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183m TL adjustment on MTPL claim provisions 
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410 423 

476 
456 

14Q1 15Q1

 Aksigorta GWP growth in ‘15Q1, 

excl. MTPL and non-recurring 

businesses, is %3 

Premium 
Production  
(million TL) 

 Net impact of the increase in claim 

provision on ‘15Q1 combined ratio  

is 62pp 

 Combined ratio in ‘15Q1, excl. MTPL 

and one-off claims in fire, is 97% 
95% 97% 

166% 

14Q1 15Q1

Combined Ratio 

 Net PL impact of increase in claim 
provision is 147m TL (183m TL PBT)  

 Net profit in ‘15Q1, excl. MTPL and 
one off claims in fire, is 24m TL 

19 

-140 

26 24 

14Q1 15Q1

Net Income/Loss 
(million TL) 

3% 

2pp 

-8% 
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Portfolio share of non-motor continues to increase in line with strategy 
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6% 7% 
12% 12% 
13% 15% 

69% 66% 
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 Agency in Market        3pp 

12% 13% 
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16% 16% 

61% 60% 
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11% 12% 

39% 41% 

50% 47% 
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Non-motor in Market        2pp 
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46% 43% 

14Q1 15Q1

AKSİGORTA

Motor

Non-Motor

Health
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Market realities for MTPL 
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Third parties benefit from 
the product, not the 

customer 
Price sensitivity is very high 

Price was set by the 
government till 2008, base 
price was ruled till 2014, 

free tariffication started by 
2014  

MTPL is a long tail product, 
claims can be notified within 

more than 10 years 

Material damages are notified 
and handled within a short 

time, bodily injury claims 
take long time due to longer 
expiry periods and litigation 

process 

Bodily injury claims’ 
severities started to 

increase very fast by 2012 

New cost in 2014; claim 
payments to the dependents 
of the faulty drivers who are 

disabled or deceased 

An independent institution 
analysed the claim provision 

deficit in the market and 
reported at least 3 billion TL 

New regulation on IBNR is 
effective by 2015, the 

biggest impact is on MTPL 
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New Regulation on IBNR 
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Market first time booked 
IBNR in 2010 according to 
the communiqué for claim 

provisions 

Treasury approved five 
actuarial methods to 

calculate IBNR and one big 
loss elimination method 

Treasury anounced a new 
regulation on 05.12.14, 

effective by 01.01.15, for 
claims provisions including 
changes in IBNR calculation 

Companies are allowed to 
book the IBNR computed by 

their actuaries, using any 
actuarial method in addition 

to six approved methods 

Treasury ammended this 
regulation on 17.03.15, 
which allowed gradual 

booking of the IBNR deficit 
within 3 years 

This ammendment is an 
option for the companies 
who might have problems 

with capital adequacy ratio 
resulting from IBNR increase 

Aksigorta booked the IBNR 
increase at once in ‘15Q1, in 
order to reflect its liabilities 

properly in its financials 

Next step for the market 
should be rational pricing in 
MTPL, in order to never face 
this kind of claim provision 

deficit again 

Aksigorta increased prices in 
MTPL to achieve combined 
ratio not more than 105% 
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The MTPL reality hides sustaining profit 
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-174 

16 

30 24 

151 

16 

14 
7 

Reported Profit
Before Tax Additional IBNR

Cancel Success
Ratio Additional URR

MTPL UW Result
in 2015 Q1

One off claims
in fire

PBT Exc. MTPL
and one off

claims in fire

Net Profit Exc.
MTPL and one

off claims in fire

2015 Q1 Financial Results (million TL) 

This could be named as one 
off equity adjustment for 

the deficit in claim provisions 

This adjusment is totally 
related with the claims 

incurred in the past 

No more claim provision 
adjustment is expected 

under current conditions 

We expect to report the pure 
positive results of Aksigorta 

Strategic Plan by 2015 Q2 
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7,9% 
8,1% 

7,1% 

5,6% 

6,6% 

6,0% 

5,0% 

4,4% 
4,1% 

Market Share

131% 

124% 

109% 
112% 

107% 

89% 
92% 

86% 

2008 2009 2010 2011 2012 2013 2014 2015

Accident Year Loss Ratio

After 2013 MTPL portfolio Loss Ratio is stable at 85-90% level 

7 
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2015 Q1 Statutory Results 
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 Income Statement (million TL) '12YE '13YE '14YE '13Q1 '14Q1 '15Q1 

 Gross Written Premiums 1.311 1.526 1.714 411 476 456 

 Net Earned Premiums 891 1.007 1.156 238 275 298 

 Claims (net) -623 -663 -868 -160 -193 -410 

 Commissions (net) -166 -191 -220 -45 -53 -55 

 G&A Expenses -97 -115 -116 -30 -32 -33 

 Technical Profit 5 38 -48 3 -3 -200 

 Net Financial Income 55 *60 86 10 27 26 

 Profit Before Tax 60 181 38 13 24 -174 

 Tax -12 -21 -7 -3 -5 34 

 Net Profit 49 160 31 10 19 -140 

 Combined Ratio * 98% 95% 103% 96% 99% 104% 

 Loss Ratio * 70% 66% 75% 67% 71% 76% 

 Commission Ratio 19% 19% 19% 19% 19% 19% 

 Expense Ratio 9% 10% 9% 10% 9% 9% 

UW Margin * 11% 15% 6% 14% 10% 5% 

*Excludng one offs 
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2015 Q1 Statutory Results (excluding MTPL business and one-offs) 
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 Income Statement (million TL) '12YE '13YE '14YE '13Q1 '14Q1 '15Q1 

 Gross Written Premiums 1.074 1.256 1.473 380 430 423 

 Net Earned Premiums 704 802 910 186 214 244 

 Claims (net) -446 -504 -604 -116 -135 -161 

 Commissions (net) -133 -157 -177 -37 -42 -46 

 G&A Expenses -97 -115 -116 -30 -32 -33 

 Technical Profit 28 26 13 3 5 4 

 Net Financial Income 55 60 86 10 27 26 

 Profit Before Tax 83 86 99 13 32 30 

 Tax -17 -17 -20 -3 -6 -6 

 Net Profit 66 69 79 10 26 24 

 Combined Ratio 94% 94% 97% 95% 95% 97% 

 Loss Ratio 63% 63% 66% 63% 63% 66% 

 Commission Ratio 19% 19% 19% 20% 20% 19% 

 Expense Ratio 12% 12% 12% 12% 12% 12% 

UW Margin 18% 18% 15% 17% 17% 15% 
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2015 Q1 IFRS Results 
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 Income Statement (million TL) '12YE '13YE '14YE '13Q1 '14Q1 '15Q1 

 Gross Written Premiums 1.311 1.526 1.714 411 476 456 

 Net Earned Premiums 891 1.010 1.157 242 277 298 

 Claims (net) -630 -637 -840 -145 -165 -235 

 Commissions (net) -166 -191 -220 -45 -53 -55 

 G&A Expenses -97 -115 -116 -30 -32 -33 

 Technical Profit -1 67 -19 22 27 -25 

 Net Financial Income 55 *60 86 10 27 26 

 Profit Before Tax 52 177 67 32 54 1 

 Tax -10 -27 -14 -7 -5 -1 

 Net Profit 42 150 53 25 49 0 

 Combined Ratio * 93% 93% 96% 88% 88% 108% 

 Loss Ratio * 63% 61% 65% 60% 60% 79% 

 Commission Ratio 19% 20% 19% 19% 19% 19% 

 Expense Ratio 11% 12% 11% 9% 9% 10% 

UW Margin * 18% 19% 16% 21% 21% 2% 

*Excludng one offs 



Investor Presentation 

2015 Q1 IFRS Results (excluding MTPL business and one-offs) 
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 Income Statement (million TL) '12YE '13YE '14YE '13Q1 '14Q1 '15Q1 

 Gross Written Premiums 1.074 1.256 1.473 380 430 423 

 Net Earned Premiums 704 804 911 190 215 244 

 Claims (net) -444 -491 -591 -115 -120 -163 

 Commissions (net) -134 -157 -177 -37 -42 -46 

 G&A Expenses -97 -115 -116 -30 -32 -33 

 Technical Profit 29 41 27 8 21 2 

 Net Financial Income 55 60 86 10 27 26 

 Profit Before Tax 84 101 113 18 48 28 

 Tax -17 -22 -23 -4 -10 -6 

 Net Profit 67 79 90 14 38 22 

 Combined Ratio 93% 93% 96% 92% 87% 98% 

 Loss Ratio 63% 61% 65% 60% 56% 67% 

 Commission Ratio 19% 20% 19% 19% 20% 19% 

 Expense Ratio 11% 12% 11% 12% 12% 12% 

UW Margin 18% 19% 16% 20% 24% 14% 
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MOD and NON MOTOR leads underwriting result 
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MTPL 
 

MOD Non Motor Health 

270 
241 

46 32 

GWP (million TL) 

-11% 

13% 

-19% 

11% 

-38% 

UW Margin in IFRS 
1-Loss R.-Commission R. 

19% 
10% 

22% 

7% 

35% 31% 

45% 

22% 

8% 8% 

-4% 

5% 

27 

-46 

7 

-20 

13YE 14YE 14Q1 15Q1

UWR in IFRS 
Million TL 

76 

43 

22 
8 

13YE 14YE 14Q1 15Q1

80 86 

32 
16 

13YE 14YE 14Q1 15Q1

13 14 

-2 

2 

13YE 14YE 14Q1 15Q1

-30% 

442 
508 

112 97 

15% -14% 

630 

764 

246 250 

21% 2% 

184 
201 

72 76 

9% 7% 
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 (TL Million) '12YE '13YE '14YE '13Q1 '14Q1 '15Q1 
 Cash and Marketable Securities 627 901 902 652 917 901 
 Receivables 475 462 523 490 507 559 
 Other Assets 116 147 156 130 159 216 
 Participations 30 8 8 30 8 8 
 Fixed Assets 44 31 51 45 33 54 
 
 Total Assets 1.292 1.549 1.640 1.347 1.624 1.738 
 Payables 110 116 134 104 142 173 
 Technical Reserves 671 796 921 729 857 1.132 
 Taxes Payable 15 26 8 2 6 0 
 Other Liabilities 72 78 69 79 70 88 
 Total Shareholders' Equity 424 533 508 433 549 345 
 
 Total Liabilities and Equity 1.292 1.549 1.640 1.347 1.624 1.738 

ROE 12% *17% 6% 11% *18% *2% 
Solvency Ratio 167% 172% 147% 161% 171% 100% 

2015 Q1 Statutory Results 

13 

*Excludng one offs 
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 (TL Million) '12YE '13YE '14YE '13Q1 '14Q1 '15Q1 
 Cash and Marketable Securities 627 901 902 652 917 901 
 Receivables 475 462 523 490 507 559 
 Other Assets 132 182 184 141 163 172 
 Participations 30 8 8 30 8 8 
 Fixed Assets 76 32 51 78 33 54 
 
 Total Assets 1.341 1.584 1.669 1.391 1.628 1.731 
 Payables 110 116 134 104 142 173 
 Technical Reserves 850 969 1.065 798 997 1.100 
 Taxes Payable 15 26 8 2 6 0 
 Other Liabilities 72 78 69 79 70 88 
 Total Shareholders' Equity 293 394 392 409 412 371 
 
 Total Liabilities and Equity 1.341 1.584 1.669 1.392 1.628 1.731 

ROE 14% *28% 14% 28% 12% 1% 
Solvency Ratio 167% 172% 147% 161% 171% 100% 

2015 Q1 IFRS Results 

14 

*Excludng one offs 
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Investment Portfolio 
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69% 

19% 

6% 

6% 

'14YE 

Time Deposit

Corporate Bond

Government Bond

Eurobond
65% 

22% 

6% 

7% 

'15Q1 

•Total Portfolio: TL 902m 

•Average Yield: 10,1% 

•Duration: 12 months 

2014 YE 

•Total Portfolio: TL 901m 

•Average Yield (annualized): 10,6% 

•Duration: 12 months 

2015 Q1 
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2015 Guidance 

16 

1.403 

2014 2015

 GWP growth is expected to be 

around 9-12% excluding MTPL and 

non-recurring businesses 

Premium 
Production  
(million TL) 

 Combined ratio is expected to 

improve around 1-2pp both in 

Statutory and IFRS, excluding MTPL 

business 

97% 96% 

2014 2015

Statutory

Combined Ratio 

 Net Profit is expected to reach 
break-even in Statutory financials 
while over than 50% increase in IFRS 

31 

53 

2014 2015

Statutory IFRS

Net Income/Loss 
(million TL) 

9-12% 

1-2pp 

+50% in 
IFRS 
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Contact Information & Disclaimer 
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For further information please contact with;  

(Mr.) Osman Akkoca, Financial Control Manager and (Mr.) Necip Çakmakoğlu, Financial Control Unit Manager 

(T) +90 216 280 88 88 

investor.relations@aksigorta.com.tr  

www.aksigorta.com.tr/en/yatirimci_iliskileri.php 

Poligon Cad. Buyaka 2 Sitesi No:8, Kule:1, Kat:6 34771 Ümraniye İstanbul Türkiye 

Disclaimer  

The information and opinions contained in this document have been compiled by Aksigorta A.Ş. (“Company”) from sources believed to be reliable and in 
good faith, but no representation or warranty, expressed or implied, is made as to their accuracy, completeness or correctness. No undue reliance may 
be placed for any purposes whatsoever on the information contained in this document is published for the assistance of recipients , but is not to be 
relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. The Company does not accept any liability whatsoever 
for any direct or consequential loss arising from any use of this document or its contents. This document is strictly confidential and may not be 
reproduced, distributed or published for any purpose. The information and opinions contained in this document have been compiled by Aksigorta A.Ş. 
(“Company”) from sources believed to be reliable and in good faith, but no representation or warranty, expressed or implied, is made as to their 
accuracy, completeness or correctness. No undue reliance may be placed for any purposes whatsoever on the information contained in this presentation 
or on its completeness, accuracy or fairness. This document contains forward-looking statements by using such words as "may", "will", "expect", 
"believe", "plan" and other similar terminology that reflect the Company management’s current views, expectations, assumptions and forecasts with 
respect to certain future events.  As the actual performance of the companies may be affected by risks and uncertainties, all opinions, information and 
estimates contained in this document constitute the Company’s current judgment and are subject to change, update, amend, supplement or otherwise 
alter without notice. Although it is believed that the information and analysis are correct and expectations reflected in this document are reasonable, 
they may be affected by a variety of variables and changes in underlying assumptions that could cause actual results to differ materially. Company does 
not undertake any obligation, and disclaims any duty to update or revise any forward looking statements, whether as a result of new information or 
future events. Neither this document nor the information contained within can construe any investment advice, invitation or an offer to buy or sell 
Company’s shares. Company cannot guarantee that the securities described in this document constitute a suitable investment for all investors and 
nothing shall be taken as an inducement to any person to invest in or otherwise deal with any shares of Company and its group companies. The 
information contained in this document is published for the assistance of recipients, but is not to be relied upon as authoritative or taken in substitution 
for the exercise of judgment by any recipient. You must not distribute the information in this document to, or cause it to be used by, any person or entity 
in a place where its distribution or use would be unlawful. Neither Company, its board of directors, directors, managers, nor any of Its employees  shall 
have any liability whatsoever for any direct or consequential loss arising from any use of this document or its contents. 
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Evini 
güvenceye alır 

Eşyanı 
güvenceye alır 

Senin ve ailenin 
canını 

güvenceye alır 

Komşunu ve 
çevreni, hatta 

misafirini 
güvenceye alır 

THANKS 
Published by AKSİGORTA Finance Team 


