ferdi kaza 6.556.577 (68.882) 6.487.695
Toplam prim geliri 111.427.912 (29.621.684) 81.806.228

25. Aidat (Ucret) Gelirleri

1 Ocak-31 Aralik 2025 tarihi itibariyla sona eren hesap donemine ait Sirket’in giris aidat geliri

9.555.037 TL dir. (1 Ocak-31 Aralik 2024: 4.077.487 TL).
26. Yatirim Gelirleri

1 Ocak - 1 Ocak-
31 Aralik
31 Aralik 2025 2024

Satilmaya hazir finansal varliklar
Faiz, kur fark: ve satig gelirleri 244.249.765 185.369.880
Istiraklerden gelirler 35.029.085 -

Nakit ve nakit benzerleri

Faiz ve kur farki gelirleri 26.846.890 26.053.566
Yatirim gelirleri 306.125.740 211.423.446

Satilmaya hazir finansal varliklar

Kur farki ve satig giderleri (16.844.514) (11.598.718)
Diger giderler (3.578.079) (3.251.107)
Yatirim giderleri (-) (20.422.593) (14.849.825)
Yatirim gelirleri, net 285.703.147 196.573.621

1 Ocak — 31 Aralik 2025 hesap donemine ait toplam yatirim gelirlerine teknik boliim altinda yer alan
161.486.089 TL hayat brang1 yatirim gelirleri dahil edilmistir (1 Ocak — 31 Aralik 2024: 130.682.838
TL) 1 Ocak — 31 Aralik 2025 hesap dénemine ait toplam yatirim giderlerine teknik boliim altinda yer
alan yatinim giderleri 9.358.435 (1 Ocak — 31 Aralik 2024: 4.696.661 TL).

27. Finansal Varliklarin Net Tahakkuk Gelirleri

Satilmaya hazir finansal varliklardan elde edilen ger¢ceklesmeyen kazang ve kayiplara iliskin bilgiler
11 ve 15 no’lu dipnotlarda agiklanmustir.
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28.

29.

30.

31.

32.

33.

Gergege Uygun Deger Farki Gelir Tablosuna Yansitilan Varhklar

Sirket’in gercege uygun deger farki gelir tablosuna yansitilan varligi bulunmamaktadir.

Sigorta Hak ve Talepleri

17 no’lu dipnotta agiklanmustir.

Yatirnm Anlasmas1 Haklar:

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

Zaruri Diger Giderler

1 Ocak -
31 Arahk 2025

1 Ocak-
31 Arahk 2024

Teknik boliim altinda siniflandirilan faaliyet giderleri

- Hayat 235.075.406 165.170.241
- Emeklilik 49.694.987 34.530.786
- Hayat dis1 1.630.025 1.121.066
Toplam (Dipnot 32) 286.400.418 200.822.093
Gider Cesitleri
1 Ocak - 1 Ocak-
31 Aralik 2025 31 Aralik 2024
Personel giderleri (Dipnot 33) 173.981.396 131.333.137
Uretim komisyon gideri 56.404.931 38.528.551
Danigmanlik ve denetim giderleri 13.316.651 12.778.454
Bilgi islem giderleri 25.040.368 14.707.191
Reasiirans komisyon gelirleri (10.833.947) (12.812.479)
Diger 28.491.019 16.287.239
Toplam (Dipnot 31) 286.400.418 200.822.093
Calisanlara Saglanan Fayda Giderleri
1 Ocak - 1 Ocak -
31 Aralik 2025 31 Aralik 2024
Maas d6demesi (*) 119.012.994 89.142.838
Sigorta 6demesi 29.277.555 17.738.433
Prim 6demesi 8.873.536 8.022.644
Yemek ve tasima giderleri 9.288.618 6.180.847
Kidem tazminatt 6demeleri 5.296.311 6.042.333
Izin tazminat: 241.087 3.274.308
Kira ve gocuk yardimlari 41.623 50.931
Ihbar tazminati gideri 496.241 58.337
Diger 1.453.431 822.466
Toplam (Dipnot 32) 173.981.396 131.333.137

(*)  Donem igerisinde ¢alisanlara AXA SA hisse senedi olarak ddenilen kazanilmis haklar da, maas

Odemesi kaleminde gdsterilmistir.
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34.
34.1

34.2

34.3

34.4

3S.

Finansal Maliyetler

Doénemin tiim finansman giderleri: 2.004.833 TL (1 Ocak — 31 Aralik 2024: 660.903 TL).
34.1.1  Uretim maliyetine verilenler: Bulunmamaktadir (1 Ocak — 31 Aralik 2024:
Bulunmamaktadir).

34.1.2 Sabit varliklarin maliyetine verilenler: Bulunmamaktadir (1 Ocak — 31 Aralik 2024:
Bulunmamaktadir).

34.1.3 Dogrudan gider yazilanlar 2.004.833 TL (1 Ocak — 31 Aralik 2024: 660.903 TL)

Donemin finansman giderlerinden ortaklar, bagh ortakhik ve istiraklerle ilgili kismi
(Toplam tutar icindeki paylar1i %20’yi asanlar ayrica gosterilecektir.): Bulunmamaktadir
(1 Ocak — 31 Aralik 2024: Bulunmamaktadir).

Ortaklar. bagh ortaklik ve istiraklerle yapilan satis ve alislar (Toplam tutar icindeki paylari
%20’yi asanlar ayrica gosterilecektir.): Iliskili taraflar ile olan islem ve bakiyeler
45 no’lu dipnotta detayl olarak aciklanmustir.

Ortaklar bagh ortaklik ve istiraklerden alinan ve bunlara 6denen faiz. kira ve benzerleri
(Toplam tutar icindeki paylar1 % 20’yi asanlar ayrica gosterilecektir.): Iligkili taraflar ile

olan iglem ve bakiyeler 45 no’lu dipnotta detayli olarak agiklanmistir.

Gelir Vergileri

1 Ocak — 31 Aralik 2025 ve 2024 tarihleri itibartyla hazirlanan finansal tablolarda yer alan vergi
varlik ve yiikiimliliikleri ile vergi gelir ve giderleri agagida 6zetlenmistir:

1 Ocak -
31 Arahk 2025

1 Ocak -
31 Arahk 2024

Ertelenmis vergi (gideri)/geliri (Dipnot 21) 8.784.761 1.047.340
Gegmis donemlere ait diizeltmeler 1.531.073 2.904.892
Cari donem kurumlar vergi gideri (-) (23.286.386) (4.244.361)
Toplam vergi gideri (-) (12.970.552) (292.129)

31 Aralik 2025

31 Arahik 2024

Kurumlar vergisi karsihigi (-) (27.488.827) (1.339.469)
Odenen gegici vergiler 21.679.937 619.456
Pesin 0denen vergiler ve fonlar 2.279.849 2.613.136
Vergi karsihgi (-), net (3.529.041) 1.893.123
Gergeklesen vergi gideri mutabakati agagidaki gibidir:
1 Ocak- 1 Ocak-
31 Arahk 2025 31 Arahk 2024
Ertelenmis vergi ve kurumlar vergisi dncesi kar 84.850.822 14.858.159
Vergi orani 30% %30
Hesaplanan kurumlar vergisi karsiligi (25.455.247) (4.457.448)
Kanunen kabul edilmeyen giderlerin ve
vergiye konu olmayan gelirlerin etkisi 12.484.695 4.165.319
Cari donem vergi gideri (-) (12.970.552) (292.129)
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36.

37.

38.

39.

40.

41.

42.

Net Kur Degisim Gelirleri / (Giderleri)

1 Ocak - 1 Ocak -
31 Arahk 2025 31 Arahk 2024

Kambiyo karlari 29.232.466 17.540.708
Kambiyo zararlari (2.904.925) (4.781.677)
Toplam 26.327.541 12.759.031

Hisse Basina Kazan¢

Hisse basina kazan¢ miktari, net dénem karmin Sirket hisselerinin dénem igindeki agirlikli
ortalama pay adedine bdliinmesiyle hesaplanir.

1 Ocak - 1 Ocak-
31 Aralik 2025 31 Aralik 2024
Net dénem kari 71.880.270 14.566.030
Beheri 0,01 TL nominal degerli hisselerin agirlikl
ortalama adedi 7.487.483.116 7.487.483.116
Yiiz adet hisse basina kar 0,96 0,19
Hisse Basi1 Kar Pay1

2025 yili iginde ortaklara kar dagitimi yapilmamistir (2024: Yapilmamustir).
Faaliyetlerden Yaratilan Nakit

Nakit akim tablosunda gdsterilmistir.

Hisse Senedine Doniistiiriilebilir Tahviller

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

Paraya Cevrilebilir Imtiyazli Hisse Senetleri

Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

Riskler

31 Aralik 2025 31 Arahk 2024
Sirket aleyhine agilan hasar davalari - briit 1.312.541 959.574
Sirket aleyhine acilan ig davalar 410.906 331.125
Sirket aleyhine agilan diger davalar 1.008.927 899.472

*) Muallak hasarlar igerisinde takip edilmekte olup muallak hasarlarin hareket tablosu 17 no'lu dipnotta yer
almaktadir. S6z konusu karsiliklarin net tutar1 724.187 TL (31 Aralik 2024: 396.774 TL)'dir.
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43.

44.

45.

Taahhiitler
31 Aralik 2025
TL Toplam
Yurtigi verilen banka teminat mektuplari 3.310.747 3.310.747
Toplam 3.310.747 3.310.747
31 Aralik 2024
TL Toplam
Yurtici verilen banka teminat mektuplari 1.810.747 1.810.747
Toplam 1.810.747 1.810.747

Aktif degerler iizerinde mevcut bulunan toplam ipotek veya teminat tutarlari:
31 Aralhk 2025 31 Aralk 2024

Devlet tahvilleri (*) 184.607.700 116.603.860
Eurobond * 643.237.060 555.283.815
Toplam (Dipnot 17.1) 827.844.760 671.887.675

(*)  Devlet tahvilleri 31 Aralik 2025 tarihi itibariyla Merkez Bankasi fiyatlari ile degerlenmis tutarlar
iizerinden bloke edilmis olup borsa rayicleri 184.607.700 TL (31 Aralik 2024: 116.839.446 TL)'dir.

(**) Eurobondlar 31 Aralik 2025 tarihi itibariyla nominal degerleri lizerinden bloke edilmis olup borsa
rayigleri 643.237.060 TL (31 Aralik 2024: 553.325.273 TL)'dir.

Isletme Birlesmeleri
Bulunmamaktadir.
iliskili Taraflarla islemler

AXA Grubu sirketleri ile Sirket’in ortaklari, istirakleri ve iist yonetimi bu finansal tablolar
acisindan iligkili sirketler olarak tanimlanmustir,

a) Sigorta ve reasiirans sirketlerinden alacaklar
31 Aralik 2025 31 Aralik 2024

AXA Grup sirketleri 2.128 67.234

Toplam 2.128 67.234

Diger sirketlerden alacaklar
31 Arahk2025 31 Arahk 2024

AXA Sigorta A.S. 2.188.209 -

Toplam 2.188.209 -
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45. 1ligkili Taraflarla islemler (devami)

b) Sigorta ve reasiirans sirketlerine borglar

31 Arahk 2025 31 Aralik 2024
AXA S.A. 8.448.908 2.806.275
Inter Partner Assistance Yardim ve Destek Hiz. Tic. A.S. 423 -
Toplam 8.449.331 2.806.275
c) Diger iliskili sirketlere borg¢lar:
31 Arahk 2025 31 Aralik 2024
AXA Sigorta A.S. (Ortak gider paylasimi) - 165.402
Toplam - 165.402
31 Aralik 2025 31 Arahk 2024
Ortaklara borglar - 165.690
Toplam - 165.690
d) Devredilen primler:
1 Ocak- 1 Ocak-
31 Arahk 2025 31 Aralk 2024
AXA S.A. 25.844.134 15.667.424
Inter Partner Assistance Yardim ve Destek Hiz. Tic. A.S. 39.484 3.593
AXA Sigorta A.S. 221.697 -
Toplam 26.105.315 15.671.017
e) Aliman komisyonlar:
AXA S.A. 8.024.094 15.671.017
Toplam 8.024.094 15.671.017
f) Kira gideri
Axa Sigorta A.S. 3.004.195 4.477.432
Toplam 3.004.195 4.477.432
g)  Odenen tazminat reasiirans payi:
AXA S.A. 3.112.977 3.041.988
Toplam 3.112.977 3.041.988

45.1

Ortaklar, istirakler ve bagh ortakhklardan alacaklar nedeniyle ayrilan siipheli alacak

tutarlar ve bunlarin borg¢lari: Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).
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45.2 Sirket ile dolayh sermaye ve yonetim iliskisine sahip istirakler ve bagh ortakhklarin

45.3

45.4

45.5

46.

dokiimii, istirakler ve bagh ortakliklar hesabinda yer alan ortakhiklarin isimleri ve istirak
ve oran ve tutarlari, s6z konusu ortakliklarin diizenlenen en son finansal tablolarinda yer
alan donem kari veya zarari, net donem kari veya zarari ile bu finansal tablolarin ait oldugu
donem, kurulumuz standartlarina gore hazirlanip hazirlanmadigi, bagimsiz denetime tabi
tutulup tutulmadigr ve bagimsiz denetim raporunun olumlu, olumsuz ve sarth olmak iizere
hangi tiirde diizenlendigi:

Bagh Menkul Kiymetler:

Istirak Defter Finansal tablo Toplam
31 Arahk 2025 orani degeri donemi Toplam varhk yiikiimliiliik Net satis Net kar
Emeklilik Gozetim
Merkezi A.S (¥) 0,07 4.302.738 31 Aralik 2025 258.753.370 127.909.561 644.625.955
Milli Reasiirans 62.375.596.07
T.A.S. (¥%) 5,88 556.836.000 30 Eyliil 2025 146.844.892.760  110.209.568.644 1 11.185.740.037
Toplam 561.138.738 147.103.646.130
Istirak Defter Finansal tablo Toplam
31 Arahk 2024 orani degeri donemi Toplam varhk yiikiimliiliik Net satig Net kar
Emeklilik Gozetim
Merkezi A.S (¥) 0,06 3.398.277 30 Eylil 2024 218.718.978 73.430.268 323.186.679 49.807.581
Milli Reasiirans
T.A.S. (¥%) 5,88 411.247.200 31 Aralik 2024 33.749.307.558 33.749.307.558 9.180.045.688 5.933.631.405
Toplam 414.645.477 33.968.026.536
*) Bagli menkul kiymetler igerisinde yer alan Emeklilik Gozetim Merkezi A.$. hisselerinin gergcege uygun degeri giivenilir bigimde
olgiilemediginden maliyet degeri ile gosterilmistir.
(**) Sirket, bagli menkul kiymet olarak siniflandirmis oldugu Milli Reasiirans T.A.S. deki yatirimini gergege uygun degeri ile muhasebelestirmistir.
Raporlama tarihi itibartyla heniiz 31 Aralik 2025 tarihli finansal tablolarin yaymlanmamasi sebebiyle 30 Eyliil 2025 tarihli finansal bilgiler
sunulmustur.

Istirakler ve bagh ortakhklarda icsel kaynaklardan yapilan sermaye arttirimi nedeniyle
elde edilen bedelsiz hisse senedi tutarlari: Bulunmamaktadir (31 Aralik 2024:
Bulunmamaktadir).

Tasinmazlar iizerinde sahip olunan ayni haklar ve bunlarin degerleri: Bulunmamaktadir
(31 Aralik 2024: Bulunmamaktadir).

Ortaklar, istirakler ve bagh ortakliklar lehine verilen garanti, taahhiit, kefalet, avans, ciro
gibi yiikiimliiliiklerin tutari: Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir ).

Bilan¢o Tarihinden Sonra Ortaya Cikan Olaylar

Bulunmamaktadir.
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1 OCAK - 31 ARALIK 2025 HESAP DONEMINE AiT
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(Para birimi aksi belirtilmedike¢e Tiirk Liras1 (“TL”) olarak gosterilmistir.)

47.
47.1

47.2

47.3

47.4

Diger
Finansal tablolardaki “diger” ibaresini tasiyan hesap kalemlerinden dahil oldugu grubun

toplam tutarimin %20’sini veya bilanco aktif toplammmin %5’ini asan kalemlerin adi ve
tutarlari:

31 Aralik 2025 31 Aralik 2024

a) Diger cesitli alacaklar:
Saticilardan alacaklar 1.938.049 7.855.283
Toplam 1.938.049 7.855.283

b)  Diger iliskili taraflara borglar

AXA Holding A.S. (ortak gider paylagimi) - 165.690

Toplam - 165.690

c) Gelecek aylara ait diger gelirler ve gider tahakkuklari:

Aracilar komisyon tahakkuku 1.196.508 903.762
Diger - 1
Toplam 1.196.508 903.763

d)  Diger cesitli kisa vadeli yiikiimliiliikler:

Acenteler gecici hesabi 3.279.753 2.677.511
Toplam 3.279.753 2.677.511

e) Diger cesitli borglar:

Saticilara borglar 27.876.283 25.870.953

Toplam 27.876.283 25.870.953
f) Diger gider ve zararlar:

1 Ocak- 1 Ocak-

31 Aralik 2025 31 Arahk 2024

Kanunen kabul edilmeyen giderler (246.123) (663.372)

Kibris sube vergi gideri (4.202.442) (360.759)

Diger (1.422.142) (665.999)

Toplam (5.870.707) (1.690.130)

“Diger Alacaklar” ile “Diger Kisa veya Uzun Vadeli Bor¢lar” hesap kalemi icinde bulunan
ve bilanco aktif toplaminin yiizde birini asan. personelden alacaklar ile personele borclar
tutarlarimin ayr ayri toplamlari: Bulunmamaktadir (31 Aralik 2024: Bulunmamaktadir).

Nazim hesaplarda takip edilen riicu alacaklarmma iliskin tutarlar: Bulunmamaktadir
(31 Aralik 2024: Bulunmamaktadir).

Onceki doneme iliskin gelir ve giderler ile 6nceki doneme ait gider ve zararlarin tutarlarim
ve kaynaklar1 gosteren aciklayict not: Bulunmamaktadir (1 Ocak — 31 Aralik 2024:
Bulunmamaktadir).
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47. Diger (devami)
47.5 Sunumu zorunlu kilinan bilgiler

Donemin karsilik giderleri / (gelirleri):

1 Ocak- 1 Ocak-

31 Arahik 2025 31 Arahk 2024

Personel ikramiye karsiligi 6.895.179 7.232.447
Kidem tazminati karsiligi 466.254 (3.781.578)
Izin ve ihbar karsiliklar 4.019.700 1.755.766
Performans ticret karsiligi 5.970.319 1.303.260
Diger 5.200.147 (885.602)
Toplam 22.551.599 5.624.293

Sirket’in KGK’nin 30 Mart 2021 tarihinde miikerrer Resmi Gazete’de yayimlanan Kurul
Karar’ma istinaden hazirladigi ve hazirlanma esaslar1 19 Agustos 2021 tarihli KGK yazisini temel
alan bagimsiz denetim kuruluslarinca verilen hizmetlerin {icretlerine iliskin agiklamasi asagidaki

gibidir:
1 Ocak - 1 Ocak -
31 Arahik 2025 31 Arahk 2024
Raporlama dénemine ait bagimsiz denetim licreti 4.233.528 2.240.000
Toplam 4.233.528 2.240.000
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