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7 February 2025 

AKSİGORTA COMPLETED THE YEAR 2024 WITH A 28% GROWTH IN PREMIUM PRODUCTION AND A 

57% INCREASE IN NET PROFIT, REACHING 1,857 MILLION TL 

2024 FOURTH QUARTER EVALUATION 

Aksigorta announced gross written premiums (GWP) of 9,852m TL and net profit of 693m TL in the 

fourth quarter of 2024, compared to gross written premiums of 9,456m TL and net profit of 468m TL 

in the fourth quarter of 2023. These figures represent 4% YoY growth in GWP and 48% YoY growth in 

net profit in the fourth quarter of 2024. 

• Highlights of the fourth quarter of 2024 GWP growth: 

o 38% growth in MTPL 

o Health product group was the fastest-growing segment with a 66% growth rate 

o The product portfolio with high capital consumption and low profitability has been 

reduced 

o Profitability in non-motor segment has been a key focus, particularly in bank and corporate 

channels 

o As of December 31, 2024 the market share has decreased by 1.7 pp YoY and stands at a 

level of 4.8% 

 

Gross Written 
Premiums 
(m TL)  4Q23 4Q24 ∆ YoY 2023 2024 ∆ YoY 

MTPL  1.775 2.453 38% 5.533 8.449 53% 

MOD  2.000 1.100 -45% 6.268 5.837 -7% 

Non-Motor  4.840 4.904 1% 12.938 16.238 26% 

Health   841 1.395 66% 2.559 4.348 70% 

Total   9.456 9.852 4% 27.299 34.872 28% 

 

• In the fourth quarter of 2024, the company's underwriting result (UWR) declined by 315 million 

TL compared to the fourth quarter of 2023, reaching -201 million TL, primarily driven by the 

MTPL product. For the full year 2024, the underwriting result stood at -306 million TL, 46 

million TL lower than in 2023. However, the total underwriting profit from non-mtpl products 

improved by 369 million TL in 2024, reaching to 1,858 million TL                  

Underwriting Profit 
(m TL)  4Q23 4Q24 ∆ YoY 2023 2024 ∆ YoY 

MTPL  -400 -880 -120% -1.749 -2.164 -24% 

MOD  167 370 122% 774 814 5% 

Non-Motor  290 220 -24% 538 718 33% 

Health   58 89 52% 177 326 85% 

Total   115 -201 -275% -260 -306 -18% 
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• Net financial income including fx gain/loss and financial expenses increased by 94% compared 

to the fourth quarter of 2023, reaching 1,435 million TL. In the fourth quarter of 2024, the tax 

shield created through tax advantage funds amounted to 174 million TL 

 

Summary Financials 
(m TL)  4Q23 4Q24 ∆ YoY 2023 2024 ∆ YoY 

GWP   9.456 9.852 4% 27.299 34.872 28% 

UWR   115 -201 -275% -260 -306 -18% 

Expenses  -300 -538 -79% -1.088 -2.059 -89% 

Net Financial Income   740 1.435 94% 2.634 4.285 63% 

Net Profit   468 693 48% 1.185 1.857 57% 

Combined Ratio  108% 127% +19pp 117% 122% +5pp 

 

 

• In the fourth quarter of 2024, AuM increased by 48% year-over-year, reaching TL 13.5 billion. 

Thanks to successful fund management, the annualized average financial return (including fx 

and interest income) was 41.5% in the third quarter 

 

Expectations and Targets 

We are pursuing a dynamic and innovative strategy focused on high-margin products, aimed at 

sustaining a strong capital adequacy position while maximizing profitability without compromise. This 

approach not only reinforces our capital adequacy but also supports sustainable growth and delivers 

robust profitability 

• Increase in the number of agencies; in the period of January 2024 – December 2024, 18% of 

our total agency premium generation was provided by 967 new agencies added to our 

portfolio in the last 5 years. Number of agencies reached 3,644 in the fourth quarter of 2024. 

• TCIP product sales started via Akbank mobile. 

• Aksigorta customers' experience has been improved with the credit card unemployment 

product offer presented during the credit card transaction process on Akbank Mobile. 

• The Electric vehicle MOD product launched in 2023 offers the best coverage in its class and 

has the potential to become the market leader with a first-mover advantage in the segment. 

• Aksigorta's smart assistant ADA has enhanced its capabilities and now leverages Aksigorta’s 

core insurance platform to respond inquiries from agents using generative AI technology.  

• In complementary health product, a broader network of contracted healthcare providers has 

been established to enhance competitiveness within the industry. 

• In private insurance health, the initial entry age has been increased from 55 to 65 

• The "Talking Policy" project has been launched for our home insurance product. This project 

aims to increase insurance literacy by making policy reading easier and more 

understandable. It also seeks to improve customer satisfaction by engaging more aware and 

informed customers. Additionally, the project aims to facilitate policy reading for hearing-
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impaired individuals and foreign customers facing language barriers through subtitle options 

in our videos. 

 

Q&A 

The following questions were raised during the earnings call: 

 

Q: Can you talk about 2025 expectations? 

CFO: In the next year, we will continue our selective growth approach, but we have defined our 

targets for non-motor and health especially to push for further growth. Other than that, we will 

continue to improve our margins. We will have continuous focus on our capital adequacy level as 

well. 

CEO: Well, the second half of 2024, we managed to improve our quality of the business, and we have 

improved our capital adequacy and capital position. So, we focused on more profitable and more 

capital efficient product lines. Optimizing our capital usage and in the second half we have managed 

to improve that to a degree, and we will focus more further to improve the quality of the business 

during 2025. Our priority will be mainly to have a much better solvency, much higher profit margins 

and underwriting performance. There are certain product lines that we will focus like the personal 

lines and non-motor business as well as improving our footprint on the health insurance side. So, we 

are in the process of having medium to long-term strategy review and maybe in the upcoming 

conferences we will be sharing with you the highlights of our updated the strategy. But overall, in a 

nutshell, we are working to build a more robust balance sheet for a bit which will be a very good 

platform for growth. We already got some good signs in the second half of this year. 

Q: Thank you very much for the presentation. You mentioned that MOD GWP decline was due to a 

strategy to decrease MTPL GWP. However, MTPL hasn’t decreased in line with MOD. What should 

we expect next year? 

CFO: So, there is a MTPL avoidance regulation which puts a maximum level for number of policies 

one can issue on MOD, like 70% of the MTPL at most. So, 2024 was a transition year for us. When we 

look at the 2025, MOD will be slightly under pressure. In terms of the premiums versus the 2024 and 

but still it will be close to a breakeven, but a slight negative I can say in terms of the top line level to 

be fully compliant. MTPL has not decreased because it's the product that is to be promoted supply 

within the markets. 

Q: Thanks for the presentation. 2025 guidance i) premium growth, ii) combined ratio, iii) financial 

income contribution? 

CFO: I think that since we do not have an official guidance, we will be considering having one in the 

coming quarters. Currently, for the first question, I think that is mainly covered in the expectation for 

2025 since we cannot provide precise numbers.  

Q: Do you think you can catch up with the industry in gross primary production in 2025? 

CFO: Honestly, our priority is not to go with the largest market share ranking, but you know we are 

focusing on more profitable businesses and bottom-line growth which is based on a more refined 

selection of businesses. Currently, we are running a strategic study, and we will be implementing the 

outputs within the coming months. We have already started but I think that we will be gaining speed 

on them. But in the mid-run, we have a market share target to improve our ranking but it's not for 

this year's priority to list. 

Q: Do you think the new price updates in healthcare will be reflected in policies gradually or directly? 

What do you plan to do to increase your 3.2% market share in this group? Are you planning to make 
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any major changes on the AUM side? What are your expectations from this side for 2025? 

CFO: For the health care, we have the ambition to increase our number of clients both individual 

customers and the group segments. We are currently supporting Akbank and our agency channels to 

prioritize hearts production. We will be making campaigns, and we will be working with both Ageas 

and Akbank to ramp up our number of client base as fast as possible. 

CEO: Actually, health is an area that we want to produce more definitely. We have Medisa, a new 

company in health product, and Aksigorta is generating premium from that company now. The 

Company is at the initial stages, but we have already a good working model. I would think that 

gradually we will have an increasing portfolio throughout the years. I should be honest about that we 

are at early stages. We will be focusing on increasing our number of customers because in medium to 

long term the size of the book is very important to manage the network costs. So, we will be focusing 

more and more on this as I told you. During the first quarter of this year, we will be finalizing our 

strategic review, after which we may consider providing more highlights about our strategy, including 

health. 

Q: When can we expect the underwriting profit to move to the breakeven point? Could you give 

some detail or your timeline plan? Thank you. 

CFO: Positive underwriting level is our target. It should be supported by MOD and non-motor mainly. 

We can say that it's our short-term target. Also, any change in the MTPL pool regulation and tariff 

regulation could be upsides on this plan. 

Q: How do you see the rate cut cycle and what is the impact on your financial income? Thank you. 

CFO: We have already factored in the anticipated central bank rate cuts for 2025. While this will 

naturally lower our overall return levels, the impact will be mitigated as not all our funds are newly 

invested- we have already secured higher yields on a portion of our portfolio. We estimate that the 

decline in interest rates could reduce our overall portfolio returns by approximately 5-6 percentage 

points. However, we made several strategic investments in the last quarter, including Turkish 

government bonds, which have already demonstrated strong performance following the start of rate 

cuts. We believe we are well-positioned. Additionally, foreign currency exposure will remain limited 

within our overall portfolio. Looking ahead, we anticipate an impact of approximately 40m TL for 

each percentage point decline in interest rates over the coming year. 

Q: Regarding Healthcare - Aksigorta sold Medisa to Agesa and private health will be produced by 

Medisa going forward. Will Aksigorta be the sole seller of Medisa products? Will it collect production 

commissions from all the products that Medisa will sell? 

CEO: Aksigorta’s health insurance production will continue as it is, and we are focused on expanding 

our portfolio to increase our market share from the current 3% to a much higher level. In the long 

term, we believe Aksigorta should achieve a double-digit market share. However, this growth should 

be complemented by the potential of our sister company, Agesa, which has a strong customer base 

and market presence. 

While some aspects of Medisa’s distribution strategy may be more appropriately addressed in 

Agesa’s investor meetings, from Aksigorta’s perspective, we have a strong appetite for growth. With 

our extensive agency distribution network, our current market share of around 3% is significantly 

below what we can achieve. In the longer term, we aim to reach a double-digit market share in 

health insurance, covering both complementary and comprehensive healthcare offering. 


