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9M26 | Strategic priorities and progress

STRATEGIC PRIORITIES 9M26 PROGRESS

01 Underwriting & profitability

Disciplined risk selection, claims management 
and pricing. Profitable market-share growth, 
with focus on non-motor and health.

Motor production resumed following the 2025 slowdown, with 
selective underwriting and pricing actions.

02 Portfolio & distribution

Balanced product mix. Unlock agency and 
bancassurance potential.

Motor recovery lifted the agency share. Bancassurance share held 
broadly stable, supported by new business.

03 Capital & operating model

Maintain capital adequacy as the business 
grows. Restructure the organization and 
strengthen people capabilities.

Capital adequacy remained at 160%. Restructuring progressed 
toward an integrated operating model.

04 Digital & analytics

Develop AI-enabled sales and service, 
customer engagement and analytics 
capabilities.

Data and analytics capabilities advanced alongside agency and 
bancassurance initiatives.

HEADWINDS

Intense competition

Pricing and margin 
pressure

Unexpired risk 
reserve

TL 516m temporary 
impact

Restructuring

Short-term costs 
weighed on earnings
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32,607 m TL
Gross Written Premiums

+38% YoY

5,080 m TL
Technical Profit¹

+13% YoY

+31% excluding URR³

5,040 m TL
Financial Income²

+27% YoY

1,894 m TL
Net Profit

−7% YoY

+30% normalized 3, 4 

2,922 m TL
General Expenses

+52% YoY

+39% excluding restructuring⁴

89%
Loss Ratio

+5 pp YoY

85% excluding URR³

22,091 m TL
Assets Under Management

+34% YoY

160%
Capital Adequacy Ratio

¹ Technical profit includes net underwriting result and financial income. ² Financial income includes interest income and FX gains/losses.

³ Excluding unexpired risk reserve (URR).  ⁴ Excluding restructuring costs.

9M’26 Financial Summary
Selective growth and underwriting discipline support improving technical performance
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¹ Technical profit includes net underwriting result and financial income. ² Financial income includes interest income and FX gains/losses.

³ Excluding unexpired risk reserve (URR).  ⁴ Excluding restructuring costs.

10,510 m TL
Gross Written Premiums

+27% YoY  |  +1% QoQ

1,971 m TL
Technical Profit¹

+7% QoQ

1,888 m TL
Financial Income²

+2% QoQ

936 m TL
General Expenses

-7% QoQ

88%
Loss Ratio

85% Excluding URR³

875 m TL
Net Profit

+17% QoQ

3Q’26 Financial Summary

Improved technical performance and lower general expenses drive quarterly net profit growth
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GWP,  mTL

GWP Mix by Channel

GWP Mix by Line of Business

47%

14%

39%
9M26

YoY Change:

4,210 5,722

14,120
16,956

2,443

3,767
2,853

6,162

9M25 9M26

+38%

MTPL MOD Non-Motor Health

19%

12%

52%

18%

9M26

YoY Change:

23,625

32,607

Agency 6 pp

Bank -1 pp

Corporate -5 pp

Strong GWP growth supported by disciplined underwriting

MOD +1pp

Non-Motor -8pp

Health 0pp

MTPL +7pp
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Non-motor continues to drive technical profit amid controlled motor growth

Technical profit (m TL)

Motor
−7% YoY

+35% excluding URR¹

2,018

9M25

1,873

9M26

Non-Motor
+29% YoY

2,062

9M25

2,650

9M26

Health
+33% YoY

420

9M25

557

9M26

Total
+13% YoY

+31% excluding URR¹

4,500

9M25

5,079

9M26

Technical result includes underwriting result and allocated financial income.

¹ Excluding unexpired risk reserve (URR). Financial income is allocated by line of business for management reporting.
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MOD deterioration outweighs MTPL improvement

9M269M25

MTPL MOD Non-Motor TotalCombined Ratio

Note: Ratios are calculated over net earned premium.
Since health retention is 5%, ratios are not provided.

84%

9%

28%

9M25

89%

11%

28%

9M26

85%

11%

26%

9M26 1, 2

121%
128%

122%

Loss Ratio
Commission Ratio
Expense Ratio

Expense Ratio

Combined ratios reflect impact of  restructuring costs & unexpired risk reserve 

¹ Excluding unexpired risk reserve (URR).  ² Excluding restructuring costs.

Loss Ratio

Commission Ratio

146 139

6
12

15
16

167 166
97

128

18 19

60
89

90 96

32 31

8 8

49 57

121
128

28 28

9 11

84 89

19 19

Combined Ratio
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40%

13%

28%

2%
4%

12% 1%

Sep’26

28%

14%

25%

5%

9%

15%
3%

Sep’25

YTD financial income 2

1 YTD investment income / Average AuM (annualized, compounded)
2 Including FX gains/losses

Avg. annualized yield 1 46%

3,960 mTL

42%

5,040 mTL

Portfolio breakdown, %

AuM 16,511 mTL 22,091 mTL

Portfolio diversification and AuM growth underpin sustainable financial income

The average annualized financial yield reached 47% in 9M26, including the TL 725 million tax shield from tax-advantaged TL funds. 

TL Time deposit

Fixed Rate Government Bonds 

Floating Rate Government Bonds 

Corporate Bonds

Money Market

Eurobonds

FX Time deposit
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Ongoing strategic investments in people, digital and analytics
Building capabilities to support efficiency, profitability and growth

GENERAL EXPENSES
9M26 vs. 9M25  |  mTL

1,918

9M25

2,922

9M26

2,675

9M26¹

+52% YoY +39% YoY¹

EXPENSE MIX BY BUSINESS LINE
9M26  |  Share of general expenses

21%

19%
52%

8%

9M26

MTPL −1 pp

MOD −4 pp

Non-Motor +4 pp

Health +1 pp

¹ Excluding restructuring costs.

YoY Change
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Technical profit grows despite temporary pressure on reported underwriting results
9M26 financial performance | mTL

Income statement 9M25 9M26 YoY

Gross Written Premiums 23,625 32,607 +38%

Gross Earned Premiums 24,955 30,612 +23%

Net Earned Premiums 8,298 12,312 +48%

Net Underwriting Result 540 40 −93%

Allocated Financial Income 3,960 5,040 +27%

Technical Profit 4,500 5,080 +13%

General Expenses (1,918) (2,922) +52%

Net Technical Profit 2,582 2,158 −16%

Other Expenses (413) (482) +17%

Tax (34) 217 nm

Net Profit 2,035 1,894 −7%

Profitability ratios 9M25 9M26 Δ

Underwriting Margin / GEP 2% 0% −2 pp

Technical Margin / GEP 18% 17% −1 pp

Net Technical Margin / GEP 10% 7% −3 pp

9M26 performance

+13% Technical profit
TL 5,080m

+27% Allocated Financial 
income

TL 5,040m

−7% Net profit
TL 1,894m

Normalized technical profit: +31% ¹

Normalized net profit: +30% ¹, ²

¹ Excluding unexpired risk reserve (URR).    
² Excluding restructuring costs.
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IFRS to SFRS Bridge
9M26 net profit reconciliation

IFRS–SFRS Bridge (m TL) 9M26 YoY

IFRS Net Profit 
(Management Reporting)

2,234 +25%

Equalization Reserve −156

Unexpired Risk Reserve −516

Others & Deferred Tax 331

SFRS Net Profit 1,894 −7%

Management Reporting: IFRS financials excluding inflation accounting effect.

Net Profit IFRS

+25% YoY
+35% normalized²

1,788

9M25

2,234

9M26

Net Profit SFRS

−7% YoY
+30% normalized¹,²

2,035

9M25

1,894

9M26

¹ Excluding unexpired risk reserve (URR).

² Excluding restructuring costs.
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Strong capital position supported by growing assets and equity

Assets Under Management
m TL

7,659

2022

9,141

2023

13,492

2024

18,068

2025

16,511

9M25

22,091

9M26

Equity
m TL

1,949

2022

3,276

2023

5,092

2024

7,646

2025

7,182

9M25

9,388

9M26

Capital Adequacy Ratio
%

107%

2022

109%

2023

158%

2024

166%

2025

178%

9M25 9M26

CAGR +33% +34% YoY CAGR +58% +31% YoY

¹ Excluding unexpired risk reserve (URR) and restructuring costs.

2022–2025 2022–2025

45 44
39

44

28*

ROE %

*Normalized 33%¹
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THANK YOU
Website:
https://www.aksigorta.com.tr/en/investor-relations

Contact us:
investor.relations@aksigorta.com.tr
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Glossary
AUM Asset under management

BITT Banking and insurance transaction tax

Ceded Premiums  Premiums transferred to reinsurers to mitigate risk exposure

Combined Ratio Sum of Loss ratio, Commission ratio and Expense ratio

FI Financial Income

GEP                                        Gross Earned Premium: The total insurance premium earned during a given period on premiums underwritten in the current 
and previous underwriting years

GWP
Gross Written Premium: The total amount of premiums written during a given period before any discounts or refunds, 
measuring the total amount of business an insurance company generates during that period. Includes new policies and 
renewals

LoB Line of Business, defining the general classification of businesses

MOD Motor Own Damage; a non-mandatory insurance covering vehicles against fire, accident, theft or attempted theft

MTPL Motor Third Party Liability; a mandatory insurance covering damage to third-party health and property

NEP Net Earned Premium: Net written premium adjusted by the change in net unearned premium for a year

NWP Net Written Premiums: Premium during a given period net of reinsurer premium

Retention Ratio Net Written Premiums as a percentage of GWP

RoE Return On Equity

URR Unexpired Risk Reserve 

UWM Underwriting margin: Underwriting income as a percentage of GEP

UWR Underwriting Result: The profit or loss from insurance activities, exclusive of net investment income and capital gains or losses
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Disclaimer
The information in this presentation has been prepared by Aksigorta A.Ş. (the “Company”) solely for use at a presentation concerning the Company, its proposed listing on the Borsa İstanbul. This presentation does not 
constitute or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, or otherwise acquire, any securities of the Company or an inducement to 
enter investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This 
presentation is the sole responsibility of the Company. The information contained in this presentation does not purport to be comprehensive and has not been independently verified. The information contained herein 
is for discussion purposes only and does not purport to contain all information that may be required to evaluate the Company and/or its business, financial position or future performance. The information and opinions 
contained in this document are provided only as at the date of the presentation and are subject to change without notice. No representation, warranty or undertaking, expressed or implied, is or will be made by the 
Company or their respective affiliates, advisors or representatives or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions 
contained in this presentation (or whether any information has been omitted from this presentation). The Company, to the extent permitted by law, and its or their respective directors, officers, employees, affiliates, 
advisors or representatives disclaims all liability whatsoever (in negligence or otherwise) for any loss however arising, directly or indirectly, from any use of this presentation or its contents or otherwise arising in 
connection with this presentation. To the extent available, the industry, market and competitive position data that may be provided in this presentation come from official or third-party sources. Third party industry 
publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. 
While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. In addition, certain 
of the industry, market and competitive position data contained in this presentation come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s 
management in the markets in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, 
have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market or 
competitive position data contained in this presentation. This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or 
entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any 
registration or licensing within such jurisdiction.
The offer and distribution of this presentation and other information may be restricted by law and persons into whose possession this presentation or any document or other information referred to herein comes 
should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. Nothing in this presentation 
constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or needs of any specific recipient. 
Investors should not rely on or act upon this presentation or any of its contents and must return it immediately to the Company. This presentation includes “forward-looking statements”. These statements contain the 
words “anticipate”, “will”, “believe”, “intend”, “estimate”, “expect” and words of similar meaning. All statements other than statements of historical fact included in this presentation, including, without limitation, those 
regarding the Company’s financial position, prospects, growth, business strategy, plans and objectives of management for future operations (including statements relating to new routes, number of aircraft, availability 
of financing, customer offerings, passenger and utilization statistics and objectives relating to the Company’s products and services) are forward-looking statements. Such forward-looking statements involve known 
and unknown risks, uncertainties and other important factors, that could cause the actual results, performance or achievements of the Company to be materially different from future results, performance or 
achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and 
the environment in which the Company will operate in the future. These forward-looking statements speak only as at the date of this presentation. The Company cautions you that forward-looking statements are not 
guarantees of future performance and that its actual financial position, prospects, growth, business strategy, plans and objectives of management for future operations may differ materially from those made in or 
suggested by the forward-looking statements contained in this presentation. In addition, even if the Company’s financial position, prospects, growth, business strategy, plans and objectives of management for future 
operations are consistent with the forward-looking statements contained in this presentation, those results or developments may not be indicative of results or developments in any future period. The Company does 
not undertake and expressly disclaims any obligation to review or confirm or to release publicly any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s 
expectations with regard thereto or any events that occur or conditions or circumstances that arise after the date of this presentation. By attending this presentation or by reading the presentation slides, you agree to 
be bound by the foregoing limitations and restrictions and, in particular, will be deemed to have represented, warranted and undertaken that: (i) you have read and agree to comply with the contents of this disclaimer 
including, without limitation, the obligation to keep this presentation and its contents confidential; (ii) you will be solely responsible for your own assessment of the Company and its business, financial position and 
future performance. This document is an accompanying part of unconsolidated financial statements available in Aksigorta Investor Relations website and public disclosure platform.
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