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YILLIK FAALIYET RAPORU
UYGUNLUK GORUS

Demir Sigorta A.S. Genel Kuruluna;

Demir Sigorta A.S.'nin 31/12/2012 tarihi itibariyla hazirlanan yillik faaliyet raporunda
denetim raporu ile uyumlulugunu ve dogrulugunu denetlemis bulunuyoruz. Rapor
Konusu yillik faaliyet raporu Demir Sigorta A.S. yonetiminin sorumlulugundadir.
Bagimsiz denetimi yapan kurulug olarak izerimize diigen sorumluluk, denetlenen
yillik faaliyet raporu Gizerinde goriis bildirmektir.

Denetim, 5684 sayili Sigortacilik Kanunu uyarinca yiriirliige konulan yillik faaliyet
raporu hazirlanmasina ve yayimlanmasina iliskin usul ve esaslar ile bagimsiz
denetim ilkelerine iliskin diizenlemelere uygun olarak gerceklestirilmistir. Bu
diizenlemeler, yillik faaliyet raporunda dnemli bir hatanin olup olmadigi konusunda
makul givence saglamak iizere planlanmasini ve yiiriitilmesini gerektirmektedir.
Gerceklestirilen denetimin, gériisimiziin olugturulmasina makul ve yeterli bir
dayanak olusturduguna inaniyoruz.

Goriistimiize gore, ilisikteki yillik faaliyet raporunda yer alan finansal bilgiler,
biitiin Gnemli taraflariyla, Demir Sigorta A.S."nin 31/12/2012 tarihi itibariyla 5684
sayili Sigortacilik Kanunu geregince yiiriirliikte bulunan diizenlemelerde belirlenen
usul ve esaslara uygun olarak irketin finansal durumuna iligkin bilgileri dogru
bir bigimde yansitmakta ve Gzet yonetim kurulu raporu ile tarafimizca verilen
bagimsiz denetci qoriisiinii icermekte olup, bagimsiz denetimden gecmis finansal
tablolarda verilen bilgiler ile uyumludur.

M.G.1. BAGIMSIZ DENETiM VE
YEMINLIK MALI MUSAVIRLIK A.S.
ERHAN OZDEMIR, YMM
Sorumlu Ortak, Bag Denetci

istanbul, 25 Mart 2013

ANNUAL REPORT
OPINION FOR COMPLIANCE

To the Shareholders of Demir Sigorta AJS.

We have audited compatibility of the financial information of Demir Sigorta A.S.
(the “Company”) presented in the annual report as of 31 December 2012, with
the independent audit report for the period then ended. The annual report is the
responsibility of the Company's management. As an independent auditor, our
responsibility is to express an opinion on the annual report based on our audits.

We conducted our audit in compliance with the procedures required by the
Insurance Companies' Law numbered 5684 for preparing and anouncing annual
report, and in compliance with-independent audit standards. Those procedures
require that we plan and perform the audit to obtain reasonable assurance about
whether the annual report are free of material misstatement. We believe that
our audits provide a reasonable basis for our opinion.

In our opinion, the financial information in the annual report referred to above
presented fairly, in all material respects, the financial position of Demir Sigorta
AS.as of 31 December 2012, in accordance with the Insurance Companies' Law
numbered 5684. The financial information includes the summary of Board of
Directors report and the opinion of independent auditor, and is compatible with
the audited financial statements.

M.G.1. BAGIMSIZ DENETIM VE
YEMINLI MALT MUSAVIRLIK A.S.
ERHAN OZDEMIR, CPA
Managing Partner

[stanbul, 25 March 2013
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Yonetim Kurulu Bagkani'nin mesaji,

Degerli Okuyuc,

Tiirkiye Sigorta sektori gelismekte olan ekonomimizin etkisi ile son yillarda
siirekli yildizi parlayan pazarlardan biri olmustur. Gegmis yillarda oldugu gibi
karli biiyiimenin sirketler i¢in anahtar rol oynayacagi ve biiyiimenin yani sira

karlilga Gnem veren sirketlerin sektdriin zirvesinde yer alacag asikardir.

Gecmiste oldugu gibi bugiinde Demir Sigortanin misyonu sigortalilarin menfaatini

korumaktir.

Bu degerin korunmasini saglayan tiim Demir Sigorta calisanlarina, acentelere,

brokerlara ve is ortaklarina tesekkiir ederim.

Saygilarimla,

Sema Cingillioglu

Yonetim Kurulu Bagkani
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Message from the Chairman of the Board

Dear Reader,

Turkey with the effect of the insurance sector of the economy in recent years,
emerging markets, has been one of constantly shining star. As in past years, and
will play a key role in the growth of profitable growth as well as profitability for
companies who care will take place at the peak of the companies of the sector

is obvious.

The mission of Demir Insurance is to protect the interests of palicyholders today
as in the past.

This value ensures protection of all Demir Insurance employees, agents, brokers

and business partners, thank you.

Sincerely,

Sema Cingillioglu
Chairman of the Board of Directors
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Genel Miidiir'iin Mesaji

Dederli Okuyuc,

Yurdumuzda az sayida kalan yerli sirketlerinden biri olan Demir Sigorta A.S. 2012
yilinda, 205 acentesi ve 28 adet personeli ile 19,8 milyon TL prim Gretimi

gerceklestirmis, 2011 yilina nazaran % 14 oraninda bir biiyiime saglamistir.

Demir Sigorta'nin Giretimi biiyiik dlciide acenteler kanaliyla yapiimaktadir.
Gerceklestirilen bu artis, 2011 yili sonlarinda yiiriirliige konulan, kasko portftyiiniin
azaltilmasi stratejisi paralelinde, 2011 de yapimig bulunan 5,3 milyon TL. tutanindaki

kasko iretiminin 4,5 milyon TL. ik kisminin yenilenmemesine ragmen saglanmistir.

Sirket, oto disi branslarda biiyiimeyi temel hedef olarak almakta, farkl ozellikteki
sigortacilik alanlarina ynelmeye calismaktadir. Oto sigortalarinda ise hasar
maliyetleri bakimindan kaskoya nazaran daha uyqun olan trafik sigortalarina
yonelmistir. Ancak bu brangtaki Gretim, dikkatle izlenen secici bir segmentasyona
dayanmaktadr.

Message from the General Manager

Dear Reader,

Demir Sigorta A.S. is one of the few domesticly-owned insurance companies of
our country. In 2012, Demir Sigorta generated TL 19,8 million premium and achieved

a growth rate of 14% through its 205 agents and 28 employees.

Demir Sigorta mainly produces through its agents. The growth of the company
was not affected by the strategic decision to reduce renewal of the substantial
portion of the mod (motor own damage), even though the realised premium was
reduced from TL 5,3 million in 2011 by TL 45 million in 2012.

The main strategy of Demir Sigorta is to grow in non-motor lines. Also, the
company is trying to direct its activities towards more spesific insurance lines.
In motor lines, our company prefers to write motor liabilty insurances due to
affordable costs comparatively. However, accepting risks in this line is subject

to closely monitored selective segmentation.
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2012 yilinda uygulamaya konulan stratejiler sonucu Demir Sigorta, 2011 sonu 3,4
milyon TL olan ddnem zararini 1,9 milyon TL. ye indirmistir. Onimiizdeki yillarda

bu sonuclarin olumluya donmesi temel hedeftir.

2012 yilinda sirkete her konuda destek saglayan Yonetim Kurulumuza, vefakar
calisanlarimiza, ve ozellikle sirketin piyasadaki yiizii olan cok dederli acentelerimize
tesekkiirlerimi sunar, hep birlikte sirketimizin cok daha iyi yerlere getirilecegjine

olan inancimi bir kez daha belirtirim.

Serdar SONUSTON.
Genel Miidiir Vekili

Demir Sigorta accomplished to reduce its balance sheet loss from TL 3,5 million
(2011) to 1.9 million in 2012, due to the strategies introduced in 2012. The main
aim of the company is to turn the financial results toa positive outlook for the

Coming years.

| would sincerely like to thank our board of directors for supporting us in all
matters. Also to our loyal employees and especially to our distinguished agents
who are the face of the company in the market. | would like to express once more

my belief that all of us together will take the company to its deserved position.

Serdar SONUSTON

Deputy General Manager,
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YONETIM KURULUMUZ VE UST YONETIM KADROMUZ

OUR BOARD OF DIRECTORS AND SENIOR MANAGEMENT
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2012 YILI YONETIM KURULUMUZ VE UST YONETIM KADROMUZ / OUR BOARD OF DIRECTORS AND SENIOR MANAGEMENT IN 2012

Dr. Sema CINGILLIOGLU
Yonetim Kurulu Baskani
Chairman of Board of Directors

Begiim ERENGUL Ali ERSOY Hakan TAN
Yonetim Kurulu Uyesi Yonetim Kurulu Uyesi Yonetim Kurulu Uyesi
Member of Board of Directors Member of Board of Directors Member of Board of Directors

Yusuf Ali Vahdet TULUN
Yonetim Kurulu Uyesi
Member of Board of Directors

Serdar SONUSTUN
Genel Midiir Vekili
Deputy General Manager

Ozer TUNCAY Nalan ATAG
Denetci Denetci
Auditor Auditor
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Yonetim ve Denetim Kadrosuna Ait Bilgiler

Unvami

Adi - Soyad:

Sorumlu Oldugu Alan

Ogrenim Durumu

Mesleki Deneyim

Yonetim Kurulu Baskani

Dr. Sema CINGILLIOGLU

Yonetim Kurulu Baskani

Doktora

1992-...... Demir Sigorta A.S. Yonetim Kurulu
Baskanlg
1995-...... Demir Hayat Sigorta A.S. Yonetim Kurulu
Baskanli{i

Yonetim Kurulu
Baskan Vekili

Begiim ERENGUL

Yonetim Kurulu Baskan Vekili
i Sistemler

Lisans

Mart 2012 - Demir Sigorta A.S. Yonetim Kurulu Bagkan
Vekili

Mart 2012 - Demir Hayat Sigorta A.S. Yonetim Kurulu
Bagkan Vekili / i Sistemler

Mart 2011 - Mart 2012 Demir Sigorta A.S. ¢ Sistemlerden
Sorumlu Yonetim Kurulu Dyesi

Kasim 2006 - Demir Hayat Sigorta A.S. Ydnetim Kurulu
Uyesi

Mart 2004 - Kasim 2006 Demir Hayat Sigorta A.S. Finans
ve Is Gelistirme Koordinatdrii

2000 - 2004 - Merrill Lynch Ydnetici

1998 - 2000 - Demirbank T.A.S. Yonetici

Yonetim Kurulu Uyesi

Ali ERSOY

Yonetim Kurulu Uyesi

Yiiksek Lisans

Temmuz 2008-.... Demir Sigorta A.S. Yonetim Kurulu Uyesi
Ekim 2012 - Siqorta Bilgi ve Gozetim Merkezi Yonetim
Komitesi Uyesi

Ekim 2012 - Tiirkiye Sigorta Ve Reasiirans Sirketleri Birligi
Hayat ve Emeklilik Yonetim Komitesi Uyesi
Mayis 2007 - Demir Hayat Sigorta A.3.Yonetim
Kurulu Uyesi ve Genel Miidiir

2004 -2007 Demir Hayat Sigorta A.S.

Genel Midiir Yardimeisi -

2002-2004 Demir Sigorta A.S. Genel Mdir Yardimcisi -
1996 - 2001 Tiirk Nippon Sigorta A.§.Genel Midr Yardimeisi
1991-1996 Denetleme Kurulu Uzman

Yanetim Kurulu Uyesi

Yusuf Ali Vahdet TULUN

Lisans

23.03.2011 - Demir Sigorta A.S. Yonetim Kurulu Uyesi
1210.2005- Master Destek Organizasyon ve Danismanlik
A.S. Yonetim Kurulu Baskani/ Genel Midir
01.02.2003-08.02.2005 Aksigorta A.S.Genel Miidir
10.08.2000 - 31.01.2003 Sanko Sigorta A.S. Genel Miidiir
07.10.1996 - 17.05.2000 Demir Hayat Sigorta A.S. Genel
Miidir

01.08.1995 - 30.09.1996 Emek Sigorta A.S. Genel Miidir
25.121990 - 01.08.1995 Emek Sigorta A.S. Genel Midiir
Yardimcisi (Pazarlama)

01.01.1989 - 24121990 Sark Sigorta T.AS. (Kog Allianz A.S.)
Miiddr (Biiyiik Miisteriler)

01.01.1988 - 01.01.1989 Sark Sigorta T.A.S. (Koc Allianz A.S.)
Sef (Yangin Departmani)

01.01.1983 - 01.01.1988 Sark Sigorta T.A.S. (Ko Allianz
A.S.) Sef Muavini (Yangin Departmani)

01.03.1981 - 01.01.1983 Sark Sigorta T.A.S. (Kog Allianz A.S.)
Management Trainee (Yangin Departmani)
01.09.1980 - 28.02.1981 Monosan A.S. / Cankurtaran Holding
Uretim Planlama
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Yonetim ve Denetim Kadrosuna Ait Bilgiler

Unvani

Adi - Soyad:

Sorumlu Oldugju Alan Ogrenim Durumu

Mesleki Deneyim

Yanetim Kurulu Uyesi

Hakan TAN

Satis ve Pazarlama Lisans

Mart 2012 - Demir Sigorta A.S. Yonetim Kurulu Uyesi
2008- Mart 2011 Demir Sigorta A.S. Yonetim Kurulu Uyesi
2004-. Demir Hayat Sigorta A.S. Genel Miidiir Yardimcisi-
2002-2004 Demir Hayat Sigorta A.5.6rup Midiril
1996-2002 Demir Hayat Sigorta A.S. Ankara Bolge Miidiirii-
1993-1996 Halk Yasam Sigorta A.S. Pazarlama Bdlge Sefi-

Genel Miidiir V.

Serdar SONUSTUN

Teknik ve Reasiirans Lisans

Subat 2012 - Demir Sigorta A.S. Genel Miidiir V.
2008 - Subat 2012 Demir Sigorta A.S. Genel Midir
Yardimcisi

08/2007-08/2008 Liberty Sigorta A.S. Genel Midr
Yardimcisi

05/2006-07/2007 HDI Sigorta A.S. Genel Miidr Yardimcisi
08/2000-05/2006 TEB Sigorta A.S. Genel Miidiir Yardimcisi
05/1984-08/2000 Bati Sigorta A.S.

Miidiir, Grup Md., Gn.Md.Yrd.

05/1975-05/1984 Seker Sigorta A.S. Memur, Sef Yard. Sef,
Md.Yrd.

ic Denetim
Midir Yardimisi

M. Kerim Alig

Lisans

01/02/2012 - Demir Sigorta AS. i¢ Denetim Birimi Miidiir
Yardimcisi

01/06/2010 - 31/01/2012 Demir Sigorta A.S. I¢ Denetim
Birimi Yanetmeni

28/05/2007 -31/05/2010 Demir Hayat Sigorta A.S. I¢
Denetim Birimi Uzmani

Nisan 2005 - Mayis 2007 Groupama Basak Sigorta A.S.
Ic Denetim Uzman Yardimcisi

Ic Kontrol ve
Risk Yonetimi
Miidir Yardimcsi

Emrah ONAL

Lisans

Eyliil 2012 - Demir Sigorta A.S. I¢ Kontrol ve Risk Ynetimi
Midiir Yardimcisi

Eyliil 2012 - Demir Hayat Sigorta A.S. I¢ Kontrol ve Risk
Yonetimi Midir Yardimeisi

Ocak 2012 -Eyliil 2012 Halk Hayat Emeklilik i¢ Denetim
Yonetmeni

Mayis 2010 -Ocak 2012 Phillip Morris i¢ Denetim Uzmani
Kasim 2009 - Nisan 2010 KPMG Denetim Asistan
Temmuz 2009 - Eyliil 2009 Phillip Morris Denetim Stajyeri
Ocak 2009 - Nisan 2009 Deloitte Denetim Stajyeri

Denetci

Ozer TUNCAY

TTK ve Genel Kabul Gormiis | Lisans
Muhasebe Standartlarina

Gore Denetim

2005 - . Mali ve idari Isler Grup Miidiirii
1997 - 2005 Demir Sigorta A.S. Muhasebe Midirii
1991 - 1997 - inan Sigorta T.A.S. Muhasebe Yénetmeni

Denetgi

Nalan ATAC

TTK ve Genel Kabul Gormiis | Lisans
Muhasebe Standartlarina

Gore Denetim

1999 - Demir Finansal Kiralama A.§ Muhasebe Miidiirii
1995-1998 Cankurtaran Holding Muhasebe Miidiri
19731993 Yapi ve Kredi Bankasi A.S. Miidiir Muavini
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Management and Audit Staff Information

Title Name, Surname Area of Responsibility Education Professional Experience

Chairman of the Dr. Sema CINGILLIOGLU | Chairman of the Doctorate Degree 1992-...... Demir Sigorta A.S. Chairman of the Board of

Board of Directors Board of Directors Directors
1995 - ... Demir Hayat Sigorta A.S. Chairman of the Board
of Directors

Deputy Chairman of the | Begim ERENGUL Deputy Chairman of the Bachelor's Degree March2012- ............. Demir Sigorta A.S. Deputy Chairman

Board Of Directors Board Of Directors / of the Board of Directors / Internal Audit

Internal Audit March 2012 - .............. Demir Hayat Sigorta A.S. Deputy

Chairman of the Board of Directors
March 2011 - March 2012 Demir Sigorta A.S. Board of
Member / Internal Audit
November 2006 - ...... Demir Hayat Sigorta A.S. Board of
Member
March 2004 - November 2006 Demir Hayat Sigorta A.S.
Finance & Business Development Coordinator
2000 - 2004 - Merrill Lynch Manager
1998 - 2000 - Demirbank T.A.S. Manager

Board of Member Ali ERSOY Board of Member Master's Degree June 2008-..... Demir Sigorta A.S. Board of

Member

October 2012 - ......Siqorta Bilgi ve Gozetim Merkezi Board
0f Member

October 2012 - ...... Insurance Association of Turkey Life
& Pension Management Committee

May 2007 - ..... Demir Hayat Sigorta A.S. Board Of Member
& General Manager

2004 -2007 Demir Hayat Sigorta A.S. Assistant General
Manager

2002 - 2004 Demir Sigorta A.S. Assistant General Manager
1996 - 2001 Tiirk Nippon Sigorta A.S. Assistant General
Manager

1991 - 1996 Republic Of Turkey Prime Ministry
Undersecretariat Of Treasury Insurance Supervisory Board

Board of Member

Yusuf Ali Vahdet TULUN

Board of Member

Bachelor's Degree

2303201~ .......... Demir Sigorta A.S. Board of Member
12102005 .o Master Destek Organizasyon ve
Danigmanlik A.S. Board of Member & General Manager
01.02.2003-08.02.2005 Aksigorta A.S. General Manager
10.08.2000 - 31.01.2003 Sanko Sigorta A.S. & General
Manager

07.10.1996 - 17.05.2000 Demir Hayat Sigorta A.S. General
Manager

01.08.1995 - 30.09.199 Emek Sigorta A.S. General Manager
25.12.1990 - 01.08.1995 Emek Sigorta A.S. Assistant
General Manager - Marketing

(1.01.1989 - 24.12.1990 Sark Sigorta TAS. (Kog Allianz A.S.)
Manager

01.01.1988 - 01.01.1989 Sark Sigorta T.AS. (Koc Allianz A.S.)
Fire Supervisor

01.01.1983 - 01.01.1988 Sark Sigorta T.A.S. (Kog Allianz
A.S.) Fire Assistant Supervisor

(1.03.1981 - 01.01.1983 Sark Sigorta T.A.S. (Kog Allianz AS.)
Fire Department Management Trainee

01.09.1980 - 28.02.1981 Monosan A.S. / Cankurtaran Holding
Production Planning
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Management and Audit Staff Information

Title Name, Surname Area of Responsibility Education Professional-Experience
Board of Member Hakan TAN Sales & Marketing Bachelor's Degree March 2012 - ... Demir Sigorta A.S. Board of Member
June 2008- Mach 2011 Demir Sigorta A.S. Board of Member
2004-..... Demir Hayat Sigorta A.S. Assistant General
Manager - Sales & Marketing
2002-2004 Demir Hayat Sigorta A.S. Group Manager -
Sales & Marketing
1996-2002 Demir Hayat Sigorta A.S. Ankara Branch
Manager
1993-1996 Halk Yasam Sigorta A.S. Region Supervisor -
Agencies & Corporate Marketing
Deputy General Manager | Serdar SONUSTUN Technical & Reinsurance Bachelor's Degree February 2012 - ...... Demir Sigorta A.S. Deputy General
Manager
2008 - February 2012 Demir Sigorta AS. Assistant General
Manager
Liberty Sigorta A.S. 08/2007-08/2008 - Assistant General
Manager
HDI Sigorta A.S. 05/2006-07/2007 -Assistant General
Manager
TEB Sigorta A.S..08/2000-05/2006 - Assistant General
Manager
Bati Sigorta A.S. 05/1984-08/2000 -Manager, Group
Manager, Assistant General Manager
Seker Sigorta A.S. 05/1975-05/1984 -Employee, Assistant
Chief, Chief  Assistant Manager
Internal Audit M. Kerim Alig Internal Audit Bachelor's Degree 01/02/2012 - ........... Demir Sigorta A.S. Internal Audit
Assistant Manager Assistant Manager
01/06/2010 - 31/01/2012 Demir Sigorta A.S. Internal Audit
Supervisor
28/05/2007 -31/05/2010 Demir Hayat Sigorta ASS. Internal
Audit Specialist
01/08/2007 - 31/05/2010 Demir Sigorta A.S. Internal Audit
Specialist
Nisan 2005 - Mayis 2007 Groupama Basak Sigorta A.S.
Internal Audit Assistant Specialist
Haziran 2002 - Eyliil 2002 Utopya Turizm Organization
Specialist
Internal Control & Emrah UNAL Internal Control ve Bachelor's Degree September 2012 - ........ Demir Sigorta A.S. Internal Control
Risk Management Risk Management & Risk Management Assistant Manager
Assistant Manager September 2012 - ........ Demir Hayat Sigorta AS. Internal
Control & Risk Management Assistant Manager
January 2012 - September 2012 Halk Hayat Emeklilik
Internal Audit Supervisor
Mayis 2010 -Ocak 2012 Phillip Morris Internal Audit
Specialist
November 2009 - April 2010 KPMG Audit Asssitant
July 2009 - September 2009 Phillip Morris Audit Trainee
January 2009 - April 2009 Deloitte Audit Trainee
Auditor Ozer TUNCAY Auditing Compliance with Bachelor's Degree 2005 - . .... Demir Hayat Sigorta A.S. Group Manager
Turkish Commercial Code - Finance & Administration
and generally accepted 1997 - 2005 Demir Sigorta A.S. Accounting Manager
accounting principles 1991-1997 - Inan Sigorta T.A.S. Accounting Supervisor
and standards
Auditor Nalan ATAC Auditing Compliance with Bachelor's Degree Subat 2010 - ........... Merkez Faktoring A.S. Assistant

Turkish Commercial Code
and generally accepted
accounting principles
and standards

General Manager - Finance

Subat 2006 - Subat 2010 Merkez Faktoring A.S. Accounting
Manager

1999 - 31.01.2006 Demir Finansal Kiralama A.3. Accounting
Manager

1995-1998 Cankurtaran Holding - Accounting Manager
1973-1993 Yapi ve Kredi Bankasi A.S. Assistant Manager




-
2|
o |O
oo
< | w
x| o
T

|-
> | <
= | D
2|z
< |2
L | <

ynuedzq

wajzg nws]
luewzq) JENE
yiua] 3bjog luejsisy
njopeuy 3| Jesey
4 NI I 4 N 4 R
uapy) g3 ueloghy Jibueyr uewes Jijj
1uewz yiuya) [ gewy [ STETT I ewzy [
309 Juewz 1URISISY Juewyledaq
njopeuy 9 JLINTL] 1pSeH pzeY
o 2 RN J — —
4 NI I 4 N )
ulyes ueejfe)
19109 epuny Jewey [asuexy Jeuidyy uede] naeq wapey JISag
1U3WIAUOA UeWz) SETTL T U9 Jup — UBWRUQR ‘PIKINPOK
Y2159 9 184 30]0g JUETHENTE PIA PO JUETHENTE uewyedag 113]1fojouxaL
uofsesadp njopeuy 9 Jelisyey agaseynyy JLNT pzRY 1619
N |\ J N J . J
A 4 )
Jedeseyy uibyy uhy MERNE [eup) yeswy 1Ny |nbuog ueazg FINEN 1a181g) eyua§
apuey NNpNW NnpaW PINPR yojiziy [DTEN TNpA UeXeH “Jg uedsy 1oeuy 1ouayfax Uswye9 jua|ng Sy
nInpaw 11e][euey B} Iezeg yeang 1WIAUQA wiyesg) Ju3|ng 1918 Liep| nnpny dnig 1uewz() uefoq a8hy dijeg 3 i 18113109 wiay W
plR|Iezeg wiyfeq Iejwniny UeyI[saN ys1y A ninpny dnig NP M nany LN “PIA PO nnpaw 113ifojouya) wnn “PIA INPOW
[eswnuny Jeussyy 192y 1eynay joJuoy 3| 19]abjog Jelisyey 3gaseynyy 3N Jesey eweylodey pzeY uibueg 16119 WYSYIW wiauaq J|
| | | | T~ T~ 7 T | —
N 4 N
unjn} unjsnuog
Ue] UeYeH 19PURA Y A JLITEN Rosi3 1py
1saA) 1saA) A 1saA)
njnany njnany IR njnany njnany
WIBuQA WijugA (ELEL] WI3auQ MET
J o J

njoiibur)
BWaS Iq

ueySeq
njnany
WiauoA

2002 ¥ITHYY - ISYW3S NOASYZINY9Y0 "$'Y VL¥09IS ¥IW3a




ynuwedz()

wajzg nws]
NTEREIN LI
(CATIRETRTIEN] LN
njopeuy | suwieyy
4 Y Y4 I 4 N 4 R
UapyQ niq3
1sje1ads ueloghy JiBueyry
[CAIITTRE TR o gewy [ JTEITI . uewesj3 [
uoifay 151[e123dS JueIsIssy 151{e103ds
njopeuy 9 101199][0) swiep) 10ap12Y
o 2 AN J — —
4 NI/ I 4 N )
ulyes Jajng [asueyy wapey Jisag
10sInadng uefejbe epuny Jewey |nugg Jeuidyy 1abeuey
suonjesady 1sieads | IV Jabeuey | - uedef nneq |l 1u}SISSy
— NIEIEN] uoibay J0sin3dng 1URISISSY 10sIA3dng 108IA13dng s316ojouyds
= .
x|lx Aouaby njopeuy 9 1013391109 buryunoaoy swie|) 1U3PIIY uorjew.ou|
o|o N |\ J N J —_/
< |w
x| o
|2 ) )
= M Jedesely uibyy uyhy LA yojizly 1Ny |nbuog ueazg 19814 °( BEINI] eyuad SIly
N_ z 3puey Jabeuey s una 1abeuey| juejsissy wiyelq |eyuag J3beuey Ueyey “Jq yndas ueas 3y [RIENTEN Uawyeg 1u3|ng wiay W
m ANH Jabeuey S|auuey) Jabeuey yeinq JusWwabeuey Jabeuey 1u3|ng SIRJY Jabeueyy dnolg 151[e123ds Jabeuey dijeg 13 Jabeuey Jabeuey Jabeuey
Bunaylep uonnquIsiq suoie|ay UeyI[saN ¥S1y § dnolg Iabeuey uoreAsIuIwpy 35IN003Y sishjeuy JuRIsISsy Iabeuey $310jouyaa] 1pny JuRIsIssy
ajelodio) anjeusyy fouaby Iakmey [013U0) [eusa}u| suoifay 101309109 % buijunoddy g swiej) g buipoday Juap1oay 3y uorewou| WSV Jipny [euay|
| | | | N E— == | | |
N 4 N
unjsnuos
unjn| JLITEN
Ue] UeYeH 19PURA Y A Iabeuey fosi3 11y $10J0311 Jo
JENIITEN JENTIEN [e13U39 JENTIET pieog 3y} Jo
pleog pleog findaq pleog UENIFEN]Y
J o J

njboi)ibur)
BW3S "I

s1032a11 J0
pIeog 3y} jo
UewIiey)

2102 ¥38W3030 40 SV - LUVH) NOLLYZINYYO ‘S'Y V1HO9IS HIN3a




FAALIYET RAPORU

ANNUAL REPORT

HAKKIMIZDA

ABOUT US




FAALIYET RAPORU

ANNUAL REPORT

SIRKET BiLGILER

Kasim 1989 da Gothaer Alman Sigorta adi ile kurulan Demir Sigorta A.§ 1990
yilinda 6nce Gothaer-Demir adini almistir. 1992 yilinda Demirbank TAS. tarafindan
satin alindiktan sonra ismi DEMIR SIGORTA A.S. olarak degistirilmistir. Sirket 1997
yilinda Cingilli Holding biinyesine katilmistir.

Sigorta Sektdriine Giriin cesitliligi saglayarak referans bir sirket halini alan Demir
Sigorta 1999 yilini- kendi sektdriinde vergi rekortmeni olarak taclandirmistir.

Biiyiimesini 2000'li yillarda da devam ettiren Demir Sigorta sektdrde bir referans
sirketi olmus, 2003 yilindan itibaren de Demir Finansal Grup Holding istiraki
olarak faaliyetine devam etmistir.

Sirketimiz 2003 yilinda sozlesme yapma yetkisini kendi iradesi cercevesinde tim
branslar itibariyle, T.C. Bashakanlik Hazine MiistesarliGina miiracaatla durdurmustur.
Yaklasik dort yillik bir aradan sonra 2008 yilinda, sirketin yeniden faaliyete
baslama yoniindeki talebi, T.C. Bashakanlik Hazine Miistesarliginin 8 Subat 2008
tarihli onay yazisiyla uygun gdriilmiis ve Sirketin evvelce ruhsatinin bulundugu
branglarda sozlesme yapma yetkisinin tekrar verilmesi suretiyle Sirket yeniden
faaliyete gecmistir. Bu siireci takiben Sirketin ddenmis sermayesi 2008 yili
itibariyle 10,3 Milyon, 2012 yilindada 13 milyon TL .sina cikartiimistir.

DEMIR SIGORTA A.S."NIN KALITE POLITIKASI

Hayat Disi sigortaciidina farkli ve Kaliteli bir hizmet boyutu getirerek Grnek
sirket olmak amaciyla kurulan Demir Sigorta , Tiirkiye'deki ilk IS0 9001 Toplam
Kalite Sertifikal sigorta sirketi olmanin hakli qururunu tasimaktadir.

Bu belgenin alinmasinda emegi gecen hepimizin, sadece belgeyle sinirli kalmayarak
devamli kendini gelistirip, standardini yiikselten bir kalite anlayisinda olmasi,
Demir Sigortay hedefledigimiz Grnek sirket olma konumuna getirmektedir.

Bu anlayisa uyqun olarak,

+ Sigortalilarimizin azami tatmini ve giiniin kogullarina gdre degisen beklentilerinin
karsilanmasi esastir. Amacimiz, police sahiplerinin sirketimiz ile uzun siireli bir
beraberlige girmesi ve bu beraberlik siiresince Toplam Kalite hizmet anlayigini
gormesidir.

+ Kaliteli hizmet ve azami miisteri tatmini her calisamimizin esas sorumlulugudur.

< Mevcut ve potansiyel sigortalilarimizin cagdas yasamin geregine gore ve
giincel olarak degisebilecek ihtiyac ve beklentileri, en kisa siirede ve kalite
anlayisina uygun bicimde karsilanmaktadir.

+ Sigortalilarimiza sunacagimiz hizmetimizin kaliteli olmasi icin satin aldigimiz
mal ve hizmetlerde de ayni titizlik gdsterilmektedir.

+ Calisanlarimizin oldugu gibi acentelerimizin de kaliteli hizmet anlayisina
uygun standartlarda bilgi ve evrak donammi saglanmaktadir.

COMPANY DETAILS

Founded as Gothaer Alman Sigorta in November 1989, Demir Sigorta A.S. was first
renamed as Gothaer-Demir in 1990. Its name was changed to DEMIR SIGORTA ASS.
following its acquisition by Demirbank T.A.S. in 1992. The Company joined Cingilli
Holding in 1997.

Providing a wide range of products to the insurance sector and becoming a
benchmark company, Demir Sigorta crowned the year 1999 as the highest tax
payer in its sector.

Demir Sigorta continued its growth in the 2000 as well and became a benchmark
company that provided a wide range of products in the sector, and carried on
its insurance activities as a subsidiary of Demir Finansal Group Holding as from
2003.

Our Company, at its own discretion, applied to the Prime Ministry's Undersecretariat
of the Treasury in 2003 to suspend its powers to conclude contracts in respect
of all lines of business. The-company's demand to restart its insurance activities
after an intermission of app. four years was deemed appropriate by the letter
of the Prime Ministry's Undersecretariat of the Treasury on 8 February 2008 and
the Company thus launched its insurance activities upon re-submission of powers
to conclude contracts in lines of business for which it had a licence before.
Following this process the company paid up was TRY 10.3 million in 2008, was
increased to TRY. 13 million in 2012.

OUR QUALITY POLICY

Demir Sigorta is the first insurance company that obtained the 1S0 9001 Quality
Assurance Certificate.

Demir Sigorta was established with the aim of being an ideal company by bringing
a different and qualified service dimension. It is proud of being the first insurance
company having the 1S0 9001 Quality Assurance Certificate.

« |t is very important to satisfy the expectations of our insured customers.
Our aim is that our policy owners should be together for a long time and
throughout this togetherness they should see the Total Quality service
understanding.

< Maximum satisfaction of the customer and the qualified service is the
responsibility of our employees.

+ The current and potential needs and expectations of our customers which
can be changed according to the necessities of the contemporary life should be
satisfied in the shortest time and according to the quality understanding.
« For the service that we will provide for our customers to be qualified, we
should show care about the goods and services that we purchased.
+ Like our employees, also our agencies should also be equipped with the
knowledge and documents in the suitable standards to-the qualified service
understanding.
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« Tiim calisanlarimiz, acentelerimiz, reasiirdrlerimiz ve sigortalilarimiza
seffaflik ilkesiyle yaklagilarak, her seviyede ihtiyag tespiti yapilip, siirekli kendini
yenileyen ve giincelligi izleyen bir anlayisla kalite standardimiz yiikseltilmektedir.

DEMIR SIGORTA A.S." NIN INSAN KAYNAKLARI POLITIKASI

- Strateji ve hedeflerimize uyqun olarak; birikimli, yaratici, dinamik, kendini
gelistiren personeli istindam etmek;

- Sirketimiz amaclarina uygun etkin egitimler vermek;

- Gahsanlarimiza saglhkl bir calisma ortami ve kariyer firsati yaratmak;

- Dinamik ve degisimlere acik bir organizasyon yapisina sahip olmak;

- Etkin iletisimi saglamak,

- Etkin bir performans degerlendirme ve kariyer ile bireysel ve takim performansini
gelistirmektir.

DEMIR SIGORTA A.S.'NIN ViZYONU

Demir Sigorta'nin vizyonu her sigorta dalinda rekabet etmek yerine belirli sigorta
branslarinda uzmanlasarak faaliyet gosteren, odaklanilan sigorta dallarinda iyi
hizmet veren, farkli bir sigorta sirketi olmaktir. Bu konudaki adimlar ve sonuclar
kendisini gdstermeye baslamistir.

DEMIR SIGORTA A.. MiSYONLARI

Bu vizyon cercevesinde Demir Sigorta, odaklandigi alanlardaki uzmanh{i ile
sigortalilarinin giivencesi olmak, acentelerine gonil rahathgt ile trin satabilecekleri
ortam ve imkanlari salamak, bu sayede topluma ve yaratacagi fonlar ile iilke
ekonomisine, kendi dlciisii nispetinde katkida bulunmaktr.

SIRKETIMiZ EGITIM FAALIVETLERI:

Sirketimizde hem editim seviyesinin yiikseltilmesi, hem de mevzuatlarin takibini
saglamak icin Tiirk Sigorta Enstitiisii Vakfl, Sigorta ve Reasiirans Sirketleri
Birligi'nden egitimler alinmaktadir.

Ayrica yine belli periyodlarda Sirket Yoneticilerimiz tarafindan Bilgilendirme
Yonetmeligi, Sosyal Giivenlik Yasasi vb. konularda tiim personelimize bilgilendirici
sunumlar yapiimaktadir.

Ise baslayan tiim yeni personelimize, Departman Yaneticilerimiz tarafindan
departman ve {iriin bazinda orientasyon eitimi verilmektedir.

insan Kaynaklari Demografik Veriler

Cinsiyet Egitim Durumu

DOKTORA .
% Lise/

ONLISANS

13%

KADIN
ERKEK 43%

5%

YUKSEK
LISANS
50%

+ We should approach our employees, agencies, reinsurers, and policy-holders
with the transparency principle, we should find the needs at every level, we
should always upgrade ourselves and watch the currency and we should raise
our quality standard.

HIGHLIGHTS OF DEMIR SIGORTA HUMAN RESOURCES POLICY

- Recruitment according to Demir Sigorta Employee Profile

- Training for orientation and also for improvement of skills

- Self Improving Employees Suitable To The Management and Employment Profile
0f Demir Hayat

- A Constructive, Participative Management Style

- A Dynamic Organisation, High Degree Of Delegation

- A Modern Performance Appraisal & Career Development System

VISION OF DEMIR SIGORTA A.S.

Instead of competing in all branches,we are prepared to follow special and
different products and to focus ourselves for these type of issues. We have
already faced with good results from this policy.

MISSION OF DEMIR SIGORTA A.S.

Within the above clarified field, we wish to provide consent of our assureds, to
give flexibility to our Agents.Furthermore, our mission will effect on the social
funds and will give a marginal assistance to our economy.

EDUCATIONAL ACTIVITIES OF OUR COMPANY:

We are providing educational activities from Turkish Insurance Institute Foundation
as well as from The Association of Turkish Insuranca and Reinsurance Companies
to increase the educational level of our staff and to follow the legal Insurance
legislation..

Additionally,Managers of our company are informing our staff in accordance with
Informing Article and Social Security Law in different periods.

Qur department Managers are providing orientation to our new and existing staff
for our products.

Demographic Data of Human Resources

Gender Education Status

POSTG?&DUATE HIGH SCHOOL/

ASSOCIATE
GRADUATE
43%

FEMALE
MALE 43%

5%

UNDERGRADUAT
50%
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DEMIR SIGORTA A.S.
31.12.2012 YILI ORTAKLIK YAPISI

SHAREHOLDER STRUCTURE OF DEMIR SIGORTA A.S.

HISSEDAR SERMAYE MIKTARI HISSE ADEDI
SHAREHOLDER AMOUNT of CAPITAL (TL) NUMBER of SHARES

Demir Finansal Grup Holding A 12.997.84793 TL 12.997.841.932
Sema Cingillioglu 214154 1L 2141540
Begiim Erengill 350 TL 3510
Ali Ersoy 35 TL 3510
Yusuf Ali Vahdet Tulun 35 TL 3,510
TOPLAM / TOTAL 13.000.000.00- TL 13.000.000,000
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ANA BRANS / BRANCH URUINLER / PRODUCTS
YANGIN / PROPERTY Klasik Yangin - Fire
Konut Paket - Residential Package
isyeri Paket - Commercial Package
Fuel il Paket - Filling Station Insurance
Dask Zorunlu Deprem Sigortasi - Compulsory Earthquake
Eczane Paket - Package for Pharmacies
Yangin Kar Kaybi - Loss of Profit
Kasa Yangin - Policy for Safe
Kira Kaybi - Loss of rent
Otel Paket - Hotel package
Yangin Emtea Abonman - Fire Flotan Policy
Yangin Mali Mesuliyet - Liability Insurance for Fire
NAKLIYAT / MARINE EMTEA KATI - Cargo Policy

NAKLIYAT ABONMAN - Cargo Flotan

FLOTAN - Flotan

TASIVICI MALI MESULIVET - Carrier's liability
YAT - Yacht Insurance

YAT+HARP VE GREV - Yacht + War and Strike

MUHENDISLIK / ENGINEERING

Elektronik Cihaz Sigortasi - Electronic Equipment

Makine Kirilmasi Sigortasi - Machinery Breakdown

Ingaat All Risks Sigortasi - Contractors All Risks

Montaj All Risks Sigortasi - Erection All Risks

Leasing All Risks Sigortasi - Leasing All Risks

Dogalgaz Paket Sigortasi - Naturel Gas Package Insurance

0TO KAZA / MOTOR INSURANCE

Trafik - Motor Compulsory TPL

Zorunlu Karayolu Tagimacilik Mali Sorumluluk - Comp. Land Transportation Liability
Tam Kasko - Casco

Kismi Kasko - Casco for theft and fire only

Muafiyetli Kasko - Casco with Deductible

Ihtiyari Mali Sorumluluk - Motor Voluntary TPL

Motorlu Araclar Mesleki Faaliyet Sorumluluk - Professional Liability for Motor Vehicles

0TO DISI KAZA / NON MOTOR INSURANCE

Ferdi Kaza - Personal Accident

Karayolu Yolcu Tagimacilid) Koltuk Ferdi Kaza - Compulsary Personel Accident For Buses
Servis Araclan Ferdi Kaza - Voluntary Personel Accident For Buses

Seyahat Ferdi Kaza - Traveller's Personal Accident

Cam Kinlmas| - Glass breakage

Hirsizlik - Theft

Tasinan Para - Cash in Transit

Emniyeti Suistimal - Dishonesty

Kasa Hirsizlik - Safe Insurance

Hirsizlik Bagaj Sorumluluk - Baggage Theft

3.Sahis Mali Sorumluluk - Third Part Liability

Asansor Kaza 3 Kisilere Karsi Mali Sorumluluk - Elevator Accident TPL

isveren Mali Sorumluluk - Employer's Liability

Tehlikeli Maddeler Zorunlu Mali Sorumluluk - Compulsary TPL for Hazardous Materials
Tiipgaz Zorunlu Mali Sorumluluk - Compulsary TPL for LPG

Ozel Giivenlik Mali Sorumluluk - Compulsory Private Security TPL

Mesleki Sorumluluk - Professional Liability

Kiyi Tesisleri Deniz Kirliligi Zoruniu Mali Sorumluluk - Compulsory sea pollution liability insurance for coastal facilities
Zorunlu Sertifika Mali Sorumluluk - Compulsary Certificate TPL

Tibbi Kditii Uygulamaya iliskin Zorunlu Mali Sorumluluk - Medical Malpractice

Deniz Yolu Yolcu Tagimacidi Zoruniu Mali Sorumluluk - Compulsary TPL for Sea Vehicles

SAGLIK / HEALTH

Seyahat Salik Sigortasi - Traveller's Health Insurance
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Uretim

Demir Sigorta, daha cok bireysel sigortalar ve orta dlcekli firma ve milesseseleri
hedeflemekte ve bunlara paket policeler ile sektdrdeki pazar payini arttirmaya
calismaktadir. Ankara, Adana ve Kayseri'deki Balge Miidiirlikleri ile Istanbul'da
bulunan Genel Mildiirliik 'e bagh olarak calisan acenteler, sirketin en Gnemli satis
kaynaklardir.

2012 yilinda gerceklesen 19.771 bin TL. prim Giretiminin branslar bazinda dagilim
oranlari asagidaki Tabloda qdsterildigi gibi gerceklesmistir.
Primin Branslar Bazinda Dagilimi 2012 ( %)

NAKLIYAT

MUHENDISLIK 01T%

0.69%

SAGLIK
151%

YANGIN
1.26%

070 DISI

19.24% 010

1113%

Kaza Sigortalar

2011 yili Tiirk statistik Kurumu verilerine gdre iilkemizde yaklasik 17 milyon adet
arac bulunmaktadir. Bu araclarin yaklasik %60'ni otomobil ve kamyonet kullanimi
tarzindaki araclar olusturmaktadir. Ayrica her yil ortalama 300 bin yeni arac
trafige cikmaktadir.

Trafik Sigortalarinda son yillarda siiren amansiz fiyat rekabeti sonucu, diisen
primler sebebi ile hasar prim oranlari yiikselmistir. Trafik sigortalarinda 2011
yilinda % 92 olan HP orani 2012 yilinda % 116 olarak gerceklesmistir. Kasko
sigortalarinda 2011 yilinda %81 olarak gerceklesen hasar prim orani 2012 yilinda
%18 olarak gerceklesmistir.

Demir Sigorta'min bu branglardaki hasar prim oranlari ise “Trafikte 2011 % 97 -
2012 % 85" Kaskoda "2011 %96 - 2012 % 21" olarak gerceklesmistir.

Kasko & Trafik

Demir Sigorta, dzellikle bireysel miisterilerine ydnelik hususi arac policeleri
tanzim ederken, kamyon ve diger ticari araclarin portfoyiindeki pay! nispeten
cok daha sinirlidir.

Trafik policeleri ile sigortali aracin iiciincii sahislara vereceqi maddi ve bedeni
zararlar police limitleri dahilinde karsilanmaktadir. Bu limitler arac cinsine gdre
dedisiklik gostermektedir. Mevcut limitler otomobil icin maddi 50.000 TL, bedeni
1.250.000 TL' dir.

Kasko policeleri kaza sonrasi olusabilecek kismi veya tam hasarlar ile yangin ve
hirsizlik hasarlarini kapsamaktadir. Bunlara ilave olarak deprem, sel gibi dogal
afet zararlari ile Grev, Kargasalik ve Halk Hareketleri ile Terdr gibi ilave teminatlar
da verilebilmektedir.

ANNUAL REPORT

DEMIR SiGORTA

Production

Demir Sigorta tries to increase its market share in the insurance sector through
more saleable package policies that target mostly individual accounts-and
medium-scale enterprises. Affiliated with the Head Office in Istanbul and Regional
Offices located in Ankara, Adana and Kayseri; agencies are the Company's most
important sources of sales.

The following chart shows the distribution of the premium generation by lines
of business; i.e. TRY 19.771 thousand in 2012.

Distribution of Premiums by Lines of Business in 2012 (%)

MARINE

ENGINEERING 011%

0.69%

HEALTH
1.51%

FIRE
1.26%

PERS ACCIDENT

19.24% MOTOR

1.13%

Accident

The data provided by the Turkish Statistical Institute for 2011 suggests that there
are approximately 17 million vehicles in the market and around 60% of those
vehicles are for personal use. In addition, there are 300 thousand (by average)
more vehicles being put on the roads every year.

The loss ratio of Auto Insurances was increased %24 points (from 92 % in 2011
to 116 % in 2012). The market's overall loss ratio of motor own damage insurances
was realized at 81 % in 2011; showing a decreased 3 points to % 78 in 2012.
Loss ratios of Demir Insurance on these lines realised as 97% in 2011 and 85%
in 2012 for motor own damage and 96% in 2011 and 21%in 2012 for auto insurance.

Motor Own Damage and Auto Insurances

Demir Siqorta issues private car policies particularly for its individual clients;
however, its share in the portfolio of trucks and other commercial vehicles is
relatively limited.

Auto insurance policies cover material damages to and bodily injuries of third
parties caused by insured vehicles within the policy limits.=Such limits vary
depending on the type of vehicles. Existing limits for vehicles are TRY 50.000
for material damages and TRY 1.250.000 for bodily injuries.

Motor own damage policies cover partial or total losses that may occur after
accidents as well as fire and theft losses. In addition, policies can be extended
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(to Brang! prim iretimi 2012 yilinda 14.113.624.TL olarak gerceklesmis olup bunun
iiriinler bazinda dagilimi asagidaki gibidir.

KASKO
6%

DIGER BRANSLAR
%

TRAFIK
2%

Oto Disi ( Ferdi Kaza )

201 yilinda Sektdrdeki 55 Sirketce satilan bu iriinii satan sirketlerin 21 tanesi
Hayat ve Emeklilik Sirketidir. Piyasada satilan policelerin %40 lik bdlimii dzellikle
otobiis kullanim tarzi araclara satilan Zorunlu Koltuk Ferdi Kaza Policelerinden
olusmaktadir. Bu iiriindeki Hasar Prim orani, 2012 sonu itibariyle %159 civarindadir.

Demir Sigorta agirlikli olarak Bireysel ve Grup Ferdi Kaza Policeleri, Zorunlu
Koltuk Ferdi Kaza Policeleri ve diger Oto Disi Sorumluluk Policelerinden 2012
yilinda yaklagtk 3,8 milyon TL Prim Gretimi elde etmistir.

DIGER KAZA
4%

FERDI KAZA
96%

Yangin ve Dogal Afetler

Sektordeki fiyat rekabetinin siirmesi sonucu Yangin Bransi prim payinin toplam
icindeki oraminin azalmas! 2011 yilinda oldugu gibi 2012 yilinda da devam etmistir.
2011 yilinda sektdr dretiminin % 17 sini olusturan Yangin Gretimi, 2011 yilinda %
13 "e diismiistiir. Gerek Zorunlu Deprem gerekse Konut Sigortalarin da 2011 yilinda
beklenen sigortalilik oranina ulasamadiqi gozlemlenmistir.

Demir Sigorta konut ve ticari isletmelere yonelik paket policeleri ile Sigorta Genel
Sartlari ve trete anlasmalari cercevesinde yangin, hirsizlik ve dogal afetleri iceren
teminatlar sunmaktadir.

Konut Paket Sigortalar ile Yangm, Yildirim, infilak, Dahili Su-Duman-Firtina-Kar
Agirhgi-Yer Kaymasi-Kara ve Hava tagitlari carpmasl, Dolu, Sel ve Su Baskini-
Enkaz Kaldirma, Grev-Lokavt. K. HHKNH. Terdr, izolasyon Hasarlar, Kazaen Kirlma,
gibi konut ve muhteviyatina yonelik teminatlar verilmektedir.
Zorunlu Deprem Sigortasina ilave olarak intiyari deprem teminati da ek teminat
olarak policeye dahil edilebilmektedir.

Ticari ve Endiistriyel isletmelerin sigortalari agisindan bakildiginda yine yangin
paket policesi tarzinda verilen okul, hastane, diikkan, ofis vb. igletmelere ait

ANNUAL REPORT

to cover natural disasters (acts of God) such as earthquake, flood etc. as well
as Strike, Riots, Civil Commotions, Terrorism and Malicious Damages.
The premium production of Motor lines was at an amount of TRY 14.113.624 in
2012 and is broken down by products as follows:

A
o MOTOR TPL
92%
OTHER LINES
%

Non-Auto (Personal Accident)

In 2011, 55 companies in the insurance market were selling this product, and out
of those, 21 companies were Life and Pension Companies. 40% of policies sold
in the market consist of Compulsory Passenger Personal Accident Policies sold
for buses. The loss ratio of such a product is relatively low; the loss ratio was
159% as at the end of 2012.

Demir Sigorta generated premiums of TRY 3,8 million, mainly from individual and
group personal accident policies, compulsory passenger personal accident policies
and other non-life liability policies in 2012.

MISS. ACCIDENT
4%

PERR. ACCI.
96%

Fire and Allied Perils (Acts of God)

Like the year 2011, the rate of premiums of Fire Insurance has again decreased
in 2012, when compared to the entire premiums of all lines.

Fire Insurance premium, which is the 17% of the entire premiums collected in
the insurance industry in 2011, decreased to 13 % in 2012. Compulsory earthquake
insurance and also residential insurance policy demands did not meet the
expectations.

Demir Sigorta offers a wide range of insurance products for residences and
commercial enterprises, including fire, theft and natural disasters under insurance
general terms and conditions in addition to reinsurance treaties.
Home package policies cover residences and contents against risks of Fire,
Lightning, Explosion, Internal Water, Smoke, Windstorm, Heavy Snow, Landslide,
Impact of Land Vehicles and Aircraft, Hail, Flood and Inundation, Removal of
Debris, Strike, Lock-out, SRCC, Terrorism, Insulation Losses, Accidental Breakdown
etc.

Policies can also be extended to cover voluntary EQ risks in addition to the
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sigortalar mevcuttur. 2012 yilinda yangin branginda 11.828 policeye karsilik 9.533
adet miisteri portfoyiine ulasiimistir.

TICAR
23%

KONUT
1%

2012 yilinda yangin bransinda iretilen 1.354.688 TL. primin % 23'ii Ticari ve Sinai,
% 7' si Konut , % 70'i Dask policelerinin iiretiminden gerceklesmistir.

Nakliyat

Ekonomik krizin ithalat ve ihracat iizerindeki olumsuz etkisine ragmen, Nakliyat
Sigortalari en karli Sigorta brangi olmaya devam etmektedir. 30 sirketin faaliyet
gosterdigi Nakliyat Sigortalar toplam primin yaklasik %2'sini olugturmaktadir.
Gecen yila gre yaklasik %16 artis gostermis ve 2012 hasar prim orani yaklasik
%40 olarak gerceklesmistir.

Naklivat Sigortalar ile deniz, kara, hava veya demiryoluyla tasinan her tiirlii
malin, yiikleme ve tagima sirasinda karsilasacag riskleri, tasiyicinin tagidigi malin
sahibine kars! sorumluluklarini, dzel tenezziih teknelerini, karsilasacaklar risklere
karsi giivence altina alinmaktadir.

Tiim diinyada gecerli olan teminatlar esas alinarak tanzim edilen policelerde
teminatlar International London Institute Klozlari Hiikiimlerine gdre verilmektedir.

EMTEA

0,
¥ TEKNE

%

2012 yil Nakliyat Sigortalari prim Giretimi 33.113 TL. olup, bunun %94'ii olan 30.931
TL'si Emtea Sigortalar Gretiminden, 2.182 TL'si ise Yat Sigortasi Giretiminden
gelmektedir.

Miihendislik

Oto Sigortalarinda bilyiik hasarlar denmesine sebep olan 2009 yilindaki istanbul
ve Trakya' daki sel hasarlari, ayni zamanda bu bdlgelerdeki altyapi ingaat ve
elektronik cihazlar Gizerinde de ciddi hasarlarin olusmasina sebep olmustur.
Bununla birlikte sel felaketini takiben Sektdrde Elektronik Cihaz, Makina Kirilmasi
ve Insaat Sigortalari primlerinde 2011 yilinda %7,03 olan piyasa pay! ise 2012
yilinda %8'e yiikselmistir. 2012 yilinda sekttrde hayat disi branslarda faaliyette
bulunan 58 sirketin hasar prim ortalamasi %40 civarindadir.
insaat All Risks Sigortas yeni insa edilen yapilarin ingaat ddneminde karsi karsiya
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Compulsory EQ Insurance.We also offer commercial and industrial insurance

COMMERCIAL
3%

RESIDENTIAL
%

products for entities such as schools, hospitals, stores, offices etc. under fire
package policies 1.354.688 TRY premium produced in fire branch in 2012 consist
of residental %7, commercial and industrial %23, compulsory earthquake %70.

Marine

Marine insurance products have continued to become the most profitable ones
in spite of the economic crisis' adverse impact on exports and imports.Operating
with 30 companies in Marine Insurance are about 2% of the total premium.The
premiums were increased by 16 % compared with the previous year and the loss
ratio had been 40% in 2012.

Marine insurance products cover risks of goods carried by sea, land, air or railway
during loading and transportation; liabilities of the carrier against the owner of
such goods and risks of private excursion boats.

Policies based on coverage items recognized all around the world are provided
on the basis of provisions of International London Institute clauses.

CARGO

0,
o HULL

%

The premium generation of Marine Insurance was TRY 33.113 in 2012, %94 of it,
TRY 30.931 were produced from marine cargo and TRY 2.182 from yacht insurance
policies.

Engineering

Flood losses that occurred in Istanbul and Thrace in 2009 and caused excessive
payments of losses in Motor insurances also resulted in severe losses on
infrastructures, constructions and electronic equipment in those zones.
However, the sector's overall premiums of Electronic Equipment, Machinery
Breakdown and C.AR. insurances share was 7,03% in 2011 and increased to 8 %
in 2012. The loss ratio of 58 companies that run non-life lines of business in the
sector in 2012 is 40 % by average.

Construction All Risks Insurance covers damages to or losses of new structures
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kalabilecekleri olaylar sonucunda ugrayacaklar zararlarin finansmanini saglayan
bir Sigorta tiiriidir.

Montaj All Risks Sigortasi montajt yapilacak {iretim tesislerinin, makinalarinin
montaj calismalari yapilirken karsi karsiya kalabilecekleri olaylar sonucunda
udrayacaklar zararlarin finansmanini saglayan sigortadir.

Makine Kirilmasi Sigortasi; sigortali makinenin ani ve beklenmedik olaylar
neticesinde ortaya cikan hasarlarini tazmin eden sigorta tiriidir.
Elektronik Cihaz Sigortasr: sigortall muhtelif elektronik cihazlarin ani ve beklenmedik
olaylar neticesinde ortaya cikan hasarlarini tazmin eden sigorta tiridir.

INSAAT / MONTAJ
95%
ELEKTRONIK CiHAZ
3%
MAKINA KIRILMAS
2%

2012 yilinda 143.253 TL. olan Miihendislik Sigortalari prim dretiminin %95'luk
kismi olan 127.209 TL. ingaat/Montaj Sigortalarindan elde edilmistir. Makina
Kirilmasi primi 4.805 TL. iken, 11.238 TL. tutarinda Elektronik Cihaz primi elde
edilmistir.

ANNUAL REPORT

that may be sustained due to events occurring during the construction period.
Erection All Risks Insurance covers damages to or losses of manufacturing plants
or machinery that may be sustained due to events during works of erection.
Machinery Breakdown Insurance covers losses that may be sustained on the
insured machinery due to sudden and unexpected events.

Electronic Equipment Insurance covers losses that may be sustained on the
various insured electronic equipment due to sudden and unexpected events.

EAR / CAR
95%

ELEKT. EQUIPMENT

3%

MACHINERY BREAKDOWN
%

The amount of overall premiums of Engineering Lines was TRY 143.253 in 2012,
and out of this, 95% of engineering premiums, corresponding to an amount of
TRY 127.209, was generated from EAR/C.AR. Insurances. We produced premiums
of Machinery Breakdown TRY 4.805 and TRY 11.238 from Electronic Equipment
respectively.
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YONETIM KADROMUZ

MANAGEMENT STAFF
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Serdar Soniistiin
Genel Miidir Vekili - Teknik ve Reasiirans / Assistant General Manager - UWSReinsurance

Giirhan Ayan
Hukuk Miisaviri / Legal Consultant

Dr. Hakan Ozcan
Hasar ve Riicu Grup Miidiirii / Group Manager- Claims

ibrahim Kizilok

Balgeler Grup Miidiirii / Group Manager- Area

Metin Cetin
Aract Kurumlar Pazarlama Miidiirii / Manager - Sale Channels & Marketing

E. Galip Yelkenci
Yangin Miidiirii / Manager - Fire

Songiil Kurt
Muhasebe ve idari isler Miidrii / Manager - Accounting and Administrative

Gakmen ibigler
Bilgi Islem Miidirii / Manager - IT

Biilent $enkal
Tahsilat ve Uyum Miidiirii / Manager - Collecting

Aylin Algin
Alternatif Dagitim Kanallari Miidiirii / Manager Alternative Distribution Channels

Hande Atasayar
Kurumsal Pazarlama Miidiirii / Corparate Marketing Manager

Neslihan Durak
Avukat / Lawyer

A. Korhan AKCOL
Aktiier / Actuary
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Hesap Dénemine Ait Faaliyet Sonuclaria iligkin Ozet Finansal Bilgiler/ Summary of Financial Indormation on the Companies Results fort he year ended

BASLICA FiNANSAL GOSTERGELER

201 2012

Toplam prim {iretimi / Total Premium 17.410.288,07 19.711.703.43

Toplam teknik kar - Hayat disi / Total technical profit non life -241168,65 544157135

Genel teknik boliim dengesi - Hayat disi / Net technecal income non life -3.251.822.83 -1.846.630,80

Dénem net zarari / Net loss for the year -3.431.256,84 -1.870.845,79

Toplam varliklar / Total of assets 15.718.997,82 19.256.709,50

Odenmis sermaye / Paid in capital 10.300.000,00 10.300.000,00

Ozkaynaklar / Equity 108341765 191257121

201 2012

Net hasar prim orani / Loss ratio - Net 8313% 69,05%

Net birlesik rasyo - Compound ratieo - Net 148,11% 120%

Net teknik karin yaz. prime orani / Written premiums - Net / Technical profit - Net -1,39% 2.15%

Prim diretimi / Ozkaynak / Written premiums / Equity 6,22% 9,67%

Ozkaynak / Toplam varliklar / Equity / Total assets 6,89% 1217%

OZKAYNAKLAR/EQUTIY VARLIKLAR/ASSETS
201 2012 201 2012
1.083.417,65 191257121 15.118.997,82 19.256.709,50
W20m 2012 W20 Wm0
Temel ve Ekonomik Gdstergeler / Economic Indicators

2009 2010 2011 2012
Uretici Fiyat Endeksi / Producer Price Index (%) 59 89 133 8,89
Tiiketici Fiyatlari Endeksi / Consumer Price Index (%) 6,5 64 104 6,09
Niifus (Y1l Ortast) / Population( Milyon ) n 73] 742 156
Biiyiime Hizi (GSYH) / Rate of Growth (%) 47 89 9,6 9,6
issizlik Orani/ Rate of Unemployment ( % ) 135 14 98 10,1
GSYH-Fert Bagina / Net Output Individual ( USD ) 8512 2118 2691 10321
GSYH-Cari Fiyat / Net Output Current Price (Milyon TL) 953974 298.294 348.802 364,2
Ic Borc Stoku / Internal Debts (Milyon TL) 330.005 352.841 368.778 390,8
i Borc / 6.S.M.H. Internal Debts/ Net Output (%) : 346 183 105,7 2113
Dis Borg Stoku / Foreign Debts (Milyon USD) 13964 18074 19.181 79.81
Dis Borg / 6.S.M.H. Foreign Debts/Net Output ( % ) 120 381 393 393
Ihracat / Exports (Milyon USD) : 102.165 113.899 134912 1525
Ithalat / Imports (Milyon USD) : 140.775 185.497 240.834 2365
Dis Ticaret Aigi / Foreign Trade Deficit (Milyon USD) : -38.611 -71598 -105.863 84
ihracat / ithalat / Exports/Imports ( % ) 126 614 5,0 64,5
Uluslararasi Rezervler / International Rezerves (net) (Milyon USD) 109.233 106.182 110.441 9.604
1USD (31122012 TCMB) (TL) 1506 1546 1,889 1786
TEURD (3112.2012 TCMB) (TL) 2,160 2,049 2444 2.2356
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OZKAYNAK TOPLAMI (TL) / TOTAL EQUITY (TL)
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OZKAYNAK / 2010 2011 2012
EQUITY 4,514,615 1,083,418 1912,511

ODENEN TAZMINAT (TL) / PAID CLAIMS (TL)
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20,000,000
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10,000,000

5,000,000

1

ODENEN TAZMINAT / 2010 201 2012
PAID CLAIMS 4,461,533 10.958,76 19.920,617
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AKTIF TOPLAMI (TL) / TOTAL ASSETS (TL)
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20,000,000
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AKTIF TOPLAMI / 2010 2011 2012
TOTAL ASSETS 15,444 14 17 618,394 19,256,710

MALI GELIR (TL) / FINANCIAL INCOME (TL)
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600,000

500,000
400,000

300,000

200,000

100,000

MALI GELIR / 2010 201 2012
FINANCIAL INCOME 128,315 151,191 591,654
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Denetci Raporu

Demir Sigorta AS 'nin 31/12/2012 ddnemi hesap ve islemlerini Tiirk Ticaret Kanunu,
ortakligin esas sdzlesmesi ve diger mevzuat ile genel kabul gérmiis muhasebe
ilke ve standartlarina gdre incelemis bulunmaktayiz.

Goriisiimiize qore icerigini benimsedigimiz ekli 31/12/2012 tarihi itibariyle
diizenlenmis bilanco, ortakligin anilan tarihteki mali durumunu; 01/01/2012-
31/12/2012 donemine ait gelir tablosu anilan ddneme ait faaliyet sonuclarini
gercege uygun ve dogru olarak yansitmaktadir.

Bilanconun ve gelir tablosunun onaylanmasini ve Yonetim Kurulu'nun aklanmasini

oylariniza arz ederiz. (05/04/2012)

DENETCI
Nalan ATAC

DENETCI
(zer TUNCAY

AUDIT REPORT
T0 ESTEEMED PLENARY COMMITTEE OF DEMIR SIGORTA A.S.

We have examined the accounting period and transactions in 2012 of Demir
Sigorta A.S. according to Turkish Commercial Code, Articles of Incorporation of
the Partnership, other legislation and generally accepted accounting principles
and standards.

The annexed balanced sheet prepared as of 31/12/2012 the content of which we
have adopted in our opinion reflects the financial position of the partnership in
the said period truthfully and correctly as well as the income statement of the
period 01/01/2012 - 31/12/2012 reflects the operating results of the said period
truthfully and correctly.

Kindly we hereby request and submit to your voting that the balance sheet and

income statement be approved and the Administrative Board be acquitted.

AUDITOR
Nalan ATAC

AUDITOR
Ozer TUNCAY
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i DENETIM BIRIMi 2012 YILI FAALIYETLERI

Mevzuat :

Demir Sigorta A.S. Ic Denetim Birimi ilk yapilanmasini T.C. Basbakanlik Hazine
Mistesarligi Sigortacilik Genel Midiirldginin 6 Aralik 2004 tarihli “Sigorta ve
Reasiirans Sirketlerinin I¢ Denetim Sistemlerine lliskin Genelgesi” kapsaminda
gerceklestirilmistir. 21.06.2008 tarihinde ise “ Sigorta ve Reasiirans ile Emeklilik
Sirketlerinin ic Sistemlerine iliskin Yanetmeligi * 26913 sayili Resmi Gazete 'de
yayinlanarak yiiriirliige girmis ve ic Denetim faaliyetleri ve siirecleri tekrardan
yapilandinimistir. Bu kapsamda Demir Sigorta A.S. I¢ Denetim Birimi Yanetmeligi
30 Nisan 2009 tarihli 2009 / 25 Toplanti No'lu Yonetim Kurulu Karari ile revize
edilerek uygulamaya alinmistir. I¢ Denetim Birimi is siirecleri de ayni kapsamda
giincellenmistir.

Organizasyon :

Demir Sigorta A.S. I¢ Denetim Biriminde 2012 yilsonu itibariyla tek personel
calismaktadir. ic denetimden sorumlu M. Kerim Alis; 17/07/2007 tarihli 2007/6
numaral Yonetim Kurulu karar ile yonetmen ve 23/03/2011 tarihli 2011/58 numarali
Yonetim Kurulu karari ile de Ic Denetim Yaneticisi olarak atanmitir. I¢ Denetim
Birimi hali hazira 03/06/2010 tarihli 2010 / 45 Toplanti No 'lu Yonetim Kurulu
karari ile gorevli yonetim kurulu Giyesi Sn. Begiim Erenqiil 'e bagl olarak faaliyet
gostermektedir. Birim, organizasyonel ydnden bagimsiz olarak yapilandinimistir.

Demir Sigorta A.."de i¢ denetim faaliyetleri:

Demir Sigorta A.S. ¢ Denetim faaliyetleri her yilin basinda olusturulan * denetim
planlari * paralelinde gerceklestirilmektedir. Birim, sirket faaliyetlerinin kanun
ve ilgili diger mevzuat ile sirket ici strateji, politika, ilke ve hedefler dogrultusunda
yiriitiilmesine ve i kontrol sisteminin etkinlik ve yeterliligi hususunda giivence
sajlanmasina yGnelik cesitli denetimler gerceklestirmis olup, risklerin azami
seviyeye indirilmesi icin dneriler sunmaktadir. Birim ayrica donemsel ve riske
dayali denetimler haricinde, Yonetim Kurulunun talebi iizerine, i¢ denetimin
amacina uygun olarak dzel denetimler de yerine getirilmektedir. ic Sistemler
Yanetmeligi'nin ic Denetim Sistemi baslikl Ugiincii bdliminde denetim dénemi
baslikli 17.inci maddesi kapsaminda acentelerin ig ve islemleri ile ilgili denetimler
de gerceklestirilmekte, sonuclari raporlanmaktadir.

Arz ederim,

Sayqilarimla,
M. Kerim ALIS

ic Denetim Birimi
Miidiir Yardimeisi

INTERNAL AUDIT DEPARTMENT ACTIVITIES, 2012

Legislation :

Demir Sigorta AS. Internal Audit Department has realized its structuring within
the scope of the directive "Internal Systems Regulations for Insurance and
Reinsurance Companies along with Pension Companies " published in the official
gazette under no. 26193 and entered into the force. Eventually, the activities and
the terms of Demir Sigorta A.S has been revised and put into the practice as per
the resolution of Board of Directors dated April 30th, 2009 under no 2009/25.
The work processes of the Internal Audit Department have also been updated

within the same scope.

Organization :

One employee has been working at the Internal Audit Department by the end of
2012. M. Kerim Alis-as Internal Director has been appointed by a resolution of
Board of Directors. By 31.12.2012, Internal Audit Department has been working as
linked to Begiim Erenqiil, Board Member in Charge. The Department is structured

independently in the organization.

Internal Audit activities in Demir Sigorta A.S. :

Demir Sigorta Internal Audit Activities are carried out as per the "Auditing Plans"
which are formed at the beginning of each year. The Department performs audits
on company activities to be in compliance with the Law and other requlations
along with the company's internal strategies, policies and principles, and provide
advisory related how the efficiency and competency of internal control and risk
management systems can be ensured and how the risk are reduced to the
minimum level. The Department also conducts special audits as per the requests
of Board of Directors in conformity with the purpose of Internal Auditing. The
auditing of the agencies related to their work places and transactions is carried
out within the scope of article no.17 in the third part under the heading Internal
Audit System of Internal Systems Regulations.

Yours Faithfully
M. Kerim ALIS

Internal Audit Department
Assistant Manager
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RISK YONETiMi VE i¢ KONTROL SISTEMi

5684 sayili sigortacilik kanununun 4 Gincii maddesi uyarinca yayimlanan Sigorta
ve Reasiirans ile Emeklilik Sirketlerinin ¢ Sistemlerine iliskin Yonetmelik' in 4.
maddesi geregince sigorta sirketleri, maruz kaldiklari risklerin izlenmesi ve
Kontroliiniin saglanmasi amaciyla, faaliyetlerinin kapsami ve yapisiyla uyumlu
ve degisen kosullara uygun, tiim bdlge midirldkleri ve birimleri ile yirirliige
konulan diizenlemelerde dngdriilen usul ve esaslar cercevesinde yeterli ve etkin
i¢ sistemler kurmak, isletmek ve qelistirmekle yiikimlidirler. S6z konusu
yonetmelikte adi gecen i sistemler tamimi icinde Risk Yonetim Sistemi ve i
Kontrol Sistemi yer almaktadir. Sigortaciliin dogasinda var olan ve Sirketimizin
kuruldugu giinden bugiine mevcut olan Risk Yonetimi ve i¢ Kontrol sistemleri
Yonetim Kurulu tarafindan alinan Kkarar ile 2008 yilinda tanimlanmistir. Bu
kapsamda, Risk Yonetimi, Ic Kontrol, Uyum departmani kurulmustur.

i¢ Kontrol

Sirket varliklarinin korunmasini, faaliyetlerin etkin ve verimli bir sekilde Kanuna
ve ilgili mevzuata, sirket ici politikalar ile kurallara ve sigortacilik teamiillerine
uygun olarak yiriitiilmesini, muhasebe ve finansal raporlama sisteminin
giivenilirlidini, biitinliigind ve bilgilerin zamaninda elde edilebilirligini saglamak
amaciyla ic kontrol sistemi kurulmustur. Sorumluluklarin devamliligi ve gelisimini
saglamak ic kontrol biriminin sorumlulugundadir. Sirket i¢ sistemlerinde birinci
savunma mekanizmast olarak olusturulan i¢ kontrol sorumlulugu, esas olarak is
birimleri izerindedir: ig birimi, sorumlulugu altindaki islemlerin kontrolinden de
sorumludur. i¢ Kontrol birimi, is birimlerinin kontrol sorumlulugunu yerine
getirmesi icin koordinasyon faaliyetlerini yiiritmektedir.

Uyum

Sug gelirlerinin aklanmasi ve terdriin finansmaninin Gnlenmesi igin, “Sug Gelirlerinin
Aklanmasinin Onlenmesi Hakkinda Kanun” ve bu kanun uyarinca cikarilan
yonetmelik ve tebliglere gerekli uyumun saglanmasi amaciyla risk temelli bir
yaklagimla uyum programini olusturmak ve olusturulan uyum programi kapsaminda
gerekli calismalari yiiritmek ve MASAK Baskanlii ile gerekli iletisim ve
koordinasyonu saglamak amaciyla Uyum birimi olusturulmustur.

Risk Yonetimi

Sirket'in maruz kaldii tim risklerin tanimlanmasi, dlciilmesi, izlenmesi ve kontrol
altinda tutulmasi amaciyla olusturulmustur. Risk Yonetimi, her birimin sahip
oldugu risklerin ilgili birimlerle birlikte yonetiimesini koordine etmektedir

Demir Sigorta Risk Yanetimi biriminin misyonunu; Sirket'in hedeflerine ulagmasini
etkileyebilecek risklerin en kisa siirede tanimlanmasi, dlciilmesi, yonetilmesi,
raporlanmasi ve gézlenmesidir.

Demir Sigorta Risk Yonetimi birimi asagidaki hedeflere ulasmayi amaclamaktadir:
- Sirket'in almig oldugu Gnemli risklerin anlagiimasi ve s6z konusu risklerin,
Sirket'in sigortalilarina, ortaklarina, calisanlarina ve tiim ilgililere karsi
yikiimliliklerini yerine getirmesine engel teskil etmemesinin saglanmas,

RISK MANAGEMENT AND INTERNAL CONTROL SYSTEM

Pursuant to Article 4 of the Requlation on the Internal Systems of Insurance,
Reinsurance and Pension Companies issued as per Article 4 of the Insurance Law
no. 5684, insurance companies are obliged to set up, operate and improve
adequate and efficient internal systems within the frame of principles and
procedures stipulated by the requlations, which are aimed at the monitoring and
control of their risk exposure, are aligned with the scope and nature of their
activities, in harmony with changing conditions, and enforced across all regional
offices and units. The definition of internal systems mentioned in the said
Regulation includes Risk Management System and Internal Control System. Demir
Sigorta's risk management and internal control systems, which are intrinsic to
the business of insurance and which have existed at the company since the day
it was founded, were reorganized in 2008 by a Board of Directors resolution. As
a result of this reorganization, Internal Controls and Risk Management Departments
was set up and given responsibility for the company's risk management, internal
control.

Internal Control

An internal control system has been set up to ensure that the company's assets
are protected; that its activities are conducted in accordance with the requirements
of laws and requlations, with company internal policies and rules, and with
established insurance industry practices and in such a way as to be both effective
and productive; and that the accounting and financial reporting system is secure,
coherent, and capable of providing timely access to information. Each business
unit is individually responsible for the transactions which it is authorized to
perform while the Internal Control Unit is responsible for overseeing the fulfillment
of such responsibilities. This unit also coordinates activities that are essential
to the fulfillment of business units' responsibilities.

Compliance

The Compliance Unit was set up and made responsible primarily for developing
and implementing a risk-sensitive program to ensure the company's compliance
with the requirements of anti-money-laundering laws, requlations, and
administrative provisions; for conducting activities required by such a compliance
program; and for communicating and for coordinating activities as necessary
with the Financial Crimes Investigation Board (MASAK). The Compliance Unit is
additionally responsible for ensuring that the company is in compliance both
with insurance-related and other laws and requlations to which the company is
subject.

Risk Management

The Risk Management Unit was created to identify, quantify, monitor, and control
all the risks to which the company is exposed. This unit ensures that every unit's
risks are managed in coordination with other company units for which they may
be matters of concern.

The mission of the Risk Management Unit is to expeditiously identify, quantify,
manage, report, and monitor any risks that might affect the company's ability
to achieve its aims.

The Demir Sigorta Risk Management Unit strives to:
- Understand the material risks which the company assumes and ensure that
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- Risk istahinin tanimlanmas ve risk profilinin belirlenen limitler dahilinde
tutulmasinin saglanmasl,

- Karar alicilara saglanacak Riskler ile ilqili tutarl,, giivenilir ve en giincel bilgilerin
salanmas ve bu bilgiler kullanilarak risk gériisiinin sunulmasi ile Sirket ici
karar alma mekanizmalarinin desteklenmesi,

- Sirket'in her bir yoneticisinin sorumluluk alani ile ilgili risklerin farkinda
oldugu, bu riskleri uygun bir sekilde yonettigi ve bunlari seffaf bir bigimde
raporladigr bir “Risk Farkindaligi Kiiltiri"niin Sirket icerisinde olusturulmasi,

-+ Risk limitlerinin izlenmesi, limit agimlarinin ilgili komitelere raporlanmasi ve
uygun aksiyonlarin alinmasinin saglanmasidir.

Demir Sigorta Risk Profili

Demir Sigorta Risk Profilini 5 grup altinda asagidaki gibi belirlemistir:
- Sigortacilik Riskleri

- Finansal Riskler

- Operasyonel Riskler

- Yonetimsel Riskler

- Gevresel Riskleri

Sigortacilik Riskleri

Sigortacilik riski, polienin diizenlenmesi sirasinda yapilan masraf ve iptal oranlari
gibi varsayimlar ile hasarlarin tutar ve zamanlamasina iliskin tahminlerdeki
sapmalar ve prim seviyesinin yeterli tespit edilememesi gibi sigortacilik ile ilgili
teknik konulardaki riskleri icermektedir. Hayat dii branglarda en biiyiik sigortacilik
riski, alinan primler ile gerceklesmesi beklenen hasarlarin kargilanamamasi
riskidir. Sigortacilik risklerinin en nemli iki kaynagl, bir kerede gerceklesen
ancak etkisi cok biiyiik olan, deprem, firtina qibi katastrofik olaylar ile etkisi
zamanla yavas yavas ortaya ¢ikan, sonuglari uzun vadede gdrilebilen, enflasyon
ve sigortalilarin davranislarindaki dedisiklikler gibi genel hasar riskleridir. Sirket'in
ana faaliyet konusu olan Sigortacilik, bircok riski ihtiva etmektedir. Sz konusu
risklerin iyi yonetilmesi, Sirket'in basarisi icin biiyiik onem tasimaktadir.

Demir Sigorta Sigortacilik risklerinin en iyi sekilde ydnetilmesi icin gerekli
sistemleri kurmugtur,

Sigortacilik riskleri asagidaki gibi siniflandiriimigtir:

+ Yazim Riski (Underwriting)

- Uriin Yonetimi Riski

+ Reasiirans faaliyetlerinden kaynakli riskler

- Konsantrasyon Riski

- Fiyatlama Riski

- Hasar Yonetimi Riski

Yukarida sayilan riskler, Sirket'in ilgili teknik birimleri tarafindan gerekli gdriilen
yerlerde yonetilmektedir. Bunlara ilaveten, Sirket'in sigortacilik faaliyetlerinden
dogan yiikiimliliklerinin karsilanmasina yonelik Teknik Karsiliklar, Finansal
Riskler altinda siniflandirilmis ve Sirket'in Aktiierya ve Risk Yonetimi birimleri
tarafindan birlikte izlenmektedir.

these risks to not hinder the company in the fulfillment of its obligations towards
its policyholders, shareholders, employees, or other stakeholders;
- Define the company's appetite for risk and ensure that its risk profile remains
within prescribed limits;

- Support company decision-making mechanisms by providing decision-makers
with coherent, reliable, up-to-date information about

risks which have been or are to be incurred and present them with risk assessments
based on such information;

- Foster a “risk awareness culture” throughout the company so that every
company officer is aware of the risks involved in his area of
responsibility, manages those risks appropriately, and reports them transparently;
+ Monitor risk limits, report limit overruns to those concerned, and ensure that
appropriate action is taken.

Demir Sigorta Risk Profile

Demir Sigorta's risk profile recognizes five separate risk categories:
+ Insurance risks

- Financial risks

- Operational risks

- Strategic risks

- Externality risks

Insurance Risks

Insurance'risks arise when appropriate premium charges are not sufficiently
ascertained because there are disparities between the assumptions that are
made when a policy is drawn up about such things as costs and cancellation
rates on the one hand and, on the other, the amounts and timings of claims. In
non-life branches, the biggest insurance risk occurs when collected premiums
are insufficient to cover expected claims. There are two crucially important
sources of insurance risk. The first are catastrophic events such as earthquakes
and storms which occur all at once but whose effects are huge. The second are
claims arising from risks whose longterm effects and consequences become
apparent slowly and only over a long period of time. The latter category includes
movements in inflation rates and changes in people's behavior. Insurance, which
is the company's core business activity, involves many different sorts of risk,
the proper management of which is ofgreat importance to the company's success.
Demir Sigorta has installed the systems that are needed to manage insurance
risks in the best way possible. The company classifies its insurance risks in the
following way:

- Underwriting risk

+ Product management risk
+ Reinsurance-related risks
- Concentration risk

- Claims management risk.

Financial Risks

The assets in the company's portfolio are exposed to risks that arise from
movements that occur in financial markets. These are defined as “financial risks”
and they are separately classified as follows:

- Market risk (exchange rate risk and spread risk)

- Interest rate risk

+ Credit risk
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Finansal Riskler

Sirket portfdyiinde bulunan varliklar, finans piyasalarinda ortaya ¢ikan
dalgalanmalar sonucunda ortaya ¢ikan risklere maruz kalmaktadir. Finansal
Riskler asagidaki sekilde siniflandiriimigtir;

+ Piyasa Riski (Kur Riski ve Spread Riski),

- Faiz Riski,

+ Kredi Riski,

- Likidite Riski,

- Sermaye Riski,

- Karsiliklar

Sirket, serbest ve blokeli varliklarina iliskin Yatiim Politikasini, her yil basinda
belirlemekte ve belirlenen bu politika dahilindeki limitler Yonetim Kurulunca
onaylanmaktadr.

Operasyonel Riskler

Tiim sirketler, yeterince kontrol edilmeyen i siirecler veya sistemler, insan
hatasi, yasal mevzuata uyum eksikligi ile dis kaynakli operasyonel riskler
tagimaktadirlar. Sirket, Risk Yonetimi cercevesinde, operasyonel risklerini
belirlemek, dlcmek ve yonetmekle yiikiimlidir. Operasyonel risklerin takibine
iliskin temel sorumluluk, lgili birimlerde olmakla birlikte, I¢ Denetim, i¢ Kontrol
ve Risk Yonetimi birimleri koordineli olarak bu tiir riskleri izlemektedir.

Yonetimsel Riskler

Yonetimsel riskler, Demir Sigorta'nin mevcut is planina uyumunu ve biiyiime ve
deger yaratma hedeflerine ulasmasini etkileyebilecek Strateji Planlama ile
Kurumsal Yonetim Risklerini kapsamaktadir. Soz konusu risklerin tanimlanmas|,
Glctimii ve yonetimi, Sirket dst yonetimi tarafindan gerceklestirilmektedir.

Cevresel Riskler

Dig cevre riskleri, Demir Sigorta'nin icerisinde bulundugu dig cevreden kaynaklanan
riskleri icermektedir. S0z konusu riskler asagida yer almaktadir;
+ Yasal Diizenleme Riski

- Ekonomik, politik ve Sosyal riskleri

+ Rekabet Riski

+ Sektor Riski

Demir Sigorta, dig cevre risklerinden asgari seviyede etkilenmek amaciyla gerekli
tedbirleri almakta ve bu risklerin yakin takibi icin gerekli sistemleri kurmaktadr.
Maruz kalinabilecek riskleri yonetmek amaciyla kurulmug olan Risk Yonetimi
Departmani faaliyetlerine 2012 yili icerisinde de devam etmistir. Demir Sigorta,
Risk Yanetim Sistemi cercevesinde, riskler kapsamli ve sistematik bir degerlendirme
siireci dahilinde ele alinmaktadir. Bu dogrultuda 2012 yilinda Sirket'in tiim birimleri
ile birlikte ortak yapiimaya baslanan risk deqerlendirme calismasl ile belirlenmeye
baslanan riskler incelenerek Sirket'in Risk haritasi giincelleme calismasi devam
etmektedir. Bu risklerin 2013 yili boyunca gelisimi takip edilecek ve gerekli
durumlarda belirlenen aksiyon planlari uygulanacaktir. Risk yonetim faaliyetleri
ve Demir Sigorta'nin kritik riskleri, sirket Gst ynetim ekibinin ilgili Gyesine
diizenli olarak sunulmaktadir.

- Liquidity risk
- Capital risk
- Collateral risk

The company determines its free and blocked asset investment policy at the
beginning of every year. Limits are set in line with this policy and these limits
are approved by the Board of Directors.

Operational Risks

All companies, including those whose business is financial products and services,
are exposed to operational risks. Some of these risks are intrinsic and arise from
insufficiently controlled processes and systems, human error, and lack of
compliance with government requlations; others arise from externalities.
Operational risks are among the risks which a company must identify, measure,
and manage as part of its overall risk management activities. At Demir Sigorta,
operational risks are managed by the appropriate units of the company in
coordination with its internal audit, internal control, and risk management units.

Management Risks

Management risks are risks which arise from Demir Sigorta's strategy-planning
and corporate governance activities and which might have an impact on the
company's ability to carry out its existing business plans and/or to achieve its
growth and value-creation targets. Strategic risks are identified, quantified, and
managed by under the oversight of senior management.

Externality Risks

Externality risks are risks that arise from the various extrinsic contexts in which
Demir Sigorta conducts its business. These risks consist of:

* Regulatory risk

- Economic, political and social risk

- Competition risk

- Sectoral risk.

Demir Sigorta deals with risk through a comprehensive and systematic assessment
process within the framework of its risk management system. The causes and
relative weights of risks are identified and the risks are measured and analyzed
both quantitatively and qualitatively. Priority is given to defining risk seeking
levels and limits, as this is what determines the amounts of risks which it is
acceptable for the company to take. After this has been done, action plans are
developed accordingly.

While risk management activities are ultimately the responsibility of the Demir
Sigorta Board of Directors, they are carried out at the company under the
leadership and coordination of the Internal Systems & Actuary Group Department,
which reports to the general manager.

Demir Sigorta's risk management unit was set up to manage not only all the risks
mentioned above but also any new types of risk that might arise. This unit
continued to perform its functions in 2012. The Demir Sigorta Risk Management
Unit worked together with all other company units to assess risks at reqular
intervals.
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DEMIR SIGORTA A.S."nin
10CAK 2012 - 31 ARALIK 2012 HESAP DGNEMINE AiT
BAGIMSIZ DENETiM RAPORU

Demir Sigorta A.S. Yonetim Kuruluna:

Girig

1. Demir Sigorta A.S."nin (Sirket) 31 Aralik 2012 tarihi itibariyla hazirlanan ve
ekte yer alan konsolide olmayan bilancosu, ayni tarihte sona eren yila ait
gelir tablosunu, Gzsermaye degisim tablosunu ve nakit akig tablosunu, Gnemli
muhasebe politikalarinin ozetini ve dipnotlar denetlemis bulunuyoruz.

2. Finansal Tablolarla lgili Olarak Sirket Yonetiminin Sorumlulugu

3. Sirket yonetimi finansal tablolarin sigortacilik mevzuati geredi yiriirlikte
bulunan muhasebe ilke ve standartlarina gore hazirlanmasi ve diriist bir
sekilde sunumundan sorumludur. Bu sorumluluk, finansal tablolarin hata
ve/veya hile ve usulsiizliikten kaynaklanan Gnemli yanhishklar icermeyecek
bicimde hazirlanarak, gercegi dirdst bir sekilde yansitmasini saglamak
amaciyla gerekli i¢ sistemlerin tasarlanmasini, uygulanmasini ve devam
ettirilmesini, kosullarin gerektirdigi muhasebe tahminlerinin yapiimasini ve
uygun muhasebe politikalarinin secilmesini ve uygulanmasini icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu

4. Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu finansal tablolar
hakkinda gdriis bildirmektir. Bagimsiz denetimimiz, sigortacilk mevzuati
geregi yiiriirliikte bulunan bagimsiz denetim ilkelerine iliskin diizenlemelere
uygun olarak gerceklestirilmistir. Bu diizenlemeler, etik ilkelere uyulmasini
ve bagimsiz denetimin, finansal tablolarin gercegi dogru ve diiriist bir bicimde
yansitip yansitmadigi konusunda makul bir giivenceyi saglamak iizere
planlanarak yiiritiilmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili
bagimsiz denetim kaniti toplamak amaciyla, bagimsiz denetim tekniklerinin
kullamimasini icermektedir. Bagimsiz denetim tekniklerinin secimi, finansal
tablolarin hata ve/veya hileden ve usulsiizlikten kaynaklanip kaynaklanmadig
hususu da dahil olmak izere Gnemli yanhishk icerip icermedigine dair risk
degerlendirmesini de kapsayacak sekilde, mesleki kanaatimize gére yapiimigtir.
Bu risk degerlendirmesinde, Sirket'in ic sistemleri gdz Gniinde bulundurulmustur.
Ancak, amacimiz i¢ sistemlerin etkinligi hakkinda gdriis vermek dedil, bagimsiz
denetim tekniklerini kosullara uyqun olarak tasarlamak amaciyla, Sirket
yanetimi tarafindan hazirlanan finansal tablolar ile ic sistemler arasindaki
iliskiyi ortaya koymaktir. Bagimsiz denetimimiz, ayrica Sirket yonetimi
tarafindan benimsenen muhasebe politikalar ile yapilan Gnemli muhasebe
tahminlerinin ve finansal tablolarin bir biltiin olarak sunumunun uygunlugunun
degerlendirilmesini icermektedir. Bagimsiz denetim sirasinda temin ettigimiz
bagimsiz denetim kanitlarinin, goriisiimiiziin olusturulmasina yeterli ve uyqun
bir dayanak olusturduguna inaniyoruz.

DEMIR SIGORTA A.S.
INDEPENDENT AUDITOR'S REPORT FOR THE PERIOD
1 JANUARY 2012 - 31 DECEMBER 2012

To the Board of Directors of Demir Sigorta A.S.

Introduction

1. We have audited the accompanying balance sheet of Demir Sigorta A.S. (“The
Company”) as at December 31, 2012 and the income statement, statement
of changes in shareholders' equity and cash flow statement for the year then
ended, and a summary of significant accounting policies and other explanatory
notes.

Management's Responsibility for the Financial Statements

2. The Board of Directors of Demir Sigorta A.S. is responsible for the preparation
and fair presentation of these financial statements in accordance with the
current accounting principles and standards issued based on insurance laws
and requlations. This responsibility includes designing, implementing and
maintaining internal control relevantto the preparation and fair presentation
of financial statements that are free from material misstatement, whether
due to fraud or error; selecting and applying appropriate accounting policies;
and making accounting estimates that are reasonable in the circumstances.

Auditor's Responsibility

3. Our responsibility is to express an opinion on these financial statements
based on our audit. We conducted our audit in accordance with standards on
auditing issued based on insurance laws and requlations which require that
we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements give true and fair
presentation.

Our independent audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the financial statements. The procedures
selected depend on the auditor's judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the financial statements prepared by the
management in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion

4. Inour opinion, in all material respects; the financial statements give a true
and fair view of the financial position of Demir Sigorta A.S. as of December
31,2012 and of its financial performance and its cash flows for the year ended
in-accordance with current accounting principles and standards (pls. refer
to Note 2) within the related legislation.
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Goriis

5. Goriisiimiize gore, ilisikteki finansal tablolar, Demir Sigorta A.S.'nin 31 Aralik
2012 tarihi itibariyle finansal durumunu, ayni tarihte sona eren yila ait finansal
performansini ve nakit akislarini, sigortacilik mevzuati geredgi yiiriirliikte
bulunan muhasebe ilke ve standartlari (bkz. 2 no'lu dipnot) gercevesinde
dogru ve diiriist bir bicimde yansitmaktadir.

Sonucu Etkilemeyen Hususlar

6. 4n0'lu dipnotta aciklandii iizere, Sirket'in, sermaye yeterliliginin dl¢ilmesine
ilikin yonetmelik cercevesinde hesaplanan 31 Aralik 2012 tarihli asgari gerekli
gzsermayesi Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Sermaye
Yeterliliklerinin Olciilmesine ve Degerlendirilmesine iliskin Yonetmelik uyarinca
belirlenen gerekli 6zsermayeden 3.189.529 TL eksik durumdadir. Ayrica 31
Aralik 2012 ve 31 Aralik 2011 tarihleri itibariyle cari dénem ve gecmis yillar
zararlan dikkate alindiginda, Tiirk Ticaret Kanunu'nun 376. (TTK'nun degismeden
Gnceki 324. maddesi) maddesinde belirtildigi sekilde, Sirket sermayesi ile
kanuni yedek akgeler toplaminin Gcte ikisinden fazlasi karsiliksiz kalmistir.

Dider Husus

7. Sirketin10cak - 31 Aralik 2011 hesap ddnemine ait diizenlenmis ve yayinlanmig
finansal tablolari baska bir denetim firmasi tarafindan denetlenmis ve soz
konusu finansal tablolarla ilgili olarak diizenlenen 20 Mart 2012 tarihli denetim
raporunda ilgili bagimsiz denetim firmas! tarafindan sarth gords bildirilmigtir.
Sartli goriiste belirtilen, ilgili reasiirdrden olan 2.283.212 TL'lik alacak 2012
yili iginde tahsil edilmistir.

Stz konusu raporda diger bir sarth gdriis konusu ise reasiiror sirketlere olan
708.403 TL tutarindaki borclarla ilgili mutabakat calismasinin rapor tarihi
itibariyle devam etmekte oldugu konusudur. Donem icersinde bu mutabakat
calismasi tamamlanmitir.

M.G.I. BAGIMSIZ DENETIM VE
YEMINLI MALI MUSAVIRLIK A S.

ERHAN OZDEMIR, YMM
Sorumlu Ortak, Bag Denetci

istanbul, 15.03.2013

Emphasis of Matter
5. As explained in Note 4, The Company's minimum required equity calculated

as of 31 December 2012 in accordance with the legislation concerned with
the Measurement and Assessment of the Insurance, Reinsurance and Pension
Companies' Capital Adequacy is less than the amount required per the related
legislation by TL 3.189.529. Moreover, when the current and prior year losses
as of 31 December 2012 and 31 December 2011 are taken into account, more
than two thirds of the sum of Company's share capital and legal reserves has
been eroded as specified on item 376 of Turkish Trade Law ( item 324 before
the change in the related law).

Other subject
6. The Company's financial statements covering the accounting period 1 January

- 31 December 2011 have been audited by another audit firm and the related
audit firm has issued a qualified audit opinion on these financial statements
based on their audit report dated 20 March 2012. The receivable from the
related reinsurer amounting to TL 2.283.212 which has been the subject of
the qualification is collected in the year 2012.

Another qualification point in the related audit report has been the uncompleted
balance confirmation process as of the audit report date, relating to the
payables due to the reinsurer companies amounting to TL 708.403. The related
confirmation process has been completed within the related period.

MGI BAGIMSIZ DENETIM VE
YEMINLI MALT MUSAVIRLIK AS.

ERHAN OZDEMIR,CPA
Managing Partner

stanbul, 15 March 2013
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31 ARALIK 2012 TARiH] ITBARIYLE DUZENLENEN
FINANSAL TABLOLARA LISKiN SIRKET BEYANI

llisikte sunulan 31 Aralik 2012 tarii itibariyle diizenledigimiz finansal tablolar ile bunlara iliskin actklama ve dipnotlarin sigortacilik mevzuati geregi yirirliikte bulunan
muhasebe ilke ve standartlarina gére hazirlandigini ve ilgili mevzuat ile sirketimiz kayitlarina uygun oldugunu beyan ederiz.

Demir Sigorta A.S.
istanbul, 20 Mart 2013

Serdar SONUSTUN Sonqiil KURT Ozer TUNCAY Nalan ATAC AKorhan AKGOL
Genel Miidiir Vekili Muhasebe ve Mali isler Miidirii Denetleme Kurulu Uyesi Denetleme Kurulu Uyesi Aktiler

CONVENIENCE TRANSLATION OF THE COMPANY'S REPRESENTATION ON
THE FINANCIAL STATEMENT PREPARED AS AT 31 DECEMBER 2012

We confirm that the accompanying financial statements and notes to these financial statements as of 31 December 2012 are prepared in accordance with the accounting
principles and standards as set out in the insurance legislation and in conformity with the related requlations and the Company's accounting records.

Demir Sigorta A3
Istanbul, 20 March 2013

Serdar SONUSTUN Songil KURT Ozer TUNCAY Nalan ATAC AKorhan AKCOL
Deputy General Manager Accounting and Financial Member of the Member of the Actuary
Affairs Manager Supervisory Board Supervisory Board
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MALI TABLOLARIMIZ

OUR FINANCIAL STATEMENTS
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DEMIR SIGORTA A.S.
31 ARALIK 2011 - 31 ARALIK 2012 TARIHLI KARSILASTIRMALI BILANGOSU (TL.)

VARLIKLAR

Bagimsiz Bagimsiz Denetimden

I- Cari ( Ddnen ) Varliklar Dipnot Denetimden . Gegmig
Gecmis Cari Donem Onceki Dénem
31.12.2012 31.12.2011

A- Nakit Ve Nakit Benzeri Varliklar 12.405.410 10.159.873
1- Kasa 212,14 1.699 1.753
2- Alinan Cekler 0 0
3- Bankalar 2.12,14 7.579.956 6.053.144
4- Verilen Gekler Ve Odeme Emirleri (-) 0 0
5- Banka Garantili ve U¢ Aydan Kisa Vadeli Kredi Karti Alacaklari 2.12,14, 471 4.823.755 4.104.976
6- Diger Nakit Ve Nakit Benzeri Varliklar 0 0
B- Finansal Varliklar ile Riski Sigortalilara Ait Finansal Yatirnmlar 0 185.632
1- Satilmaya Hazir Finansal Varliklar 2.8, 11.1 0 185.632
2- Vadeye Kadar Elde Tutulacak Finansal Varliklar 0 0
3- Alim Satim Amacli Finansal Varliklar 0 0
4- Krediler 0 0
5- Krediler Karsiligi (-) 0 0
6- Riski Hayat Policesi Sahiplerine Ait Finansal Yatirimlar 0 0
7- Sirket Hissesi 0 0
8- Finansal Varliklar Deger Dustiklugu Karsihgi (-) 0 0
C- Esas Faaliyetlerden Alacaklar 3.167.182 4.194.754
1- Sigortacilik Faaliyetlerinden Alacaklar 2.1.1.1g,12 3.305.103 4.333.655
2- Sigortacilik Faaliyetlerinden Alacaklar Karsiligi (-) 2.21 -138.000 -138.980
3- Reaslirans Faaliyetlerinden Alacaklar 0 0
4- Reasiirans Faaliyetlerinden Alacaklar Karsiligi (-) 0 0
5- Sigorta ve Reasirans Sirketleri Nezdindeki Depolar 0 0
6- Sigortalilara Krediler (lkrazlar) 0 0
7- Sigortalilara Krediler (lkrazlar) Karsiligi (-) 0 0
8- Emeklilik Faaliyetlerinden Alacaklar 0 0
9- Esas Faaliyetlerden Kaynaklanan Stpheli Alacaklar 2.1.1.4, 121 45.473 45.473
10- Esas Faaliyetlerden Kaynaklanan Stipheli Alacaklar Karsiligi (-) 2.1.1.4 124 -45.394 -45.394
D- lligkili Taraflardan Alacaklar 0 0
1- Ortaklardan Alacaklar 0 0
2- [stiraklerden Alacaklar 0 0
3- Bagl Ortakliklardan Alacaklar 0 0
4- Musterek Yénetime Tabi Tesebbuslerden Alacaklar 0 0
5- Personelden Alacaklar 0 0
6- Diger lliskili Taraflardan Alacaklar 0 0
7- lliskili Taraflardan Alacaklar Reeskontu (-) 0 0
8- lligkili Taraflardan Stipheli Alacaklar 0 0
9- lliskili Taraflardan Stipheli Alacaklar Karsiligi (-) 0 0
E- Diger Alacaklar 76.576 51.544
1- Finansal Kiralama Alacaklari 0 0
2- Kazanilmamis Finansal Kiralama Faiz Gelirleri (-) 0 0
3- Verilen Depozito ve Teminatlar 51.491 51.544
4- Diger Cesitli Alacaklar 25.084 0
5- Diger Cesitli Alacaklar Reeskontu(-) 0 0
6- Slpheli Diger Alacaklar 0 0
7- Stipheli Diger Alacaklar Karsiligi (-) 0 0
F- Gelecek Aylara Ait Giderler Ve Gelir Tahakkuklari 2.057.845 1.788.167
1- Ertelenmis Uretim Giderleri 2.1.1 2.023.665 1.656.800
2- Tahakkuk Etmis Faiz ve Kira Gelirleri 13.042 0
3- Gelir Tahakkuklari 21.139 0
4- Gelecek Aylara Ait Diger Giderler 0 131.367
G- Diger Cari Varliklar 108.024 117.698
1- Gelecek Aylar Ihtiyac Stoklar 18.726 16.603
2- Pesin Odenen Vergiler ve Fonlar 2.18,35 88.700 101.095
3- Ertelenmis Vergi Varliklar 0 0
4- 15 Avanslari 599 0
5- Personele Verilen Avanslar 0 0
6- Sayim Ve Teselliim Noksanlari 0 0
7- Diger Cesitli Cari Varliklar 0 0
8- Diger Cari Varliklar Karsiligi (-) 0 0
I- Cari Varliklar Toplami 17.815.038 16.497.668
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DEMIR SIGORTA A.S.
COMPARATIVE BALANCE SHEET AS AT 31/12/2011 and 31/12/2012 (TL)

ASSETS
I- Current Assets Notes Audited Audited
31.12.2012 31.12.2011

A- Cash and Cash Eguivalents 12.405.410 10.159.873
1- Cash 2.12,14 1.699 1.7583
2- Cheques Received 0 0
3- Banks 212,14 7.579.956 6.053.144
4- Cheques Given and Payment Orders (-) 0 0
5- Bank Guaranteed Short Term Credit Card Receivables with Maturities Less Than Three Months 212,14, 47.1 4.823.755 4.104.976
6- Other Cash and Cash Equivalents 0 0
B- Financial Assets and Financial Investments at Insureds' Risk 0 185.632
1- Financial Assets Available for Sale 2.8,11.1 0 185.632
2- Financial Assets Held to Maturity 0 0
3- Financial Assets Held for Trading 0 0
4- Loans 0 0
5- Provisions for Loans (-) 0 0
6- Financial Investments at Life Insurance Policyholders's Risk 0 0
7- Company's Share 0 0
8- Provision for Diminution in Value of Financial Assets (-) 0 0
C- Receivables from Technical Operations 3.167.182 4.194.754
1- Receivables from Insurance Operations 2.1.1f9,12 3.305.103 4.333.655
2- Provision for Receivables from Insurance Operations (-) 12.1 -138.000 -138.980
3- Receivables from Reinsurance Operations 0 0
4- Provisions for Receivables from Reinsurance Operations (-) 0 0
5- Reserves with Insurance and Reinsurance Companies 0 0
6- Loans and Mortgages to Insureds 0 0
7- Provisions for Loans and Mortgages to Insureds (-) 0 0
8- Receivables from Pension Operations 0 0
9- Doubtful Receivables from Operations 2.1.1.4, 124 45.473 45.473
10- Provision for Doubtful Receivables from Operations (-) 2.1.1.4, 124 -45.394 -45.394
D- Receivables from Related Parties 0 0
1- Receivables from Shareholders 0 0
2- Receivables from Affiliates 0 0
3- Receivables from Subsidiaries 0 0
4- Receivables from Joint-Ventures 0 0
5- Receivables from Personnel 0 0
6- Receivables from Other Related Parties 0 0
7- Rediscount on Receivables from Related Parties (-) 0 0
8- Doubtful Receivables from Related Parties 0 0
9- Provisions for Doubtful Receivables from Related Parties (-) 0 0
E- Other Receivables 76.576 51.544
1- Financial Leasing Receivables 0 0
2- Unearned Financial Leasing Interests Income (-) 0 0
3- Deposits and Guarantees Given 51.491 51.544
4- Miscellaneous Receivables 25.084 0
5- Rediscount for Miscellaneous Receivables (-) 0 0
6- Other Doubtful Receivables 0 0
7- Provisions for Other Doubtful Receivables (-) 0 0
F- Prepaid Expenses for Future Months and Income Accruals 2.057.845 1.788.167
1- Deferred Commission Expenses 2.1.1 2.023.665 1.788.167
2- Accrued Interest and Rental Incomes 13.042 0
3- Income Accruals 21.139 0
4- Other Prepaid Expenses for Future Months 0 0
G- Other Current Assets 108.024 117.698
1- Inventories 18.726 16.603
2- Prepaid Taxes and Funds 2.18,35 88.700 101.095
3- Deferred Tax Assets 0 0
4- Work Advances 599 0
5- Advances to Personnel 0 0
6- Inventory Shortages 0 0
7- Other Current Assets 0 0
8- Provisions for Other Current Assets (-) 0 0
I- Total Current Assets 17.815.038 16.497.668
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VARLIKLAR

IIl- Cari Olmayan Varliklar

Dipnot

Bagimsiz
Denetimden
Gecmis Cari Donem
31.12.2012

Bagimsiz Denetimden
Gecmis
Onceki Dénem
31.12.2011

A- Esas Faaliyetlerden Alacaklar

- Sigortacilik Faaliyetlerinden Alacaklar

- Sigortacilik Faaliyetlerinden Alacaklar Karsiligi (-)

- Reasiirans Faaliyetlerinden Alacaklar

- Sigorta ve Reasirans Sirketleri Nezdindeki Depolar

- Sigortalilara Krediler (lkrazlar)

1
2
3
4- Reaslirans Faaliyetlerinden Alacaklar Karsiligi (-)
5
6
7

- Sigortalilara Krediler (Ikrazlar) Karsiligi (-)

8- Emeklilik Faaliyetlerinden Alacaklar

9-Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar

10- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar Karsiligi (-)

B- lligkili Taraflardan Alacaklar

1- Ortaklardan Alacaklar

2- Istiraklerden Alacaklar

- Bagl Ortakliklardan Alacaklar

- Misterek Yénetime Tabi Tesebbiislerden Alacaklar

- Personelden Alacaklar

- Diger lligkili Taraflardan Alacaklar

- lliskili Taraflardan Alacaklar Reeskontu (-)

- lligkili Taraflardan Sipheli Alacaklar

O N OB |W

- lliskili Taraflardan Siipheli Alacaklar Karsiligi (-)

C- Diger Alacaklar

N
)

N
)

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- Supheli Diger Alacaklar Karsilig ()

D- Finansal Varliklar

- Bagl Menkul Kiymetler

- Istirakler

- Istirakler Sermaye Taahhitleri (-)

- Bagli Ortakliklar

- Bagli Ortakliklar Sermaye Taahhtleri (-)

- Misterek Yonetime Tabi Tesebbisler

- Miisterek Yénetime Tabi Tesebbisler Sermaye Taahhutleri (-)

- Finansal Varliklar Ve Riski Sigortalilara Ait Finansal Yatirimlar

O| 0O | O U1 B W N —

- Diger Finansal Varliklar

10- Finansal Varliklar Deger Diisikligt Karsiligr (-)

OO0 O0OO0OOOO0OOO0OOONOONOO0OO0O OO0 00000000 olooooooo

OO0 OO0OOOOOOOOOOONOONOOO0O0OO0O 0000000000 o|oooo o

E- Maddi Varliklar

0
=
=}
~
~
a

908.916

—_

- Yatinm Amagch Gayrimenkuller

835.000

- Yatinm Amach Gayrimenkuller Deger Disikligt Karsiligi (-)

0

- Kullanim Amagli Gayrimenkuller

0

- Makine ve Techizatlar

0

- Demirbas ve Tesisatlar

363.137

- Motorlu Tagitlar

0

- Diger Maddi Varliklar (Ozel Maliyet Bedelleri Dahil)

25.054

- Kiralama Yoluyla Edinilmis Maddi Varliklar

0

O O] | OO (W N

- Birikmis Amortismanlar (-)

-314.275

10- Maddi Varliklara lliskin Avanslar (Yapiimakta Olan Yatirimlar Dahil)

0

F- Maddi Olmayan Varliklar

174.113

1- Haklar

1.303.197

2- Serefiye

3- Faaliyet Oncesi Doneme Ait Giderler

4- Aragtirma ve Gelistirme Giderleri

5- Diger Maddi Olmayan Varliklar

6- Birikmis Itfalar (Amortismanlar) (-)

7- Maddi Olmayan Varliklara lliskin Avanslar

G-Gelecek Yillara Ait Giderler Ve Gelir Tahakkuklari

1- Ertelenmis Uretim Giderleri

2- Gelir Tahakkuklari

3- Gelecek Yillara Ait Diger Giderleri

H-Diger Cari Olmayan Varliklar

1- Efektif Yabanci Para Hesaplari

- Ddviz Hesaplari

- Gelecek Yillar Ihtiyaci Stoklar

- Pesin Odenen Vergiler Ve Fonlar

218,35

- Diger Cesitli Cari Olmayan Varliklar

2

3

4

5- Ertelenmis Vergi Varliklari

6

5- Diger Cari Olmayan Varliklar Amortismani (-)
6

- Diger Cari Olmayan Varliklar Karsilig (-)

II- Cari Olmayan Varliklar Toplami

1.441.671

0
1.120.726

VARLIKLAR TOPLAMI

19.256.709

17.618.394
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II- Non Current Assets

Notes

Audited
31.12.2012

Audited
31.12.2011

A- Receivables from Technical Operations

- Receivables from Insurance Operations

- Provision for Receivables from Insurance Operations (-)

- Receivables from Reinsurance Operations

- Provision for Receivables from Reinsurance Operations (-)

- Reserves with Insurance and Reinsurance Companies

- Provision for Loans and Mortgages to Insureds (-)

- Receivables from Pension Operations

- Doubtful Receivables from Operations

1
2
3
4
5
6- Loans and Mortgages to Insureds
7
8
9
1

0- Provisions for Doubtful Receivables from Operations (-)

- Receivables from Related Parties

- Receivables from Shareholders

- Receivables from Affiliates

- Receivables from Subsidiaries

- Receivables from Joint-Ventures

- Receivables from Personnel

- Receivables from Other Related Parties

- Rediscount on Receivables from Related Parties (-)

- Doubtful Receivables from Related Parties

- Provisions for Doubtful Receivables from Related Parties (-)

- Other Receivables

N
s

nN
s

- Financial Leasing Receivables

- Unearned Financial Leasing Interest Income (-)

- Deposits and Guarantees Given

- Miscellaneous Receivables

- Rediscount for Miscellaneous Receivables (-)

- Other Doubtful Receivables

- Provision for Other Doubtful Receivables (-)

- Financial Assets

—g|N|o|o| s o= ofo|o|~|o|oa|w (o= |m

- Long Term Securities

2- Affiliaties

3- Capital Commitments to Affiliates (-)

4- Subsidiaries

5- Capital Commitments to Subsidiaries (-)

6- Joint Ventures

7- Capital Commitments to Joint Ventures (-)

8- Financial Assets and Financial Investments at Insureds' Risk

9- Other Financial Assets

10- Provisions for Diminution in Value of Financial Assets (-)

OO 0O0O00O 00000000 O0ONOONO0O0O00000|00|0/0O0O|0o0o|o|o|o|o|o|o

OO 0OO0O00OO0O0O0 00000 O0ONOONO 000000000000 |O0o|o|0o|o|0o|0o|o

E- Tangible Assets

940.775

908.916

1- Real Estate Investments

900.000

835.000

- Provisions for Diminution in Value of Real Estate Investments (-)

0

0

- Company Occupied Real Estate

0

0

- Machinery and Equipments

0

0

364.844

363.137

- Motor Vehicles

0

0

2
3
4
5- Fixtures and Furniture
6
7

- Other Tangible Assets (Including Leasehold Improvements)

25.054

25.054

8- Leased Assets

9- Accumulated Depreciations (-)

10- Advances Given for Tangible Assets (Including Construction in Progress)

0
-349.123
0

0
-314.275
0

F- Intangible Assets

496.691

174.113

1- Rights

1.816.620

1.303.197

2- Goodwill

3- Start-up Costs

4- Research and Development Expenses

5- Other Intangible Assets

6- Accumulated Amortizations (-)

7- Advances Given for Intangible Assets

G- Prepaid Expenses for Future Years and Income Accruals

1- Deferred Commission Expenses

2- Income Accruals

3- Other Prepaid Expenses for Future Years

H-Other Non-Current Assets

- Effective Foreign Currency Accounts

- Foreign Currency Accounts

- Inventories for Future Years

- Prepaid Taxes and Funds

- Deferred Tax Assets

2.18,35

- Miscellaneous Non-Current Assets

N OB WY —

- Miscellaneous Non-Current Assets Amortization (-)

8- Provision for Decrease in Value of Other Miscellaneous Non-Current Assets (-)

Il- Total Non-Current Assets

1.441.671

1.120.726

TOTAL ASSETS (I+ll)

19.256.709

17.618.394
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DEMIR SIGORTA A.S.
31 ARALIK 2011 - 31 ARALIK 2012 TARIHLI KARSILASTIRMALI BILANGOSU (TL.)

YUKOMLULUKLER

Bagimsiz Bagimsiz Denetimden

Ill- Kisa Viadeli Yiikiimliilikler Dipnot Denetimden . Gegmi
Gecmis Cari Donem Onceki Dénem
31.12.2012 31.12.2011

A- Finansal Borglar 32.893 0
1- Kredi Kuruluslarina Borglar 20 32.893 0
2- Finansal Kiralama Islemelerinden Borclar 0 0
3- Ertelenmis Finansal Kiralama Borglanma Maliyetleri (-) 0 0
4- Uzun Vadeli Kredilerin Ana Para Taksitleri Ve Faizleri 0 0
5- Cikaniimis Tahviller (Bonolar) Anapara, Taksit ve Faizleri 0 0
6- Cikarilmis Diger Finansal Varliklar 0 0
7- Cikariimig Diger Finansal Varliklar Ihrag Farki (-) 0 0
8- Diger Finansal Borclar (Yikimldlikler) 0
B- Esas Faaliyetlerden Borglar 283.023 1.936.638
1- Sigortacilik Faaliyetlerinden Borglar 2.1.1.9, 19.1 260.977 1.933.205
2- Reasirans Faaliyetlerinden Borclar 0 0
3- Sigorta Ve Reasiirans Sirketlerinden Alinan Depolar 0 0
4- Emeklilik Faaliyetlerinden Borclar 0 0
5- Diger Esas Faaliyetlerden Borglar 19.1 22.046 3.433
6- Diger Esas Faaliyetlerden Borglar Borc Senetleri Reeskontu(-) 0 0
C-lligkili Taraflara Borglar 90.828 16.406
1- Ortaklara Borglar 0 0
2- Istiraklere Borglar 0 0
3- Bagli Ortakliklara Borglar 0 0
4- Musterek Yénetime Tabi Tesebbislere Borglar 0 0
5- Personele Borglar 19.1 88.120 410
6- Diger lliskili Taraflara Borglar 47.1 2.708 15.996
D- Diger Borglar 1.990.434 903.697
1- Alinan Depozito ve Teminatlar 19.1 306.325 231.006
2- Tedavi Giderlerine lliskin SGK'ya Borglar 19.1 1.393.677 525.947
3- Diger Cesitli Borglar 19.1, 471 290.432 146.744
4- Diger Cesitli Borclar Reeskontu (-) 0 0
E-Sigortacilik Teknik Karsiliklari 13.021.303 12.084.177
1- Kazanilmamis Primler Karsiligi - Net 21.1.c,17.15 8.184.939 6.667.385
2- Devam Eden Riskler Karsiligi - Net 21.1.c,17.15 4132 51.940
3- Matematik Karsiliklar - Net 0 0
4- Muallak Tazminat Karsiligi - Net 2.1.1.c,17.15 4.832.231 5.364.852
5- Ikramiye ve indirimler Karsiligi - Net 0 0
6- Diger Teknik Karsiliklar - Net 0 0
F- Odenecek Vergi Ve Benzeri Diger Yiikiimliiliikler ile Karsiliklar 529.980 464.400
1- Odenecek Vergi ve Fonlar 19.1 495.211 388.031
2- Odenecek Sosyal Giivenlik Kesintileri 19.1, 23.1 34.769 76.369
3- Vadesi Gegmis, Ertelenmis veya Taksitlendirilmis Vergi ve Diger Yikimltilkler 0 0
4- Odenecek Diger Vergi ve Benzeri Yikiimlilikler
5- Dénem Kari Vergi ve Diger Yasal Yikimliliik Karsiliklari 0 0
6- Dénem Kaninin Pesin Odenen Vergi ve Diger Yiikimliliikleri (-) 0 0
7- Diger Vergi ve Benzeri Yikiimlilik Karsiliklari 0 0
G- Diger Risklere iliskin Karsiliklar 39.840 33.300
1- Kidem Tazminati Karsiligi 0 0
2- Sosyal Yardim Sandigi Varlik Agiklari Karsiligi 0 0
3- Maliyet Giderleri Karsiligi 2.20, 23.1 39.840 33.300
H- Gelecek Aylara Ait Gelirler Ve Gider Tahakkuklar 508.177 390.404
1- Ertelenmis Komisyon Gelirleri 2141 508.177 390.404
2- Gider Tahakkuklari 0 0
3- Gelecek Aylara Ait Diger Gelirler 0
I- Diger Kisa Vadeli Yikiimliilikler 0 0
1- Ertelenmis Vergi YUkimligi 0 0
2- Sayim Ve Tesellim Fazlaliklari 0 0
3- Diger Cesitli Kisa Vadeli Yikumllikler 0 0
Il - Kisa Vadeli Yikimliltkler Toplami 16.496.479 15.829.022
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DEMIR SIGORTA A.S.
COMPARATIVE BALANCE SHEET AS AT 31/12/2011 and 31/12/2012 (TL)

LIABILITIES
- Audited Audited

Ill- Short Term Liabilities Notes 31.12.2012 31.12.2011

A- Financial Liabilities 32.893 0
1- Due to Credit Institutions 20 32.893 0
2- Financial Leasing Payables 0 0
3- Deferred Financial Leasing Costs (-) 0 0
4- Current Maturities of Long Term Credits and Accrued Interests 0 0
5- Current Maturities of Issued Bonds and Accrued Interests 0 0
6- Other Financial Assets Issued 0 0
7- Value Difference of Other Financial Assets Issued (-) 0 0
8- Other Financial Payables (Liabilities) 0 0
B- Payables from Operations 283.023 1.936.638
1- Payables from Insurance Operations 2.1.1.9,19.1 260.977 1.933.205
2- Payables from Reinsurance Operations 0 0
3- Reserves of Insurance and Reinsurance Companies 0 0
4- Payables from Pension Operations 0 0
5- Payables from Other Operations 19.1 22.046 3.433
6- Rediscount on Other Notes Payables (-) 0 0
C- Due to Related Parties 90.828 16.406
1- Due to Shareholders 0 0
2- Due to Affiliates 0 0
3- Due to Subsidiaries 0 0
4- Due to Joint Ventures 0 0
5- Due to Personnel 19.1 88.120 410
6- Due to Other Related Parties 471 2.708 15.996
D- Other Payables 1.990.434 903.697
1- Deposits and Guarantees Received 19.1 306.325 231.006
2- Payables to SGK 19.1 1.393.677 525.947
3- Miscellaneous Payables 19.1, 471 290.432 146.744
4- Rediscount of Miscellaneous Payables (-) 0 0
E- Insurance Technical Provisions 13.021.303 12.084.177
1- Provision for Unearned Premiums - Net 21.1.c,17.15 8.184.939 6.667.385
2- Provision for Unexpired Risks - Net 2.1.1.c,17.15 4132 51.940
3- Mathematical Reserves (Life) - Net 0 0
4- Provision for Qutstanding Losses and Indemnities - Net 21.1.c,17.15 4.832.231 5.364.852
5- Provision for Bonus and Reduction - Net 0 0
6- Other Technical Provisions - Net 0 0
F- Taxes Payable and Other Fiscal Liabilities and Provisions 529.980 464.400
1- Taxes and Funds Payable 191 495.211 388.031
2- Social Security Withholdings Payable 19.1, 28.1 34.769 76.369
3- Overdue, Deferred or Restructured Taxes and Other Fiscal Liabilities 0 0
4- Other Taxes and Fiscal Liabilities 0 0
5- Provisions for CorporateTax and Other Legal Liabilities 0 0
6- Prepaid Corporate Tax and Other Fiscal Liabilities on Profit (-) 0 0
7- Provisions for Other Taxes and Fiscal Liabilities 0 0
G- Provisions for Other Risks 39.840 33.300
1- Provision for Employment Termination Benefits 0 0
2- Provision for Social Benefit Fund Deficits 0 0
3- Provision for Costs 2.20,23.1 39.840 33.300
H- Income Related to Future Months and Expense Accruals 508.177 390.404
1- Deferred Commission Income 211 508.177 390.404
2- Expense Accruals

3- Other Income Related to Future Months 0 0
I- Other Short Term Liabilities 0 0
1- Deferred Tax Liabilities 0 0
2- Inventory Overages 0 0
3- Other Miscellaneous Short Term Liabilities 0 0
Il - Total Short Term Liabilities 16.496.479 15.829.022
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31 ARALIK 2011 - 31 ARALIK 2012 TARIHLI KARSILASTIRMALI BILANGOSU (TL.)

YUKUMLOLUKLER

IV- Uzun Vadeli Yiikiimliiliikler

Dipnot

Bagimsiz
Denetimden
Gecmis Cari Donem
31.12.2012

Bagimsiz Denetimden
Gecmis
Onceki Dénem
31.12.2011

A- Finansal Borclar

1- Kredi Kuruluslarina Borglar

2- Finansal Kiralama Islemlerinden Borclar

3- Ertelenmis Finansal Kiralama Borclanma Maliyetleri (-)

4- Cikarilmis Tahviller

5- Cikarilmis Diger Finansal Varliklar

6- Cikarilmis Diger Finansal Varliklar Ihrag Farki (-)

7- Diger Finansal Borglar (Yukamlltkler)

B- Esas Faaliyetlerden Borglar

- Sigortacilik Faaliyetlerinden Borglar

- Reasirans Faaliyetlerinden Borglar

- Sigorta Ve Reastirans Sirketlerinden Alinan Depolar

Emeklilik Faaliyetlerinden Borclar

3 Qer Esas Faaliyetierden Borglar

Diger Esas Faaliyetlerden Borglar Borc Senetleri Reeskontu (-)
C- lliskili Taraflara Borelar

1- Ortaklara Borclar

2- Istiraklere Borglar

3- Bagl Ortakliklara Borglar

4- Miisterek Yénetime Tabi Tesebbiislere Borglar

5- Personele Borclar

6- Diger lliskili Taraflara Borglar

(e ]le}o]e]lella]l-]le]le]lellelo]le]l-—{elle]lo]le]]e]le)=-)
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D- Diger Borglar

o
N
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1- Alinan Depozito Ve Teminatlar

=3

2- Tedavi Giderlerine II|§k|n SGK'ya Borglar

19.1

3- Diger Cesitli Borclar

579.416
0

4- Diger Cesitli Borclar Reeskontu

E- Sigortacilik Teknik Karsiliklari
1- Kazanilmamis Primler Karsiligi - Net

2- Devam Eden Riskler Karsiligr - Net

3- Matematik Karsiliklar - Net

4- Muallak Tazminat Karsiligi - Net

5- Ikramiye Ve Indirimler Karsiligi - Net

6- Diger Teknik Karsiliklar - Net

2.1.1.c,17.15

F- Diger Yikiimlullkler Ve Karsiliklari

1- Odenecek Diger Yikimldlikler

2- Vadesi Gecmis, Ertelenmis Veya Taksitlendirilmis Vergi Ve Diger Yiktimlilikler

3- Diger Borg Ve Gider Karsiliklari

G- Diger Risklere lliskin Karsiliklar

177.452

144.801

1- Kidem Tazminati Karsilii

219,22

177.452

144.801

2- Sosyal Yardim Sandigi Varlik Aciklari Karsiligi

H-Gelecek Yillara Ait Gelirler Ve Gider Tahakkuklari

1- Ertelenmis Komisyon Gelirleri

2- Gider Tahakkuklari

3- Gelecek Yillara Ait Diger Gelirler

I- Diger Uzun Vadeli Yakdmliiliikler

1- Ertelenmis Vergi YUkimltiligi

2- Diger Cesitli Uzun Vadeli Yukdmlilikler

oo oo o

oo o o

IV- Uzun Vadeli Yiikiimliiliikler Toplami

847.659

705.954

V- Ozsermaye

A- Odenmis Sermaye

13.000.000

10.300.000

1- (Nominal) Sermaye

2.13.15

13.000.000

10.300.000

2- Odenmemis Sermaye (-)

3- Sermaye Duzeltmesi Olumlu Farklari

4- Sermaye Diizeltmesi Olumsuz Farklari (-)

5- Tescili Beklenen Sermaye

B- Sermaye Yedekleri

1-Hi nedi |hrag Primleri
1

Karlari

4 Yabanci Para Cevirim Farklari

5- Diger Sermaye Yedekleri

ool

oppopooooooo o

C- Kar Yedekleri

]
©
~
o
=
=

1- Yasal Yedekler

o jon
©|©
NN
o [0
==
oo

597.816

2- Statli Yedekleri

3- Qlagandistli Yedekler

4- Ozel Fonlar (Yedekler)

5- Finansal Varliklarin Degerlemesi

6- Diger Kar Yedekleri

D- Gecmis Yillar Karlari

1- Gegmis Yillar Karlari

oo ol

oo o

E- Gecmis Yillar Zararlari (-)

-9.814.399

-6.393.141

1- Gecmis Yillar Zararlari

-9.814.399

-6.393.141

F- Dénem Net Kari

-1.870.846

-3.421.257

1- Dénem Net Kari

2- Dénem Net Zarari (-)

0
-1.870.846

0
-3.421.257

3- Dagitima Konu Olmayan Ddnem Kari

Ozsermaye Toplami

1.912.571

1.083.418

YUKUMLULUK TOPLAMI

19.256.709

17.618.394
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LIABILITIES

IV- Long Term Liabilities

Notes

Audited
31.12.2012

Audited
31.12.2011

A- Financial Liabilities

- Due to Credit Institutions

- Financial Leasing Payables

- Deferred Financial Leasing Costs (-)

- Bonds Issued

- Other Financial Assets Issued

- Value Difference of Other Financial Assets Issued (-)

- Other Financial Payables (Liabilities)

- Payables from Operations

- Payables from Insurance Operations

- Payables from Reinsurance Operations

- Reserves of Insurance and Reinsurance Companies

- Payables from Pension Operations

- Payables from Other Operations

- Rediscount on Other Notes Payables (-)

- Due to Related Parties

- Due to Shareholders

- Due to Affiliates

- Due to Subsidiaries

- Due to Joint Ventures

- Due to Personnel

- Due to Other Related Parties

OI000I000 00000000 o000 oo

OI000I0000 000000000000 o

- Other Payables

o
=
)
F=y
=
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©

- Deposits and Guarantees Received

- Payables to SGK

19.1

0
579.416

- Miscellaneous Payables

- Rediscount of Other Miscellaneous Payables (-)

- Insurance Technical Provisions

90.791

- Provision for Unearned Premiums - Net

=M (WO N = OO |WIN OO W N — | OO | N| —

- Provision for Unexpired Risks - Net

- Provision

- Mathemat

cal Reserves (Life) - Net

‘or Outstanding Losses and Indemnities - Net

o #‘Q)

- Provision

or Bonus and Reduction - Net

o|oo|oo

6- Other Tecl

hnical Provisions - Net

2.1.1.c,17.15

F- Other Liabilities and Provisions

90.791
0

1- Other Liabilities

0

2- Overdue, Deferred or Restructured Taxes and Other Fiscal Liabilities

0

3- Provisions for Other Debts and Expenses

0

G- Provisions for Other Risks

177.452

144.801

1- Provision for Employment Termination Benefits

219,22

177.452

144.801

2- Provision for Social Benefit Fund Deficits

H- Income Related to Future Years and Expense Accruals

1- Deferred Commission Income

2- Expense Accruals

3- Other Income Related to Future Years

I- Other Long Term Liabilities

1- Deferred Tax Liabilities

2- Other Long Term Liabilities

oo ooo

oo ooo

IV - Total Long Term Liabilities

847.659

705.954

V- Shareholders' equity

A- Paid-up Capital

13.000.000

10.300.000

1- Nominal Capital

213,15

13.000.000

10.300.000

2- Unpaid Capital (-)

0

0

3- Inflation Adjustment of Paid-up Capital (+)

4- Inflation Adjustment of Paid-up Capital (-)

213,15

5- Increased Capital, Which is Expected to be Registered
B- Capital Reserves

1- Share Premiums

2- Share Cancellation Profits

3- Sale Profits to be Transferred to Share Capital

| 4- Currency Translation Differences

5- Other Capital Reserves

o oo

o oo

C- Profit Reserves

1- Legal Reserves

e
©|©
~N
|0
==
e

oo
©|©
~N
|0
==
e

2- Statutor

Reserves

3- Extraord

inary Reserves

4- Special

Reserves

5- Valuation of Financial Assets

6- Other Profit Reserves

D- Retained Earnings

oooooo

1- Retained Earnings

oo oo oo

E- Losses of Previous Years (-)

-9.814.399

-6.393.141

1- Losses of Previous Years

-9.814.399

-6.393.141

F- Net Profit of the Period

-1.870.846

-3.421.257

1- Net Profit of the Period
- Net Loss of the Period (-)

2
3- Non-Distributable Period Profit

0
-1.870.846
0

0
-3.421.257
0

V - Total Shareholders' Equity

1.912.571

1.083.418

TOTAL LIABILITIES (lll+1V+V)

19.256.709

17.618.394




FAALIYET RAPORU

ANNUAL REPORT

DEMIR SIGORTA A.S.
AYRINTILI SOLO GELIR TABLOSU
Bagimsiz Denetimden | Bagimsiz Denetimden
i DAL . Gecgmis Cari Dinem |Gegmis Onceki Dénem
31.12.2012 31.12.2011
A- Hayat Disi Teknik Gelir 15.047.954 12.992.672
1- Kazanilmis Primler (Reas(rdr Payi Diistimis Olarak) 11.835.862 10.388.797
1.1- Yazilan Primler (Reastrér Payr Distlmis Olarak) 2.21,24 13.305.605 12.102.004
.1- Briit Yazilan Primler (+) 24 19.771.703 17.410.288
.1.2 -Reasiirére Devredilen Primler (-) 24 -4.713.907 -4.322.794
.1.3- SGK'ya Aktarilan Primler (-) 19.1 -1.752.192 -985.490
1.2- Kazaniimamis Primler Karsiliginda Degisim (Reasiirér Payi ve Devreden Kisim Duistilmts Olarak)(+/-) -1.517.550 -2.233.821
1.2.1- Kazaniimamis Primler Karsiligi (-) 2.1.1.¢c,17.15 -1.737.864 -3.952.003
1.2.2- Kazaniimamis Primler Karsiliginda Reasiror Payi (+) 2.1.1.c,17.15-16 -790.303 1.061.080
1.2.3- Kazaniimamis Primler Karsiliginda SGK Payi (+/-) 17.15 1.010.616 657.102
1. 3 Devam Eden Riskler Karsiliginda Degisim (Reastrér Payi ve Devreden Kisim Distimis Olarak) (+/-) 47.807 520.614
1.3.1- Devam Eden Riskler Karsiligi (-) 2.1.1.c,17.15 37.125 531.405
1.3.2- Devam Eden Riskler Karsiliginda Reastirdr Payi (+) 2.1.1.c,17.15 10.682 -10.791
2- Teknik Olmayan Bolimden Aktarilan Yatinm Gelirleri 1.7 591.654 757.797
3- Diger Teknik Gelirler (Reastrdr Payi Dustimus Olarak) (+/-) 1.652.689 1.846.078
3.1- Briit Diger Teknik Gelirler (+/-) 1.652.689 1.846.078
3.2- Briit Diger Teknik Gelirlerde Reastrdr Payi (+/-) 0 0
4- Tahakkuk Eden Riicu ve Sovtaj Gelirleri (+) 2.21 967.749
B- Hayat DisI Teknik Gider (-) -16.894.584 -16.244.492
1- Gerceklesen Tazminatlar (Reas(iror Payi Disilmis Olarak) (+/-) -9.197.775 -9.940.596
1.1- Odenen Tazminatlar (Reastrdr Payr Distimus Olarak) -9.730.395 -7.620.470
1.1.1- Brlit Odenen Tazminatlar (-) -19.920.617 -10.958.769
1.1.2- Odenen Tazminatlarda Reas(rér Payi (+) 17.16 10.190.222 3.338.299
1.2- Muallak Tazminatlar Karsiliginda Degisim (Reastrdr Payi ve Devreden Kisim Diisdims Olarak) (+/-) 532.620 -2.320.126
1.2.1- Muallak Tazminatlar Karsiligr (-) 21.1.c,17.15 1.391.161 -2.499.757
1.2.2- Muallak Tazminatlar Karsiliginda Reasurér Pay (+) 2.11.c,17.15-16 -858.541 179.631
2- Ikramiye ve Indirimler Karsiliginda Degisim (Reastirér Payi ve Devreden Kisim Distimiis Olarak) (+/-) 0 0
2.1- Tkramiye ve Indirimler Karsiligi (-) 0 0
2.2- lkramiye ve Indirimler Karsiliginda Reasiirdr Pay! (+) 0 0
3- Diger Teknik Karsiliklarda Degisim (Reasuror Payi ve Devreden Kisim Distilmis Olarak) (+/-) -1.290.469 -44.718
% Faaliyet Giderleri (-) 31,32 -6.406.341 -6.259.178

atematik Karsiliklarda Degisim (Reastirdr Payi ve Devreden Kisim Dustilmis Olarak) (+/-)

5.1- Matematik Karsiliklar (-)

5.2- Matematik Karsiliklarda Reasrdr Payi (+)

6- quer Teknik Gid

rler

- Briit Diger Teknik Giderler (-)

6 2 Briit Diger Teknik Giderlerde Reasiiror Pay! (+)

C-

Teknik Boliim Dengesi- Hayat Disi

-1.846.63

-3.251.82

D-

Hayat Teknik Gelir

1- Kazanilmis Primler (Reasrdr Payi Disilmiis Olarak)

1.1- Yazilan Primler (Reastirér payi Disiimis Olarak)

1.1.1- Briit Yazilan Primler (+)

1.2- Reaslrdre Devredilen Primler (-)

1.2- Kazaniimamis Primler Karsiliginda Degisim (Reasiirér Payi ve Devreden Kisim Distimts Olarak)(+/-)

1- Kazaniimamis Primler Karsiligi (-)

1.3- Devam Eden Riskler Karsiliginda Degisim (Reasurdr Payi ve Devreden Kisim Diistiimds Olarak)(+/-)

1.

2-Ki

1.2.

1.2.2- Kazaniimamis Primler Karsiliginda Reastrdr Payi (+)
3-D

1 3.1- Devam Eden Riskler Karsiligi (-)

1.3.2- Devam Eden Riskler Karsiliginda Reasiror Payi (+)

2- Hayat Brans! Yatirim Geliri
3- Yatinmlardaki Gerceklesmemis Karlar

4- Diger Teknik Gelirle

(Reastrér Payi Disimus Olarak) (+/-)

4.1.- Briit Diger Teknik Gelirler (+/-)

4.2.- Briit Diger Teknik Gelirlerde Reasiiror Payi (+/-)

5- Tahakkuk Eden Riicu Gelirleri (+)

E- Hayat Teknik Gider
1- Gerceklesen Tazminatlar (Reas(rdr Payi Dusilmis Olarak) (+/-)

1.1- Odenen Tazminatlar (Reaslrér Payi Diistimis Olarak)

.1.1- Briit Odenen Tazminatlar (-)

.1.2- Odenen Tazminatlarda Reasrdr Payi (+)

N[ ||

1.2- Muallak Tazminatlar Karsiliginda Degisim (Reas(rér Payi ve Devreden Kisim Diisiimiis Olarak) (+/-)

1.2.1- Muallak Tazminatlar Karsiligi (-)

1.2.2- Muallak Tazminatlar Karsiliginda Reasdiror Payi (+)

2- Ikram ye ve Indirimler Karsiliginda Degisim (Reastiror Payi ve Devreden Kisim Dusiimus Olarak) (+/-)
1

- [kramiye ve Indirimler Karsiligi (-)

2- [kramiye ve Indirimler Karsiliginda Reastir6r Payi (+)

3- Matema’nk Karsiliklarda Degisim (Reastirér Payi ve Devreden Kisim Dusiilmiis Olarak)(+/-)
1- Matematik Karsiliklar (-)

.1.1- Aktlieryal Matematik Karsilik (+/-)

.2- Kar Payi Karsiligi (Yatinm Riski Police Sahiplerine Ait Policeler Igin Ayrilan Karsiliklar (-)

I\)_Q)(,g

- Matematik Karsiliginda Reastrér Payi (+)

3 2.1- Aktieryal Matematik Karsiliklar Reasirdr Payi (+)
3.2.2- Kar Payi Karsiligi Reas(rdr Payi (Yatirim Riski Police Sahiplerine Ait Policeler Igin Ayrilan Karsiliklar (+)

4- Diger Teknik Karsiliklarda Degisim (Reastrér Payi ve Devreden Kisim Distimus Olarak) (+/-)
5- Faaliyet Giderleri (-)

6- Yatinm Giderler (-)

7- Yatinmlardaki Gerceklesmemis Zararlar (-)

8- Teknik Olmayan Bolime Aktarilan Yatinm Gelirleri (-)

F- Teknik Béliim Dengesi- Hayat

G-

Emeklilik Teknik Gelir

1- Fon Isletim Gelirleri

2- Ydnetim Gideri Kesintisi

3- Giris Aidati Gelirleri

4- Ara Verme Halinde Y6netim Gideri Kesintisi

5- Ozel Hizmet Gideri Kesintisi

6- Sermaye Tahsis Avansi Deger Artis Gelirleri

7- Diger Teknik Gelirler

H-

Emeklilik Teknik Gideri

1- Fon Isletim Giderleri (-)

2- Sermaye Tahsis Avanslari Deder Azalis Giderleri(-)

3- Faaliyet Giderleri (-)
4- Diger Teknik Giderler (-)

olo|o|o|o|o|o|o|o|ojo|o|o|o|o|o|oolo|olooo|oooo|o|oo|oooooooooloo|loolooo o ooo o oo o= oooo|oo
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I- Teknik Béliim Dengesi- Emeklilik




FAALIYET RAPORU

ANNUAL REPORT

DEMIR SIGORTA A.S.

INCOME STATEMENT
Audited Audited
|- TECHNICAL STATEMENT Notes 01.01.2012 01.01.2011
31.12.2012 31.12.2011
A- Non-Life Technical Income 15.047.954 12.992.672
1- Earned Premiums (Net of Reinsurance) 11.835.862 10.388.797
1.1-Written Premiums (Net of Reinsurance) 221,24 13.305.605 12.102.004
.1.1-Written Premiums (Gross) (+) 24 19.771.703 17.410.288
.1.2-Premiums Ceded to Reinsurances (-) 24 -4.713.907 -4.322.794
.1.3-Premiums Ceded to SGK (-) 19.1 -1.752.192 -985.490
1.2- Change in Provision for Unearned Premiums (Net of Reinsurance) (+/-) -1.517.550 -2.233.821
.2.1- Provision for Unearned Premiums (-) 2.1.1.c,17.15 -1.737.864 -3.952.003
.2.2- Reinsurer's Share in Provision for Unearned Premiums (+) 2.1.1.c,17.15-16 -790.303 1.061.080
.2.3- SGK's Share in Provision for Unearned Premiums (+) 715 1.010.616 657.102
1.3- Change in Provision for Unexpired Risks (Net of Reinsurance) (+/-) 47.807 520.614
1.3.1- Provision for Unexpired Risks (-) 21.1.c,17.15 37.125 531.405
1.3.2- Reinsurer's Share in Provision for Unexpired Risks (+) 2.1.1.c,17.15 10.682 -10.791
2- Investment Income Transferred from Non-Technical Accounts 1.7 591.654 757.797
3- Other Technical Income (Net of Reinsurance) 1.652.689 1.846.078
3.1- Other Technical Income (Gross) (+) 1.652.689 1.846.078
3.2- Reinsurer's Share in Other Technical Income (-) 0 0
4- Claim Recovery and Solvage Income (+) 2.21 967.749 0
B- Non-Life Technical Expenses (-) -16.894.584 -16.244.492
1- Losses Incurred (Net of Reinsurance) -9.197.775 -9.940.596
1.1- Losses Paid (Net of Reinsurance) -9.730.395 -7.620.470
1.1.1- Losses Paid (Gross) () -19.920.617 -10.958.769
1.1.2- Reinsurer's Share in Losses Paid (+) 17.16 10.190.222 3.338.299
1.2- Change in Provision for Outstanding Losses (+/-) 532.620 -2.320.126
1.2.1- Provision for Outstanding Losses (-) 211.c, 1715 1.391.161 -2.499.757
1.2.2- Reinsurer's Share in Provision for Outstanding Losses (+) 211.c17.15-16 -858.541 179.631
2- Change in Provision for Bonus and Reduction (Net of Reinsurance) (+/-) 0 0
2.1- Provision for Bonus and Reduction (-) 0 0
2.2- Reinsurer's Share in Provision Bonus and Reduction (+) 0 0
3- Change in Other Technical Provisions (Net of Reinsurance) (+/-) -1.290.469 -44.718
4- Operating Expenses (-) 31,32 -6.406.341 -6.259.178
5- Change in Mathematical Reserves (Net of Reinsurance) (+/-)
5.1- Mathematical Reserves (-)
5.2- Reinsurer's Share in Mathematical Reserves (+)
6- Other Technical Expenses

6.1- Other Technical Expenses (Gross) (+)

6.2- Reinsurer's Share in Other Technical Expenses (-)

C- Balance on Non-Life Technical Account (A-B) -1.846.63 -3.251.82

D- Life Technical Income

1- Earned Premiums (Net of Reinsurance)

1.1-Written Premiums (Net of Reinsurance)

1.1.1-Written Premiums (Gross) (+)

.1.2-Premiums Ceded to Reinsurances (-)

1.2- Change in Provision for Unearned Premiums (Net of Reinsurance) (+/-)

2.
.2.2- Reinsurer's Share in Provision for Unearned Premiums (+)
1.3- Change in Provision for Unexpired Risks (Net of Reinsurance) (+/-)

1
2
1.2.1- Provision for Unearned Premiums (-)
1
3
1

.3.1- Provision for Unexpired Risks (-)

1.3.2- Reinsurer's Share in Provision for Unexpired Risks (+)

2- Investment Income

3- Unrealized Profits on Investments

4- Other Technical Income (Net of Reinsurance)

4.1- Other Technical Income (Gross) (+)

4.2- Reinsurer's Share in Other Technical Income (-)

4- Claim Recovery Income (+)

E- Life Technical Expenses

1- Losses Incurred (Net of Reinsurance)

1.1- Losses Paid (Net of Reinsurance)

1.1.1- Losses Paid (Gross) (-)

1.1.2- Reinsurer's Share in Losses Paid (+)

1.2- Change in Provision for Outstanding Losses (+/-)

1.2.1- Provision for Outstanding Losses (-)

1.2.2- Reinsurer's Share in Provision for Outstanding Losses (+)

2- Change in Provision for Bonus and Reduction (Net of Reinsurance) (+/-)

2.1- Provision for Bonus and Reduction (-)

2.2- Reinsurer's Share in Provision Bonus and Reduction (+)

3- Change in Mathematical Reserves (Net of Reinsurance) (+/-)
3.1- Mathematical Reserves (-)

3.1.1- Actuarial Mathematical Reserves (+/-)
3

.1.2-Bonus Reserves for Life Insurance (Provision for Investment Risk in Respect of Life Insurance Policyholders) |-

3.2- Reinsurer's Share in Mathematical Reserves (+)

3.2.1- Reinsurer's Share in Actuarial Mathematical Reserves (+)

*

3.2.2-Reinsurer'sShareinBonusReservesforLifelnsurance(ProvisionforinvestmentRiskinRespectofLifelnsurancePolicyholders

4- Change in Other Technical Provisions (Net of Reinsurance) (+/-)

5- Operating Expenses (-)

6- Investment Expenses (-)

7- Unrealized Losses on Investments (-)

8- Investment Income Transferred to Non-Technical Account (-)

F- Balance on Life Technical Account (D - E)

G- Pension System Technical Income

1- Fund Management Income

2- Management Expenses Deduction

3- Entrance Fee Income

4- Management Expenses Deduction for Temporary Suspension

5- Special Service Fees

6- Capital Allocation Advance Appreciation Income

7- Other Technical Income

H- Pension System Technical Expenses (-)

1- Fund Management Expenses (-)

2- Capital Allocation Advance Depreciation Expenses (-)

3- Operating Expenses(-)
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4- Other Technical Expenses (-)

|- Balance on Pension SystemTechnical Account (G - H)




FAALIYET RAPORU

ANNUAL REPORT

DEMIR SIGORTAA.S.
AYRINTILI SOLO GELIR TABLOSU

Batgjimsiz Denetimden
Gegmis Cari Dénem

Bagimsiz Denetimden
Gegmis Onceki Doinem

31.12.2012 31.12.2011
C- Teknik Bélum Dengesi- Hayat Disi -1.846.631 -3.251.820
F- Teknik Boliim Dengesi- Hayat 0 0
I- Teknik Boliim Dengesi- Emeklilik 0 0
J- Genel Teknik Boliim Dengesi (C+F+l) -1.846.631 -3.251.820
K- Yatirm Gelirleri 786.483 1.028.360
1- Finansal Yatirmlardan Elde Edilen Gelirler 591.654 718.758
2- Finansal Yatinmlarin Nakde Cevrilmesinden Elde Edilen Karlar 14.487 0
3- Finansal Yatinmlarin Degerlemesi 2.8, 11 0 39.039
4- Kambiyo Karlari 36 104.407 129.715
5- Istiraklerden Gelirler 0 0
6- Bagli Ortakliklar ve Misterek Yonetime Tabi Tesebbiislerden Gelirler 0 0
7- Arazi, Arsa ile Binalardan Elde Edilen Gelirler 75.935 140.848
8- Tiirev Uriinlerden Elde Edilen Gelirler 0 0
9- Diger Yatinmlar 0 0
10-Hayat Teknik Bolimiinden Aktarilan Yatinm Gelirleri 0 0
L- Yatinm Giderleri (-) -946.241 -1.044.595
1- Yatinm Yénetim Giderleri - Faiz Dahil (-) 0 0
2- Yatinmlar Deger Azalislari (-) 0 0
3- Yatinmlarin Nakte Gevrilmesi Sonucunda Olusan Zararlar (-) 0 0
4- Hayat Disi Teknik Bélimine Aktarilan Yatirim Gelirleri (-) 1.7 -591.654 -757.797
5- Tiirev Uriinler Sonucunda Olusan Zararlar (-) 0 0
6- Kambiyo Zararlari (-) 36 -128.344 0
7- Amortisman Giderleri (-) 6.1-6.3 -226.243 -286.798
8- Diger Yatinm Giderleri (-) 0 0
M- Diger Faaliyetlerden ve Olagandisi Faaliyetlerden Gelir ve Karlar ile Gider ve Zararlar (+-) 135.543 -163.202
1- Karsiliklar Hesabi (+/-) -39.191 -157.421
2- Reeskont Hesabi (+/-) 0 32.611
3- Ozellikli Sigortalar Hesabi (+/-) 61.381 13.426
4- Enflasyon Duzeltmesi Hesabi (+/-) 0 0
5- Ertelenmis Vergi Varligi Hesabi (+/-) 2.18,35 0 93.237
6- Ertelenmis Vergi YukimlGligt Gideri (-) 2.18,35 -33.492 0
7- Diger Gelir ve Karlar 200.147 56.903
8- Diger Gider ve Zararlar (-) -53.302 -128.143
9- Onceki Yil Gelir ve Karlar 0 0
10-Onceki Y1l Gider ve Zararlar (-) 0 -73.815
N- Dénem Net Kari veya Zarar -1.870.846 -3.431.257
1- Dénem Kari Ve Zarari -1.870.846 -3.431.257
2- Dénem Kari Vergi ve Diger Yasal Yikimlilik Karsiliklari (-) 0 0
3- Dénem Net Kar veya Zarar -1.870.846 -3.431.257
4- Enflasyon Dizeltme Hesabi 0 0




FAALIYET RAPORU

ANNUAL REPORT

DEMIR SIGORTA A.S.

INCOME STATEMENT
Audited Audited
Il- NON TECHNICAL ACCOUNT Notes 01.01.2012 01.01.2011
31.12.2012 31.12.2011

C- Balance on Non-Life Technical Account (A - B) -1.846.631 -3.251.820
F- Balance on Life Technical Account (D - E) 0 0
I- Balance on Pension System Technical Account (G - H) 0 0
J- Balance on Technical Account (C + F + 1) -1.846.631 -3.251.820
K- Investment Income 786.483 1.028.360
1- Income from Financial Investments 591.654 718.758
2- Profit from Realization of Financial Investments 14.487 0
3- Valuation of Financial Investment 2.8, 11 0 39.039
4- Currency Translation Gains 36 104.407 129.715
5- Income from Affiliates 0 0
6- Income from Subsidiaries and Joint-Ventures 0 0
7- Income from Lands and Buildings 75.935 140.848
8- Income from Derivatives 0 0
9- Other Investments 0 0
10-Investment Income Transferred from Life Technical Account 0 0
L- Investment Expenses (-) -946.241 -1.044.595
1- Investment Management Expenses-Including Interests (-) 0
2- Decrease in Value of Investments (-) 0
3- Losses from Realization of Financial Investments 0
4- Investment Income Transferred to Non-Life Technical Account (-) 1.7 -591.654 -757.797
5- Losses from Derivatives 0 0
6- Currency Translation Losses (-) 36 -128.344 0
7- Amortization Expenses (-) 6.1-6.3 -226.243 -286.798
8- Other Investment Expenses (-) 0
M- Income and Profits and Expenses and Losses from Other and Extraordinary Operations (+-) 135.543 -163.202
1- Provisions Account (+/-) -39.191 -157.421
2- Rediscounts Account (+/-) 0 32.611
3- Speciality Insurances Account (+/-) 61.381 13.426
4- Inflation Adjustment Account (+/-) 0 0
5- Deferred Tax Assets Account (+/-) 2.18,35 0 93.237
6- Deferred Tax Liability Expenses (-) 2.18,35 -33.492 0
7- Other Income and Profits 200.147 56.903
8- Other Expenses and Losses (-) -53.302 -128.143
9- Prior Years Income and Profits 0 0
10-Prior Expenses and Losses(-) 0 -73.815
N- Net Profit or Loss for the Period -1.870.846 -3.431.257
1- Profit and Loss for the Period -1.870.846 -3.431.257
2- Provision for Corporation Tax and Other Statutory Liabilities (-) 0 0
3- Net Profit or Loss for the Period -1.870.846 -3.431.257
4- Inflation Adjusment 0 0




FAALIYET RAPORU

ANNUAL REPORT

DEMIR SIGORTA A.S.
NAKIT AKIS TABLOSU

Bagimsiz Denetimden
Gegmis Cari Dnem

Bagimsiz Denetimden
Gegmis Onceki Doinem

Dipnot 01.01.2012 01.01.2011
31.12.2012 31.12.2011

A. ESAS FAALIYETLERDEN KAYNAKLANAN NAKIT AKIMLARI

1. Sigortacilik faaliyetlerinden elde edilen nakit girisleri 21.492.249 15.794.642

2. Reasirans faaliyetlerinden elde edilen nakit girileri 6.815.612 401.266

3. Emeklilik faaliyetlerinden elde edilen nakit girisleri

4. Sigortacilik faaliyetleri nedeniyle yapilan nakit ¢ikisi (-) -23.117.632 -13.536.875

5. Reasirans faaliyetleri nedeniyle nakit cikisi (-) -1.684.789 -1.372.224

6. Emeklilik faaliyetleri nedeniyle nakit cikisi (-)

7. Esas faaliyetler sonucu olusan nakit (A1+A2+A3-A4-A5-A6) 3.505.440 1.286.809

8. Faiz 6demeleri (-)

9. Gelir vergisi 6demeleri (-) -3.623.827 -2.167.251

10. Diger nakit girigleri 2.375.913

11. Diger nakit cikislar (-) -3.360.576 -2.940.143

12.Esas faaliyetlerden kaynaklanan net nakit -3.478.963 -1.444.672
B. YATIRIM FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMLARI

1. Maddi varliklarin satis! 200.000 200.500

2. Maddi varliklarin iktisabi (-)

3. Mali varlik iktisabi (-)

4. Mali varlik satisi 175.050 172.829

5. Alinan faizler 513.815 616.134

6. Alinan temettler

7. Diger nakit girisleri 2.012.533 1.369.204

8. Diger nakit ¢ikiglari (-) -631.453 -306.235

9. Yatinm faaliyetlerinden kaynaklanan net nakit 2.269.945 2.052.432
C. FINANSMAN FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMLARI

1. Hisse senedi ihraci 0 0

2. Kredilerle ilgili nakit girigleri 0 0

3. Finansal kiralama borclari édemeleri (-) 0 0

4. Odenen temettiller (-) 0 0

5. Diger nakit girisleri 2.700.000 0

6. Diger nakit ¢ikislari (-) -1.103.617 -185.632

7. Finansman faaliyetlerinden kaynaklanan net nakit 1.596.383 -185.632
D. KUR FARKLARININ NAKIT VE NAKIT BENZERLERINE OLAN ETKISi 54.963 -10.911
E. Nakit ve nakit benzerlerinde meydana gelen net artis (A12+B9+C7+D) 442.328 411.217
F. Dénem basindaki nakit ve nakit benzerleri mevcudu 11.963.082 11.551.865
G. Dénem sonundaki nakit ve nakit benzerleri mevcudu (E+F) 2.12,14 12.405.410 11.963.082
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DEMIR SIGORTA A.S.

CASH FLOW STATEMENT
Audited Audited
Notes 01.01.2012 01.01.2011
31.12.2012 31.12.2011

A. CASH FLOWS FROM THE OPERATING ACTIVITIES

1. Cash inflows from the insurance operations 21.492.249 15.794.642

2. Cash inflows from the reinsurance operations 6.815.612 401.266

3. Cash inflows from the pension operations

4. Cash outflows due to the insurance operations (-) -23.117.632 -13.536.875

5. Cash outflows due to the reinsurance operations (-) -1.684.789 -1.372.224

6. Cash outflows due to the pension operations (-)

7. Cash generated from the operating activities (A1+A2+A3-A4-A5-A6) 3.505.440 1.286.809

8. Interest payments (-)

9. Income tax payments (-) -3.623.827 -2.167.251

10. Other cash inflows 2.375.913

11. Other cash outflows (-) -3.360.576 -2.940.143

12.Net cash generated from the operating activities -3.478.963 -1.444.672
B. CASH FLOWS FROM THE INVESTING ACTIVITIES

1. Sale of tangible assets 200.000 200.500

2. Purchase of tangible assets (-)

3. Acquisition of financial assets (-)

4. Sale of financial assets 175.050 172.829

5. Interest received 513.815 616.134

6. Dividends received

7. Other cash inflows 2.012.533 1.369.204

8. Other cash outflows (-) -631.453 -306.235

9. Net cash generated from the investing activities 2.269.945 2.052.432
C. CASH FLOWS FROM THE FINANCING ACTIVITIES

1. lIssue of equity shares 0 0

2. Cash inflows from the loans to policyholders 0 0

3. Payments of financial leases (-) 0 0

4. Dividends paid (-) 0 0

5. Other cash inflows 2.700.000 0

6. Other cash outflows (-) -1.103.617 -185.632

7. Net cash generated from the financing activities 1.596.383 -185.632
D. EFFECTS OF EXCHANGE RATE DIFFERENCES ON CASH AND CASH EQUIVALENTS 54.963 -10.911
E. Netincrease/(decrease) in cash and cash equivalents (A12+B9+C7+D) 442,328 411.217
F. Cash and cash equivalents in the beginning of the period 11.963.082 11.551.865
G. Cash and cash equivalents at the end of the period (E+F) 212,14 12.405.410 11.963.082
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DEMIR SIGORTA A.S."nin
10CAK - 31 ARALIK 2011 HESAP DGNEMINE AiT
BAGIMSIZ DENETiM RAPORU

Demir Sigorta A.S. Yonetim Kurulu'na,

1. Demir Sigorta A.3.'nin ("Sirket”) 31 Aralik 2011 tarihi itibariyle hazirlanan ve
ekte yer alan bilancosunu, ayni tarihte sona eren yila ait gelir tablosunu,
dzsermaye dedisim tablosunu ve nakit akig tablosunu, Gnemli muhasebe
politikalarinin 6zetini ve dipnotlari denetlemis bulunuyoruz.

Finansal Tablolarfa llgili Olarak Sirket Ynetiminin Sorumlulugu

2. Sirket yonetimi finansal tablolarin sigortacilik mevzuati geredgi yiirirliikte
bulunan muhasebe ilke ve standartlarina gore hazirlanmasi ve diiriist bir
sekilde sunumundan sorumludur. Bu sorumluluk, finansal tablolarin hata
ve/veya hile ve usulsiizliikten kaynaklanan dnemli yanlighklar icermeyecek
bicimde hazirlanarak, gercegi diirist bir sekilde yansitmasini saglamak
amaclyla gerekli ic sistemlerin tasarlanmasini, uygulanmasini ve devam
ettirilmesini, kosullarin gerektirdigi muhasebe tahminlerinin yapiimasini ve
uygun muhasebe politikalarinin secilmesini ve uygulanmasini icermektedir.

Bagimsiz Denetim Kurulugunun Sorumlulugu

3. Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu finansal tablolar
hakkinda qoriis bildirmektir. BaGimsiz denetimimiz, 4 ve 5 no'lu paragraflarda
belirtilen hususlar haricinde, sigortacilik mevzuati geregi yiirirlikte bulunan
bagimsiz denetim ilkelerine iliskin diizenlemelere uyqun olarak
gerceklestirilmistir. Bu diizenlemeler, etik ilkelere uyulmasini ve bagimsiz
denetimin, finansal tablolarin gerceqi dogru ve diiriist bir bicimde yansitip
yansitmadigi konusunda makul bir giivenceyi saglamak iizere planlanarak
yiiriitiilmesini gerektirmektedir.
Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili
bagimsiz denetim kamiti toplamak amaciyla, bagimsiz denetim tekniklerinin
kullaniimasini icermektedir. Bagimsiz denetim tekniklerinin secimi, finansal
tablolarin hata ve/veya hileden ve usulsiizliikten kaynaklanip kaynaklanmadi
hususu da dahil olmak Gzere Gnemli yanhshk icerip icermedigine dair risk
degerlendirmesini de kapsayacak sekilde, mesleki kanaatimize gdre yapilmistir.
Bu risk degerlendirmesinde, Sirket'in ic sistemleri gdz dniinde bulundurulmustur.
Ancak, amacimiz ic sistemlerin etkinligi hakkinda gdriis vermek degil, bagimsiz
denetim tekniklerini kosullara uyqun olarak tasarlamak amaciyla, Sirket
yonetimi tarafindan hazirlanan finansal tablolar ile ic sistemler arasindaki
ilikiyi ortaya koymaktir. Bagimsiz denetimimiz, ayrica Sirket yonetimi
tarafindan benimsenen muhasebe politikalari ile yapilan Gnemli muhasebe
tahminlerinin ve finansal tablolarin bir biitiin olarak sunumunun uygunlugunun
degerlendirilmesini icermektedir.
Bagimsiz denetim sirasinda temin ettigimiz bagimsiz denetim kanitlarinin,
gOriisiimiiziin olusturulmasina yeterli ve uyqun bir dayanak olusturduguna
inaniyoruz.

CONVENIENCE TRANSLATION OF THE INDEPENDENT AUDITOR'S REPORT OF
DEMIR SIGORTA A..
FOR THE PERIOD 1 JANUARY - 31 DECEMBER 2011

To the Board of Directors of Demir Sigorta A.S.

1. We have audited the accompanying balance sheet of Demir Sigorta A.S. (“the
Company”) as of 31 December 2011 and the income statement, statement of
changes in equity and cash flow statement for the year then ended, a summary
of significant accounting policies and other explanatory notes.

Management's Responsibility for the Financial Statements

2. Management is responsible for the preparation and fair presentation of the
financial statements in accordance with the accounting principles and
standards as set out in the insurance legislation. This responsibility includes:
designing, implementing and maintaining internal systems relevant to the
preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error; making accounting
estimates that are reasonable in the circumstances; and selecting and applying
appropriate accounting policies.

Auditor's Responsibility

3. Our responsibility is to express an opinion on these financial statements
based on our audit. Except as discussed in the paragraphs 4 and 5, we
conducted our audit in accordance with the regulations related to the
principles on auditing as set out in the insurance legislation. Those requlations
require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance whether the financial statements are
free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the financial statements. The procedures selected
depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal
systems relevant to the Company's preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on
he effectiveness of the Company's internal systems. An audit also includes
evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Company's management,
as well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Basis for Qualified Opinion

4. As discussed in Note 10, the Company has classified under “Receivables from
reinsurance companies”, the reinsurance share amounting to TL1,513,027 of
a claim that it has paid in 2011 at an amount of to TL1,516,819. The reinsurance
share of the outstanding portion of the same claim amounting to TL770,185
was accounted for as of 31 December 2011 as related to the unpaid portion
of the mentioned claim amounting to TLT72,115. The negotiations for the
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Sartl Goriisiin Dayanag

4. 10 no'lu dipnotta aciklandifi iizere, Sirket'in 2011 yilinda gerceklestirdigi
1,516,819 TL tutarindaki hasar Gdemesine iligkin olarak "Reasiirans sirketlerinden
alacaklar” icerisinde siiflandirdigi 1,513,027 TL tutarindaki ilgili hasarin
reasiirans pay! ve soz konusu hasarin 31 Aralik 2011 itibariyle Gdenmenmis olan
kismiyla ilgili olarak ayirmig oldugu 772,115 TL tutarindaki muallak hasar
karsihdina istinaden kayitlarina aldii 770,185 TL'lik muallak hasar karsilig
reasiirans pay! ile birlikte toplam 2,283 212 TL tutarindaki ilgili reasiirdrlerden
olan alacaqin tahsilatiyla ilgili gdriismeler bu raporun hazirlanma tarihi
itibariyle devam etmektedir.

5. 10 no'lu dipnotta aciklandigi iizere, Sirket'in 31 Aralik 2011 tarihi itibariyle
708,403 TL tutarindaki reasiirdrlere borg bakiyesi icin ilgili reasirdr sirketle
yapmis oldugu mutabakat calismasi bu raporun hazirlanma tarihi itibariyle
devam etmektedir.

Sarth Goriig

6. Goriisiimiize gdre, 4 ve 5 no'lu paragraflarda aciklanan hususlar nedeniyle
ortaya cikabilecek diizeltmeler haricinde, ilisikteki finansal tablolar, Demir
Sigorta A.$."nin 31 Aralik 2011 tarihi itibariyle finansal durumunu, ayni tarihte
sona eren yila ait finansal performansini ve nakit akislarini, sigortacilik
mevzuati geregi yiiriirliikte bulunan muhasebe ilke ve standartlan (bkz. 2
no'lu dipnot) cercevesinde dogru ve diiriist bir bicimde yansitmaktadir.

Sartl Goriisii Etkilemeyen Husus

7. 4no'lu dipnotta aciklandigr izere, Sirket'in 31 Aralik 2011 tarihi itibariyle
dzsermayesi, Sigorta ve Reasirans ile Emeklilik Sirketlerinin Sermaye
Yeterliliklerinin Olciilmesine ve Degerlendirilmesine iliskin Yonetmelik uyarinca
belirlenen gerekli asgari 6zsermayeden 2,482,184 TL eksik durumdadir. Ayrica,
Sirket'in 31 Aralik 2011 tarihi itibariyle 6zsermayesi, Tiirk Ticaret Kanunu'nun
324. maddesinde belirtilen oranlarin altindadir.

Diger Husus

8. Sirket'in10cak - 31 Aralik 2010 hesap ddnemine ait diizenlenmis ve yayinlanmig
finansal tablolari baska bir denetim firmasi tarafindan denetlenmis ve oz
konusu finansal tablolarla ilgili olarak diizenlenen 7 Mart 2011 tarihli denetim
raporunda ilgili bagimsiz denetim firmasinca olumlu goriis bildirilmistir.

Basaran Nas BaGimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.S.
a member of

PricewaterhouseCoopers

Talar Gal, SMMM
Sorumlu Ortak Basdenetci

istanbul, 20 Mart 2012

recovery regarding the reinsurance share of this claim from reinsurance
companies amounting to TL2,283,212 in total are not finalized as of the date
of this report.

5. As discussed in Note 10, the reconciliation process with respect to payables
to reinsurance companies amounting to TL708,403 as of 31 December 2011
is in progress as of the date of this report.

Qualified Opinion

6. Inour opinion, except for the possible effects of the matters described in
paragraphs 4 and 5, the accompanying financial statements give a true and
fair view of the financial position of Demir Sigorta A.S as of 31 December 2011,
and of its financial performance and its cash flows for the year then ended
in accordance with the accounting principles and standards as set out in the
insurance legislation (Note 2).

Emphasis of Matter

1. As discussed in Note 4, the Company's total shareholders' equity at 31
December 2011 is less than-the required shareholders" equity determined
based on the “Requlation Related to the Evaluation and Assessment of the
Capital Adequacy of Insurance, Reinsurance and Pension Companies” by
TL2,482,184. In addition, the Company's total shareholders' equity as of 31
December 2011, remains below the rates stated in article 324 of the Turkish
Commercial Code.

Other Matter

8. The financial statements of the Company, for the period ended 1 January -
31 December 2010 were audited by another independent auditor whose report
dated 7 March 2011 expressed an unqualified opinion thereon.

Additional Paragraph for Convenience Translation into English

9. As discussed in Note 2.25 to the accompanying financial statements, the
effects of differences between the accounting principles as set out by the
related insurance-laws and accounting principles generally accepted in
countries in which the accompanying financial statements are to be distributed
and International Financial Reporting Standards (“IFRS") have not been
quantified in the accompanying financial statements. Accordingly, the
accompanying financial statements are not intended to present the financial
position and results of operations and changes in financial position and cash
flows in accordance with accounting principles generally accepted in such
countries and IFRS.

Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.S.
a member of

PricewaterhouseCoopers

Talar Giil, SMMM
Partner

Istanbul, 20 March 2012
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1. Genel Bilgiler

1.1 Ana sirketin adi: 31 Aralik 2011 ve 2010 tarihleri itibariyle Demir Sigorta A.S."nin
(“Sirket”) dogrudan ve nihai ortagi Demir Finansal Grup Holding A.$.'dir (213 no'lu dipnot).

1.2 Kurulusun ikametgahi ve yasal yapisi, Sirket olarak olustugu iilke ve kayith
biironun adresi: Gotaer Alman Sigorta A.S. unvani ile 5 Ekim 1989 tarihinde tescil edilen
Sirket 1 Kasim 1989 tarihinde fiilen faaliyete gecmistir. Sirket'in unvani Demir Sigorta
A.S olarak degismis ve dedisiklik 3 Subat 1993 tescil edilmis olup, 8 Subat 1993 Tarihli
ve 3216 sayili Ticaret Sicil Gazetesinde ilan edilerek onaylanmistir. Sirket'in 10,300,000
TL tutarindaki sermayesinin tamami ortaklarca Gdenmistir. 2007 yilinda Sirket'in en
biyiik ortadi olan; Demir Finansal Kiralama A.3.'nin unvani Demir Finans Holding A.S.
olarak degismis olup, unvan degisiklii 24 Agustos 2007 tarihinde tescil edilmis ve Ticaret
Sicil Gazetesinin

31 Agustos 2007 tarih ve 6885 sayili niishasinda ilan edilmistir. Demir Finans Holding
A.S.; Demir Finansal Grup Holding A.S. biinyesinde Tiirk Ticaret Kanunu'nun 146-151 ve 451
maddeleri ile Kurumlar Vergisi Kanunu'nun 19/1 ve 20/1 maddeleri uyarinca tiim aktif ve
pasifleriyle “Tasfiyesiz infisah” yéntemiyle birlestirilmesi 31 Aralik 2007 tarihinde tescil
edilmis olup, Tiirkiye Ticaret Sicil Gazetesi'nin T Agustos 2008 tarih ve 6971 sayili
niishasinda ilan edilmistir.

Sirket, 2003 yilinda sozlesme yapma yetkisini tim branslar itibariyle, T.C. Baghakanlik
Hazine Miistesarlidi'na (“Hazine Miistesarligi”) yaptigi miiracaatla durdurmustur. Sirket'in
yeniden faaliyete baslama yoniindeki talebi, Hazine Miistesarligi'nin 8 Subat 2008 tarihli
onay yazsiyla uygun gdriilmiig ve Sirket'in daha dnce ruhsatinin bulundugu branglarda
sbzlesme yapma yetkisinin tekrar verilmesi suretiyle Sirket yeniden faaliyete gecmistir.

Sirket'in tescil edilmis adresi Biiyiikdere Caddesi Ozsezen is Merkezi No.122/B 34394
Esentepe istanbul'dur.

1.3 Isletmenin fiili faaliyet konusu: Sirket genel olarak kara araclari, kara araclari
sorumluluk, kaza, yangin ve dogal afetler, genel zararlar, genel sorumluluk, nakliyat,
su

araclari ve emniyeti suistimal branglarinda faaliyet gdstermektedir.

1.4 Kurulusun faaliyetlerinin ve esas calisma alanlarinin niteliklerinin aciklamasi: 12
ve 1.3 no'lu dipnotlarda aciklanmigtir.

1.5 Kategorileri itibariyle yil icinde calisan personelin ortalama sayisi:

31 Aralik 2011 31 Aralik 2010

Ust ve orta kademeli yGneticiler 20 20
Diger personel 14 20
34 40

1.6 Yonetim Kurulu bagkan ve iiyeleriyle genel miidiir, genel koordinatdr, genel miidiir
yardimeilan gibi iist yoneticilere cari donemde saglanan iicret ve benzeri menfaatlerin
toplam tutari; 480.667 TL (1 Ocak - 31 Aralik 2010: 490.789 TL).

1.7 Finansal tablolarda; yatirim gelirlerinin ve faaliyet giderlerinin (personel, yonetim,

arastirma gelistirme, pazarlama ve satis, disaridan saglanan fayda ve hizmetler ile
diger faaliyet giderleri) dagitiminda kullanilan anahtarlar: Sirket, hayat digi teknik
karsiliklar! karsilayan varliklarin yatirima yénlendirmesinden elde ettigi tim gelirleri,
teknik olmayan bolimden teknik bdlime aktarmis, diger yatiim gelirlerini ise teknik
olmayan bdlim icerisinde birakmistir. Faaliyet giderlerinin (personel, ydnetim, arastirma
ve gelistirme, pazarlama ve satis, disaridan saglanan fayda ve hizmet giderleri ile diger
faaliyet giderleri) alt branglara dagitimini ise, her bir alt brans icin son 3 yilda iretilen
police sayisl, briit yazilan prim miktari ile hasar ihbar adedinin toplam dretilen police
sayisi, briit yazilan prim miktarina ve hasar ihbar adedine oranlanmasiyla bulunan 3
oranin ortalamasina gore dagitmigtir.

1.8 Finansal tablolarin tek bir sirketi mi yoksa sirketler grubunu mu ierdigi: Finansal
tablolar tek bir sirketi (Demir Sigorta A.S.) icermektedir.

1.9 Raporlayan isletmenin adi veya diger kimlik bilgileri ve bu bilgide dnceki bilanco
tarihinden beri olan degisiklikler: Sirket'in adi ve diger kimlik bilgileri 1.1,1.2, ve 1.3
no'lu dipnotlarda belirtilmis olup bu bilgilerde dnceki bilano tarihinden bu yana herhangi
bir degisiklik olmamistrr.

1.10 Bilanco tarihinden sonraki olaylar : 1 Ocak - 31 Aralik 2011 hesap ddnemine ait
finansal tablolar 20 Mart 2012 tarihinde, Yonetim Kurulu adina Genel Miidir Vekili Serdar
Soniistiin ve Muhasebe ve Mali isler Miidiirii Songiil Kurt tarafindan imzalanmistir. Soz
konusu finansal tablolar Genel Kurul'da onaylanmasi sonucu kesinlesecektir. Bilanco
tarihinden sonraki olaylar 46 no'lu dipnotta aiklanmistir.

2. {nemli Muhasebe Politikalarinin Ozeti

2.1 Hazirhk Esaslari
Sirket, finansal tablolarini, 5684 sayili Sigortacilik Kanunu ile Hazine Miistesarligi'nin
sigorta ve reasiirans sirketleri icin ongdrdigii esaslara gore hazirlamaktadir.

Finansal tablolar Hazine Miistesarlii tarafindan, 30 Aralik 2004 tarih ve 25686 sayil
Resmi Gazete'de yayimlanan Sigortacilik Hesap Plani ve izahnamesi Hakkinda Teblig
(Sigortacilik Muhasebe Sistemi Teblig No: 1) icerisinde yer alan Sigortacilik Hesap Plani
uyarinca diizenlenmektedir. Diizenlenen finansal tablolarin bicim ve igerikleri ile bunlarin
aciklama ve dipnotlari 18 Nisan 2008 tarih ve 26851 sayili Resmi Gazete'de yayimlanan
Finansal Tablolarin Sunumu Hakkinda Tebli§ uyarinca belirlenmektedir.

Sirket 1 0cak 2008 tarihinden itibaren faaliyetlerini, 14 Temmuz 2007 tarihinde yayimlanan
ve 10cak 2008 tarihinde yiriirlige giren "Sigorta ve Reasiirans Sirketleri ile Emeklilik
Sirketlerinin Finansal Raporlamalar Hakkinda Yonetmelik” dogrultusunda, sz konusu
yonetmelik ve Tiirkiye Muhasebe Standartlari Kurulu (“TMSK") tarafindan aciklanan
Tiirkiye Muhasebe Standartlari (“TMS") ve Tiirkiye Finansal Raporlama Standartlari
("TFRS") ile Hazine Mistesarliqi tarafindan muhasebe ve finansal raporlama esaslarina
iliskin yayimlanan diger yonetmelik, aciklama ve genelgeler cercevesinde
muhasebelestirmektedir. Hazine Miistesarligi'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 Sozlesmeleri” bu
uygulamanin kapsami diginda tutulmustur. Bununla birlikte, sigorta sirketlerinin 31 Aralik
2008 tarih ve 27097 sayili Resmi Gazete'de yayimlanan Sigorta ve Reasiirans Sirketleri
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ile Emeklilik Sirketlerinin Konsolide Finansal Tablolarinin Diizenlenmesine iliskin Teblid'
31 Mart 2009 tarihinden itibaren uygulamalari gerekmekte olup Sirket'in bu kapsamda
konsolide etmesi gereken bagl ortakligi bulunmadiGindan, konsolide finansal tablo
hazirlamasi gerekmemektedir.

Finansal tablolar, makul degerleri esas alinarak gdsterilen finansal varliklari ile yatirim
amacli gayrimenkulleri diginda, 31 Aralik 2004 tarihine kadar enflasyon diizeltmesine
tabi tutulmak suretiyle, maliyet esasi baz alinarak TL olarak hazirlanmistir.

Hazine Miistesarligi'nin 4 Nisan 2005 tarih ve 19387 sayili yazisiyla, sigorta sirketlerinin
31 Aralik 2004 tarihli finansal tablolarini, Sermaye Piyasasi Kurulu (“SPK”)'nin 15 Ocak
2003 tarih ve 25290 sayili Resmi Gazete'de yayimlanarak yiiriirliige giren Seri XI, No: 25
sayill Sermaye Piyasasinda Muhasebe Standartlari Hakkinda Teblig'de yer alan, 'Yiiksek
Enflasyon Donemlerinde Finansal Tablolarin Diizeltilmesi' ile ilgili hiikiimlere istinaden
yeniden diizenlemeleri gerektigi aciklanmistir. Hazine Miistesarligi ayrica, SPK'nin 17
Mart 2005 tarihinde aldigi karardan hareketle, 1 Ocak 2005 tarihinden itibaren gecerli
olmak iizere enflasyon muhasebesi uygulamasinin gerekli olmadiqini bildirmistir. Sirket,
Hazine Miistesarligi'nin ilgili yazisina istinaden, 31 Aralik 2004 tarihli finansal tablolarini
“Yiiksek Enflasyon Dénemlerinde Finansal Tablolarin Diizeltilmesi” ile ilgili hiikiimlere
uygun olarak yeniden diizenlemis ve 1 Ocak 2005 tarihinden baglamak iizere TMSK
tarafindan yayimlanmis 29 no'lu “Yiiksek Enflasyonlu Ekonomilerde Finansal Raporlama”
standardini uygulamamistir.

Sirket, 31 Aralik 2011 tarihi itibariyle, sigortacilik ile ilqili teknik karsthklarini, 5684 Sayili
Sigortaciik Kanunu cercevesinde ¢ikarilan ve 28 Temmuz 2010 tarih ve 27655 sayili Resmi
Gazete'de yayimlanarak 30 Eyliil 2010 tarihi itibariyle yiriirliige girmis olan degisikler
sonrasi “Sigorta ve Reasirans ile Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu
Karsiliklarin Yatirilacag Varliklara liskin Yonetmelik” (“Teknik Kargiliklar Ynetmeligi®)
ve ilqili diger mevzuat cercevesinde hesaplamis ve finansal tablolara yansitmigtir (2.24
no'lu dipnot).

Cari d6nem finansal tablolarin sunumu ile uygunluk saglamasi agisindan karslastirmall
bilgiler, gerekli gériildigiinde yeniden simiflandiniimigtir.

Finansal tablolarin hazirlanmasinda izlenen muhasebe politikalari ve kullanilan degerleme
esaslari, asaGida yer alan 2.4 ile 2.24 no'lu dipnotlarda aciklanmaktadir.

Tiirkiye Finansal Raporlama Standartlarinda degisiklikler:
1 0cak 2011 tarihinde veya daha sonra baslayan yillik dénemler icin gecerli olan ve
Sirket'in finansal tablolan iizerinde etkisi olmayan TMS/TFRS'lerdeki dedisiklik ve yorumlar:

TMS 32 (degisiklik), “Finansal Araclar: Sunum”, (1 Subat 2010 tarihinde veya bu
tarihten sonra baslayan yillik raporlama dénemlerinde gecerlidir),
TFRYK 19, “Finansal Borclarin Ozkaynaga Dayali Finansal Araclarla Odenmesi”,
(1Temmuz 2010 tarihinde veya bu tarihten sonra baslayan yillik raporlama donemlerinde
gecerlidir),

TFRS 1 (dedgisiklik), “UFRS'nin ilk Defa Uygulanmasi”, (1 Temmuz 2010 tarihinde veya
bu tarihten sonra baslayan yillik raporlama dénemlerinde gecerlidir),
TMS 24 (revize), “liskili Taraf Aciklamalar”, (1 Ocak 2011 tarihinde veya bu tarihten
sonra baslayan yillik raporlama ddnemlerinde gecerlidir),

TFRYK 14 (degisiklik), “Asgari Fonlama Gerekliliginin Pesin Odenmesi”, (1 Ocak 2011
tarihinde veya bu tarihten sonra baslayan yillik raporlama donemlerinde gecerlidir),
2010 Yillik Gelistirme Projesi kapsamindaki standartlar 1 0cak 2011 tarihinden sonra
baslayan yillik raporlama donemleri icin gecerlidir. Szkonusu proje, asagidaki 6
standart ve 1yorumdaki degisiklikleri icermektedir:
- TFRS 1, “TFRS"nin ilk Defa Uygulanmasi”,
- TFRS 3, “isletme Birlegmeleri”,
- TERS 7, “Finansal Araglar: Aciklamalar”,
- TMS 1, “Finansal Tablolarin Sunumu”,
- TMS 27, “Konsolide ve Konsolide Olmayan Finansal Tablolar”,
- TMS 34, “Ara Danem Finansal Raporlama”,
- TERYK 13, “Miisteri Sadakat Programlar”.

Heniiz yiriirlige girmemis ve Sirket tarafindan erken uygulanmasi benimsenmemis

standart, degisiklik ve yorumlar:
TFRS 7 (degisiklik), “Finansal Araclar: Aciklamalar”, (1 Temmuz 2011 tarihinde veya
bu tarihten sonra baslayan yillik raporlama ddnemlerinde gecerlidir),
TFRS 1 (degisiklik), “TFRS'nin ilk Defa Uygulanmasi”, (1 Temmuz 2011 tarihinde veya
bu tarihten sonra baslayan yillik raporlama ddnemlerinde gecerlidir),
TMS 12 (degisiklik), “Gelir Vergileri”, (1 Ocak 2012 tarihinde veya bu tarihten sonra
baslayan yillik raporlama ddnemlerinde gecerlidir),
TMS 1 (degisiklik), “Finansal Tablolarin Sunumu”, (1 Temmuz 2012 tarihinde veya bu
tarihten sonra baslayan yillik raporlama ddnemlerinde gecerlidir),
TMS 19 (dedisiklik), “Cahsanlara Saglanan Faydalar”, (1 Ocak 2013 tarihinde veya bu
tarihten sonra baslayan yillik raporlama ddnemlerinde gecerlidir),
TFRS 9, “Finansal Araclar”, (1 Ocak 2015 tarihinde veya bu tarihten sonra baglayan
yillik raporlama ddnemlerinde gecerlidir),
TFRS 10, “Konsolide Finansal Tablolar”, (1 Ocak 2013 tarihinde veya bu tarihten sonra
baslayan yillik raporlama ddnemlerinde gecerlidir),
TERS 11, “Ortak Diizenlemeler”, (1 Ocak 2013 tarihinde veya bu tarihten sonra baslayan
yillik raporlama ddnemlerinde gecerlidir),
TFRS 12, “Digier isletmelerdeki Paylar ile ilqili Aciklamalar”, (1 Ocak 2013 tarihinde
veya bu tarihten sonra baslayan yillik raporlama donemlerinde gecerlidir),
TFRS 13, “Makul Degjer Olciimii”, (1 Ocak 2013 tarihinde veya bu tarihten sonra baslayan
yillik raporlama ddnemlerinde gecerlidir),
TMS 27 (revize), “Bireysel Finansal Tablolar”, (1 Ocak 2013 tarihinde veya bu tarihten
sonra baslayan yillik raporlama ddnemlerinde gecerlidir),
TMS 28 (revize), “istirakler ve s Ortakitklarr”, (1 Ocak 2013 tarihinde veya bu tarihten
sonra baslayan yillik raporlama ddnemlerinde gecerlidir).

Hazine Miistesarhi tarafindan yayimlanan 26 Aralik 2011 tarih ve 2011/23 sayil
“Gergeklesmis Ancak Raporlanmamis Tazminat Karsiligi (IBNR) Hesaplanmasina fligkin
Agiklamalar Hakkinda Genelge” ("2011/23 sayili Genelge") cercevesinde 1 0cak 2012
tarihi itibariyle yiiriirliige girecek diizenlemeler:

14 0cak 2011 tarih ve 2011/1 sayili Genelge uyarinca, gerceklesmis ancak raporlanmanis
tazminat kargilidi hesaplarinda negatif sonug veren branslarda %50 oraninda dikkate
alinan tutarfar, 1 Ocak 2012 tarihinden sonra yapilan hesaplamalarda %100 oraninda
dikkate alinacaktir.

1 0cak 2012 tarihinden sonra yapilan gerceklesmis ancak raporlanmamis tazminat
karsiligi hesaplamalarinda, tahakkuk ettirilen riicu, sovtaj ve benzeri gelirlere iligkin
veriler de dikkate alinacaktir.
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Yukaridaki Standart ve Yorumlar ile 2011/23 sayih Genelge'nin uyqulanmasi ile getirilen
dedisikliklerin Sirket'in miiteakip donemlerdeki finansal tablolari izerindeki etkilerinin
belirlenmesine yonelik calismalar devam etmektedir.

2.2 Konsolidasyon

Sirket'in 31 Aralik 2008 tarih ve 27097 sayil Resmi Gazete'de yayimlanan ve 31 Mart 2009
tarihi itibariyle yiiriirliige giren “Sigorta ve Reasiirans Sirketleri ve Emeklilik Sirketlerinin
Konsolide Finansal Tablolarinin Diizenlenmesine iliskin Teblig” kapsaminda yer alan bag
ortakhigi bulunmamaktadir.

2.3 Boliim Raporlamasi

Sirket, 31 Aralik 2011 ve 2010 tarihleri itibariyle sadece Tiirkiye'de ve sadece tek bir
raporlanabilir bolim olarak takip edilen hayat digi sigortacilik alaninda faaliyetlerini
siirdiirmektedir. Sirket halka acik olmayip, TFRS 8 - “Faaliyet Blimleri” standardi
kapsaminda boliim raporlamasi yapmamaktadir.

2.4 Yabanci Para Gevrimi

Sirket'in fonksiyonel para birimi Tiirk Lirasi'dir. Yabanci para ile yapilan islemler, iglemin
gerceklestigi tarinteki kurdan fonksiyonel para birimine cevrilir. Bu islemlerden dogan
ve yabanci para cinsinden parasal varlik ve yiikiimliiliklerin dnem sonu ddviz kurundan
fonksiyonel para birimine cevrilmesiyle olusan kur fark kar ve zarari gelir tablosuna
yansitilir.

Parasal varliklardan satilmaya hazir olarak siniflandiriimis yabanci para cinsinden finansal
varliklarin iskonto edilmig dederleri iizerinde olusan kur farklari gelir tablosuna, bu
varliklarin makul dederindeki diger tim degisiklikler ve bunlar iizerinde olusan kur
farklar 6zsermaye icerisinde ilgili hesaplara yansitilir,

Parasal finansal varlik ve yiikimliliiklerden kaynaklanan kur cevrim farklar makul deger
dedisikliginin bir parcasi olarak kabul edilir ve sdz konusu farklar diger makul deger
degisikliklerinin takip edildigi hesaplarda yansitilir.

2.5 Maddi Duran Varliklar

Maddi duran varliklar, elde etme maliyetinden birikmis amortismanin diisiilmesi ile
gdsterilmektedir. Amortisman, maddi varliklarin faydali Gmiirleri esas alinarak dogrusal
amortisman yontemi kullanilarak ayrimaktadir. Maddi duran varliklarin, faydali Gmirleri
esas aliarak tahmin edilen amortisman ddnemleri asagida belirtilmistir:

Demirbas ve tesisatlar
Diger maddi varliklar

315yl
Syl

Maddi varliklarda deger dilsiikIiigii olduguna isaret eden kosullarin mevcut olmasi halinde,
olast bir deger disiikliginiin tespiti amaciyla inceleme yapilir ve bu inceleme sonunda
maddi varhgin kayith degeri geri kazanilabilir dederinden fazla ise kayitl degeri, karsilik
ayrimak suretiyle geri kazanilabilir degerine indirilir. Maddi varliklarin elden ¢ikartilmasi
dolayisiyla olusan kar ve zararlar diger yatinm giderleri hesaplarina dahil edilirler (6
no'lu dipnot).

2.6 Yatirim Amach Gayrimenkuller

Sirket'in faaliyetlerinde kullamimak veya idari maksatlarla veya islerin normal seyri
esnasinda satiimak yerine, kira elde etmek veya deger kazanimi amaciyla veya her ikisi
icin tutulan binalar yatinim amacli gayrimenkuller olarak siniflandirilmistir. Yatirim amagli

gayrimenkuller, makul deger metodu ile, bagimsiz eksperlerin belirledidi makul dederlerinden
finansal tablolara yansitilmistir, Yatinim amacl gayrimenkullerdeki makul deger degisiklikleri,
gelir tablosunda yatirim gelirlerinin altinda muhasebelestirilmektedir (7 no'lu dipnot).

2.7 Maddi Olmayan Duran Varliklar

Maddi olmayan duran varliklar iktisap edilmis veya Sirket tarafindan gelistirilmig bilgi
sistemleri ve bilgisayar yazilimlarini icermektedir. Maddi olmayan duran varliklar, elde
etme maliyeti izerinden kaydedilir ve elde edildikleri tarihten sonra tahmini faydali
Omiirleri tizerinden dogrusal amortisman ydntemi ile itfa edilirler. Deqer disikliginin
olmasi durumunda maddi olmayan duran varliklarin kayith degeri, geri kazanilabilir
degerine getirilir Maddi olmayan duran varliklarin itfa siireleri 3 ila 5 yil arasinda
degismektedir (8 no'lu dipnot).

2.8 Finansal Varliklar

Sirket, finansal varliklarini “Krediler ve alacaklar (Esas faaliyetlerden alacaklar)” ve
“Satilmaya hazir finansal varliklar” olarak siniflandirmakta ve muhasebelestirmektedir.
Esas faaliyetlerden alacaklar, sigorta sozlesmelerinden kaynaklanan alacaklar olup
finansal tablolarda finansal varlik olarak siniflandiriimigtir.

Krediler ve alacaklar (Esas faaliyetlerden alacaklar):

Krediler ve alacaklar, borcluya para veya hizmet saglama yoluyla yaratilan finansal
varliklardir. Soz konusu alacaklar ilk olarak makul dederleri iizerinden iizerinden kayda
alinmakta ve miteakip donemlerde iskonto edilmis dederleri iizerinden
muhasebelestirilmektedir. ilgili alacaklarin teminatr olarak alinan varliklara iliskin denen
harclar ve benzeri diger masraflar iglem maliyeti olarak kabul edilmemekte ve gider
hesaplarina yansitiimaktadir.

Sirket, yonetimin degerlendirmeleri ve tahminleri dogrultusunda, alacaklari icin karsilik
ayirmaktadir. Soz konusu Karsilik, bilangoda “Sigortacilik faaliyetlerinden alacaklar
karsih@” altinda siiflandinimistir. Sirket tahminlerini belirlerken risk politikalari ve
intiyathiik prensibi dogrultusunda, mevcut alacak portfdyiinin genel yapisi, sigortali ve
aracilarin mali biinyeleri, mali olmayan verileri ve ekonomik konjonktiirii dikkate almaktadir.

Sigortacilik faaliyetlerinden alacaklar karsiigina ilaveten, Vergi Usul Kanunu'nun 323'tincii
maddesine uyqun olarak Sirket, yukarida belirtilen “Sigortacilik faaliyetlerinden alacaklar”
karsih@inin icinde bulunmayan siipheli alacaklar icin alacain degerini ve niteligini goz
dniinde bulundurarak idari ve kanuni takipteki alacaklar karsiligi ayirmaktadir. Soz konusu
karsilik bilancoda "Esas faaliyetlerden kaynaklanan siipheli alacaklar” altinda
siniflandiriimistr.

Ayrilan siipheli alacak karstliklari o yilin gelirinden diisiilmektedir. Daha dnce karsilik
aynilan siipheli alacaklar tahsil edildiginde ilgili karsilik hesabindan disilerek "Diger
gelir ve karlar” hesabina yansitiimaktadir. Tahsili miimkiin olmayan alacaklar biitiin yasal
islemler tamamlandiktan sonra kayitlardan silinmektedir (12 no'lu dipnot).

Satilmaya hazir finansal varliklar:
Satilmaya hazir finansal varliklar “Krediler ve alacaklar” diginda kalan finansal varliklardan
olugmaktadir.

§6z konusu varliklar, kayda alinmalarini izleyen dénemlerde makul degerleriyle
degerlenmektedir. Makul degere esas teskil eden fiyat olusumlarinin aktif piyasa kosullar
icerisinde gerceklesmemesi durumunda makul dederin giivenilir bir sekilde belirlenmedigi
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kabul edilmekte ve etkin faiz yontemine gdre hesaplanan iskonto edilmis deger, makul
deder olarak dikkate alinmaktadir. Satilmaya hazir finansal varliklar olarak siniflanan
sermayede pay! temsil eden menkul degerler teskilatlanmig piyasalarda islem gormesi
ve/veya makul degeri givenilir bir sekilde belirlenebilmesi durumunda makul degerleri
ile kayitlara yansitilir. Soz konusu varliklar teskilatlanmig piyasalarda iglem gérmedikleri
ve makul degerleri giivenilir bir sekilde belirlenemedigi durumda, deger kaybi ile ilgili
karsilik disiildikten sonra maliyet bedelleri ile finansal tablolara yansitilr.

Satilmaya hazir menkul degerlerin makul degerlerindeki degisikliklerden kaynaklanan
“Gerceklesmemis kar ve zararlar” ilqili finansal varliga karsilik gelen degerin tahsili,
varhgin satilmasl, elden cikariimasi veya zafiyete ugramasi durumlarindan birinin
gerceklesmesine kadar donemin gelir tablosuna yansitiimamakta ve dzsermaye icindeki
“Finansal varliklarin degerlemesi” hesabinda izlenmektedir. Soz konusu finansal varliklar
vade geliminde veya elden ¢ikarildiinda 6zsermaye icinde muhasebelestirilen birikmis
makul deger farklari gelir tablosuna yansitilmaktadir.

2.8 Finansal Varliklar

Sirket her bilanco tarihinde, finansal varliklarinin deger diisikIugii ile ilqili nesnel kamit
olup olmadigini degerlendirir. Satilmaya hazir olarak siniflandirilan hisse senetlerinin
makul degerinin, maliyetinin altina dnemli dlciide ve uzun siireli olarak diismesi deger
diisiikligii gostergesi olarak degerlendirilir. Satilmaya hazir finansal varliklarin deger
disiikligi ile ilgili nesnel kanitlarin varligi durumunda ilgili finansal varligin elde etme
maliyeti ile makul degeri arasindaki farklar dzsermayeden cikarilip gelir tablosunda
muhasebelestirilir. Sermaye araclari ile ilqili gelir tablosuna kaydedilen deger diisiikligii
giderleri, daha sonraki donemlerde gelir tablosundan ters cevrilmez.

Sirket satiimaya hazir finansal varliklar altinda siniflandirdigi ve borclanmayi temsil eden
menkul kiymetlerde tahsilat riski dogmamis olmasi kosuluyla, kisa vadeli piyasa
dalgalanmalarina istinaden deger diisikligi ayirmaz (11 no'lu dipnot).

2.9 Varhiklarda Deger Diisiikliigii
Varliklarda deder diisiikIiig ile ilqili hususlar, ilqili varliklara iliskin muhasebe politikalarinin
aciklandigr dipnotlarda yer almaktadir.

Aktif degerler iizerinde mevcut bulunan toplam ipotek veya teminat tutarlari 43 no'lu
dipnotta, vadesi gelmis bulunan ve heniiz vadesi gelmeyen alacaklar icin ayrilan stipheli
alacak karsilidi tutarfari 12.1 no'lu dipnotta, donemin arsilik giderleri ise 47.5 no'lu
dipnotta aciklanmistir.

2.10 Tiirev Finansal Araclar
Yoktur (31 Aralik 2010: Yoktur).

2.11 Finansal Varliklarin Netlestirilmesi (Mahsup Edilmesi)

Finansal varlik ve yiikiimliiliikler, gerekli kanuni hakkin bulunmasl, soz konusu varlik ve
yiikiimliliikleri net olarak dederlendirmeye niyet olmasi veya varliklarin elde edilmesi
ile yiikiimliiliklerin yerine getirilmesinin birbirini takip ettigi durumlarda net olarak
gosterilirler.

2.12 Nakit ve Nakit Benzerleri

Nakit ve nakit benzerleri, eldeki nakit, banka mevduatlari ile tutari belirli, nakde kolayca
cevrilebilen, kisa vadeli, yiiksek likiditeye sahip ve dederindeki degisim riski Gnemsiz
olan 3 aydan kisa yatinimlari icermektedir.

Nakit akig tablosuna esas teskil eden nakit ve nakit benzerleri asagida gdsterilmistir:

31 Aralik 2011 | 31 Aralik 2010
Kasa 1753 363
Banka mevduatlan 6.053.144 8.005.316
Diger nakit ve nakit benzeri varliklar (47.1no'lu dipnot) 4104976 2.213 461
Eksi - Faiz tahakkuklar (19.186) (5.212)
Eksi - Bloke mevduatlar (43 no'lu dipnot) (4194.969) (410.201)
Nakit ve nakit benzerleri toplami 5.945.118 |  6.103.667

2.13 Sermaye
31 Aralik 2011 ve 2010 tarihleri itibariyle Sirket sermayesinin dagilimi asagidaki gibidir:

31 Aralik 2011 31 Aralik 2010
Sermayedarin Adi Pay Oram |  Pay Tutan Pay Oram | Pay Tutan
Demir Finansal
Grup Holding AS. %99.98 | 10.298.295 %9998 | 10.298.295
Diger %0,02 1.705 %0,02 1.705
Toplam %100,00 | 10,300,000 %100.00 | 10.300.000

Sirket, 2011 ve 2010 yillarinda sermaye artisi yapmamigtir.

31 Aralik 2011 ve 2010 tarihleri itibariyle sermayeyi temsil eden hisse senetlerine taninan
imtiyaz bulunmamaktadir.

Sirket kayitl sermaye sistemine tabi degildir. Sirket'in sermayesiyle ilgili diger bilgiler
150" lu dipnotta aciklanmistir.

2.14 Sigorta ve Yatiim Sozlesmeleri - Simiflandirma

Sigorta sozlesmeleri sigorta riskini transfer eden sézlesmelerdir. Sigorta sozlesmeleri
sigortaliyr hasar olayinin olumsuz ekonomik sonuglarina karsi sigorta policesinde taahhiit
edilen sart ve kosullar altinda korur.

Sirket tarafindan diretilen temel sigorta sozlesmeleri asagida da anlatildii gibi yangin,
nakliyat, kaza, miihendislik basta olmak iizere hayat digi branslardaki sigorta sozlesmeleridir:

Yanqin sigorta sozlesmeleri, ev ve is yerleri icin yangin ile hirsizik teminati bagta olmak
iizere deprem, mali mesuliyet, kira kaybr, cam kirilmasi ve kar kaybi gibi farkl ek
teminatlari da kapsamaktadir. Nakliyat brangi icerisinde kabul edilen rizikolar olarak
emtea, tekne, tekne ingaat ve marina sorumluluklan siralanabilir. Inaat, montaj, makine
kinimas elektronik cihaz, kar kaybi gibi teminatlarin verildigi mihendislik sigorta
stzlesmeleri arasinda yer alirken, kasko, trafik, muhtelif sorumluluk, emniyeti suiistimal,
cam kirilmasi ve hirsizlik sigortalari kaza bransi sigorta sozlesmeleri icersinde
bulunmaktadir. Ayrica Dogal Afet Sigortalari Kurumu (“DASK") tarafindan iiretilen zorunlu
deprem sigortasi sozlesmeleri de bulunmaktadir. Sigorta sdzlesmelerinden olusan gelir
ve yiikiimliiliiklerin hesaplama esaslari 2.21 ve 2.24 no'lu dipnotlarda agiklanmistir.
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Reasiirans Sozlesmeleri

Reasiirans sozlesmeleri, Sirket tarafindan imzalanan bir veya daha fazla sigorta
sozlesmesiyle ilqili olusabilecek kayiplar icin Sirket ve reasiirans sirketi tarafindan
yiiriirliige konulan, bedeli Gdenen sigorta sozlesmeleridir.

Yanqin, nakliyat, miihendislik ve oto dist kaza branglarinda, Sirket tarafindan kabul edilen
rizikolar icin st siniri Gnceden belirtilmis olan saklama payinin asiimasi halinde uygulanan
ve reasiirdriin anlasmaya katilma payina gdre Sirket'in saklama payinin belli bir katina
kadar rizikonun otomatik kabuliine dayanan bir reasiirans tiiri olan eksedan anlagmalari
bulunmaktadir.

Sirket'in, ferdi kaza, ve tibbi kot uygulama branslarinda kot-par ve hasar fazlasi reasiirans
anlasmalari bulunmaktadir

Askin hasar reasiirans anlasmalari cercevesinde ddenen primler ilgili donem boyunca
tahakkuk esasina uyqun olarak muhasebelestirilir. Diger sdzlesmeler cercevesinde
devredilen prim ve hasarlar ilqili olduklar sigorta sdzlesmelerinden kaynaklanan gelir
ve yiikiimldliikler ile ayni bazda kayitlara yansitilir,

Sosyal Giivenlik Kurumu'na Aktarilan Primler

25 Subat 2011 tarihinde Resmi Gazete'de yayimlanan 6111 sayili “Bazi Alacaklarin Yeniden
Yapilandinimast ile Sosyal Sigortalar ve Genel Saglik Sigortasi Kanun ve Diger Bazi Kanun
ve Kanun Hiikmiinde Kararnamelerde Degisiklik Yapiimasi Hakkinda Kanun“un (“Kanun”)
59. maddesiyle degisik 2918 sayili Karayollari Trafik Kanunu'nun 98. maddesi ile trafik
kazalari nedeniyle ilgililere yapilan saglik hizmet bedellerinin tahsil ve tasfiyesi yeni
usul ve esaslara baglanmistir. Bu gercevede trafik kazalari sebebiyle biitiin resmi ve dzel
saglik kurum ve kuruluglarinin sunduklari saghik hizmet bedelleri kazazedenin sosyal
giivencesi olup olmadigina bakilmaksizin Sosyal Giivenlik Kurumu ("SGK") tarafindan
karsilanacaktir. Yine Kanun'un Gegici 1. maddesine gdre Kanun'un yayimlandig tarihten
dnce meydana gelen trafik kazalari nedeniyle sunulan saglk hizmetleri bedellerinin SGK
tarafindan karsilanmasi hilkme baglanmistir.

Kanun'un s6z konusu maddeleri cercevesinde olugacak hizmet bedelleri ile ilgili olarak
sigorta sirketlerinin yikimliligd, Hazine Miistesarlg tarafindan yayimlanan 27 Agustos
201 tarifli “Trafik Kazalari Nedeniyle lgifilere Sunulan Salik Hizmet Bedellerinin Tahsiline
iliskin Usiil ve Esaslar Hakkinda Yonetmelik™ (“Yanetmelik"), 15 Eyliil 201 tarih ve 2011/17
sayili “Trafik Kazalari Nedeniyle ilgililere Sunulan Saglik Hizmet Bedellerinin Tahsiline
iliskin Usiil ve Esaslar Hakkinda Yanetmelik Uygulamasina lliskin Usiil ve Esaslar Hakkinda
Genelge” (“2011/17 sayili Genelge”) ve 17 Ekim 2011 tarih ve 2011/18 sayili “Sosyal Giivenlik
Kurumu'na (SGK) Tedavi Masraflarina iliskin Yapilan Odemelerin Muhasebelestirilmesine
ve Sigortacilik Hesap Plaminda Yeni Hesap Kodu Actlmasina Dair Genelge"de (“2011/18
sayili Genelge”) aciklanan esaslara gore belirlenmistir (2.24 no'lu dipnot). Bu cercevede,
Kanun'un yayimlandig tarihten sonra meydana gelen trafik kazalarindan kaynaklanan
tedavi masraflariyla ilgili olmak Gizere, Sirket'in “Zorunlu Tagimacilik Sigortasi”, “Zorunlu
Trafik Sigortasi” ve “Zorunlu Koltuk Ferdi Kaza Sigortasi” branslarinda 25 Subat 2011
tarihinden sonra yapilan policelere iliskin olarak Yonetmelik ve 2011/17 sayili Genelge
kapsaminda belirlenen primleri SGK'ya aktarmas| gerekmektedir. Sirket, yukarida anlatilan
esaslar cercevesinde 31 Aralik 2011 tarihi itibariyle 985.490 TL (31 Aralik 2010: Yoktur)
(10 ve 24 no'lu dipnotlar) tutarinda prim ve bu tutar iizerinden 657102 TL (31 Aralik 2010:
Yoktur) (10 ve 17 no'lu dipnotlar) tutarinda giin esasina gére kazanilmamig primler

karsiligi hesaplamig ve sirasiyla “SGK'ya aktarilan primler” ve "Kazanilmamis primler
karsihginda degisim SGK pay1” hesaplari altinda muhasebelestirmistir (19 no'lu dipnot).

Bununla birlikte, Tiirkiye Sigorta ve Reasiirans Sirketleri Birligi Yonetim Kurulu'nun 22
Eyliil 2011 tarih ve 18 no'lu toplantisinda, Yonetmelik ve 20T1/17 sayili Genelge hakkinda
yiiriitmenin durdurulmasi ve iptali, Kanun'un ilgili maddelerinin de Anayasa'ya aykiriliktan
iptali isteminin saglanmasini teminen Damigtay'da dava acilmasina karar verilmis olup
hukuki siirec finansal tablolarin hazirlandii tarih itibariyle devam etmektedir.

2.15 Sigorta ve Yatirim Sozlesmelerinde istege Bagh Katim Ozellikleri
Yoktur (31 Aralik 2010: Yoktur).

2.16 istedje Bagli Katiim Ozelligi Olmayan Yatirim Sozlegmeleri
Yoktur (31 Aralik 2010: Yoktur).

2.17 Krediler
Yoktur (31 Aralik 2010: Yoktur).

2.18 Vergiler

Kurumlar Vergisi

Tiirkiye'de, kurumlar vergisi oram 2011 yili icin %20'dir (2010: %20). Kurumlar vergisi
orani kurumlarin ticari kazancina verqi yasalari geregince indirim kabul edilmeyen
giderlerin ilave edilmesi, vergi yasalarinda yer alan istisna (istirak kazanclari istisnasi
gibi) ve indirimlerin indirilmesi sonucu bulunacak vergi matrahina uyqulanir. Kar
dagitiimadiqi takdirde baska bir vergi ddenmemektedir.

Tiirkiye'deki bir isyeri ya da daimi temsilcisi aracilig ile gelir elde eden dar miikellef
kurumlar ile Tiirkiye'de yerlesik kurumlara Gdenen kar paylarindan (temettiiler) stopaj
yapiimaz. Bunlarin diginda kalan kisi ve kurumlara yapilan temettii 6demeleri %15
oraninda stopaja tabidir. Karin sermayeye ilavesi, kar dagitimi sayilmaz ve stopaj
uygulanmaz.

Kurumlar iicer ayhk mali karlar {izerinden %20 oraninda gecici vergi hesaplar ve o
ddnemi izleyen ikinci ayin 14'iincii giiniine kadar beyan edip 17'nci giinii aksamina kadar
tderler. Yil icinde ddenen gecici vergi o yila it olup izleyen yil verilecek kurumlar vergisi
beyannamesi izerinden hesaplanacak kurumlar vergisinden mahsup edilir. Mahsuba
ragmen ddenmis gecici vergi tutar kalmasi durumunda bu tutar nakden iade alinabilecegi
gibi devlete karsi olan diger mali borclara da mahsup edilebilir.

En az iki yil siire ile elde tutulan istirak hisseleri ile gayrimenkullerin satigindan dogan
karlarin %75'i, Kurumlar Vergisi Kanunu'nda ongdrilldiiii sekilde sermayeye eklenmesi
veya 5 yil sireyle zsermayede tutulmasi sarti ile vergiden istisnadir.

Tiirk vergi mevzuatina gore beyanname Gizerinde gdsterilen mali zararlar 5 yili asmamak
kaydiyla dénem kurum kazancindan indirilebilirler. Ancak, mali zararlar, gecmis yil
karlarindan mahsup edilemez.

Tiirkiye'de ddenecek vergiler konusunda vergi otoritesi ile mutabakat saglamak gibi bir
uygulama bulunmamaktadir. Kurumlar vergisi beyannameleri hesap dneminin kapandig
ay takip eden ddrdiincii ayin 25'inci giinii aksamina kadar bagli bulunulan vergi dairesine
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verilir. Bununla beraber, vergi incelemesine yetkili makamlar beg yil zarfinda muhasebe
kayitlarini inceleyebilir ve hatall islem tespit edilirse ddenecek vergi miktarlar degisebilir.

30 Aralik 2003 tarihinde Resmi Gazete'de yayimlanan, 5024 sayili Vergi Usul Kanunu,
Gelir Vergisi Kanunu ve Kurumlar Vergisi Kanunu'nda Degisiklik Yapiimasi Hakkinda Kanun
("5024 sayil Kanun"), kazanclarini bilanco esasina gdre tespit eden gelir veya kurumlar
vergisi milkelleflerin mali tablolarini 1 Ocak 2004 tarihinden baslayarak enflasyon
diizeltmesine tabi tutmasini dngrmektedir. Anilan yasa hiikmiine gdre enflasyon diizeltmesi
yapilabilmesi son 36 aylik kiimiilatif enflasyon oraninin (TOIK TEFE artis oraninin) %100'i
ve son 12 aylik enflasyon oraninin (TUIK TEFE artis oraninin) %10'u asmas! gerekmektedir.
2011 ve 2010 yillarinda s6z konusu sartlar saglanmadigi icin enflasyon diizeltmesi
yapimamistir

(35 no'lu dipnot).

Ertelenmis Vergi

Ertelenmis vergiler, yiikimliliik yontemi kullanilarak, varlik ve yikimliliiklerin finansal
tablolarda yer alan dederleri ile vergi dederleri arasindaki gecici farklar izerinden
hesaplanir. Ertelenmis vergi varlik ve yiikiimliilikleri, yiriirliikte olan veya bilanco tarihi
itibariyle ydriirlige giren vergi oranlari ve vergi mevzuati dikkate alinarak, vergi varliginin
gerceklesecedi veya yikimliliiginiin ifa edileceqi donemde uygulanmasi beklenen vergi
oranlari iizerinden hesaplanr.

Ertelenmis vergi varliklar, gelecekte vergiye tabi kar elde etmek suretiyle gecici farklardan
yararlanmanin kuvvetle muhtemel olmasi sartiyla kayitlara yansitiimaktadir (21 no'lu
dipnot).

2.19 Galisanlara Saglanan Faydalar

Sirket, kidem tazminati ve izin haklarina iligkin yiikimliliiklerini “Calisanlara Saglanan
Faydalara iliskin Tiirkiye Muhasebe Standardi” (“TMS 19") hiikiimlerine gére
muhasebelestirmekte ve bilancoda “Kidem tazminati kargiigi” hesabinda siniflandirmaktadr.
Sirket, Tiirkiye'de mevcut is kanunlarina gdre, emeklilik veya istifa nedeniyle ve is
Kanunu'nda belirtilen davranislar digindaki sebeplerle isine son verilen calisanlara belirli
bir toplu Gdeme yapmakla yiikimliidiir. Kidem tazminati kargiiy, Is Kanunu kapsaminda
olugmasi muhtemel yiikiimliligiin, belirli aktieryal tahminler kullamilarak bugiinkii dederi
iizerinden hesaplanmistir (22 no'lu dipnot).

2.20 Karsiliklar

Gecmis olaylardan kaynaklanan mevcut bir yiikiimliiliiin bulunmasi, yiikimliliigin yerine
getirilmesinin muhtemel olmasi ve s6z konusu yiikiimliilik tutarinin givenilir bir sekilde
tahmin edilebilir olmasi durumunda finansal tablolarda karsilik ayrilir. Karsilik olarak
aynilan tutar, yikiimlldge iligkin risk ve belirsizlikler goz niinde bulundurularak, bilanco
tarihi itibariyla yiikiimliiliigiin yerine getirilmesi icin yapilacak harcamanin tahmin edilmesi
yoluyla hesaplanir. Karsiligin, mevcut yikimliliigin kargilanmasl icin gerekli tahmini
nakit akimlarini kullanarak dlciilmesi durumunda soz konusu karsiligin defter degeri,
ilqili nakit akimlarinin bugiinkii degerine esittir.

Karsiligin odenmesi icin gerekli olan ekonomik faydanin bir kismi ya da tamaminin tigiincii
taraflarca kargilanmasinin beklendii durumlarda, tahsil edilecek tutar, ilqili tutarin tahsil
edilmesinin hemen hemen kesin olmasi ve giivenilir bir sekilde olciimesi halinde varlik
olarak muhasebelestirilir.

Gecmis olaylardan kaynaklanan ve mevcudiyeti Sirket'in tam olarak kontrolinde bulunmayan
gelecekteki bir veya daha fazla kesin olmayan olayin gerceklesip gerceklesmemesi ile
teyit edilebilmesi miimkiin yiikimlilikler sarta bagl yiikimlilikler olarak
degerlendirilmekte ve finansal tablolara dahil edilmemektedir (23 no'lu dipnot).

2.21 Gelirlerin Muhasebelestirilmesi

Yazilan Primler

Yazilan primler, donem icinde tanzim edilen police primlerinden iptaller ciktiktan sonra
kalan tutari ifade etmektedir. 2.24 no'lu dipnotta aciklandigi iizere prim gelirleri, yazilan
primler iizerinden kazanilmamig prim karsiligi ayrilmasi suretiyle tahakkuk esasina gore
finansal tablolara yansitiimaktadir.

Reasiirans Komisyonlari

Reasiirans sirketlerine devredilen primler ile ilgili alinan komisyonlar cari donem icinde
tahakkuk ettirilir ve gelir tablosunda, teknik bdlimde, faaliyet giderleri icerisinde yer
almaktadir. 2.24 no'lu dipnotta aciklandigi iizere reasiirans komisyon gelirleri, alinan
komisyonlar iizerinden ertelenmis komisyon gelirleri ayriimasi suretiyle tahakkuk esasina
gore finansal tablolara yansitiimaktadir.

Riicu ve Sovtaj Gelirleri ile Riicu Alacaklar

31 Aralik 2011 tarihi itibariyle hazirlanan finansal tablolarda Hazine Miistesarligi tarafindan
yayinlanan 20 Eyliil 2010 tarih ve 2010/13 sayili “Riicu ve Sovtaj Gelirlerine iligkin
Genelge“ye istinaden Sirket, tazminat ddemesini gerceklestirerek sigortalilarindan
ibraname veya Gdemenin yapildigina dair belgenin alinmig olunmasi ve Karsi sigorta
sirketine ya da 3. sahislara bildirim yapilmas kaydiyla, borclu sigorta sirketinin teminat
limitine kadar olan riicu alacagi tahakkuk ettirmektedir. Soz konusu tutarin tazminat
tdemesini takip eden alti ay icerisinde karsi sigorta sirketinden veya dort ay icerisinde
3. sahislardan tahsil edilememesi durumlarinda bu alacaklar icin alacak karsigi
ayrimaktadir. Bu cercevede 31 Aralik 2011 tarihi itibariyle tahakkuk ettirilmis olan riicu
alacagi tutari reasiirans payi diisiilmis olarak 547.611 TL (31 Aralik 2010: 457.924 TL)
(17.15-17.19 no'lu dipnot) ve bu alacaklar icin aynlan karsihk tutari ise
138.980 TL'dir (31 Aralik 2010: Yoktur) (12 no'lu dipnot).

Faiz Gelirleri
Faiz geliri etkin faiz orani yontemi uygulanarak donemsel olarak kaydedilir.

Temettii Gelirleri
Temettii geliri, almaya hak kazanildiinda finansal tablolara gelir olarak kaydedilir.

2.22 Finansal Kiralamalar
Yoktur (31 Aralik 2010: Yoktur).

2.23 Kar Payi Dagitimi
Temettii borclar kar dagitimimin bir unsuru olarak beyan edildigi donemde yiikiimliliik
olarak finansal tablolara yansitilir.

2.24 Teknik Karsiliklar

Kazanilmamis Primler Karsiigi

Kazamlmamig primler karsilid, nakliyat brangi primleri hari¢ olmak iizere, bilanco tarihi
itibariyle yiriirlikte bulunan tiim policeler i¢in tahakkuk etmis primlerin giin esasina
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gore takip eden doneme sarkan kismi olarak hesaplanmistir. Giin esasina gdre takip eden
ddneme sarkan kisim hesap edilirken genel uygulamada poligelerin 6glen 12:00'de baslayip
yine Gglen 12:00'de sona erdigi varsayilmistir. Teknik Karsiliklar Yonetmeligi uyarinca,
kazanilmamig primler karsilii ile bu karsihgin reasiirans pay), yiriirlikte bulunan sigorta
stzlesmeleri icin tahakkuk etmis primler ile reasiirdriere devredilen primlerin herhangi
bir komisyon veya dider bir indirim yapiimaksizin briit olarak giin esasina gére ertesi
hesap ddnemi veya hesap donemlerine sarkan kismi olarak hesaplanmis ve kayitlara
yansitilmistir (17 no'lu dipnot).

Ertelenen Komisyon Gider ve Gelirleri

Hazine Miistesarlig tarafindan yayimlanan 28 Aralik 2007 tarih ve 2007/25 sayili Genelge
uyarinca, yazilan primler icin aracilara denen komisyonlar ile reasiirrlere devredilen
primler nedeniyle reasiriirlerden alinan komisyonlarin gelecek donem veya donemlere
isabet eden kismi, bilancoda sirasiyla gelecek aylara ait giderler ve gelecek aylara ait
gelirler hesaplarinda, gelir tablosunda ise faaliyet giderleri hesabi altinda netlestirilerek
muhasebelestirilmektedir

(17 no'lu dipnot).

Devam Eden Riskler Karsilidi

Teknik Karsiliklar Yonetmeligi uyarinca sigorta sirketleri, yirirlikte bulunan sigorta
sbzlesmeleri dolayisiyla ortaya cikabilecek tazminatlarin, ilgili sézlesmeler icin ayrilmig
kazanilmamis primler karsihgindan fazla olma ihtimaline kars), beklenen hasar prim
oranini dikkate alarak devam eden riskler karsiliGi ayirmakla yiikiimlddiirler. Beklenen
hasar prim orani, gerceklesmis hasarlarin kazanilmis prime béliinmesi suretiyle bulunur.
Brang bazinda hesaplanan beklenen hasar prim oraninin %95'in iizerinde olmas! halinde,
%95'i agan oranin net kazamimamig primler karsilig ile carpilmasi sonucunda bulunan
tutar, net devam eden riskler karsiligr, %95'i asan oranin briit kazanilmamis primler
karsiig ile carpiimasi sonucunda bulunan tutar briit devam eden riskler karsilii olarak
hesaplanir. Brit tutar ile net tutar arasindaki fark ise reasiirr payr olarak dikkate alinir.

31 Aralik 2011 tarihi itibariyle yapilan devam eden riskler karsiligi hesaplamasi icin
belirlenen beklenen hasar prim oraninin tespitinde kullanilan acilis muallak hasar karsilii
tutarinin cari dénem ile tutarl bir sekilde yeniden belirlenmesi i¢in, 31 Aralik 2010
itibariyle gerceklesmis ancak rapor edilmemis tazminat bedeli 31 Aralik 2011 tarihi
itibariyle hesaplanan yontemle yeniden hesaplanarak devam eden riskler karsiligi
hesaplamasina konu edilen acilis muallak hasar karsiligi belirlenmis olup; Hazine
Miistesarliqh tarafindan yayimlanan 3 Haziran 2011 tarih ve 2011/10 no'lu Sektdr Duyurusu
uyarinca, 31 Aralik 2011 tarihi itibariyle yapilan devam eden riskler karsiligi hesaplamasinda,
beklenen hasar prim oraninin tespitinde kullanilan ve yeni yénteme gére hesaplanan
ilave cari donem muallak tazminat karsilgr ile acilis muallak hasar karsiigindaki ilave
tutarinin %100'i dikkate alinmistir.

Sirket, Hazine Miistesarligi'nin 18 Subat 2009 tarih ve B.02.1HZN.0.10.03.01/540.35 no'lu
yazisina istinaden, devam eden riskler karsilig ile ilqili hesaplamalarda, Sirket'in tekrar
faaliyetlerine basladii 8 Subat 2008 tarihinden itibaren iiretilen policeler icin gerceklesen
hasarlar dikkate almigtir.

2011/18 sayili Genelge uyarinca, 31 Aralik 2011 tarihi itibariyle yapilan devam eden riskler
karsiligi hesaplamasinda kullanilan beklenen hasar prim oraninin hesaplanmasinda SGK'ya
aktarfacak prim ve hasara iliskin tiim tutarfarin pay ve paydadan indirilmesi gerekmektedir.

Bu kapsamda gecmis yil primlerine iliskin tutarlar, cari donemde yapilacak aktarim
esaslarina gore hesaplanmig ve ilgili branslardaki devam eden riskler karsihigi
hesaplamasinda kullanilan acilig kazamimamig primler karsiligi yeniden belirlenmistir.
Hesaplama yapilirken zorunlu trafik sigortasi policeleri igin Gngdriilen ve 2011/17 sayil
Genelge ekinde duyurulan maktu tutarlar 31 Aralik 2010 ve Gncesi tarihlerde diizenlenen
policeler icin yillik %8 orani ile iskonto edilmistir. Ayrica, 1 0cak - 25 Subat 2011 tarihleri
arasinda dretilen policeler icin 2011/17 sayili Genelge'nin ekinde bildirilen tutarlar
kullanilarak belirlenen tutarlar devam eden riskler karsiligi hesaplamasinda SGK'ye
aktanlan primlere ilave edilmistir. Diger taraftan, hesaplamaya konu olan &denen hasar
tutarlar ile devreden ve ddnem sonu muallak hasar ve gerceklesmis ancak rapor edilmemis
hasar kargilig tutarlari, Kanun kapsamindaki tedavi giderleri ve bu giderlerinin etkilerinden
arindiniimis sekilde dikkate alinmistir.

Sirket, 31 Aralik 2011 tarihi itibariyle yaptidi hesaplama sonucunda 51.940 TL (31 Aralik
2010: 572.554 TL) tutarinda net devam eden riskler karsiligi hesaplamis ve kayitlarina
yansitmistir.

(17 no'lu dipnot).

Muallak Hasar ve Tazminat Karsiligi

Sirket, tahakkuk etmis ve hesaben tespit edilmis ancak daha dnceki hesap dénemlerinde
veya cari hesap ddneminde fiilen Gdenmemis tazminat bedelleri veya bu bedel
hesaplanamamig ise tahmini bedelleri ile gerceklesmis ancak rapor edilmemis tazminat
bedelleri icin muallak tazminat karsihgr ayirmaktadir. Muallak hasar karsigi eksper
raporlarina veya sigortali ile eksperin degerlendirmelerine uygun olarak belirlenmekte
olup ilgili hesaplamalarda riicu, sovtaj ve benzeri gelir kalemleri tenzil edilmemektedir.

Tahakkuk etmis ve hesaben tespit edilmis muallak tazminat karsihigr ile; icerigi ve
uygulama esaslari, Teknik Karsiliklar Yonetmeligi ve 20 Eyliil 2010 tarih ve 2010/12 sayil
“Aktiieryal Zincirleme Merdiven Metoduna iliskin Genelge” (“Genelge”) ve ilgili
diizenlemelerde belirlenmis olan aktiieryal zincir merdiven yontemleri kullanilarak
belirlenen tutar arasindaki fark gerceklesmis ancak rapor edilmemis tazminat bedeli
olarak muhasebelestirilmektedir.

30 Eyliil 2010 tarihinden itibaren yilriirlige girmis olan Genelge'ye gdre sigorta sirketleri
her brans icin aktiieryal zincirleme merdiven metodu (“AZMM") hesaplamalarini Genelge'de
tngdriilmiis olan 5 ayri yontemi dikkate alarak ve gerceklesen hasarlar (muallak ve
Gdenen hasarlar toplami) Gizerinden yapmalari gerekmektedir. Sigorta sirketlering, AZMM
hesaplamalari ile ilgili olarak her brang icin ilgili Genelge'de yer alan bes yontemden
kendi portfdy yapilarina en uyqun yontemi belirleyerek secme hakki taninmistir. Sirket
ilgili AZMM hesaplamalarinda biiyiik hasar elemesi yapmamigtir. Ayrica soz konusu AZMM
hesaplamalari briit olarak yapiimakta ve Sirket'in yiiriirliikte bulunan veya ilgili reasiirans
anlasmalarina bagl olarak net tutarlar belirlenmektedir. Sirket'in 31 Aralik 2011 tarihi
itibariyle her brans icin kullanmayi secmis oldudu AZMM hesaplama ydntemi, bu
hesaplamalarin sonuglari ve briit olarak bulunan sonuglarin reasiirans sonrasi net
tutarlarin belirlenmesine iligkin yontemler 17 no'lu dipnotta aciklanmistir.

214 no'lu dipnotta da aciklandii iizere, 2011/18 sayih Genelge uyarinca, Sirket'in “Zorunlu
Karayolu Tagimacilik Mali Sorumluluk”, “Zorunlu Trafik” ve “Otobiis Zorunlu Koltuk Ferdi
Kaza" branglarinda vermis oldugu teminatlara iliskin tedavi giderlerini Gdeme yikimliligi
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kalmadidindan, Kanun'un yiirirlige girdigi tarihten dnce gerceklesen hasarlardan
kaynaklanan tahakkuk etmis muallak hasar dosyalari ile buna iligkin hesaplanan
gerceklesmis ancak rapor edilmemis hasar karsiii kapatilarak “Odenen Tazminatlar”
hesabina kaydedilmistir. Ayrica, 2011/18 sayih Genelge uyarinca, 31 Aralik 2011 itibariyle
gerceklesmis ancak rapor edilmemis tazminat tutarinin belirlenmesi icin hazirlanan AZMM
gelisim Giggenleri ile bu tutarin test edilebilmesi icin yapilan hesaplamalarda, Kanun
kapsamina giren tedavi masraflarina iligkin Gdenen tazminatlar, muallak tazminatlar ve
tahsil edilen riicu, sovtaj ve benzeri gelirler gecmis yil istatistiklerinden cikariimasi
gerekmektedir. Bu cercevede, Sirket, Kanun kapsamina giren tedavi masraflarina iliskin
tdenen tazminatlar, muallak tazminatlar ve tahsil edilen riicu, sovtaj ve benzeri gelirlerini
2008 yili ve sonrasl icin gecmis yil istatistiklerinden cikararak gerceklesmis ancak
raporlanmamis tazminat karsiigi hesaplamalarinda kullanmistir.

Sirket, Hazine Miistesarligi'nin 18 Subat 2009 tarih ve B.02.1.HZN.0.10.03.01/540.35 no'lu
yazisina istinaden, muallak hasar ve tazminat karsiliklar ile ilgili hesaplamalarda, Sirket'in
tekrar faaliyetlerine basladiGi 8 Subat 2008 tarihinden itibaren dretilen policeler icin
gerceklesen hasarlari dikkate almistir.

Finansal tablolara yansitilacak olan gerceklesmis ancak rapor edilmemis hasar karsiligi
tutarinin belirlenmesinde, Genelge uyarinca, 2010 yili hesaplamalarinda, bu tutarin en
az %80'i dikkate alinabilecek iken, 2011 yili hesaplamalarinda en az %90, 2012 yilinda
ise s0z konusu tutarin tamaminin dikkate alinmasi gerekmektedir. Sirket, 31 Aralik 2011
tarihi itibariyle belirlenen gerceklesmis ancak rapor edilmemig hasar karsiligi tutarinin
9%90"ni dikkate alarak, 31 Aralik 2011 tarihi itibariyle 651462 TL tutarinda toplam ilave
net muallak hasar karsiligi ayrmigtir (17 no'lu dipnot).

31 Aralik 2010 tarihi itibariyle muallak hasar ve tazminat karsiliklari ile ilqili hesaplamalarda,
Sirket faaliyetlerine 2008 yilinda tekrar basladidindan, Hazine Miistesarigi'ndan alinan
izin yazisina gore, tiim branslar icin, 30 Eyliil 2010 tarihinden itibaren gecerli olan Teknik
Karsiliklar Yonetmeligi ve 18 Ekim 2010 tarih ve 2010/16 sayil Genelge'de yeni faaliyete
baslanan branslara iliskin olarak ngdriilen esaslar dikkate alinmistir. Bu cercevede, 31
Aralik 2010 tarihi itibariyle, Sirket aktiieri tarafindan yapilan hesaplamalara gdre
gerceklesmis ancak rapor edilmemis muallak tazminat karsiligi ile muallak tazminat
karsihgr yeterlilik farki hesaplanmistir.

Sirket'in faaliyetlerine 2008 yilinda tekrar baslamasi ve 31 Aralik 2010 tarihi itibariyle
gerceklesmis ancak rapor edilmemis muallak tazminat karsiigi hesaplamasinin yapiimasi
icin gerekli olan istatistiki bilginin olusmamasi nedeniyle, gerceklesmis ancak rapor
edilmemis hasar ve tazminat bedellerinin hesaplanmas! sirasinda, Hazine Miistesarlidi'ndan
30 Eyliil 2010 tarihi itibariyle temin edilen sektdr ortalamalart kullamimig ve 31 Aralik
2010 tarihi itibariyle 284.833 TL tutarinda net gerceklesmis ancak rapor edilmemis hasar
karsiidi hesaplanmistir.

Ayrica, yeni faaliyete baslanilan branslar igin muallak tazminat karsiliklarinin yeterliliginin
dlciilmesi amaciyla, her hesap yili sonunda branslar itibariyla muallak tazminat karsiigi
yeterlilik tablosu diizenlenir. Yeterlilik tablosu diizenlemesi sirasinda ve muallak tazminat
karsiligi hesabinda; tahakkuk etmi ve hesaben tespit edilmis, gerceklesmis ancak rapor
edilmemis muallak tazminatlar ile tim gider paylari dikkate alinir. Bu cercevede, ayrilan
muallak tazminat karsiiginin, bu karsiliklarin konusu olan dosyalara iliskin olarak tim

gider paylari da dahil olmak izere fiilen Gdemis oldudu tazminat bedeli toplamna orani
olan muallak tazminat karsiligi yeterlilik oranini gdsterir. Bu branslara iliskin muallak
tazminat karsiligi yeterlilik oraninin % 100'in altinda olmas! halinde, bu oran ile % 100
orani arasindaki fark, cari yil muallak tazminat karsig ile carpilarak yeterlilik orani
fark tutart bulunur. Yeterlilik orani fark tutari her bir brans icin ayri ayr ilave edilerek
cari yilda ayrilacak nihai muallak tazminat karsihgi hesaplamir. Bu cercevede, Sirket,
hesaplamaya konu yeni faaliyete baslanan branslar icin 31 Aralik 2010 tarihi itibariyle
yapmis oldugu muallak tazminat karsilgi yeterliligi hesaplamasi sonucunda, muallak
tazminat karsiligi yeterlilik orani %100 oraninin iizerinde brangi bulunmadigindan
kayitlarina ilave muallak tazminat karsihgr yansitmamistir.

2011/23 sayil Genelge uyarinca, sigorta sirketlerinin ilk defa 31 Aralik 201 tarihi itibariyle
olmak {izere, davalarin sonuclanma tarihlerini dikkate alarak son beg yillik gerceklesmelere
gore alt branglar itibariyle sirket aleyhine acilan davalarin tutarfari izerinden bir kazanma
orani hesaplamasi ve hesaplanan kazanma oranina gore dava siirecinde olan dosyalar
icin tahakkuk ettirilen muallak tazminat kargiigi tutarlarindan indirim yapmasi miimkn
bulunmaktadir. Sirket, 31 Aralik 2011 tarihi itibariyle son bes yilda biltiin yargi asamalari
tamamlanmig hasar dosyalarindan Sirket lehine sonuclanmig olan dosyalarinin tutarlarini,
dosyalarin toplam tutarina oranlayarak, alt branslar itibariyle kazanma oranlari hesaplamistir.

Kazanma orani hesaplamasinda sadece tazminata iliskin anapara tutarlar hesaplamaya
dahil edilip, faiz ve diger masraflar dikkate alinmamigtir. Kazanma orani %15'in lizerinde
hesaplanan branlar icin, 2011/23 sayili Genelge uyarinca, %15 oranini kullanarak davalik
muallak tazminat karsilid tutarlarindan indirim yapmistir. Sirket s6z konusu hesaplamalari
brit tutarlar Gzerinden yapmis ve ilgili dosyalarin reasiirans payini dikkate alarak indirim
tutarinin reasiirans payini belirlenmistir. Sirket'in 31 Aralik 2011 tarihi itibariyle alt
branlar bazinda hesapladigi kazanma oranlari ile tahakkuk ettirilen muallak tazminat
karsihdindan yaptigi indirim tutari net 182.740 TL'dir (31 Aralik 2010: Yoktur). Ayrica,
201/23 sayil Genelge uyarinca gerceklesmis ancak rapor edilmemis tazminat bedelinin
tespit edilebilmesi icin yapilan tim hesaplamalarda, dava siirecindeki dosyalar indirim
yapiimamis olarak dikkate alinmistir. (17 no'lu dipnot).

Dengeleme Karsiligi

Teknik Karsiliklar Yonetmelidi uyarinca sigorta sirketleri, takip eden hesap donemlerinde
meydana gelebilecek tazminat oranlarindaki dalgalanmalari dengelemek ve katastrofik
riskleri karsilamak Gizere kredi ve deprem teminatlari ieren sigorta sézlesmeleri icin
dengeleme karsiligi ayirmak zorundadirlar. Soz konusu karsilik her bir yila tekabiil eden
net deprem ve kredi primlerinin %12'si oraninda hesaplanir. Net primin hesaplanmasinda,
boliismesiz reasirans anlagmalari icin ddenen tutarlar devredilen prim olarak kabul
edilir.

Cari yilda aynilan dengeleme karsiidindan olmamak kaydiyla, deprem tazminatlari icin
ayrilan dengeleme karsiliginin deprem nedeniyle yapilan tazminat ddemeleri ile eksper
raporu veya afet durumunda resmi kurumlardan temin edilecek belgeler gibi kanitlara
dayanilarak ayrilan muallak tazminat karsihgimin dengeleme karsihindan indirilmesi
mimkiin bulunmaktadir. Sirket 1 Ocak - 31 Aralik 2011 ve 2010 hesap ddnemlerinde
dengeleme karsigindan indirim yapmamis olup, 31 Aralik 2011 tarihi itibariyle 86.054
TL (31 Aralik 2010: 41.336 TL) tutarinda dengeleme karsiligr ayirmistir (17 ve 47.1no'lu
dipnotlar).
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3. Onemli Muhasebe Tahminleri ve Hiikiimleri

Finansal tablolarin hazirlanmasi, bilanco tarihi itibariyle raporlanan varliklar ve
yiikiimliliiklerin tutarlarini, sarta bagh varliklarin ve yiikiimliliiklerin aciklanmasini ve
hesap danemi boyunca raporlanan gelir ve giderlerin tutarlarini etkileyebilecek tahmin
ve varsayimlarin kullanilmasini gerektirmektedir. Muhasebe degerlendirme, tahmin ve
varsayimlari, gecmis tecriibe ve diger faktdrler ile o giiniin kosullariyla gelecekteki
olaylar hakkinda makul beklentiler dikkate alinarak dederlendirilir. Bu degerlendirme ve
tahminler, yonetimin mevcut olaylar ve islemlere iliskin en iyi bilgilerine dayanmasina
ragmen, fiili sonuclar varsayimlarindan farklilik gosterebilir.

Sirket icin en Gnemli muhasebe tahminlerinden biri yiiriirliikte olan policelerinden dogacak
giderlere iliskin nihai net yiikiimliliiklerin tahmin edilmesidir. Sigortacilik ile ilgili
yiikiimliliklerin tahmin edilmesi, dogas! itibariyle cok sayida belirsizligin degerlendirilmesini
icerir.

4. Sigorta ve Finansal Riskin Yonetimi

Sigorta riski

Sigorta stzlesmelerine iliskin risk, sigorta konusu olayin gerceklesmesi intimali ve bu
olaydan kaynaklanacak olan hasar tutarinin bilinemiyor olmasidir. Sigorta sozlesmelerinin
dogasi geredi, soz konusu risk rastlantisaldir ve dolayisiyla tam olarak tahmin edilemez.

Fiyatlandirma ve karsilik ayirma metodlarina ihtimal teorisinin uygulandigi bir police
portfoyiinde, Sirket'in sigorta sozlesmeleriyle ilgili olarak maruz kaldiGi temel risk,
ddenen hasar ve tazminatlarin sigortacilik karsiliklarinin kayith dederlerinin Gistinde
gerceklesmesidir. Sirket police yazma stratejisini, kabul edilen sigorta risklerinin tipine
ve olugan hasarlara gore belirlemektedir.

Sirket sdz konusu riskleri, sekillendirmis oldugu police yazma stratejisi ve biitiin branglarda
tarafi oldugu reasiirans anlasmalari ile ynetmektedir.

Sigorta riskinin (sigorta edilen azami tutar) brang bazinda dagilimi asagida dzetlenmistir:

31 Aralik 2011 | 31 Aralik 2010
Kara araclari sorumluluk 73.601.095.000 |  25.803.965.000
Kaza 3.995.840.131 2.973.820.167
Kara araclar 1231.494.288 934.018.390
Yanqin ve dogal afetler 241138530 166.455.752
Genel zararlar 83927.61 69.995.217
Genel sorumluluk 16.431.814 50.752.086
Hastalik 20.591.217 17.471.052
Nakliyat 18.883.755 11.792.342
Finansal kayiplar 8.000.000 5420932
Emniyeti suistimal 381.530 106.500
Toplam 79.271.789.876 | 30.033.797.438
Duyarhik analizleri
Finansal risk

Sirket, sahip oldugu finansal varliklar, reasiirans varliklar ve sigortacilik yikiimliiliklerinden
dolay finansal risklere maruz kalmaktadir. Ozet olarak temel finansal risk, finansal

varliklardan saglanan gelirlerin, sigorta sozlesmelerinden kaynaklanan yiikiimliliklerin
karsilanmasinda yetersiz kalmasidir. Finansal riskin en Gnemli bilesenleri piyasa riski
(kur riski, piyasa dederi faiz orani riski, nakit akimi faiz orai 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 asqari seviyeye indirilmesine yogunlasmaktadir. Sirket, herhangi bir tiirev
finansal enstriiman kullanmamaktadir. Risk yonetimi, Sirket yonetimi tarafindan Yonetim
Kurulu'nca onaylanmis usuller dogrultusunda gerceklestirilmektedir.

(a) Piyasa riski

i. Nakit akim, piyasa dederi faiz orani ve fiyat riski

31 Aralik 2011 ve 2010 tarihleri itibariyle Sirket'in degisken faiz oranli finansal varlik ve
yiikiimliligi bulunmadigindan faiz oranlarinin degisiminden kaynaklanan faiz orani
riskine maruz kalmamaktadr.

ii. Kur riski

Sirket, ddviz cinsinden varlik ve yikiimliliklerinin Tiirk Lirasi'na cevrilmesinden dolayi
ddviz kuru dedisikliklerinden dogan kur riskine maruz kalmaktadir. Bu riskler, doviz
pozisyonunun analiz edilmesi ile takip edilmektedir.

31 Aralik 2011 tarihi itibariyle ABD Dolari, TL karsisinda %10 oraninda deger
kazansaydi/kaybetseydi ve diger tiim degiskenler sabit kalsaydi, ABD Dolari cinsinden
varlik ve yiikimliliiklerin gevrimi dolayisiyla olusacak kur farki zaran/kan sonucu vergi
dncesi net varliklar 30.706 TL (31 Aralik 2010: 88.108 TL) daha dilsiik/yiiksek olacakti.

31 Aralik 2011 tarihi itibariyle Euro, TL karsisinda %10 oraninda deger kazansaydi/kaybetseydi
ve diger tim degiskenler sabit kalsaydi, Euro cinsinden varlik ve yiikiimliiliklerin cevrimi
dolayisiyla olusacak kur farki zarari/kari sonucu vergi dncesi net varliklar 10.681TL (31
Aralik 2010: 18.828 TL) daha diisiik/yiiksek olacakti.

Sirket'in déviz cinsinden olan varlik ve yiikiimliliklerine iliskin bilgiler ilgili dipnotlarda
yer almaktadir.

iii. Fiyat riski
Sirket'in finansal varliklari, Sirket'i fiyat riskine maruz birakmaktadir. Sirket emtea fiyat
riskine maruz degildir.

31 Aralik 2011 tarihi itibariyle Sirket'in satilmaya hazir olarak siniflandirilan finansal
varliklari piyasa degerinden tutulmaktadir. Piyasa fiyatlari %5 oraninda artsaydi/azalsaydi
ve diger tiim degiskenler sabit kalsaydi, vergi dncesi net varliklar 9.282 TL (31 Aralik
2010: 6.391 TL) daha yiiksek/diisiik olacaktr.

(b) Kredi riski

Finansal varliklarin miilkiyeti, kars tarafin sozlesmenin sartlarini yerine getirmeme
riskini tagir. Sirket'in kredi riski, nakit ve nakit benzerleri ile banka mevduatlar, finansal
varliklar, sigortacilik yiikiimliliiklerindeki reasiirans paylari, reasiirans sirketlerinden
alacaklar ve sigortalilardan ve araci kurumlardan olan prim alacaklarindan
kaynaklanmaktadir. Bu riskler, Sirket ydnetimi tarafindan kars! tarafa olan toplam kredi
riski olarak goriilmektedir.
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Sirket kredi ve alacaklar olarak siniflandirifan finansal varliklarinin ve sigorta faaliyetlerinden kaynaklanan alacaklarinin (reasiirans alacaklari dahil) kredi riskini alinan teminat ve karsi
taraf seciminde uyquladifi prosediirler ile takip etmekte ve simrlandirmaktadir. Bu alacaklar ile ilgili diger aciklamalar 12 no'lu dipnotta yapimistir.

Sirket'in kredi ve alacak grubu disinda kalan ve kredi riskine tabi finansal varliklari genellikle devlet i¢ borclanma senetleri ile 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.

(c) Likidite riski

Sirket, sigorta szlesmelerinden kaynaklanan yiikiimliiliklerin karsilanabilmesi icin elinde bulunan nakit kaynaklar kullanmaktadir. Likidite riski, makul bir maliyet dahilinde, borglarin
Gdenmesi icin yeterli nakdin bulunmamasi riskidir. Yonetim, soz konusu borclarin ddenmesine yetecek tutarda fon bulundurulmasiyla ilgili limitleri belirler.
Asadidaki tablo, Sirket'in finansal ve sigorta yiikiimliiliklerinin bilanco tarihi itibariyle sozlesmeden kaynaklanan veya beklenen vadelerine kalan siirelerine gdre dagilimini gstermektedir.
Tabloda gdsterilen tutarlar iskonto edilmemis nakit akimlaridir:

Sozlesmeden kaynaklanan nakit akimlari

31 Aralik 2011 3 aya kadar Jay-lyl Tyl -5yl 5 yildan uzun Toplam
Sigorta ve reasiirans sirketlerine toplam borclar 1256308 676.897 - 1.933.205.
Toplam 1.256.308 676.897 1.933.205
Beklenen nakit akimlari
31 Aralik 2011 3 aya kadar Jay-1yl Tyl-5yl 5 yildan uzun Toplam
Kazamiimamig primler karsid - net (*) 347901 6.231.146 10.820 17518 6.667.385
Muallak hasar karsiii - net (*) 963.306 2.125.065 2.216.223 258 5.364.852
Devam eden riskler karsilid - net 2.10 48542 84 604 51940
Dengeleme karsil{i - i 86.054 86.054
Toplam 1.313.917 8.404.753 2.281.121 164.434 12.170.231
Sozlesmeden kaynaklanan nakit akimlari
31 Aralik 2010 3 aya kadar Jay-1yl Tyil-5yl 5 yildan uzun Toplam
Sigorta ve reasiirans sirketlerine toplam borclar 811.246 675917 - 1487.163
Toplam 811.246 675.917 1.487.163
Beklenen nakit akimlar
31 Aralik 2010 3 aya kadar Jay-1yl Tyil-5yl 5 yildan uzun Toplam
Kazamimamig primler karsihgi net () 129.518 42165 6 27480 - 4433564
Muallak hasar karsilii - net (*) 618.198 1239.587 1186.941 3.044.126
Devam eden riskler karsiligi - net 16.726 552.219 3549 572.554
Dengeleme karsiligi 5 - - 41336 41336
Toplam 764.442 6.068.432 1.217.970 41336 8.092.180

(*) Sirket dava konusu muallak hasarlarin denmesinin bir yildan daha uzun bir siirede gerceklesecegini dngdrmektedir. Bir yildan uzun vadeli policeler dzerinden hesaplanan kazaniimamig
primler karsiligi yukaridaki tabloda bir yildan uzun vadeli olarak gdsterilmistir. Muallak hasarlar karsiligi ve kazanilmig primler kargiiginin tamami bilangoda kisa vadeli olarak siniflandiriimigtr.

Sirket yukarida belirtilen yikiimliilikleri, aktifinde yer alan finansal varhiklar ve nakit ve nakit benzeri varliklar ile karsilamayi dngdrmektedir.
Finansal araclarim makul degeri

Makul deger, finansal araclarin, zorunlu bir satis veya tasfiye islemi disinda goniillii taraflar arasindaki bir cari islemde, el degistirebilecedi bir tutar olup, eger varsa teskilatlanmig bir
piyasada islem gdren fiyati ile en iyi sekilde belirlenir.
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Finansal araclarin tahmini makul degerleri, Sirket tarafindan mevcut piyasa bilgileri ve uygun degerleme yontemler kullanilarak tespit edilmektedir.

Asagidaki yontem ve varsayimlar, makul degeri belirlenebilen finansal araclarin makul degerinin tahmininde kullanilmistir:

Finansal varhiklar

Donem sonu kurlariyla cevrilen dévize dayali olan bakiyelerin makul degerlerinin, kayith dederlerine yaklastidi kabul edilmektedir. Nakit ve nakit benzerlerinin makul degerlerinin kisa
vadeli olmalari dolayisiyla kayith degerlerine yaklastigi kabul edilmektedir. Esas faaliyetlerden alacaklarin kayitli dederinin ilqili siipheli alacak karsihginin diisiilmesinden sonra makul

dederlerini gsterdigi tahmin edilmektedir.

Finansal yiikiimliiliikler
Esas faaliyetlerden borclar ile diger parasal borglarin kayitli degerlerinin makul degerlerine yakin olduqu tahmin edilmektedir.

Sermaye yonetimi
Sirket'in sermayeyi yonetirken amaglari:

Hazine Miistesarligi'nin gerekli gdrdiigii sermaye yeterliligi sartlarini yerine getirmek,

Sirket'in isletmelerin devamhligi ilkesi cercevesinde varligini siirdiirmek ve faaliyetlerin devamini saglayabilmektir.
Sirket'in, finansal tablolarin hazirlanma tarihi itibariyle, Sigorta ve Reasiirans ile EmeKlilik Sirketlerinin Sermaye Yeterliliklerinin Oliilmesine ve Degerlendirilmesine iliskin Yonetmelik
cercevesinde hesaplanan 31 Aralik 2011 tarihli asqari gerekli 9zsermayesi 3.651.655 TL (31 Aralik 2010: 3.756.954 TL) olup Sirket'in 9zsermayesi asgari olarak gerekli olan dzsermayeden
2,482,184 TL eksik (31 Aralik 2010: 849.047 TL fazla) durumdadir. Ayrica, 31 Aralik 2011 tarihi itibariyle cari donem ve gecmis yillar zararlar dikkate alindidinda, Tiirk Ticaret Kanunu'nun
324. maddesinde belirtildigi sekilde, Sirket sermayesinin iicte ikisinden fazlasi karsiliksiz kalmistir.
5. Boliim Bilgileri
2.3 no'lu dipnotta aciklanmigtir.
6. Maddi Duran Varhklar
6.1 Donemin tiim amortisman giderleri ile itfa ve tilkenme paylari: 286.798 TL (1 Ocak - 31 Aralik 2010: 394.004 TL).

6.1 Amortisman giderleri: 91.980 TL (31 Aralik 2010: 113,572 TL).

6.1.2 itfa ve tiikenme paylari: 194.818 TL (31 Aralik 2010: 280.432 TL).
6.2 Amortisman hesaplama ydntemleri ile bu yontemlerde yapilan degisikliklerin donemin amortisman giderlerinde meydana getirdigi artis (+) veya azalis (-): Yoktur.
6.3 Cari donemde duran varlik hareketleri:

6.3.1 Satin alinan, imal veya insa edilen maddi duran varliklarin maliyeti: 23.300 TL (1 Ocak - 31 Aralik 2010: 16.727 TL).

6.3.2 Satilan veya hurdaya ayrilan maddi duran varlik maliyeti: 183.540 TL (1 Ocak - 31 Aralik 2010: 10.641 TL).

6.3.3 Cari donemde ortaya cikan degerleme artislari:

6.3.31 Varlik maliyetlerinde (+): 177,473 TL (1 Ocak - 31 Aralik 2010: 47473 TL azalis).

6.3.3.2Birikmis amortismanlarda (-): Yoktur (1 Ocak - 31 Aralik 2010: Yoktur).

6.3.4 Yapiimakta olan yatinimlarin niteligi, toplam tutar, baslangic ve bitis tarihi ve tamamlama derecesi: Yoktur (31 Aralik 2010: Yoktur).
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10cak 2011 ilaveler Cikislar | 31 Aralik 2011
Maliyet:
Demirbaslar ve tesisatlar 339.837 23300 363.137
Motorlu tasitlar 183.540 (183.540)
Dier maddi varliklar 25.054 - 25.054
Toplam 548.431 23.300 (183.540) 388.191
Birikmis amortisman:
Demirbaslar ve tesisatlar (222.522) (74190) (296.112)
Motorlu tagitlar (91.388) (12.1719) 104.167 .
Dider maddi varliklar (12.552) (5.01M) - (17.563)
Toplam (326.462) (91.980) 104.167 (314.275)
Net kayith deger 221.969 13.916
10cak 2010 ilaveler Cikiglar | 31 Aralik 2010
Maliyet:
Demirbaslar ve tesisatlar 331.645 12.833 (10.641) 339.837
Motorlu tasitlar 183.540 5 - 183.540
Dider maddi varliklar 21160 3.894 - 25.054
Toplam 542.345 16.727 (10.641) 548.431
Birikmis amortisman:
Demirbaglar ve tesisatlar (160.502) (12.431) 10417 (222.522)
Motorlu tagitlar (54.680) (36.708) (91.388)
Diger maddi varhiklar (8.125) (442 (12.552)
Toplam (223.307) (113.572) 10.417 (326.462)
Net kayith deger 319.038 221.969

Sirket'in 31 Aralik 2011 ve 2010 tarihleri itibariyle finansal kiralama islemlerinde kiraci olarak edindigi maddi duran varligi bulunmamaktadir.

Sirket'in 31 Aralik 2011 ve 2010 tarihleri itibariyle maddi duran varliklar iizerinde ipotek bulunmamaktadir.

7.Yatirim Amach Gayrimenkuller

10cak 201 ilaveler Cikislar Degerleme Artisi 31 Aralik 2011

Makul deder:
Yatirim amacli gayrimenkuller 112.521 (115.000) 177473 835.000
112.521 (115.000) 177473 835.000
10cak 2010 ilaveler Cikislar Degerleme Artisi 31 Aralik 2010

Makul deder:
Yatinim amacli gayrimenkuller 860.000 (40.000) (47413) 112521
860.000 (40.000) (47.473) 112.521
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Yatirim amach gayrimenkullerin makul degerleri asagidaki gibidir:

Degerleme Degerleme Makul deger Makul deger

Gayrimenkul Sirketi Ydntemi 31 Aralik 2011 31 Aralik 2010
Adana Bina Taksim Kurumsal (1) 635.000 497521
(atalca Bina () istanbul Gayrimenkul (2 200.000 160.000
Kiiciikcekmece Bina (**) istanbul Gayrimenkul - 50.000
Silivri Mesken (***) - 65.000
835.000 T12.521

(1) 27 Ocak 2012 tarihi itibariyle emsal karsilastirma yontemi ile gelir yaklasimi analizleri sonucu bulunan degerlerin uyumlastiriimasi metodu ile belirlenmistir.
(2) 26 Ocak 2012 tarihi itibariyle emsal karsilastirma yontemi ile gelir yaklasimi analizleri sonucu bulunan degerlerin uyumlastiriimasi metodu ile belirlenmistir.
(*) Stz konusu gayrimenkul 8 Subat 2012 tarihinde 200.000 TL bedelle satilmistir (46 no'lu dipnot).

(**) Stz konusu gayrimenkul 4 Kasim 2011 tarihinde 17.500 TL bedelle satiimistir.

(***) Sbz konusu gayrimenkul 26 Agustos 2011 tarihinde 80.000 TL bedelle satilmistir.

Yatinim amach gayrimenkuller Gzerinde ipotek yoktur (31 Aralik 2010 Yoktur).

8. Maddi Olmayan Duran Varlklar

10cak 2011 ilaveler Cikislar 31 Aralik 2011
Maliyet:
Haklar 1205184 98.013 - 1303.197
Birikmis itfa payr:
Haklar (934.266) (194.818) - (1129.084)
Net kayith deger 210.918 174.113
10cak 2010 ilaveler Cikislar 31 Aralik 2010
Maliyet:
Haklar 1086.384 118.800 - 1.205.184
Birikmis itfa payi:
Haklar (653.834) (280.432) : (934.266)
Net kayith deger 432.550 210.918

9.istiraklerdeki Yatirimlar
Sirket'in, 31 Aralik 2011 ve 2010 tarihleri itibariyle dzsermaye muhasebesi yontemine gore kayitlarina yansittig istiraki yoktur.

10. Reasiirans Varliklan

31 Aralik 2011 31 Aralik 2010
Reasiirans Varlik/(Yiikiimfiifiikleri)
Muallak hasar ve tazminat karsiligi reasirdr payr (17.15 - 17.19 no'lu dipnot) () 3464358 3284727
Kazamlmamis primler karsili reasiirdr payr (17.15 - 17.19 no'lu dipnot) 2.931.004 1212.822
Reasiirans sirketlerinden alacaklar (12.1no'lu dipnot) (*) 1830531 132.137
Ertelenmis reasiirans komisyon gelirleri (17.15 - 17.19 ve 19 no'lu dipnotlar) (390.404) (249.285)
Reasiirdrlere borclar (**) (1.933.205) (1.487.163)

(*) Sirket'in 2011 yilinda gerceklestirdigi 1.516.819 TL tutarindaki hasar Gdemesine iliskin olarak “Reasiirans sirketlerinden alacaklar” icerisinde siniflandirdigi 1.513.027 TL tutarindaki
ilqili hasarin reasiirans pay! ve sbz konusu hasarin 31 Aralik 2011 itibariyle 6denmemig olan kismiyla ilgili olarak ayirmis oldugu 772.115 TL tutarindaki muallak hasar karsiligina istinaden
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kayitlarina aldigi 770.185 TL'lik muallak hasar karsiligi reasiirans payi ile birlikte toplam 2.283.212 TL tutarindaki ilgili reasirdrlerden olan alacagin tahsilatiyla ilgili goriigmeler finansal
tablolarin hazirlanma tarihi itibariyle devam etmektedir.

(**)Sirket'in 31 Aralik 2011 tarihi itibariyle 708.403 TL tutarindaki reasiirdrlere borc bakiyesi icin ilgili reasiirdr sirketle yapmis oldugu mutabakat calismasl finansal tablolarin hazirlanma
tarihi itibariyle devam etmektedir.

10cak - 31 Aralik 2011 10cak - 31 Aralik 2010
Reasiirans Gelirleri/(Giderleri)
Odenen tazminatta reasiirdr pay! 3.338.299 922.333
Kazamlmamig primler karsilgi degisiminde reasiirdr payi (S6K pay! harig) 1.061.080 154756
Reasiirdrlerden alinan komisyonlar (briit) 823.791 500.202
Kazanilmamig primler karsihginda dedisim SGK payi (2.14 ve 17 no'lu dipnotlar) 657.102 s
Muallak hasar ve tazminat karsiligi dedisiminde reasiirdr payl 179.631 1296.423
Devam eden riskler karsigi degisiminde reasiirdr payi (17 no'lu dipnot) (10.791) 21813
Reasiirdrlerden alinan komisyonlarin ertelenmesi (141.19) (145.368)
SGK'ya aktarilan primler (2.14 ve 24 no'lu dipnotlar) (985.490) -
Reasiirdrlere devredilen primler (SGK payi haric) (4.322.194) (2.784.963)

Reasiirans sozlesmeleri ile ilgili detayl aciklamalar 2.14 no'lu dipnotta yapilmigtir.

11. Finansal Varliklar

11.1 Kurulusun faaliyetlerine uygun, sunulan kalemlerin alt siniflamalari:

31 Aralik 2011
Bloke Bloke olmayan Toplam
Satilmaya hazir finansal varliklar
Eurobond (*) 182.298 182.298
Yatirim Fonlar 3334 3334
Toplam 185.632 185.632
31 Aralik 2010
Bloke olmayan Toplam
Satilmaya hazir finansal varliklar
Yatirim Fonlar 127.812 121812
Toplam 121.812 127.812

(*) Satilmaya hazir finansal varliklar portfoyiinde bulunan USD cinsinden Eurobond'un yillik faiz orani %6,25 olup vadesi 113 aydir (31 Aralik 2010: Yoktur).

Kredi ve alacaklar 31 Aralik 2011 31 Aralik 2010
Kredi ve alacaklar (12 no'lu dipnot) 4194754 2.215.39
Toplam 4.194.754 2.275.395

11.2 Vil iginde ihrac edilen hisse senedi disindaki menkul kiymetler: Yoktur (31 Aralik 2010: Yoktur).

11.3 Yil icinde itfa edilen borclanmayi temsil eden menkul kiymetler: Yoktur (31 Aralik 2010: Yoktur).

11.4Bilancoda maliyet bedeli iizerinden gdsterilmis menkul kiymetlerin ve finansal duran varliklarin borsa rayiclerine gdre, borsa rayicleri iizerinden gsterilmis menkul kiymetlerin
ve finansal duran varliklarin maliyet bedellerine gdre dederlerini gdsteren bilgi:
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Menkul kiymetler 31 Aralik 2011 31 Aralik 2010

Maliyet Degeri |  Kayrth Deger (Makul Deger) Maliyet Degeri | Kayith Deger (Makul Deger)
Eurobond 150.963 182.298 - -
Yatinm Fonlari 2.967 3334 121812 121812
Toplam 153.930 185.632 127.812 127.812

11.5Menkul kiymetler ve baglh menkul kiymetler grubu icinde yer alip isletmenin ortaklari, istirakleri ve bagh ortakliklar tarafindan ¢ikariimis bulunan menkul kiymet tutarfari ve

bunlari ¢ikaran ortakliklar: Yoktur (31 Aralik 2010: Yoktur).

11.6 Finansal varliklarda son ii¢ yilda meydana gelen deger artislari: Yoktur (31 Aralik 2010: Yoktur).

11.7 - 11.9 Finansal varliklara iligkin diger aciklamalar:
Yabanci para finansal varliklarin dagilmi asagidaki gibidir:

EurobondIar
31 Aralik 2011
Ddviz Cinsi Ddviz Tutan Kur Tutar TL
ABD Dolari 96.510 18889 182.298
182.298

Sirket'in 31 Aralik 2010 tarihi itibariyle yabanci para cinsinden finansal varligi bulunmamaktadir.

12. Krediler ve Alacaklar

12.1 Alacaklarmn, ticari miisterilerden olan alacaklar, ilgili taraffardan olan alacaklar, pesin ddemeler icin (gelecek aylara, yillara ait ddemeler) ve digerleri biciminde siniflanmasi:

31 Aralik 2011 31 Aralik 2010
Acentelerden alacaklar 1951571 1.655.341
Reasiirans sirketlerinden alacaklar (10 no'lu dipnot) 1830531 132.131
Riicu ve sovtaj alacaklar 547611 457.924
Sigortallardan alacaklar 3942 29314
Sigortacilik faaliyetlerinden alacaklar 4.333.655 2.215.316
Esas faaliyetlerden siipheli alacaklar 454713 45473
Esas faaliyetlerden alacaklar - briit 4.379.128 2.320.789
Esas faaliyetlerden kaynaklanan siipheli alacaklar karsig (-) (45.394) (45.394)
Riicu alacaklart karsihi (-) (*) (138.980) -
Esas faaliyetlerden alacaklar - net 4.194.754 2.215.395

(*) Bilancoda “Sigortacilik Faaliyetlerinden Alacaklar Karsihdi” altinda gosterilmektedir.

12.2 isletmenin ortaklar, istirakler ve baih ortakliklarla olan alacak - borg iliskisi:
iligkili taraflar ile olan islem ve bakiyeler 45 no'lu dipnotta detayl olarak aciklanmistir.

12.3 Alacaklar icin ahnmig olan ipotek ve diger teminatlarin toplam tutari:
Alinan garanti ve teminatlarin detayi asadida yer almaktadir:

31 Aralik 2011 | 31 Aralik 2010
Teminat mektuplan 421500 231.000
Nakit 231006 168.820
ipotek senetleri 135.000 135.000
Toplam 787.506 540.820

Alacak tutarindan daha fazla teminat alinan aracilar dikkate alindiginda, Sirket'in kullamilabilir teminat tutar 150.578 TL (31 Aralik 2010: 154.760 TL) olarak hesaplanmaktadir.
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12.4 Yabanci paralarla temsil edilen ve kur garantisi olmayan alacak ve borclar ile aktifte mevcut yabanci paralarin ayri ayri tutarlan ve TL'ye doniistirme kurlar;
Sirket'in 31 Aralik 2011 ve 2010 tarihleri itibariyle yabanci para alacagi bulunmamaktadir.
12.5 - 12.7 Krediler ve alacaklara iligkin diger aiklamalar:

Siqortacilik faaliyetlerinden alacaklarin vade analizi asagidaki gibidir:

31 Aralik 2011 31 Aralik 2010

Vadesi gecmis alacaklar 189.935 221759
3 aya kadar 463.626 445114
3-6 ay aras! 1.682.550 1230.031
6 ay-1yil arasi 167.013 25,615
2.503.124 2.142.579

Reasiirans sirketlerinden alacaklar 1.830.531 132.737
Esas faaliyetlerden kaynaklanan siipheli alacaklar 45473 45413
Esas faaliyetlerden kaynaklanan siipheli alacaklar karsig (-) (45.394) (45.394)
Riicu alacaklart karsihgi (-) (138.980) -
Toplam 4.194.754 2.215.395

Esas faaliyetlerden kaynaklanan siipheli alacaklar karsiliginin hareket tablosu asagidaki gibidir:

201 2010
Donem bagt - 1 0cak 45394 18.697
Ddnem icindeki girisler - 26.697
Dénem sonu - 31 Aralik 45.394 45.39%4
Riicu alacaklart karsiliginin hareket tablosu asagidaki gibidir:
201 2010
Dnem basi - 1 0cak - -
Danem icindeki girigler 138.980
Dénem sonu - 31 Aralik 138.980
Vadesini gecmis ama siipheli hale gelmemis sigortalilardan ve acentelerden alacaklar:
31 Aralik 2011 31 Aralik 2010
1aya kadar 25493 43.057
1-4 ay aras 23343 9.586
4 qy lizeri 141.099 169.116
Toplam 189.935 221.759
Yukarida belirtilen alacaklar icin alinan teminat bulunmamaktadir (31 Aralik 2010: Yoktur).
13. Tiirev Finansal Araclar

Yoktur (31 Aralik 2010: Yoktur).
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14. Nakit ve Nakit Benzerleri

10cak - 31 Aralik 2011 ve 2010 hesap ddnemlerine ait nakit akis tablolarina esas teskil eden nakit ve nakit benzerleri 212 no'lu dipnotta aciklanmis olup Sirket'in banka mevduatlarinin
detayr asagida yer almaktadir:

31 Aralik 2011 31 Aralik 2010
Kasa 1.753 363
Banka mevduatlar 6.003.144 8.005.316
Diger nakit ve nakit benzerleri (47.1 no'lu dipnot) 4104976 2.213 461
Toplam 10.159.873 10.219.140
31 Aralik 2011 31 Aralik 2010
TL mevduatlar

- vadesiz mevduatlar 79.395 5.921
- vadeli mevduatlar 5.519.551 6.912199
5.598.946 6.918.126

Yabanci para mevduatlar
- vadesiz mevduatlar 3.102 19.378
- vadeli mevduatlar 431310 1.062.540
435.012 1.081.918
Faiz tahakkuku 19186 5272
Toplam 6.053.144 8.005.316

Sirket'in 31 Aralik 2011 tarihi itibariyle 4.194.969 TL tutarinda mevduati Hazine Mistesarligi lehine blokedir (31 Aralik 2010: 4.110.201 TL) (43 no'lu dipnot).

Vadeli mevduatlarin vadesi 3 aydan kisa olup (31 Aralik 2010: 3 aydan ksia) agirikhi ortalama faiz oranlari asagida aciklanmistir:

31 Aralik 2011 31 Aralik 2010

(%) (%)

1L 11,67 9,03

Euro 424 442

ABD Dolar 563 215

Yabanci para vadeli ve vadesiz mevduatlar:
31 Aralik 2011
Yabanci para Lk
Vadeli Vadesiz Vadeli Vadesiz
ABD Dolari 167.267 h47 315.950 1033
Euro 47.205 = 115.360 .
GBP S 915 : 2.669
Toplam 431.310 3.702
31 Aralik 2010
Yabanci para [k

Vadeli Vadesiz Vadeli Vadesiz
ABD Dolari 574550 1520 888.254 2.350
Euro 85.055 1833 174.286 16.050
GBP o 409 . 978
Toplam 1.062.540 19.378
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15. Sermaye

Sirket'in tamami ddenmis olan toplam 10.300.000 adet (31 Aralik 2010:10.300.000 adet) hisse senedi bulunmaktadir.

10cak - 31 Aralik 2011 ve 2010 hesap donemlerinde Sirket sermayesinde dedisiklik olmamistir.

Yasal Yedekler:

Kanuni defterlerdeki birikmis karlar, asagida belirtilen kanuni yedeklerle ilgili hiikiim haricinde dagitilabilirler. Tiirk Ticaret Kanunu'na gdre, yasal yedekler birinci ve ikinci tertip yasal
yedekler olmak {izere ikiye aynilir. Tiirk Ticaret Kanunu'na gdre birinci tertip yasal yedekler, sirketin Gdenmis/cikariimis sermayesinin %20'sine ulasilincaya kadar, kanuni net karin
%5'; olarak ayrilir. Tkinci tertip yasal yedekler ise ddenmis/cikariimis sermayenin %5'ini asan dagitilan karin %10'udur. Tirk Ticaret Kanunu'na gdre, yasal yedekler Gdenmis/cikariimig

sermayenin %50'sini gecmedigi siirece sadece zararlari netlestirmek icin kullanilabilir, bunun diginda herhangi bir sekilde kullaniimasi mimkiin dedildir. Sirket'in 31 Aralik 2011 ve 2010
tarihleri itibariyle yasal yedekleri 597.816 TL olup 2011 ve 2010 yillari icerisinde hareket gérmemistir.

16. Dier Yedekler ve istege Bajh Katihmin Sermaye Bilegeni
17. Sigorta Borclari ve Reasiirans Varhklari

17.1 Sirketin hayat ve hayat digi dallar icin tesis etmesi gereken teminat tutarlari ile varliklar itibariyle hayat ve hayat disi dallara gdre tesis edilmis teminat tutarlar:

31 Aralik 2011 31 Aralik 2010
Hayat ve hayat disi dallar icin tesis edilmesi gereken teminat tutar 1.211.685 1.235.651
Hayat ve hayat dis! dallar icin tesis edilen teminat tutar (43 no'lu dipnot) (*) 4194969 4110201

(*)Sigortacilik Kanunu'na istinaden cikarilan ve 7 Agustos 2007 tarih ve 26606 sayili Resmi Gazetede yayimlanan “Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Mali Biinyelerine iliskin
Yonetmeliginin 4. maddesi geregince, sigorta sirketleri ile hayat ve ferdi kaza bransinda faaliyet gdsteren emeklilik sirketleri, sermaye yeterliligi hesabi sirasinda bulunan gerekli 6zsermaye
miktarinin Gcte birine denk digen Minimum Garanti Fonu tutarini sermaye yeterliligi hesabi ddneminde teminat olarak tesis etmekle yikimli kihnmistir.
17.2 $irketin hayat police adetleri, ile donem icinde giren, ayrilan hayat ve mevcut hayat sigortalilarin adet ve matematik karsiklari: Yoktur (31 Aralik 2010: Yoktur).

17.3 Hayat disi sigortalara dallar itibariyle verilen sigorta teminati tutari: 4 no'lu dipnotta aciklanmistir.

17.4 Sirketin kurdugu emeklilik yatirim fonlari ve birim fiyatlar: Yoktur (31 Aralik 2010: Yoktur).

17.5 Portfoydeki katihm belgeleri ve dolagimdaki katilim belgeleri adet ve tutar: Yoktur
(31 Aralik 2010: Yoktur).

17.6 Donem icinde giren, aynilan, iptal edilen ve mevcut bireysel emeklilik ve grup emeklilik katihimeilarinin adetce portfoy tutarlan: Yoktur (1 0cak - 31 Aralik 2010: Yoktur).
17.7 Kar payh hayat sigortalarinda kar payinin hesaplanmasinda kullamlan degerleme yontemleri: Yoktur (31 Aralik 2010: Yoktur).
17.8 Danem icinde yeni giren bireysel emeklilik katiimcilarinin adet ile briit ve net katilim paylarinin bireysel ve kurumsal olarak dagiimlar: Yoktur (1 Ocak - 31 Aralik 2010: Yoktur).

17.9 Donem icinde baska sirketten gelen bireysel emeklilik katilimeilarmin adet ile briit ve net katiim paylarinin bireysel ve kurumsal olarak dagiimlar:: Yoktur (1 Ocak - 31 Aralik
2010: Yoktur).

17.10 Ddnem icinde sirketin hayat portfoyiinden bireysel emeklilige gecen bireysel emeklilik katihmcilarinin adet ile briit ve net katiim paylarinin bireysel ve kurumsal olarak
dagihmiaru; Yoktur (1 Ocak - 31 Aralik 2010: Yoktur).
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17.11 Dénem icinde sirketin portfdyiinden ayrilan baska sirkete gecen veya baska sirkete gecmeyen her ikisi birfikte bireysel emeklilik katihmcilarinin adet ile briit ve net katilim
paylarinin bireysel ve kurumsal olarak dagihimlari: Yoktur (1 Ocak - 31 Aralik 2010: Yoktur).

17.12 Ddnem icinde yeni giren hayat sigortalilarin adet ile briit ve net prim tutarlari ferdi ve grup olarak dagilimlar; Yoktur (1 0cak - 31 Aralik 2010: Yoktur).

17.13 Ddnem icinde portfoyden ayrilan hayat sigortalilarin adet ile briit ve net prim tutarlar matematik karsiliklarinin tutarlarinin ferdi ve grup olarak dagiimlan: Yoktur
(10cak - 31 Aralik 2010: Yoktur).

17.14 Ddnem icinde hayat sigortahifarina kar payr dagitim orami: Yoktur (1 0cak - 31 Aralik 2010: Yoktur).

17.15-17.19 Sigorta sozlesmelerinden kaynaklanan yiikiimliiliikler ile ilgili diger gerekli aciklamalar:
Muallak hasar ve tazminat karsili:

201
Brilt Reasiirans pay! Net
Ddnem basl - 10cak 5.857.601 (3.097.708) 2.159.893
Odenen hasar (2196.899) 529.000 (1.667.899)
Degisim
- Cari dnem muallak hasarlar 5624315 (1.871.356) 3.753.019
- Gegmis yillar muallak hasarlari (1.729.220) 1.780.337 s
Dénem sonu rapor edilen hasarlar - 31 Aralik 1.595.857 (2.659727) 4.896130
Gergeklesmis ancak rapor edilmemis hasarlar (2.24 no'lu dipnot) 1489.750 (838.288) 651462
Dava kazanma oranina gore hesaplanan indirim tutar (2.24 no'lu dipnot) (216.397) 33.657 (182.740)
Toplam 8.829.210 (3.464.358) 5.364.852
2010
Brilt Reasiirans pay! Net
Ddnem bas - 10cak 3103517 (1150.016) 1953501
Odenen hasar (730.088) 84.221 (645.867)
Degisim
- Cari dnem muallak hasarlar 3.7198.259 (1.852.852) 1.945.407
- Gegmis yillar muallak hasarfari (314.087) (179.061) (493.148)
Dénem sonu rapor edilen hasarlar - 31 Aralik 5.857.601 (3.097.708) 2.159.893
Gergeklesmis ancak rapor edilmemis hasarlar 471852 (187.019) 284833
Toplam 6.329.453 (3.284.721) 3.044.726
Kazamilmamis primler karsihg:
201
Brilt Reasiirans pay! Net
Ddnem basl - 10cak 5.646.386 (1.212.822) 4433564
Net dedisim (*) 3.952.003 (1.718.182) 2.233.821
Dénem sonu - 31 Aralik 9.598.389 (2.931.004) 6.667.385

(*) 214 n0'lu dipnotta aciklandigi iizere, kazanilmamis primler karsiligi reasiirans pay! tutari
31 Aralik 2011 tarihi itibariyle S6K'ya aktarilan 985.490 TL tutarindaki primler izerinden giin esasina gdre hesaplanan 657.102 TL tutarindaki kazaniimamig primler karsiligi reasiirans payini
icermektedir (19 no'lu dipnot).

2010
Brilt Reasiirans pay! Net
Ddnem basl - 10cak 1681512 (458.066) 1223506
Net degisim 3.964.814 (154.756) 3.210.058
Dénem sonu - 31 Aralik 5.646.386 (1.212.822) 4.433.564
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31 Aralik 2011 tarihi itibariyle ertelenmis komisyon gelirleri ve ertelenmis komisyon giderleri sirasiyla 390.404 TL ve 1.656.800 TL (31 Aralik 2010: 249.285 TL ve 946.735 TL) olup bilancoda
sirasiyla gelecek aylara ait gelirler ve gelecek aylara ait giderler hesap kalemleri altinda yer almaktadir.

Devam eden riskler karsiligi:

201
Briit Reasiirans pay! Net
Danem basi - 1 0cak 594.367 (21.813) 572554
Net degisim (531.405) 10.791 (520.614)
Ddnem sonu - 31 Aralik 62.962 (11.022) 51.940
2010
Brilt Reasiirans pay! Net
Ddnem basi - 1 0cak
Net degisim 594 367 (21.813) 572554
Dénem sonu - 31 Aralik 594.367 (21.813) 572.554
Dengeleme karsiligi (*):
201
Briit Reasiirans pay! Net
Danem basi - 1 0cak 41336 . 41336
Net degisim 44718 - 44718
Ddnem sonu - 31 Aralik 86.054 0 86.054
2010
Brilt Reasiirans pay! Net
Danem basi - 1 0cak 8.219 : 8.219
Net degisim B - 33
Dénem sonu - 31 Aralik 41336 0 41.336

(*) S6z konusu karsiliklar 2.24 no'lu dipnotta aciklandigi izere net olarak hesaplanmaktadir.
Davalik Muallak Hasarlara iliskin Kazanma Oram Hesaplamalari:

2011/23 sayili Genelge uyarinca, Sirket, 31 Aralik 2011 tarihi itibariyle tekrar faaliyete basladigi 2008 yili sonrasindaki biltiin yargr asamalari tamamlanmis hasar dosyalarindan Sirket lehine
sonuglanmis olan dosyalarinin tutarlarini, dosyalarin toplam tutarina oranlayarak alt branslar itibariyle kazanma oranlar hesaplamis, kazanma orani %15'in iizerinde hesaplanan branslar
icin Genelge'nin 6. maddesi uyarinca %15 oranini kullanarak muallak tazminat karsihg tutarlarindan indirim yapmistir. Sirket'in 31 Aralik 2011 tarihi itibariyle alt branglar bazinda hesapladigi
kazanma oranlari asagida aciklanmistir:

Alt brang Kazanma Orani (%)
Zorunlu Trafik 15
Hukuki sorumluluk 15
Motorlu Kara Tasitlar 7
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Teknik Karsiliklar Yonetmelii'ne uygun olarak yapilan AZMM hesaplamalarinda kullanilmis olan hasar gelisim tablolari asagida aciklanmistir.

31 Aralik 2011 tarihi itibariyle gerceklesen hasar esasina gdre hazirlanmis briit hasar gelisim tablosu:

Toplam

10cak 2005- | 10cak 2006- | 10cak 2007- | 10cak2008- | 10cak 2009 - 10cak 2010 - 10cak 2011 - Gerceklesen
Kaza yil 31 Aralik 2005 | 31Arahk 2006 | 31Aralk 2007 | 31Aralik 2008 | 31Aralik 2009 | 31 Aralik 2010 31 Aralik 2011 Briit Hasar
Kaza doneminde
gerceklesen hasar 94389 1849.426 10.502.151 17425151 29817
Tyil'sonra 101.860 861.844 7506104 - 8.469.808
2yl sonra 8.913 182.114 191.087
3yilsonra g =
4yl sonra
5yil sonra
6yl sonra
Toplam gerceklesen
briit hasar 205.222 2.893.384 18.008.255 17.425.151 38.532.012

31 Aralik 2010 tarihi itibariyle gerceklesen hasar esasina gdre hazirlanmig briit hasar gelisim tablosu:
Toplam

10cak 2004- | 10cak2005- | 10cak2006- | 10cak2007- | 10cak2008- | 10cak 2009 - 10cak 2010 - Gergeklesen
Kaza yil 31 Aralik 2004 | 31Aralik 2005 | 31Aralik 2006 | 31Aralik 2007 | 31Aralik 2008 | 31Aralk 2009 | 31 Aralik 2010 Briit Hasar
Kaza doneminde
gerceklesen hasar 94.389 1.849.426 10.502.151 12.445.966
Tyl sonra 101.860 861.844 - 963.704
2yil sonra 8973 8913
3yilsonra - -
4yil'sonra
5yl sonra
6 yil sonra
Toplam gerceklesen
briit hasar 205.222 2.1.210 10.502.151 13.418.643

Genelge uyarinca her bir brang icin kullanilacak AZMM hesaplama metodunu Sirket aktiierinin goriisleri cercevesinde ilgili brangin dzelligine ve Sirket'in portdy yapisina bagli olarak
belirlemistir. 31 Aralik 2011 tarihinde branslar itibariyle kullanilan AZMM hesaplama metodu ile bu hesaplamalar sonucunda ilave ayrilacak veya hesaplamalarin negatif sonuc verdigi
durumlarda karsihiklardan disiilecek olan briit ve net ilave karsilik tutarlar asagida aciklanmistir:

Briit ilave Net ilave Briit ilave Net ilave
Brang Kullamlan Yéntem Karsilik Karsilik Karsilik (%90) Karsilik (%90)
Zorunlu Trafik Munich 1.000.959 1.000.959 900.863 900.863
Kaza Standart 1.000.293 60.018 900.264 54.016
Nakliyat Standart 2.315 231 231 214
Yanqin ve Dogal Afetler Munich 232 881 2.090 193
Genel Sorumluluk (*) Standart (803) (803) (123) (123)
Genel Zararlar (*) Standart (16132) (3.110) (14519) (3.339)
Kara Araclar (*) Standart (333.735) (333.735) (300.362) (300.362)
Toplam - 31 Aralik 2011 1.655.218 123.841 1489.750 651.462
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(*) 14 Ocak 2011 tarih ve 2011/1 sayih Genelge uyarinca, AZMM hesabinin negatif sonuc verdigi branslarda soz konusu negatif tutar %50 oraninda dikkate alinarak, bulunan tutar muallak
hasar karsigindan diisilmistir.

Sirket'in yapmis oldugu AZMM hesaplamalarini briit olarak yapiimakta ve Sirket'in yirirliikte bulunan veya ilgili reasiirans anlagmalarina bagli olarak netlestirilmektedir. Bu cercevede,
Sirket, yiriirliikte bulunan veya ilqili reasiirans anlasmalari oz oniinde bulundururak, 31 Aralik 2011 tarihi itibariyle, netlestirme ydntemi olarak, son yil gerceklesen hasar konservasyon
oranini dikkate almigtir.

Sirket'in faaliyetlerine 2008 yilinda tekrar baslamasi ve 31 Aralik 2010 tarihi tarihi itibariyle gerceklesmis ancak rapor edilmemis muallak tazminat karsiigi hesaplamasinin yapimas icin
gerekli olan istatistiki bilginin olusmamasi nedeniyle, gerceklesmis ancak rapor edilmemis hasar ve tazminat bedellerinin hesaplanmasi sirasinda, Hazine Miistesarligi'ndan 30 Eyliil 2010
tarihi itibariyle temin edilen sektdr ortalamalari kullamimig ve 31 Aralik 2010 tarihi itibariyle

284.833 TL tutarinda net gerceklesmis ancak rapor edilmemis hasar karsilii hesaplanmistir. Teknik Karsiliklar Yonetmeligi, Genelge ve ilgili diizenlemeler uyarinca, 31 Aralik 2010 tarihleri
itibariyle sektor ortalamalari kullamilarak hesaplanan gerceklesmis ancak rapor edilmemis tazminat bedelleri asagida agiklanmistir:

Brans Brilt ilave Karsilik Net ilave Karsilik
Zorunlu Trafik 280.040 2212
Kaza 15481 14731
Kara Araclar 33.988 25,670
Genel Sorumluluk 29212 8.466
ihtiyari Mali Sorumluluk 22128 4.866
Yanqin ve Dogal Afetler 13.481 2168
Genel Zararlar 12411 874
Nakliyat 4.094 450
Hastalik/Saglk 557 4
Emniyeti suistimal 309 62
Su araclar 85 13
Toplam 471.852 284.833
Riicu Gelirleri:

Sirket'in 6demis oldugu tazminat bedellerine iliskin olarak branslar itibariyle dénem icinde tahsil edilmis olan riicu ve sovtaj gelirleri ile ddnem sonu itibariyle tahakkuk edilmis olan
riicu ve sovtaj alacak tutarlari asadida aciklanmistir:

Tahakkuk
31 Aralik 2011 31 Aralik 2010
Briit Reasiirans pay Net Briit Reasiirans pay! Net
Kara Araclar 40961 - 40961 319.924 - 319.924
Yanqin ve Dogal Afetler 100.000 100.000 100.000 100.000
Kara Araclari Sorumluluk 38.000 38.000 38.000 38.000
Toplam 547.611 547.611 451.924 451.924
Tahsil
31 Aralik 2011 31 Aralik 2010
Briit Reasiirans pay Net Briit Reasiirans pay! Net
Kara Araclar 973.784 - 973.784 346479 - 346479
Yangin ve Dogal Afetler 352 352
Kara Araclari Sorumluluk 8.7 g7
Toplam 982.253 982.253 346.479 346.479
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18. Yatiim Anlagmas Yiikiimliiliikleri

Yoktur (31 Aralik 2010: Yoktur).

19. Ticari ve Diger Borglar, Ertelenmis Gelirler

31 Aralik 2011 31 Aralik 2010
Reasiirans sirketlerine borclar 1933.205 1525521
Reasiirans sirketlerine borclar reeskontu (-) - (38.364)
Dider esas faaliyetlerden borclar 3433 1695
Esas faaliyetlerden borclar 1.936.638 1.488.858
Tedavi giderlerine iliskin S6K'ya borclar (*) 5259471 .
Alinan depozito ve teminatlar 231.006 168.820
Dider cesitli borclar 146.744 155.196
Didjer borclar 903.697 324.016
Ertelenmig komisyon gelirleri (10 ve 17.15 - 17.19 no'lu dipnotlar) 390.404 249.285
Toplam kisa vadeli borclar 3.230739 2.062.159.
Tedavi giderlerine iliskin S6K'ya borclar (**) 475.099 :
Toplam uzun vadeli bor¢lar 475.099
Toplam ticari ve diger borclar, ertelenmis gelirler 3.705.838 2.062.159

(*) Tedavi giderlerine iliskin SGK'ya borclar - kisa vadeli:

31 Aralik 2011 31 Aralik 2010
27 Agustos 2011 - 31 Aralik 2011 tarihleri arasinda SGK'ya aktarilan prim tutar 525.491
Tasfiye edilen gerceklesmis ancak rapor edilmemis hasarlar karsiginin kisa vadeye diisen kism 7550
Danem icerisinde SGK'ya yapilan prim ddemeleri (7.94)
Toplam 525.941

(**) Tedavi giderlerine iliskin SGK'ya borclar - uzun vadeli:

31 Aralik 2011 31 Aralik 2010
25 Subat - 26 Adustos 2011 tarihleri arasinda bildirilen prim tutan 459.999
Tasfiye edilen gerceklesmis ancak rapor edilmemis hasarlar karsihginin uzun vadeye diisen kismi 15100
Toplam 475.099

214 no'lu dipnotta aciklandidi izere, Kanun'un yayimlandid tarihten sonra meydana gelen trafik kazalarindan kaynaklanan tedavi masraflariyla ilgili olmak iizere, Sirket'in ilqili branglarda
25 Subat 2011 tarihinden sonra yazilan poligelere iliskin olarak 2011/17 sayili Genelge kapsaminda belirlenen primlerin SGK'ya aktarmasi gerekmektedir. Sirket yukanda anlatilan esaslar
cercevesinde 31 Aralik 2011 tarihi itibariyle 985.490 TL'lik tutari S6K'ya aktarlan primler olarak kaydetmis ve bu tutar iizerinden 657.102 TL tutarinda giin esasina gére kazaniimamis primler
Karsiligi reasiirans pay! hesaplamistir. 2011/17 ve 2011/18 sayil Genelgeler'de belirtilen esaslara gore, S6K'ya aktanlan prim tutarimin 525.491 TL'lik kismi “Tedavi giderlerine iliskin S6K'ya
borlar - kisa vadeli” hesabina kaydedilmis olup 31 Aralik 2011 tarihine kadar yapilan 7.094 TL tutarindaki Gdemeler bu hesaptan diisiilmiistiir. Ayrica, Sirket, 2011/17 ve 2011/18 sayili
Genelgeler'de belirtilen esaslara gdre SGK'ya aktarilan prim tutarinin 459.999 TL'lik kismini “Tedavi giderlerine iliskin S6K'ya borclar - uzun vadeli” hesabinda siniflandirmistir.

214 ve 2.24 no'lu dipnotlarda agiklandigi iizere, 2011/18 no'lu Genelge uyarinca, Kanun'un yayimlandig tarihten dnce meydana gelen trafik kazalar sonucu gerceklesen hasarlarfa ilgili
tedavi masraflarina iliskin olarak hesaplanan “tasfiye edilecek gerceklesmis ancak rapor edilmemis hasar karsigi"ni kapatarak “Odenen Tazminatlar” hesabina kaydetmistir. Sirket, 2011/18
no'lu Genelge uyarinca, 31 Mart 2011 tarihi itibariyle hesaplamasi gerektigi “tasfiye edilecek gerceklesmis ancak rapor edilmemis hasar karsihgi” tutarini, Kanun kapsamina giren tedavi
masraflarina iliskin Gdenen tazminatlar, muallak tazminatlar ve tahsil edilen riicu, sovtaj ve benzeri gelirlerini tekrar faaliyetlere baslanan 2008 yili ve sonrasi igin gecmis yil istatistiklerinden
clkararak belirlemistir. Bu kapsamda, Sirket, 2011/18 no'lu Genelge'ye dre hesaplanan 22.650 TL'lik tasfiye edilecek gerceklesmis ancak rapor edilmemis hasar karsiligini “Odenen Tazminatlar”
hesabina aktararak, 7.550 TL'lik kismini kisa vadeli, 15100 TL'lik kismini uzun vadeli “Tedavi giderlerine iligkin SGK'ya borclar” olarak kaydetmistir.
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Sirket'in, Kanun'un yayimlandigi tarihten dnce meydana gelen trafik kazalarindan kaynaklanan hasarlara iliskin olarak miiteakip yillarla ilqili yukarida anlatilan sekilde hesaplamig oldugu
karsilik, Hazine Mistesarligi'ndan bu donemler icin yapilacak yikimlliik bildirimlerine gére 2012 ve 2013 yillarina iliskin yeniden belirlenecek olup, hesaplanan karsiliklarla kesinlesen
yiikiimliiliikler arasindaki farklar, ilqili yillarin gelir tablosu hesaplarina kaydedilecektir.

iligkili taraf bakiyeleri 45 no'lu dipnotta agiklanmigtir.

Sirket'in 31 Aralik 2011 tarihi itibariyle yabanci para borcu bulunmamaktadir.

31 Aralik 2010
Déviz Cinsi Diviz Tutan Kur Tutar TL
ABD Dolar 11412 15460 17.643
Toplam 17.643

20. Krediler
Yoktur (31 Aralik 2010: Yoktur).
21. Ertelenmis Gelir Vergisi

Sirket ertelenmis gelir vergisi varlik ve yiikiimliliiklerini, bilanco kalemlerinde bu finansal tablolar ve Vergi Usul Kanunu arasindaki farkli degerlendirmelerin sonucunda ortaya cikan gecici
farklarin etkilerini dikkate alarak hesaplamaktadir.

ileriki ddnemlerde gerceklesecek gecici farklar iizerinden yiikiimliiliik metoduna gdre hesaplanan ertelenmis vergi varliklari ve yiikimliliikleri icin uygulanan oran %20 veya %5'tir
(31 Aralik 2010: %20 veya %5).

31 Aralik 2011 ve 2010 tarihleri itibariyle birikmig gecici farklar ve ertelenmis vergi varlik ve yikiimliliiklerinin yiiriirliikteki vergi oranlart kullanilarak hazirlanan dokiimii asagidaki gibidir:

Birikmis gecici Ertelenmis vergi
farklar varliklan/(yiikiimliiliikleri)

31 Aralik 2011 31 Aralik 2010 31 Aralik 2011 31 Aralik 2010
Ertelenmis vergi varliklar
Kidem tazminati karsiligs 144 801 : 28960
Riicu alacak karsih{i 138.980 - 2179
Devam eden riskler karsil{i 51940 - 10,388
Esas faaliyetlerden kaynaklanan siipheli alacaklar karsiligi 45394 : 9.019
Dengeleme karsil{i 41348 - 8.210 -
izin kargihii 33300 35.658 6,60 1132
Alacak reeskontu - 5753 - 1151
Toplam 455.763 4141 91.153 8.283
Ertelenmis vergi yiikiimliiliikleri
Amortisman farki (196.702) (221.867) (39.341) (45.574)
Yatirim amach gayrimenkul degerleme farki (287.248) : (14.362) -
Diger - (92.480) - (18.496)
Toplam (483.950) (320.347) (53.703) (64.070)
Net ertelenmis vergi varliklari /(yiikiimliiliikleri) (35 no'lu dipnot) 37.450 (59.787)
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Ertelenmig vergi varliklari ve yikimliiliiklerinin donem icindeki hareketi asadidaki gibidir:

201 2010
Donem bast - 1 0cak (55.787) (48.552)
Ertelenmis vergi geliri/(gideri) (35 no'lu dipnot) 93.2371 (7.235)
Dénem sonu - 31 Aralik 31.450 (55.781)

Ertelenmig vergiler, yikiimllik yontemi kullamilarak, varlik ve yiikiimliliiklerin finansal tablolarda yer alan degerleri ile vergi degerleri arasindaki gecici farklar iizerinden hesaplanir.
Ertelenmis vergi varlik ve yikiimliiliikleri, yiiriirlikte olan veya bilano tarihi itibariyle yiiriirliige giren vergi oranlari ve vergi mevzuati dikkate alinarak, vergi varliginin gerceklesecedi
veya yikiimliligiinn ifa edilecedi donemde uygulanmas beklenen vergi oranlar iizerinden hesaplanir.

Ertelenmis vergi varliklar, gelecekte vergiye tabi kar elde etmek suretiyle gecici farklardan yararlanmanin kuvvetle muhtemel olmasi sartiyla kayitlara yansitilmaktadir. 31 Aralik 2011
tarihi itibariyle Sirket'in Gizerinden 1.705.635 TL (31 Aralik 2010: 1,023,955 TL) tutarindaki net ertelenmis vergi varlidini finansal tablolarina yansitmadigi 8.528.173 TL (31 Aralik 2010: 5.119.773
TL) tutarinda mahsup edilebilir mali zarari bulunmaktadir. Ertelenmis vergi varlidi hesaplanmamig mahsup edilebilir mali zararlarin vade dagilimi asadidaki gibidir:

31 Aralik 2011 31 Aralik 2010

20 : 231583
2013 1508.027 1508.027
2014 1521172 1521172
2015 1858.991 1.858.991
2016 3639.983 -
8.528.173 5.19.773

22. Emeklilik Sosyal Yardim Yiikiimliiliikleri

31 Aralik 2011 31 Aralik 2010

Kidem tazminati karsid 144.801 124.003
Toplam 144.801 124.003

Tiirk is Kanunu'na gdre, Sirket bir senesini doldurmug olan ve Sirket'le iligkisi kesilen veya emekli olan 25 hizmet (kadinlarda 20) yilint dolduran ve emekliligini kazanan (kadinlar icin
58 yasinda, erkekler icin 60 yasinda), askere cagrilan veya vefat eden personeli icin kidem tazminati ddemekle miikelleftir.

Odenecek tazminat her hizmet yili icin bir aylik maas kadardir ve bu tutar 31 Aralik 2011 tarihi itibariyle 2.731,85 TL (31 Aralik 2010: 2.517,01 TL) ile sinirlandirilmistir.
Kidem tazminati yiikimliliigi yasal olarak herhangi bir fonlamaya tabi degildir ve herhangi bir fonlama sart bulunmamaktadr.

Kidem tazminati karsiligr cahsanlarin emekliligi halinde odenmesi gerekecek muhtemel yikimliligin bugiinki degerinin tahminiyle hesaplanir.

TMS 19, Sirket'in kidem tazminati karsiligini tahmin etmek icin aktiier dederleme yontemlerinin gelistirilmesini dngdrmektedir. Buna gdre toplam yiikiimliligiin hesaplanmasinda asagida
yer alan aktiier ongdriiler kullaniimigtir:

31 Aralik 2011 31 Aralik 2010
iskonto orani (%) 4,66 4,66
Emeklilik olasihginin tahmini icin devir hizi orami (%) 9 98

Temel varsayim, her yillik hizmet icin belirlenen tavan karsiliginin enflasyon ile orantili olarak artmasidir. Boylece uygulanan iskonto orani enflasyonun beklenen etkilerinden arindirilmis
gercek orani gosterir. Sirket'in kidem tazminati karsiligii, kidem tazminati tavani her alti ayda bir ayarlandii icin, 1 Ocak 2012 tarihinden itibaren gecerli olan 2.805,04 TL (1 Ocak 2011:
2.131,85 TL) izerinden hesaplanmaktadir.
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201 2010
Donem bas! - 1 0cak 124.003 103.043
Donem icinde denen (33 no'lu dipnot) (29.192) (6.216)
Cari dénemde ayrilan karsilik tutan 50,590 27176
Dénem sonu - 31 Aralik 144.801 124.003
23. Diger Yiikiimliiliikler ve Masraf Karsiliklar
Pasifte yer almayan taahhiitler 43 no'lu dipnotta aciklanmistir.
Alinan garanti ve teminatlar 12.3 no'lu dipnotta aciklanmistir.
Bilangoda maliyet gider karsiliklari altinda siniflandinilan karsiliklarin detayi asadida yer almaktadir:
31 Aralik 2011 31 Aralik 2010
izin karsihgi 33300 35.658
Toplam 33.300 35.658
24. Net Sigorta Prim Geliri
Yazilan primlerin dagilimi asagidaki gibidir:
10cak - 31 Aralik 2011 10cak - 31 Aralik 2010
Briit Reasiirans pay Net Briit Reasiirans pay! Net
Kara Araclar
Sorumluluk (*) 6.552.097 (536.109) 6.015.988 2.656.648 (49.214) 2.607.434
Kara Aralari 5.250.183 (76.620) 5.173.563 4438209 (61.820) 4.376.389
Kaza () 3.829.607 (3.293.395) 536.212 2194.026 (1559.668) 634.358
Yanqin Ve Dog.Afet. 1.012.922 (874.434) 138.488 121929 (665.471) 56.458
Genel Zararlar 357.918 (301.677) 56.241 369.025 (295.675) 73350
Genel Sorumluluk 204.357 (143.439) 60.918 129.604 (6128) 68.376
Nakliyat 140,524 (11520) 69.004 108.461 (85.563) 22.898
Hastalik/Saglik 53709 (5.31m) 48338 44.082 (3.866) 40.216
Su Araclari hAll (4.12) 1259 2.806 @2.219) 527
Emniyeti Suistimal 3560 (1.567) 1993 1169 (68) 1101
Finansal Kayiplar ;i F 128 (1) m
Toplam 17.410.288 (5.308.284) 12.102.004 10.666.087 (2.784.963) 7.881.124

(*) Sigorta prim gelirleri reasiirans payi, 2011/17 sayili Genelge kapsaminda 25 Subat 2011 tarihinden itibaren yapilan policelere iliskin olarak SGK'ya aktarilan kara araclari sorumluluk

brangi icin 496.893 TL ve kaza brangi icin 488.597 TL olmak iizere toplam 985.490 TL tutarindaki (31 Aralik 2010: Yoktur) primleri icermektedir (10 ve 19 no'lu dipnotlar).

25. hidat (Ucret) Gelirleri

Yoktur (31 Aralik 2010: Yoktur).

26. Yatirim Gelirleri

10cak - 31 Aralik 2011

10cak - 31 Aralik 2010

Nakit ve nakit benzerleri

Faiz geliri 718.758 728.315
Diger 179.887 23.755
Toplam 898.645 752.070
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21. Finansal Varliklarin Net Tahakkuk Gelirleri

Satilmaya hazir finansal varliklardan elde edilen gerceklesen kazanc ve kayiplara iliskin bilgiler 15 ve 26 no'lu dipnotlarda aciklanmistir.

28. Makul Deger Farki Gelir Tablosuna Yansitilan Aktifler

7no'lu dipnotta aciklanmigtir.

29. Sigorta Hak ve Talepleri

17 n0'lu dipnotta aciklanmistir.

30. Yatirim Anlagmasi Haklari

Yoktur (31 Aralik 2010: Yoktur).

31. Zaruri Diger Giderler

10cak - 31 Aralik 2011

10cak - 31 Aralik 2010

Teknik boliim altinda siniflandirilan faaliyet giderleri

6.259.178

515319

Toplam (32 no'lu dipnot)

6.259.178

5.153.19%6

32. Gider Cesitleri

Gelir tablosunda yer alan faaliyet giderlerinin detay asagida yer almaktadir:

10cak - 31 Aralik 2011 10cak -31 Aralik 2010
Uretim komisyonu giderleri 2.924.255 1.785.747
Personel giderleri (33 no'lu dipnot) 2.285.826 2.064.800
Vergi giderleri 344.001 208.022
Asistans primleri 259.325 192.994
Danismanlik giderleri 159.093 57.948
Kira giderleri 193.107 179.583
0fis giderleri 132.567 126.336
Yakit ve arag bakim giderleri 118.498 86.614
Reasiirans komisyonu gelirleri (682.672) (354.834)
Dider giderler 525178 805.986
Toplam (31 no'lu dipnot) 6.259.178 5.153.196

33. Calisanlara Sagjlanan Fayda Giderleri

10cak - 31 Aralik 2011 10cak - 31 Aralik 2010
Personel iicretleri 1.847.064 1.724.019
SSK ve issizlik sigortasi isveren paylari 213.792 250.787
Yemek ve yol giderleri 100.742 63470
Kidem tazminati Gdemeleri (22 no'lu dipnot) 29.192 6.216
ihbar tazminati Gdemeleri 24453 i
Diger 9.983 20.308
Toplam (32 no'lu dipnot) 2.285.826 2.064.800
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Yonetim kurulu bagkan ve diyeleriyle genel miidiir, genel koordinatdr, genel miidir yardimcilari gibi ist yoneticilere cari donemde saglanan dicret ve benzeri menfaatlerin toplam tutari
1.6 no'lu dipnotta aciklanmistr.
Sirket'in hisse bazli Gdeme islemi bulunmamaktadir.
34. Finansal Maliyetler
34.1 Donemin tiim finansman giderleri: Yoktur (1 Ocak - 31 Aralik 2010: Yoktur ).
3411 Uretim maliyetine verilenler: Yoktur (1 Ocak - 31 Aralik 2010; Yoktur).
3412 Sabit varliklarin maliyetine verilenler: Yoktur (1 Ocak - 31 Aralik 2010: Yoktur).
3413 Dogrudan gider yazilanlar: Yoktur (1 Ocak - 31 Aralik 2010: Yoktur).

34.2 Donemin finansman giderlerinden ortaklar, bagh ortaklik ve istiraklerle ilgili kismi (Toplam tutar icindeki paylari %20'yi asanlar ayrica gdsterilecektir.): Yoktur (1 Ocak -
31 Aralik 2010: Yoktur).

34.3 Ortaklar, baijh ortakik ve istiraklerle yapilan satis ve aliglar (Toplam tutar igindeki paylan %20'yi asanlar ayrica gasterilecektir.): iliskili taraflar ile olan islem ve bakiyeler
45n0'lu dipnotta detayl olarak aiklanmigtir.

34.4 Ortaklar bagh ortaklik ve istiraklerden alinan ve bunlara Gdenen faiz, kira ve benzerleri (Toplam tutar icindeki paylar %20'yi asanlar ayrica gosterilecektir.): liskili taraflar
ile olan islem ve bakiyeler 45 no'lu dipnotta detayli olarak aciklanmistir.

35. Gelir Vergileri

10cak - 31 Aralik 2011 ve 2010 donemlerine ait gelir tablolarinda yer alan vergi gelir ve giderleri asagida dzetlenmistir:

10cak - 31 Aralik 2011 10cak - 31 Aralik 2010

Ertelenmis vergi geliri/(gideri) (21 no'lu dipnot) 93.237 (7.235)
Toplam vergi geliri/(gideri) 93.231 (1.235)
31 Aralik 2011 31 Aralik 2010

Pesin ddenen vergi 101.095 90.599
Toplam 101.095 90.599
Ertelenmis vergi varhgi (21 no'lu dipnot) 91153 8.283
Ertelenmis vergi yiikiimliiligii (21 no'lu dipnot) (53.703) (64.070)
Ertelenmis vergi varhdi, net (21 no'lu dipnot) 31.450 (55.781)

Gerceklesen vergi geliri mutabakati asagidaki gibidir:

10cak - 31 Aralik 2011 10cak - 31 Aralik 2010
Ertelenmis vergi ve kurumlar vergisi Gncesi zarar () (3.524.494) (2912.514)
Vergi orani %20 %20
Hesaplanan vergi 704,899 594.503
indirim ve istisnalarin etkisi 116.335 -
Kanunen kabul edilmeyen giderlerin etkisi = (229.940)
Ertelenmis vergi hesaplanmayan mali zararlarin etkisi (121.991) (311.798)
Toplam vergi geliri/(gideri) 93.231 (7.235)
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10cak - 31 Aralik 2011

10cak - 31 Aralik 2010

Teknik gelirler

129.715

43156

Toplam

129.715

43.156

31. Hisse Bagina Kazang

Hisse bagina kayip miktari, net donem zararinin Sirket hisselerinin donem icindeki adirliklr ortalama pay adedine bdlinmesiyle hesaplanir.

10cak - 31 Aralik 2011

10cak - 31 Aralik 2010

Net donem zarari (-)

(3.431.287)

(2.979.749)

Beheri 1TL nominal degerli Gdenmis hisselerin
afirlikli ortalama adedi

10.300.000

10.300.000

Hisse basina kayp (-) (TL)

(0.33)

(0.29)

38. Hisse Basi Kar Payi

Sirket, 1 0cak - 31 Aralik 2011 ve 2010 hesap ddnemlerinde temetti dagitimi yapmamigtir.

39. Faaliyetlerden Yaratilan Nakit

Nakit akis tablosunda gdsterilmistir.

40. Hisse Senedine Doniistiiriilebilir Tahvil

Yoktur (31 Aralik 2010: Yoktur).

41. Paraya Cevrilebilir imtiyazh Hisse Senetleri

Yoktur (31 Aralik 2010: Yoktur).

42. Riskler

31 Aralik 2011

31 Aralik 2010

Sirket aleyhine acilan hasar davalari ()

1.897.362

2121594

Toplam

1.897.362

2.121.59%4

(*) Muallak hasarlar icerisinde takip edilmekte olup muallak hasarlarin hareket tablosu 17 no'lu dipnotta yer almaktadir. S6z konusu karsiliklarin net tutari 1.438.954 TL (31 Aralik 2010:
1581648 TL)'dir. 2.24 ve 17 no'lu dipnotlarda aciklandii iizere, 2011/23 sayili Genelge cercevesinde, 31 Aralik 2011 tarihi itibariyle dava konusu muallak tazminat karsiiiklarinda briit 216.397

TL ve net 182.740 TL olmak iizere indirim yapimistir (31 Aralik 2010: Yoktur).

43. Taahhiitler

Verilen banka teminat mektuplari:

Ddviz Cinsi 31 Aralik 2011 31 Aralik 2010
1L 167.000 60.983
Toplam 167.000 60.983
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Aktif degerler iizerinde mevcut bulunan toplam ipotek veya teminat tutarlar:

31 Aralik 2011 31 Aralik 2010
Banka mevduati (*) 4194969 4110.201
Toplam 4.194.969 4.110.201

(*) 31 Aralik 2011 tarihi itibari ile 4.194.969 TL tutarinda mevduat Hazine Miistesarlidi lehine blokeli durumda bulunmaktadir (31 Aralik 2010: 4.110.201 TL).

44, Isletme Birlegmeleri
Yoktur (31 Aralik 2010: Yoktur).

45. lliskili Taraflarla islemler

Sirket'in hissedarlari ve Demir Grubu sirketleri ile st diizey ydneticileri iliskili taraflar olarak degerlendirilmistir.

Yonetim kurulu baskan ve dyeleriyle genel midir, genel koordinattr, genel miidiir yardimcilari gibi ist yoneticilere cari dGnemde saglanan iicret ve benzeri menfaatlerin toplam tutar 1.6

no'lu dipnotta aciklanmistir.

31 ralik 2011 ve 2010 tarihleri itibariyle iliskili taraflar ile ilgili bakiyeler asagidaki gibidir:

31 Aralik 2011 31 Aralik 2010

a) Diger iliskili taraffara borclar
Demir Hayat Sigorta A.S. 15.996 3.676
Toplam 15.99%6 3.676

10cak - 31 Aralik 2011 10cak - 31 Aralik 2010
b) Alinan policeler:
Demir Hayat Sigorta A.S. 5.961 6.239
Toplam 5.961 6.239
¢) Yazilan primler:
Demir Hayat Sigorta A.S. 1175 4500
Toplam 1175 4500
e) Kira ve elektrik geliri:
Demir Hayat Sigorta A.S. 21329 31.893
Toplam 21.329 31.893

45.1 Ortaklar, istirakler ve bagh ortakliklardan alacaklar nedeniyle ayrilan siipheli alacak tutarlari ve bunlarin borclari: Yoktur (31 Aralik 2010: Yoktur).

45.2 Sirket ile dolayh sermaye ve ydnetim iliskisine sahip istirakler ve bagh ortakiiklarin dokiimil, istirakler ve bagh ortakliklar hesabinda yer alan ortakliklarin isimleri ve istirak
ve oran ve tutarlari, soz konusu ortakliklarin diizenlenen en son finansal tablolarinda yer alan donem kari veya zarari, net donem kari veya zarari ile bu finansal tablolarin ait
oldugu ddnem, Kurulumuz standartlarna gére hazirlanip hazirlanmadidi, bagimsiz denetime tabi tutulup tutulmadii ve bagimsiz denetim raporunun olumlu, olumsuz ve sarth
olmak iizere hangi tiirde diizenlendigi: Yoktur (31 Aralik 2010: Yoktur).

45.3 istirakler ve badjh ortakliklarda icsel kaynaklardan yapilan sermaye arttirimi nedeniyle elde edilen bedelsiz hisse senedi tutarlar: Yoktur (1 Ocak - 31 Aralik 2010: Yoktur).

45.4 Taginmazlar iizerinde sahip olunan ayni haklar ve bunlarin degerleri: Yoktur (31 Aralik 2010: Yoktur).
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45.5 Ortaklar, istirakler ve bagh ortakliklar lehine verilen garanti, taahhiit, kefalet, avans, ciro gibi yiikiimliiliiklerin tutari: Yoktur (31 Aralik 2010: Yoktur).
46. Bilanco Tarihinden Sonra Ortaya Cikan Olaylar

a) 10cak 2012 tarihinden itibaren kidem tazminat tavani 2.805,04 TL'ye yiikseltilmistir.
b) 7 no'lu dipnotta belirtildigi iizere istanbul Gatalca'da bulunan bina 8 Subat 2012 tarihinde 200.000 TL bedelle satilmitir.

41. Diger

47.1 Finansal tablolardaki “diger"” ibaresini tastyan hesap kalemlerinden dahil oldugu grubun toplam tutarinin % 20'sini veya bilanco aktif toplaminin %5'ini asan kalemlerin
ad ve tutarfan:

31 Aralik 2011 31 Aralik 2010
a) Diger Nakit ve Nakit Benzeri Varliklar:
Kredi karti alacaklar 4104916 2.213.461
Toplam 4.104.976 2.213.461
b) Diger iliskili Taraflara Borclar:
Demir Hayat Sigorta A.S. 15.996 3.676
Toplam 15.9% 3.676
31 Aralik 2011 31 Aralik 2010
¢) Diger Cesitli Borclar:
Dodgal Afet Sigortasi Kurumu'na borclar 68.456 19.920
Saticilara borclar 40467 70429
Asistans firmalarina borclar 33134 58.848
Dider 4,681 5999
Toplam 146.744 155.196
d) Diger Uzun Vadeli Teknik Karsiliklar:
Dengeleme karsiligi 86.054 41336
Toplam 86.054 41.336

47.2 “Diger Macaklar” ile “Diger Kisa veya Uzun Vadeli Borclar” hesap kalemi icinde bulunan ve bilanco aktif toplaminin yiizde birini agan, personelden alacaklar ile personele
borclar tutarlarinin ayri ayri toplamlari: Yoktur (31 Aralik 2010: Yoktur).

47.3 Nazim hesaplarda takip edilen riicu alacaklarina iliskin tutarfar: Yoktur (31 Aralik 2010 Yoktur).

47.4 Onceki doneme iliskin gelir ve giderler ile Gnceki ddneme ait gider ve zararlarin tutarlarini ve kaynaklar gosteren aciklayici not: Onceki dénem mutabakat farklar:
73.815TL (1 Ocak - 31 Aralik 2010: 360.131 TL).

47.5 Hazine Miistesarligi tarafindan sunumu zorunlu kilinan bilgiler

Donemim reeskont ve karsilik giderleri/(gelirleri):

10cak - 31 Aralik 2011 10cak - 31 Aralik 2010
Aracilardan ve sigortalilardan alacaklar karsiligi 138.980 26.697
Kidem tazminati karsig 20.199 51.841
izin karsiligi (2.358) 35.628
Karsilik giderferi 157.421 114.166
Reeskont giderleri (-) (32.61) (34.821)
Toplam 124.810 79.345
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10cak - 31 Aralik 2011 ve 2010 hesap ddnemleri ile ilqili kar dagitimi olmadigindan kar dagitim tablosu hazirlanmamistir.

DONEM KARININ DAGITIMI
11, DONEM KARI
12 ODENECEK VERGI VE YASAL YOKUMLULUKLER
121, Kurumlar Vergisi (Gelir Vergisi)
1.2.2. Gelir Vergisi Kesintisi
1.2.3. Diger Vergi ve Yasal Yiikiimliilikler
NET DGNEM KARI (1.1-1.2)
13. GECMI§ DONEMLER ZARARI (-)
14 BIRINCI TERTIP YASAL AKCE
15. SIRKETTE BIRAKILMASI VE TASARRUFU
ZORUNLU YASAL FONLAR (-)
DAGITILABILIR NET
DONEM KARI [ (A- (1.3 +1.4+15)]
16. ORTAKLARA BIRINCI TEMETTD (-)
1.6.1. Hisse Senedi Sahiplerine
16.2. Imtiyazh Hisse Senedi Sahiplerine
163 Katilma intifa Senedi Sahiplerine
1.6.4 Kara [stirakli Tahvil Sahiplerine
1.6.5 Kar ve Zarar Ortakligi Belgesi Sahiplerine
PERSONELE TEMETTU (-)
KURUCULARA TEMETTULER (-)
YONETIM KURULUNA TEMETTD ()
. ORTAKLARA IKINCI TEMETTD (-)
110.1. Hisse Senedi Sahiplerine
1102 imtiyazli Hisse Senedi Sahiplerine
1103 Katilma intifa Senedi Sahiplerine
110.4. Kara Istirakli Tahvil Sahiplerine
110.5. Kar ve Zarar Ortakligi Belgesi Sahiplerine
1. IKINCI TERTIP YASAL YEDEK AKGE (-)
12. STATO YEDEKLERI (-)
1
]

=S5 &==

=

3. OLAGANUSTU YEDEKLER
4 DIGER YEDEKLER

1
1
1
1
115.0ZEL FONLAR

. YEDEKLERDEN DAGITIM

21. DAGITILAN YEDEKLER

2.2. IKINCI TERTIP YASAL YEDEKLER (-)

2.3. ORTAKLARA PAY (-)
2.3.1. Hisse Senedi Sahiplerine
2.3.2 Imtiyazh Hisse Senedi Sahiplerine
233. Katilma intifa Senedi Sahiplerine
2.3.4 Kara Istirakli Tahvil Sahiplerine
2.3.5 Kar ve Zarar Ortakligi Belgesi Sahiplerine

24. PERSONELE PAY (-)

25. YONETIM KURULUNA PAY (-)

HiSSE BASINA KAR

31, HISSE SENEDI SAHIPLERINE

3.2, HISSE SENEDI SAHIPLERINE (%)

3.3, IMTIYAZLI HISSE SENEDI SAHIPLERINE

34, IMTIYAZLI HISSE SENEDI SAHIPLERINE (%)

HiSSE BASINA TEMETT()

41. HISSE SENEDI SAHIPLERINE

42. HISSE SENEDI SAHIPLERINE (%)

43 IMTIYAZLI HISSE SENEDI SAHIPLERINE

44. IMTIYAZLI HISSE SENEDI SAHIPLERINE (%)

Dipnot

Cari Donem

Gecmis Donem




FAALIYET RAPORU

ANNUAL REPORT
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TOGETHER WITH THE INDEPENDENT
AUDITOR'S REPORT
(ORIGINALLY ISSUED IN TURKISH)
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CONVENIENCE TRANSLATION OF THE COMPANY'S REPRESENTATION ON
THE FINANCIAL STATEMENT PREPARED AS AT 31 DECEMBER 2011

We confirm that the accompanying financial statements and notes to these financial statements as of 31 December 2011 are prepared in accordance with the accounting principles and
standards as set out in the insurance legislation and in conformity with the related regulations and the Company's accounting records.
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1. General information

1.1 Name of the parent company: As of 31 December 2011 and 2010, the immediate and
ultimate parent of Demir Hayat Sigorta A.S. (“the Company”) is Demir Finansal Grup
Holding A.3. (Note 2.13).

1.2 Legal residence of the Company, its legal structure, the country of incorporation
and the address of its registered office: The Company is registered with the title of
Gotaer Alman Sigorta A.S. on 5 October 1989 and has started its operations on 1 November
1989. Title of the Company has changed and registered as Demir Sigorta A.S. on 3 February
1993 and announced in Trade Registry dated 8 February 1993 and numbered 3216. Total
capital of the Company amounting to TL10.300.000 has been paid by shareholders. Title
of the Demir Finansal Kiralama A.S. which is the greatest partner of the Company in 2007,
has changed and reqistered as Demir Finans Holding A.S. on 24 August 2007 and announced
in Trade Registry dated 31 August 2007 and numbered 6885. Demir Finans Holding A.S.
within the Demir Finansal Grup Holding A.S. is merged and registered with all of its assets
and liabilities via “Dissolution Without Liquidation” method within the framework of
article numbered 19/1 and 20/1 of Corporate Tax Income Law and articles numbered 146-
151 and 451 of Turkish Trade Law as of 31 December 2007 and announced in Trade Registry
dated 7 August 2008 and numbered 6971.

The Company stopped its underwriting operations for all branches via application to T.C.
Prime Ministry Undersecretariat of Treasury (“Treasury”) in 2003. Request of the Company
regarding to restart its underwriting operations is approved upon approval letter of
Treasury dated 8 February 2008 by giving the authority of underwriting policies on
branches in which company had operated before.

The registered address of the Company is Biiyiikdere Caddesi Ozsezen s Merkezi No.122/B
34394 Esentepe istanbul.

1.3 Nature of operations: The Company operates in motor own damage, motor third
party liability, accident, fire and natural disasters, general losses, general liability,

transportation, water vehicles and breach of trust branches.

1.4 Explanation of the activities and characteristics of main operations of the
corporation: Disclosed in Notes 1.2 and 1.3.

1.5 Average number of employees during the year by category:

31 December 2011 | 31 December 2010

Top and middle management 20 20
(ther personnel 14 20
34 40

1.6 Total salaries and benefits paid to the members of the Board of Directors, General
Manager, General Coordinator, Assistant General Managers and other executive
management during the current period: TL480.667 (1 January - 31 December 2010:
11490.789).

1.7 Criteria set for the allocation of investment income and operating expenses
(personnel, management, research and development, marketing and sales, outsourcing
utilities and services and other operating expenses) in the financial statements: All

investment income generated by investment of assets backing non-life technical provisions
of the Company, is transferred from non-technical to technical part of the income
statement. Other investment income is classified under non-technical part. The Company
transferred the operating expenses (personnel, management, research and development,
marketing and sales) to technical part, which are not properly distributed to certain
branches are allocated by considering weighted average of the three years' results of
policy numbers, gross written premium amount and number of notified claims in the
current period.

1.8 Whether financial statements include only one firm or group of firms: Financial
statements include only one company (Demir Sigorta A.S.).

1.9 Name and other identification information of the reporting firm and changes in
this information since the previous balance sheet date: Name and other identification
information of the Company are disclosed in Notes 1.1, 1.2, and 1.3 and there have been
no changes in this information after the prior balance sheet date.

1.10 Events occurred after the balance sheet date: Financial statements for the period
1 January - 31 December 2011 are signed by General Manager Representative Serdar
Sondistiin and ccounting and Financial Services Manager Songil Kurt on behalf of Board
of Directors on 20 March 2012. The financial statements will be finalized upon the approval
and authorisation of the General Assembly. Events occurred after the balance sheet date
are explained in Note 46.

2. Basis of preparation

2.1 Summary of significant accounting policies

The Company prepares its financial statements in accordance with the Insurance Law
numbered 5684 and the requlations issued for insurance and reinsurance companies by
the T.C. Prime Ministry Undersecretariat of Treasury.

The financial statements are prepared in accordance with the Insurance Chart of Accounts
included in the communiqué issued by the Treasury regarding the Insurance Chart of
Accounts and Prospects, published in the Official Gazette (No:25686) dated 30 December
2004 (Insurance Accounting System Communiqué No.1). Content and the format of the
financial statements prepared and explanations and notes thereof are determined in
accordance with the Communiqué on Presentation of Financial Statements published in
the Official Gazette numbered 26851 dated 18 April 2008.

According to the “Regulation on Financial Reporting of Insurance and Reinsurance
Companies and Pension Companies” issued on 14 July 2007 and effective from 1 January
2008, except for the communiqués which may be issued by the Treasury, operations of
insurance companies shall be accounted for in accordance with the Turkish Accounting
Standards (“TMS") and the Turkish Financial Reporting Standards (“TFRS") as issued by
the Turkish Accounting Standards Board (“TMSK") and other requlations, communiqués
and explanations issued by the Treasury regarding accounting and financial reporting
issues. With reference to the notice of the Treasury No. 9 dated 18 February 2008, “TMS
1- Financial Statements and Presentation”, “TMS 27- Consolidated and Non-consolidated
Financial Statements”, “TFRS 1- Transition to TFRS" and “TFRS 4- Insurance Contracts”
have been scoped out of this application. In addition, starting from 31 March 2009,
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insurance companies are obliged to comply with the Communiqué on the Preparation of
the Consolidated Financial Statements of Insurance, Reinsurance and Pension Companies
published in Official Gazette dated 31 December 2008 and numbered 27097. The Company
does not have any subsidiaries to be consolidated in this context.

Financial statements were prepared on TL and historical cost basis, being adjusted for
inflation until 31 December 2004, other than the financial assets and liabilities which are
measured at their fair values and investment properties.

It was announced with the article of Treasury numbered 19387, dated 4 April 2005,
insurance companies are required to restate their financial statements as of 31 December
2004 in accordance with “Financial Reporting in Hyperinflationary Economies” included
in the regulations of Capital Markets Board ("CMB") Communiqué XI No.25 (which came
into force as published in the Official Gazette No:25290 dated 15 January 2003). In line
with the decree of CMB dated 17 March 2005, Treasury also announced that inflation
accounting is not required effective from 1 January 2005. Based on the above mentioned
notification of Treasury, the Company has restated its financial statements as of 31
December 2004 in accordance with the requlations regarding “Financial Reporting in
Hyperinflationary Economies” and not continued to apply standard No. 29 “Financial
Reporting in Hyperinflationary Economies™ issued by TMSK.

The Company accounts and recognizes its insurance technical provisions in its financial
statements as of 31 December 2011 in accordance with the "Regulation Regarding the
Technical Reserves of Insurance, Reinsurance and Pension Companies and the Assets to
which These Reserves Are Invested” ("Regulation on Technical Reserves”) dated 28 July
2010 and published in official gazette numbered 27655 effective from 30 September 2010
and the requlations issued for insurance and reinsurance companies by the Treasury
(Note 2.24).

Where necessary, comparative figures have been reclassified to conform to the presentation
of the current year financial statements.

Accounting policies and measurement principles that are used in the preparation of the
financial statements are explained in the notes from 2.4 to 2.25 below.

Changes in Turkish Financial Reporting Standards:
Changes and interpretations in TMS/TFRS those are effective for the periods and the year
starting from 1 January 2011 and not relevant for the financial statements of the Company:

TMS 32 (revised), “Financial instruments: Presentation” (Effective for annual periods
starting on or after 1 February 2010),

TFRYK 19, “Extinguishing Financial Liabilities with Equity Instruments” (Effective for
annual periods starting on or after 1.July 2010),

TFRS 1 (revised), “First-time Implementation of TFRS" (Effective for annual periods
starting on or after 1 July 2010),

TMS 24 (revised), “Related Party Disclosures” (Effective for annual periods starting
on or after 1 January 2011),

TFRYK 14 (amendment), “The Limit on a Defined Benefit Asset, Minimum Funding
Requirements and Their Interaction”, (Effective for annual periods starting on or
after 1 January 201).

Standards in the scope of 2010 Annual Development Project are valid for the reporting
periods that start after 1 January 2011. The above mentioned project includes the
amendments in 6 standards and 1 comment below:

- TERS 1, “First-time Adoption of TFRS",

- TFRS 3, “Business Combinations”,

- TERS 7, “Financial Instruments: Disclosures”,

- TMS 1, “Presentation of Financial Statements”,

- TMS 27, “Consolidated and Separate Financial Statements”,
- TMS 34, “Interim Financial Reporting”,

- TERYK 13, “Customer Loyalty Programmes”.

Standarts that are not effective as yet and early implementation is not adopted by the
Company:

TFRS 7 (revised), "Financial instruments: Disclosures " (Effective for annual periods
starting on or after 1 July 2011),

TFRS 1 (revised), “First-time implementation of TFRS", Effective for annual periods
starting on or after 1 July 2011),

TMS 12 (revised), “Income Taxes", (Effective for annual periods starting on or after
1 January 2012),

TMS 1, (revised), “Presentation of Financial Statements” (Effective for annual periods
starting on or after 1.July 2012),

TMS 19 (revised), “Employee Benefits” (Effective for annual periods starting on or
after 1 January 2013),

TERS 9, “Financial Instruments”, (Effective for annual periods starting on or after
1 January 2015),

TFRS 10, “Consolidated Financial Statements” (Effective for annual periods starting
on or after 1 January 2013),

TERS 11, “Joint Arrangements” (Effective for annual periods starting on or after
1 January 2013).

TFRS 12, “Disclosure of Interests in Other Entities” (Effective for annual periods
starting on or after 1 January 2013).

TFRS 13, “Fair Value Measurement” (Effective for annual periods starting on or after
1 January 2013).

TMS 27 (revised), “Separate Financial Statements” (Effective for annual periods
starting on or after 1 January 2013)

TMS 28 (revised), “Investments in Associates and Joint Ventures” (Effective for
annual periods starting on or after 1 January 2013)

Changes to be effective starting from 1January 2012 in the context of “The Communiqué
on the Calculation of Provision for Incurred But Not Reported Claims (IBNR)" dated
26 December 2011 and numbered 2011/23 (the “Communiqué numbered 2011/23"):

The amounts taken into account as 50% of the negative IBNR results in accordance
with the Communique dated 14 January 2011 and numbered 2011/1 will be taken into
account by 100% for the calculations to be performed after 1 January 2012.
In the calculations of incurred but not reported claim provision after 1 January 2012,
data related to the accrued claim recovery, salvage and other related income will
also be taken into account.
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The Company's efforts to calculate the effects of the abovementioned changes due to
the Standards and Interpretations and the Communiqué numbered 2011/23 on the
Company's financial statements in the subsequent periods is in progress as of the date
of preparation of the financial statements.

2.2 Consolidation

The Company does not have any subsidiaries to be consolidated in the scope of the
“Communiqué on the Preparation of the Consolidated Financial Statements of Insurance,
Reinsurance and Pension Companies” published in Official Gazette dated 31 December
2008 and numbered 27097 which is effective from 31 March 2009.

2.3 Segment Reporting

The Company operates only in Turkey and only in non-life insurance business, treated
as a single reportable segment as of 31 December 2011 and 2010. The Company does not
perform segment reporting in the scope of “TFRS 8 - Segment Reporting”, since it is not
a listed company.

2.4 Foreign Currency Translation

The functional currency of the Company is TL. Foreign currency transactions are translated
into the functional currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at the period end exchange rates of monetary
assets and liabilities denominated in foreign currencies are recognised in the income
statement.

Foreign exchange differences resulting from discounted value of monetary assets such
as foreign currency denominated available-for-sale financial assets are recognised in
income statement and all other changes in the fair values and the foreign exchange
differences of these changes are included in the shareholders' equity.

Foreign exchange differences arising from the translation of financial assets and liabilities
are considered as part of the fair value changes and those differences are accounted
for in the accounts in which the fair value changes are accounted for.

2.5 Property, plant and equipment

All property and equipment are carried at cost less accumulated depreciation. Depreciation
on property and equipment is calculated using the straight-line method. Residual values
of property and equipment estimated over their estimated useful lives are as follows:

Furniture and fixtures
Other tangible assets

315 years
5 years

If there are indicators of impairment on tangible assets except for land and buildings,
areview is made in order to determine possible impairment and as a result of this review,
if an asset's carrying amount is greater than its estimated recoverable amount, the
asset's carrying amount is written down immediately to its recoverable amount by
accounting for an impairment provision. Gains and losses on disposals of property and
equipment are included in other operational income and expenses accounts (Note 6).

2.6 Investment property
The buildings held to earn rental income or for capital appreciation or both, rather than
for use in the main operations or for administrative purposes; or sale in the ordinary

course of business are classified as investment property. Investment properties are
carried at their fair value on the basis of a valuation made by an independent valuation
expert. Changes in fair values of investment properties are recognised in the income
statement in other income (Note 7).

2.7 Intangible assets

Intangible assets consist of the information systems and computer softwares acquired
or developed by the Company. Intangible assets are carried at acquisition cost and
amortised by the straight-line method over their estimated useful lives after their
acquisition date. If impairment exists, carrying amount is written down immediately to
its recoverable amount. The amortisation period of intangible assets vary between 3 to
5 years (Note 8).

2.8 Financial Assets

The Company classifies and accounts for its financial assets as “Loans and receivables
(Receivables from main operations)” and “Available-for-sale financial assets”. Receivables
from main operations are the receivables arising from insurance agreements and they
are classified as financial assets in financial statements. The measurement principle of
TMS 39 is used for these receivables.

Loans and Receivables (Receivables from Main Operations):

Loans and receivables are financial assets which are generated by providing money or
service to the debtor. Loans and receivables are recognised initially at fair value and
subsequently measured at amortised cost using the effective interest method. Fees and
other charges paid related to assets obtained as guarantee for the above mentioned
receivables are not deemed as transaction costs and they are recognized as expense in
the income statement.

The Company accounts for provisions for the receivables in accordance with the
management's evaluations and estimations. The provision is classified as “Provision for
Due from Insurance Operations” on the balance sheet. The Company set its estimations
within the risk policies and the prudency principle by considering of the structure of
current receivable portfolio, financial structure of insurees and intermediaries, non-
financial data and economic conjuncture.

In addition to provision for due from insurance operations, in line with the Turkish Tax
Code article No: 323, the Company provides a “Provision for doubtful receivables under
legal follow-up” for the doubtful receivables which are not included in provision for due
from insurance operations stated above, by considering the amount and nature of these
receivables. This provision is classified as “Doubtful Receivables from Main Operations”
on the balance sheet.

Provision for doubtful receivables is deducted from the related year's income. Recoveries
of amounts previously provided for are treated as a reduction from provisions for overdue
receivables for the period and recorded in the “Provision Expense” account. Such
receivables are written off after all necessary legal proceedings have been completed
(Note 12).

Available-for-sale financial assets:
Available-for-sale financial assets are composed of the financial assets except for the
“Loans and receivables”.
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Available-for-sale financial assets are subsequently measured at fair value after their
recognition. It is considered that the fair value can not be reliably measured if the price
that provides a basis for fair value is not set in active market conditions and amortised
cost value that is calculated using the effective interest method is used as fair value.
Equity securities classified as available-for-sale are carried at fair values if they have
quoted market prices in active markets and/or if their fair value can be reliably measured.
The equity securities that do not have a quoted market price in an active market, and
if their fair value cannot be reliably measured are carried at cost less the provision for
impairment.

“Unrealised gains and losses” arising from the change in the fair value of available-for-
sale financial assets is accounted for under “Valuation of Financial Assets” account in
the shareholders' equity and not reflected in the income statement until the financial
asset is sold, disposed or derecognised. The unrealised gains and losses arising from
the change in the fair value is removed from shareholders' equity and recognised in the
income statement when the financial assets mature or are derecognised.

The Company assesses at each balance sheet date whether there is objective evidence
that an available-for-sale financial asset is impaired. In the case of equity investments
classified s available-for-sale financial assets, such as, a significant or prolonged decline
in the fair value of the security below its cost is considered as impairment. If any objective
evidence for impairment exists for available-for-sale financial assets, the difference
between the acquisition cost and current fair value is deducted from shareholders' equity
and recognised in the income statement. The impairment losses on available-for-sale
equity instruments previously recognised in the profit or loss cannot be reversed through
profit or loss.

In such condition that there's not a risk of collection in the financial assets classified
under available-for-sale financial assets, the Company does not account for a provision
for impairment based on the short-term market fluctuations (Note 11).

2.9 Impairment of Assets
The details about the impairment of assets are explained in the notes in which the
accounting policies of the relevant assets are explained.

Mortgages or guarantees on assets are explained in Note 43. As at 31 December 2011 the
impairment for overdue receivables and for receivables which are not overdue are
disclosed in Note 12 and provision and rediscount expense for the period are explained
in Note 47.5.

2.10 Derivative Financial Instruments
None (31 December 2010: None).

2.11 Offsetting Financial Instruments

Financial assets and liabilities are offset only when there is a legally enforceable right
to offset the recognised amounts and there is an intention to settle on a net basis, or
when the acquisition of the asset and the settlement the liability take place simultaneously.

2.12 Cash and Cash Equivalents

Cash and cash equivalents include cash in hand, demand deposits held at banks, other
short-term highly liquid investments with original maturities of three months or less,
and bank overdrafts.

Cash and cash equivalents included in the statements of cash flows are as follows:

31 December 2011 | 31 December 2010
Cash 1.753 363
Bank deposits 6.053.144 8.005.316
Other cash and cash equivalents (Note 47.1) 4104976 2.213.461
Less - Interest accrual (19.186) (5.212)
Less - Blocked deposits (Note 43) (4194.969) (4110.201)
Total cash and cash equivalents 5.945.118 6.103.667

2.13 Share Capital
The composition of the Company's share capital at 31 December 2011 and 2010 is as
follows:

31 December 2011 31 December 2010
Name of Share | Share amount Share |Share amount
shareholders
Demir Finansal
Grup Holding A.S. %99,98 10.298.295 %99,98 10.298.295
Other %0,02 1705 %0,02 1705
Total %100,00 | 10.300.000 %100,00 | 10.300.000

The Company has not increased its capital in 2011 and 2010.

As of 31 December 2011 and 2010, no privileges are granted to the preference shares
representing the share capital.

The Company is not subject to the registered share capital system.

Other information about Company's share capital is explained in Note 15.

214 Insurance and Investment Contracts - classification

The insurance contracts are those contracts that transfer insurance risk. The insurance
contracts protect the insured against the adverse economic consequences of loss event
under the terms and conditions stipulated in the insurance policy.

The main contracts produced by the Company are mainly in non-life branches such as
fire, marine, accident and engineering insurance agreements:

Fire insurance policies cover mainly fire and theft guarantees for household and business
premises, as well as additional quarantees such as earthquake, indemnity, rent deficiency,
glass breaking and loss profit. Goods, boat, boat building and marina liabilities can be
stated in marine insurance branch. Civil, assembly, machinery breakdown, electronic
equipment and loss of profit are included in engineering policies while casco, traffic,
several liabilities, breach of trust guarantees, glass breaking and theft quarantees are
classified in accident branch policies. In addition, there are also obligatory earthquake
insurance policies written by Turkish Insurance Catastrophic Pool (“TCIP"). The basis of
calculation of the income and liabilities due to the insurance contracts is explained in
Notes 2.21 and 2.24.
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Reinsurance agreements

Reinsurance agreements are the agreements agreed by the Company and reinsurance
company for the loss which may occur in one or more insurance agreements signed by
the Company, and those whose costs are paid.

The Company has a surplus reinsurance agreement which is based on the automatic
acceptance of the risk by the reinsurer according to the reinsurer's participation to the
agreement which is applied when predetermined upper limit retention of the accepted
risks by the company is exceeded in fire, marine, engineering and non-auto accident
branches.

The Company has quota share and excess of loss reinsurance agreements in personal
accident and mistreatment branches.

In the context of excess of loss agreements, the ceded premiums are accounted for on
accrual basis over the related period. The ceded premiums and claims of other agreements
are accounted for on the basis of the accounting of the income and liabilities from the
related insurance contracts.

Premiums Transferred to Social Security Institution

The collection and settlement of expenses with respect to the medical care related
services provided to the injured people due to the traffic accidents have been requlated
by Article 98 of Road Traffic Act numbered 2918 altered by Article 59 of “The Law on
Restructuring of Some Receivables and Changes in Social Security and General Insurance
Law and Other Laws and Law Decrees” (the “Law") numbered 6111 and dated 25 February
2011, In this context, all the traffic accident related medical care services provided by
any public or private health institution will be covered by Social Security Institution
("SSI") regardless of social security status of the injured. Besides, in accordance with
the temporary Article 1 of the Law, all of the expenses with respect to the traffic accident
related medical care services provided before enforcement of the Law, will also be
covered by SSI.

The liability of the insurance companies with respect to the service costs to be incurred
in the context of abovementioned articles has been determined in accordance with the
provisions of “The Requlation on the Principles of Collection of the Costs of the Health
Services Provided due to the Traffic Accidents” dated 27 August 2011 (“The Requlation”),
“The Communiqué on the Principles of the Implementation of the Regulation on the
Principles of Collection of the Costs of the Health Services Provided due to the Traffic
Accidents” dated 15 September 2011 and numbered 2011/17 (the “Communiqué numbered
2011/17") and “The Communiqué on the Accounting of Payments to Social Security
Institution (“SSI") with respect to Treatment Expenses and Introduction of New Account
Codes to Insurance Account Chart” dated 17 October 2011 and numbered 2011/18 (the
“Communiqué numbered 2011/18"). Within this framework, the Company is required to
cede a certain amount of premiums to be determined in accordance with the Regulation
and the Communiqué numbered 2011/17 to SSI in relation to policies issued after 25
February 2011 in “Compulsory Transportation”, “Compulsory Traffic” and “Compulsory
Motor Personal Accident” branches regarding the expenses with respect to the traffic
accident related medical care services provided after enforcement of the Law. Based on
the aforementioned requlations, the Company has calculated the amount of the premiums
to be ceded to SSI as TL985.490 (31 December 2010: None) (Notes 10 and 24) and an

unearned premium reserve amounting to TL657.102 (31 December 2010: None) (Notes 10
and 17) on a daily basis on these premiums and; classified under the accounts of “Premiums
ceded to SSI" and “Change in SSI share of of Unearned Premiums Reserve”, respectively
(Note 19).

However, in the Board of Directors meeting of The Association of the Insurance and
Reinsurance Companies of Turkey dated 22 September 2011 and numbered 18, it was
decided to appeal Council of State for the “suspense of execution” and “cancellation”
of the Regulation and the Communiqué numbered 2011/17; and the cancellation of related
provisions of the Law as being contradictory to the Constitution. The legal procedures
are in progress as of the date of the preparation of the financial statements.

2.15 Insurance contracts and investment contracts with discretionary participation
feature
None (31 December 2010: None).

2.16 Investment contracts without discretionary participation feature
None (31 December 2010: None).

2.17 Borrowings
None (None at 31 December 2010).

2.18 Taxes on Income

Corporate Tax

Corporation tax is payable at a rate of 20% (2010: 20%) on the total income of the
Company and its Subsidiaries registered in Turkey after adjusting for certain disallowable
expenses, exempt income and investment and other allowances. No further tax is payable
unless the profit is distributed.

Dividends paid to non-resident corporations, which have a place of business in Turkey,
or resident corporations are not subject to withholding tax. Otherwise, dividends paid
are subject to withholding tax at the rate of 15%. An increase in capital via issuing bonus
shares is not considered as a profit distribution thus does not incur withholding tax and
no stoppage is applied.

Corporations are required to pay advance corporation tax quarterly at the rate of 20%
on their corporate income. Advance Tax is declared by 14th of the second month following
and payable by the 17th of the second month following each calendar quarter end. Advance
Tax paid by corporations is credited against the annual Corporation Tax liability. The
balance of the advance tax paid may be refunded or used to set off against other liabilities
to the government.

The affiliate shares stocked for minimum 2 years and the 75% of the profit obtained
from the property sales are considered as tax exemptions in such condition that the
amount is added onto capital as prestated in Corporate Tax Law or the amount is kept
in equity for 5 years.

According to Turkish tax legislation, financial losses on the returns can be offset against
period income for up to 5 years. However, financial losses cannot be offset against
previous years' profits.

—_
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There is no such application for the reconciliation of payable taxes with the tax authority.
Corporate tax returns are submitted to the related tax office by the 25th day of the 4th
month following the month when the accounting period ends. In tax reviews authorized
bodies can review the accounting records for the past five years and if errors are detected,
tax amounts may change due to tax assessment.

In-accordance with Tax Law No.5024 “Law Related to Changes in Tax Procedural Law,
Income Tax Law and Corporate Tax Law” published in the Official Gazette on 30 December
2003 to amend the tax base for non-monetary assets and liabilities, effective from 1
January 2004 income and corporate taxpayers are required to prepare the statutory
financial statements by adjusting the non-monetary assets and liabilities for the changes
inthe general purchasing power of the Turkish lira. In accordance with the Law in question,
the cumulative inflation rate for the last 36 months and the inflation rate for the last
12 months must exceed 100% and 10% respectively (TUIK TEFE increase rate). Since the
conditions in question were not fulfilled in both 2010 and 2011, no inflation adjustments
were performed (Note 35).

Deferred income tax

Deferred income tax is provided in full, using the liability method, on temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the
financial statements. Deferred income tax assets and liabilities are determined using tax
rates and tax laws that have been enacted or substantively enacted by the balance sheet
date and are expected to apply when the related deferred income tax asset is realised
or the deferred income tax liability is settled.

Deferred income tax assets are recognised to the extent that it is probable that future
taxable profit will be available against which the temporary differences can be utilised
(Note 21).

2.19 Employee Benefits

The Company accounts for its liability related with employment termination benefits in
accordance with the “Turkish Accounting Standards Regarding Employee Benefits”
("TMS 19") and classifies this liability under the account “Provision for Employment
Termination Benefits”.

According to the Turkish Labour Law, the Company is required to pay termination benefits
to each employee whose jobs are terminated except for reasons such as resignation,
retirement and certain behaviour as specified in the Labour Law. The provision for
employment termination benefits is calculated using the present value of the future
possible liability in line with the Labour Law and using actuarial estimates (Note 22).

2.20 Provisions

Provisions are recognised when the Company has a present or constructive obligation
as a result of past events; it is probable that an outflow of resources will be required
to settle the obligation; and the amount can be reliably estimated. Provisions are measured
considering the expected outflow of economic resources and expenditures, required to
settle the obligation by considering the risks and uncertainties related to the obligation
at the balance sheet date. When the provision is measured by using the estimated cash
outflows that are required to settle the obligation, the carrying value of the provision
is equal to present value of the related cash outflows.

Where some or all of the expenditure required to settle a provision is expected to be
reimbursed by another party, the reimbursement shall be recognised as an asset if and
only it is virtually certain that reimbursement will be received and the reimbursement
can be reliably estimated.

Liabilities that arises from past events and whose existence will be confirmed only by
the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the entity are classified as contingent liabilities and not included
in the financial statements (Note 23).

2.21 Accounting for revenues

Written premium

Written premiums represent premiums on policies written during the period, net of
cancellations. As disclosed in Note 2.24, premium income is recognised in the financial
statements on accrual basis by allocating the unearned premium provision over written
risk premiums.

Reinsurance commissions

Commissions paid to intermediaries related to the underwriting of insurance policies
and commissions received from reinsurers, related to premium cessions, are accounted
for on an accrual basis and accounted in operating expenses in technical part in income
statement. As disclosed in Note 2.24, reinsurance commission income is reflected into
financial statements on accrual basis by allocating the deferred commission income over
received commissions.

Subrogation and salvage income and subrogation receivables

Within the framework of the “Circular on Salvage and Subrogation Income” numbered
2010/13 and dated 20 September 2010 issued by the Treasury, the Company recognizes
receivables from salvage and subrogation under the account “Receivables from main
operations” on an accrual basis as of 31 December 2011 up to coverage limit of debtor
insurance company, on conditions that following the payment of claim, the Company
receives the acquaintance or document agreed on payment from individuals and notification
is made to individuals or insurance company. However, a doubtful receivables provision
for these receivables is accounted in case where related amounts are not collected from
insurance companies after six months and from individuals after four months following
the payment of claim. Accordingly, accrued receivables netted of reinsurer's share from
salvage and subrogation and doubtful receivables provision for salvage and subrogation
are TLO4T.611 (31 December 2010: TL457.924) (Note 17.15-17.19) and TL138.980 (31 December
2010: None) (Note 12), respectively.

Interest income
Interest income is recognised by using the effective interest rate method on an accrual
basis.

Dividend income
Dividend income is recognised as an income in the financial statement when the right
to receive payment is established.

2.22 Leases
None (31 December 2010: None)
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2.23 Dividend distribution

A liability for dividend payments is recognised in the Company's financial statements
in the period in which the dividends are declared as a part of the profit distribution
decision.

2.24 Technical Provisions

Unearned Premium Reserve

An unearned premium reserve is calculated on a daily basis for all policies in force as
of the balance sheet date for unearned portions of premiums written, except for marine
premiums. During the calculation of unearned portion of premiums written on a daily
basis, it is supposed that the policies start at 12.00 noon and finish at 12.00 noon again.
Within the framework of the “Requlation on Technical Reserves”, unearned premium
reserve and the reinsurers' share of the unearned premium reserve of the policies are
calculated as the unearned portion of the premiums and ceded premiums to reinsurers
without deducting commissions or any other deductions, on an accrual and gross basis
(Note 17).

Deferred Commission Expense and Income

Within the framework of the Circular numbered 2007/25 and dated 28 December 2007
published by Treasury, the unearned portion of commissions paid to agencies for the
written premiums and commissions received from reinsurers for the ceded premium, are
recorded as in deferred expenses and deferred income, respectively on the balance sheet,
and as operating expenses on a net basis in the income statement (Note 17).

Unexpired Risks Reserve

Within the framework of Regulation on Technical Reserves, insurance companies are
required to account for an unexpired risk reserve against the probability that future
losses incurred from in force policies may exceed the unearned premium reserve accounted
for the related policies considering expected loss ratios. Expected loss ratio is calculated
by dividing the incurred losses to earned premiums. If the loss ratio calculated for a
branch is higher than 95%, net unexpired risk reserve for that branch is calculated by
multiplying the ratio in excess of 95% with net unearned premium reserve for the related
branch and gross unexpired risk reserve for that branch is calculated by multiplying the
ratio in excess of 95% with gross unearned premium reserve for the related branch. The
difference between gross amount and net amount is recognized as reinsurers' share.

The opening outstanding claims provision amount used in the derivation of expected
loss ratio determined for the calculation of unexpired risk reserve as of 31 December
2011 has been recalculated to conform to the current period; and in accordance with the
Circular numbered 2011/10 and dated 3 June 2011 published by Treasury, 100% of the
closing and opening additional outstanding claims provision amount calculated in
accordance with the new method were considered in the derivation of expected loss ratio
determined for the calculation of unexpired risk reserve as of 31 December 2011,

Based on the Treasury's correspondence dated 18 February 2009 and numbered
B.02.1.HZN.0.10.03.01/540.35, the Company has taken into consideration incurred claims
for the policies written after the Company's restart of its operations on 8 February 2008
in calculation of unexpired risk reserve.

In accordance with the Communiqué numbered 2011/18, in the calculation of expected
loss ratio used for the calculation of unexpired risk reserve as of 31 December 2011, all

amounts related to the premiums and losses to be ceded to SSI are required to be
deducted from the numerator and denominator. In this context, the amounts related to
prior year premiums are calculated based on the principles used in the calculation of
current year ceded premiums and opening unearned premium reserve used for the
calculation of unexpired risk reserve has been restated for the related branches. During
this calculation, the announced amounts stated in the Communiqué numbered 2011/17
for the compulsory traffic policies have been discounted by 8% for the policies written
before 31 December 2010. In addition, the amounts determined using the figures stated
in the Communiqué numbered 2011/17 for the policies issued between
1 January and 25 February 2011 are included in the premiums ceded to SSI for the
calculation of the unexpired risk reserve. On the other hand, the treatment expenses in
the context of the Law and the effects of such expenses are excluded from the paid
claims, opening and closing outstanding claim provisions including incurred but not
reported claims included in the calculation.

The Company has calculated and accounted for net unexpired risk reserve amounting
to TL51.940 as of 31 December 2011 (31 December 2010: TL572.554) (Note 17).

Claim Provision

The Company accounts for accrued and calculated outstanding claim provision for ultimate
cost of the claims incurred, but not paid in the current or prior periods or for the
estimated ultimate cost if the cost is not certain yet, and for the incurred but not reported
claims. Claim provisions are accounted for based on reports of experts or initial
assessments of policyholders and experts, and in the calculations related to the claim
provisions, claim recoveries, salvage and similar gains are not deducted.

The difference between the reported outstanding claims and the ultimate amount
determined within the framework of “The Communiqué related to the Actuarial Chain
Ladder Method" (the "Communiqué") dated 20 September 2010 and numbered with
2010/12, the difference between the reported outstanding claims is taken into account
as incurred but not reported claim amount.

In accordance with the Communiqué which is effective from 30 September 2010, the
insurance companies has to make the calculations on each branch based on actuarial
chain ladder method (“ACLM") with using 5 methods which are mentioned in the
Communiqué which are all based on incurred loss (total of outstanding and paid claims).
The companies has determined the ACLM method for each branch as at 31 December 2010
by evaluating the best appropriate method for the portfolio of the company. The Company
has not eliminated the big claims while calculating the mentioned ACLM method.
Additionally, the ACLM calculations are performed on gross basis and the net amounts
are determined according to in force reinsurance treaties of the Company. The method
which was chosen by the Company for each branch for the ACLM, the results of the ACLM
calculations as of 31 December 2010, the gross and net of reinsurance results and the
limits which are used for the big claims eliminations are represented in Note 17.

As discussed in Note 214, in accordance with the Communiqué numbered 2011/18, since
the Company does not have any liabilities for the medical care coverage for the policies
in “Compulsory Transportation Liability”, “Compulsory Traffic”, “Compulsory Motor
Personal Accident”, outstanding claim files regarding the claims dated before the
enforcement of the Law are closed and the related amount has been classified under
“Paid Claims”. Besides, the treatment expenses in the context of the Law and the effects
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of such expenses are excluded from the paid claims, opening and closing outstanding
claim provisions including incurred but not reported claims included in the calculation.
The paid and outstanding claims; and salvage and claim recovery income related to the
treatment expenses in the context of the Law have to excluded from incurred but not
reported claim provision and claim adequacy calculations as of 31 December 2011 In this
context, the Company excluded the treatment expenses in the scope of the Requlation,
outstanding claims and collected claim recovery, salvage and similar incomes from
previous year's statistics for the year 2008 and after, and used them in the calculation
of incurred but not reported claim reserve.

Based on the Treasury's correspondence dated 18 February 2009 and numbered
B.02.1.HZN.0.10.03.01/540.35, the Company has taken into consideration incurred claims
for the policies written after the Company's restart of its operations on 8 February 2008
in calculation of claims reserve.

With respect to the Communique, 80% of result the incurred but not reported claim
calculations may be taken into account for only year 2010 for the determination of the
amount to be accounted for i the financial statements. The amounts will be taken into
account at minimum 90% of the result of the new incurred but not reported claims for
2011, and all of the amount has to be taken into account in 2012. In this respect, the
Company has taken 90% of the provision for claims incurred but not reported into
account and has accounted for a net additional outstanding claim provision amounting
to TL651.462 at 31 December 2011 (Note 17).

According to the permission letter obtained from th Treasury, claim provisions for all
branches are calculated in accordance with the Regulation on Technical Reserves which
is effective from 30 September 2010 and the circular related with the new branches
numbered 2010/16 and dated 18 October 2010, since the Company has restarted its
operations in 2008 and the lack of proper statistical data set for the calculation of
incurred but not reported claims provision, Within this framework, the difference between
incurred but not reported claims reserve and claim adequacy reserve is calculated by
the actuary of the Company as of 31 December 2010.

Since the Company has restarted its operations in 2008 and lack of statistical data set
to calculate incurred but not reported claims reserves as of 31 December 2010, sector
averages obtained from Undersecretariat of Treasury as of 30 September 2010 have been
used in the calculation of incurred but not reported claims reserve and the Company has
calculated net incurred but nor reported claims reserve amounting to TL284.833 as of
31 December 2010.

Additionally, for the purpose of assessing the adequacy of outstanding claims provisions
for branches in which operations have recently started, an outstanding claims provisions
adequacy table is prepared on a branch basis at the end of each accounting year. While
preparing the adequacy table and calculating the outstanding claims provision; outstanding
claims accrued and realized and incurred but not reported claims provision as well as
all expense charges are taken into account. Within this framework, the ratio of outstanding
claims provision to the total of amounts of paid claims, including all expense charges
with regards to the files, indicates the outstanding claims provisions adequacy ratio. In
case the outstanding claims provisions adequacy ratio relating to these branches is
lower than 100%, the difference between this rate and 100% is multiplied by outstanding
claims provisions for the current period and the outstanding claims adequacy provision
amount is determined. The final outstanding claims provision to be allocated in the

current year is calculated after addition of the outstanding claims adequacy provision
amount separately for each branch. As a result of the calculation of outstanding claims
provision adequacy made for the branches have recently started as of
31 December 2011, the company did not allocate additional provisions as there is no
branch which outstanding claims provision adequacy exceeds % 100.

In accordance with “The Communiqué on the Calculation of Provision for Incurred But
Not Reported Claims (IBNR)" dated 26 December 2011 and numbered 2011/23 (the
“Communiqué numbered 2011/23"), insurance companies are allowed to calculate a
winning ratio over the amounts of legal cases opened against the Company which are
closed in the past 5 years on a sub-branch basis and to reduce a certain portion of the
outstanding claim files under legal follow-up using the calculated winning ratio as of 31
December 2011. The Company has calculated the winning ratio on a sub-branch basis by
dividing the amount of the cases closed in favour of the Company to the total amount
of the leqal cases of which legal processes have been completed in the past 5 years time
as of 31 December 2011.

The principal amounts have been taken into consideration and interest and other charges
have been excluded from winning ratio calculations. In accordance with the Communiqué
numbered 2011/23, the deduction from the outstanding claims under legal follow-up has
been made using the ratio 15% for the branches with winning ratios over 15%.The
Company has calculated win ratio over gross amounts and has determined reinsurance
share of discount amount considering reinsurance share of related files. The net deduction
amount from outstanding claim files using the winning ratios calculated on a sub-branch
basis is TL182.740 (31 December 2010: None). Besides, in accordance with the Communiqué
numbered 2011/23, claim amounts are taken into consideration without any deduction
for all calculations performed to determine incurred but not reported claim provision
(Note 17).

Equalisation Reserve

In accordance with the Regulation on Technical Reserve, insurance companies are required
to record an equalisation reserve for the insurance contracts including earthquake and
credit coverage, in order to cover the catastrophic risks and in order to equalise the
fluctuations within the claim ratios that may occur during the following accounting
periods. Such reserve is calculated over 12% of net earthquake and credit premiums
corresponding to each year. In the calculation of the net premium, the amounts paid for
the non-proportional reinsurance agreements are regarded as ceded premiums.

The insurance companies are allowed to deduct claim payments and outstanding claims
evidenced by expertise reports or official documents received from public institutions
due to earthquake losses from the equalisation reserve, provided that no deduction has
been made from current year charge to the reserve. The Company has not made any
deduction from equalisation reserve during the periods 1 January - 31 December 2011 and
2010 and the Company has accounted for an equalisation reserve of TL86.054 (31 December
2010: TL41.336) (Notes 17 and 47.1).

2.25 Convenience translation into English

The effects of differences between the accounting principles as set out by the insurance
legislation and accounting principles generally accepted in countries in which the financial
statements are to be distributed and International Financial Reporting Standards (*IFRS")
have not been quantified in the financial statements. Accordingly, the financial statements
are not intended to present the financial position and results of operations and changes
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in financial position and cash flows in accordance with accounting principles generally
accepted in such countries and IFRS.

3. Critical accounting estimates and judgments

Preparation of financial statements requires the use of estimations and assumptions
which may affect the reported amounts of assets and liabilities, disclosure of contingent
assets and liabilities as of the balance sheet date and reported amounts of income and
expenses during the financial period. Estimations and assumptions are evaluated and
based on historical experience and other factors, including expectations of future events
that are believed to be reasonable under current circumstances. Although the estimations
and assumptions are based on the best knowledge of the management for existing events
and operations, they may differ from the actual results.

The estimation of the ultimate liability for technical expenses that can be incurred for
the existing insurance contracts is the one of the most critical accounting estimates.
Estimation of the insurance liabilities, by nature, includes the evaluation of several
uncertainties.

4. Management of insurance and financial risk

Insurance risk

The risk under any one insurance contact is the possibility that the insured event occurs
and the uncertainty of the amount of the resulting claim. By the very nature of the
insurance contracts, this risk is random and therefore unpredictable.

For a portfolio of insurance contracts where the theory of probability is applied to pricing
and reserving, the principal risk that the Company faces under its insurance contracts
is that the actual claims and benefit payments exceed the carrying amount of insurance
liabilities. The Company determines its strategy when issuing policies according to the
type of insurance risks taken and the claims occurred.

The Company manages the risks mentioned above by its strategy formed for policy
issuance and the reinsurance agreements to which the Company is a party in all branches.

The concentration of insurance risk (maximum insured loss) in relation to the branches
is summarized below:

31 December 2011 | 31 December 2010
Motor third part liability 73.601.095.000 25.803.965.000
Accident 3.995.840.131 2.973.820.167
Motor own damage 1.231.494.288 934.018.390
Fire and natural disasters 241.138.530 166.455.752
General losses 83.921.611 69.995.217
General liability 76.437.814 50.752.086
Sickness 20.591.217 17.411.052
Marine 18.883.755 11.792.342
Financial losses 8.000.000 5420932
Breach of trust 381.530 106.500
Total 79.217.789.876 | 30.033.797.438

Sensitivity analysis

Financial risk

The Company is exposed to financial risk through its financial assets, reinsurance assets
and insurance liabilities. In particular the key financial risk is that the proceeds from
its financial assets are not sufficient to fund the obligations arising from its insurance
contracts. The most important components of the financial risk are market risk (including
foreign exchange risk, fair value interest rate risk, cash flow interest rate risk and price
risk), liquidity risk and credit risk. The Company's overall risk management programme
focuses on the unpredictability of financial markets and seeks to minimize potential
negative effects on the Company's financial performance. The Company does not use
derivative financial instruments to hedge certain risk exposure. Risk management is
carried out by management under policies approved by the Board of Directors.

(a) Market Risk

i. Cash flow, fair value interest rate and price risk

Since the Company does not have variable rate financial assets and liabilities as of 31
December 2011 and 2010, it is not exposed to interest rate risk arising from the change
in interest rates.

ii. Foreign currency risk

The Company is exposed to foreign exchange risk through the impact of rate changes
at the translation of Turkish Lira pertaining to foreign currency denominated assets and
liabilities. These risks are monitored by the analysis of the foreign currency position.

At 31 December 2011, if USD had strengthened/weakened by 10% against TL with all other
variables held constant, loss before tax would have been higher/lower by TL30.706
(31 December 2010: TL88.108) as a result of foreign exchange losses/gains on the translation
of USD denominated assets and liabilities.

At 31 December 2011, if Euro had strengthened/weakened by 10% against TL with all other
variables held constant, net assets before tax would have been higher/lower by TL10.681
(31 December 2010: TL18.828) as a result of foreign exchange losses/gains on the translation
of Euro denominated assets and liabilities.

The company's foreign assets and liabilities are disclosed in related notes.

iii. Price risk
The Company's financial assets expose the Company to price risk. The Company is not
exposed to commodity price risk.

The Company's available-for-sale financial assets have been stated at market value as
of 31 December 2011. If market price of available for-sale financial assets had been
changed by 5% holding all other variables constant, net assets before tax would have
been higher/lower by T19.282 (31 December 2010: TL6.391)

(b) Credit Risk

Ownership of financial assets involves the risk that counterparties may be unable to
meet the terms of their agreements. The Company's exposure to credit risk arises mainly
from cash and cash equivalents and deposits in banks, financial assets, reinsurer's share
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of insurance liabilities, amounts due from reinsurers, premium receivables from policyholders and intermediaries. The Company management deems these risks as total credit risk to
the counterparty.

The Company monitors the credit risk of financial assets and receivables from insurance operations (including reinsurance receivables) by limiting the aggregate risk to any individual
counterpart and covered by collaterals. Other explanations in relation to these receivables are included in Note 12.

The Company's financial assets except for loans and receivables which are subject to credit risk are generally composed of domestic government bonds and time and demand deposits
kept in banks and other financial institutions in Turkey and such receivables are not deemed to have high credit risk.

(c) Liquidity risk
The Company uses its available cash resources to pay claims arising from insurance contracts. Liquidity risk is the risk that cash may not be available to pay obligations when due at a

reasonable cost. Management sets limits on the minimum portion of funds available to meet such claims.

The table below analyses the Company's financial liabilities and insurance liabilities into relevant maturity groups based on the expected remaining period at the balance sheet or contractual
maturity date. The amounts disclosed in table are the undiscounted cash flows:

Contractual cash flows

31 December 2011 Up to 3 months | 3 months to 1 year 1to 5 years Over 5 years Total
Payables to insurance and Reinsurance companies 1256.308 676.897 - - 1933.205
Total 1.256.308 676.897 g : 1.933.205
Expected cash flows
31 December 2011 Up to 3 months | 3 months to 1 year 1to 5 years Over 5 years Total
Unearned premium reserve -net (*) 347901 6.231146 10.820 17518 6.667.385
Outstanding claim provision (*) 963.306 2125.065 2.216.223 258 5.364.852
Unexpired risks reserve 2.10 48542 84 604 51940
Equalisation reserve s - > 86.054 86.054
Total 1.313.917 8.404.753 2.281.121 164.434 12.170.231

Contractual cash flows

31 December 2010 Up to 3 months | 3 months to 1 year 1to 5 years Over 5 years Total
Payables from insurance and Reinsurance companies 811.246 675917 S : 1487163
Total 811.246 675.917 o . 1.487.163
Expected cash flows
31 December 2010 Up to 3 months | 3 months to 1 year 1to 5 years Over 5 years Total
Unearned premium reserve - net (*) 129.518 4.216.566 27480 - 4433564
Outstanding claim provision (*) 618.198 1239.587 1186.941 : 3044126
Unexpired risks reserve 16.726 552.279 3549 s 572.554
Equalisation reserve 7 - - 41336 41336
Total 164.442 6.068.432 1.217.970 41.336 8.092.180

(*) The Company expects to make payment of outstanding claims under legal follow-up in a period more than one year. Unearned premium reserves calculated on the long-term policies
are shown as long-term in the table above. Outstanding claim provisions and unearned premium reserves are classified as short-term in the balance sheet.

The Company foresees to fulfil the above-explained liabilities by its financial assets and cash or cash equivalents included in the assets.
Fair value of the financial assets

Fair value is the amount at which a financial instrument could be exchanged in a current transaction between willing parties, other than in a forced sale or liquidation, and is best evidenced
by a quoted market price, if one exists.
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The estimated fair values of financial instruments have been determined by the Company using available market information and appropriate valuation methodologies. In fact, analysis
of market information needs interpretation and judgement.

The following methods and assumptions were used to estimate the fair value of the financial instruments for which it is practicable to estimate fair value:
Financial Assets

Foreign currency denominated fair values of balances, which are translated at period end exchange rates, are considered to approximate carrying values. The fair values of certain financial
assets carried at amortised cost, including cash and cash equivalents are considered to approximate their respective carrying values carried at amortised cost due to their short-term

nature. The fair value of premiums receivable is considered to approximate respective carrying values carried at amortised cost.

Financial Liabilities
The fair values of liabilities from main operations and other financial liabilities are considered to approximate to their respective carrying values.

Capital Management
The Company's objectives when managing the capital are:

to comply with the capital requirements required by Treasury,
to safequard the Company's ability to continue as a going concern so that it can continue to provide returns for shareholders.

As of 31 December 2011, the minimum required shareholders' equity amount is calculated as TL3.651.655 (31 December 2010: TL3.756.954) based on the regulation issued on 19 January
2008 related to the “Evaluation and Assessment of the Capital Adequacy of the Insurance, Reinsurance and Pension Companies”. The shareholders' equity calculated as at 31 December
2011 is more than the minimum required shareholders' equity by TL2.482.184 (31 December:2010: TL849.047 more).

5. Segment information

Disclosed in Note 2.3.

6. Property and equipment

6.1 Depreciation and amortisation expenses for the period: TL286.798 (1 January - 31 December 2010: TL394.004).

6.1.1 Depreciation expense: TL91.980 (31 December 2010: TL13.572).
6.1.2 Amortisation expense: TL194.818 (31 December 2010: TL280.432).

6.2 Changes in depreciation calculation methods and effect of such changes on depreciation expenses for the year: None (31 December 2010: None).
6.3 Movements of property and equipment in the current period:
6.3.1 Cost of property and equipment purchased: TL23.300 (1 January - 31 December 2010: TL16.727).
6.3.2 Cost of property and equipment sold or used as scrap: TL183.540 (1 January - 31 December 2010: TL10.641).
6.3.3 Revaluation increases in the current period:
6.3.3.1 Cost of fixed assets (+): TLITT.473 (1 January - 31 December 2010: TL4T 473 decrease).

6.3.3.2 Accumulated depreciation (-): None (1 January - 31 December 2010: None).
6.34 Nature, amount, beginning and ending dates of construction-in-progress: None (31 December 2010: None).
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Movement table of tangible assets is as follows:

1 January 2011 Additions Disposals | 31 December 2011
Cost:
Furniture and fixtures 339.831 23300 363.137
Motor vehicles 183.540 (183.540)
Other tangible assets 25.054 - 25.054
Total 548.431 23.300 (183.540) 388.191
Accumulated depreciation:
Furniture and fixtures (222.522) (74.190) - (296.112)
Motor vehicles (91.388) (12.179) 104.167 .
Other tangible assets (12.552) (5.01m) - (17563)
Total (326.462) (91.980) 104.167 (314.275)
Net book value 221.969 13916
1 January 2010 Additions Disposals |31 December 2010
Cost:
Furniture and fixtures 331.645 12.833 (10.641) 339.837
Motor vehicles 183.540 : : 183.540
Other tangible assets 21160 3894 25.054
Total cost 542.345 16.727 (10.641) 548.431
Accumulated depreciation:
Furniture and fixtures (160.502) (12.437) 10417 (222522)
Motor vehicles (54.680) (36.708) (91.388)
Other tangible assets (8.125) (4.427) (12.552)
Total (223.307) (113.572) 10.417 (326.462)
Net book value 319.038 221.969

As of 31 December 2011 and 2010, the Company has no tangible asset that it received upon the renting operations as the renter.

There is no mortgage on tangible assets' of the Company as of 31 December 2011 and 2010.

1. Investment properties

1 January 2011 Additions Dsiposals Valuation increase 31 December 2011

Fair value:
Investment properties 112.521 (115.000) 177473 835.000
T12.521 (115.000) 177473 835.000
1 January 2010 Additions Dsiposals Valuation increase 31 December 2010

Fair value:
Investment properties 860.000 (40.000) (47413) 112521
860.000 (40.000) (47.473) T12.521
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The fair values of the investment properties are as follows:

Valuation Valuation Fair Value Fair Value
Investment property Company Method 31 December 2011 31 December 2010
Adana Building Taksim Kurumsal (1) 635.000 497521
(atalca Building (*) istanbul Gayrimenkul @) 200.000 160.000
Kiiciikcekmece
Building (**) istanbul Gayrimenkul : 50.000
Silivri Residence (***) - 65.000
835.000 T12.521

(1)Harmonization method used for the results of analysis under income approach and similarity comparison as of 27 January 2012.
(2)Harmonization method used for the results of analysis under income approach and similarity comparison as of 26 January 2012.
(*)The mentioned investment property was sold on 08 February 2012 with a value of TL200.000 (Note 46).

(**)The mentioned investment property was sold on 04 November 2011 with a value of TLI7.500.

(***)The mentioned investment property was sold on 26 August 2011 with a value of TL80.000.

There are no mortgages on investment properties (31 December 2010: None).

8. Intangible Assets

1 January 2011 Additions Disposals 31 December 2011
Cost:
Rights 1205.184 98.013 = 1303.197
Accumulated amortization:
Rights (934.266) (194.818) - (1129.084)
Net book value 210.918 174.13
1 January 2010 Additions Disposals 31 December 2010
Cost:
Rights 1.086.384 118.800 - 1.205.184
Accumulated amortization:
Rights (653.834) (280.432) - (934.266)
Net book value 432.550 210.918

9. Investments in Subsidiaries
As of 31 December 2011 and 2010, the Company has no subsidiaries that have been accounted via shareholders' equity accounting method.

10. Reinsurance assets

31 December 2011 31 December 2010
Reinsurance assets/(liabilities)
Reinsurers' share in outstanding claims provision (Note 17.15 - 17.19) (*) 3464.358 3284721
Reinsurers' share in unearned premium reserve (Note 17.15 - 17.19) 2.931.004 1212.822
Receivables from reinsurance companies (Note 12.1) (*) 1830531 132.137
Deferred reinsurance commission income (Notes 17.15 - 17.19 and 19) (390.404) (249.285)
Payables to reinsurers (**) (1933.205) (1.487.163)

(*)The Company has classified the reinsurance share amounting to TL1.513.027 of a claim payment realized in 2011 amounting to TL1.516.819 under “Receivables from reinsurance companies”;
and the reinsurance share of the outstanding claim amounting to TL770.185 was accounted for as relating to the unpaid portion of the mentioned claim amounting to TLT72.115 as of 31
December 2011. The negotiations regarding the collection of these receivables from reinsurance companies totally amounting to 2.283.212 are in progress as of the date of preparation of
the financial statements.
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(**) The reconciliation process with respect to payables to reinsurance companies amounting to TL708.403 as of 31 December 2011 is in progress as of the date of preparation of the
financial statements.

Reinsurance income/(expenses)

1 January - 1 January -

31 December 2011 31 December 2010

Reinsurers' share in paid claims 3.338.299 922.333
Reinsurers' share of change in unearned premiums reserve (SSI's share excluded) 1.061.080 154.756
Commissions received from reinsurers (gross) 823.791 500.202
§SI's share of change in unearned premiums reserve (Notes 2.14 and 17) 657.102 .
Reinsurers' share of outstanding claims provision 179.631 1296423
Reinsurers' share of unexpired risks reserves (Note 17) (10.191) 21813
Deferral of received commissions from reinsurers (141.119) (145.368)
Ceded premiums to SSI (Notes 2.14 and 24) (985.490) -
Premium ceded to reinsurers (SSI's share excluded) (4.322.794) (2.784.963)

[nformation about reinsurance agreements are disclosed in note 2.14.
11. Financial Assets

11.1 The Company's financial assets are summarised below by measurement category in the table below:

31 December 2011
Blocked Free Total
Available-for-sale financial assets
Eurobond (*) - 162.298 182.298
Investment funds : 3334 3334
Total 5 185.632 185.632
31 December 2010
Blocked Free Total
Available-for-sale financial assets
Investment funds . 121812 121812
Total 3 121.812 127.812

(*)The interest rates of the Eurobonds denominated in USD existing in the available-for-sale portfolio is %6.25 and maturity period is 113 months.(31 December 2010: None).

Loans and receivables 31 December 2011 31 December 2010
Loans and receivables (Note 12) 4194754 2.215.395
Total 4.194.754 2.275.395

11.2 Marketable securities issued during the year other than share certificates: None
(31 December 2010: None).

11.3 Debt securities issued during the year: None (31 December 2010: None).

11.4 Market value of marketable securities and financial assets carried at cost and carrying value of marketable securities and financial assets shown at market value:
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Marketable securities 31 December 2011 31 December 2010
Cost Fair Value Cost Fair Value

Eurobond 150.963 182.298

Investment funds 2.967 3334 121812 121812

Total 153.930 185.632 121.812 127.812

11.5 Marketable securities under “Marketable Securities and Investment Securities” account group and issued by the Company's shareholders, investments or subsidiaries and
the issuers: None (31 December 2010: None).

11.6 Revaluation of property and equipment in the last three years: None (31 December 2010: None).

11.7 - 11.9 Other information about financial assets:

Distribution of financial assets denominated in foreign currency is as follows:

Eurobonds
31 December 2011
Currency FC Amount FX Rate Amount TL
UsD 96.510 18889 162.298
182.298

The Company has no financial assets denominated in foreign currency as of 31 December 2010.

12. Loans and receivables

12.1 Classification of the receivables as receivables from main customers, receivables from interested parties, receivables for the advance payment (short-term and long-term

prepayment) and the others:

31 December 2011 31 December 2010
Receivables from agencies 1951571 1.695.341
Receivables from reinsurance companies (Note 10) 1830531 132.131
Claim recovery and salvage receivables 547 611 457924
Receivables from insurees 3942 29.314
Due from insurance operations 4.333.655 2.275.316
Doubtful receivables from main operations 454713 45473
Receivables from main operations - gross 4.379.128 2.320.789
Provision for doubtful receivables from main operations (-) (45.394) (45.394)
Provision for claim recovery receivables (-) (*) (138.980) o
Receivables from main operations - net 4.194.7154 2.215.395

(*)Disclosed under “Provision for receivables from insurance operations” in balance sheet.

12.2 Due from/due to shareholders, investments and subsidiaries:
Balances and transactions with the related parties are disclosed in Note 45.

12.3 Total mortgages and collateral obtained for receivables:
The details of quarantees and collaterals obtained are as follows:

31 December 2011 31 December 2010
Letter of quarantees 421500 231.000
Cash 231.006 168.820
Real estate mortgage 135.000 135.000
Total 781.506 540.820
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The Company has calculated usable guarantee amount valued as TL150.578 (31 December 2010: TL154.760) as intermediaries that have more guarantee amount than receivable balance is
taken into consideration.

12.4 Receivables and payables denominated in foreign currencies having no foreign exchange rate guarantees, assets in foreign currencies and conversion rates:
The Company has no receivables denominated in foreign currency as of 31 December 2011 and 2010.

12.5-12.7 Other information about loans and receivables:
The aging of due from insurance operations is as follows:

31 December 2011 31 December 2010
Overdue 189.935 221759
Up to 3 months 463.626 445114
3 to 6 months 1682550 1230.031
6 months to 1 year 167.013 25615
2503.124 2142519
Receivables from reinsurance companies 1830531 132.137
Doubtful receivables from main operations 45473 45473
Provision for doubtful receivables from main operations (-) (45.394) (45.394)
Provision for claim recovery receivables (-) (138.980) -
Total 4.194.754 2.215.395
Movement table of provision for doubtful receivables from main operations is as follows:
201 2010
Opening balance - 1 January 45394 18.697
Additions during the period . 26.697
Closing Balance - 31 December 45.394 45.394
The movement of provision for claim recovery receivables is as follows:
201 2010
Opening balance - 1 January 3 S
Additions during the period 138.980
Closing Balance - 31 December 138.980
The aging of the overdue but not impaired receivables from policyholders and agencies are as follows:
31 December 2011 31 December 2010
Up to 1 month 25493 43.057
1to 4 months 23343 9.586
Above 4 months 141.099 169.116
Total 189.935 221.159

There exists no guarantee letters for receivables above. (31 December 2010: None).

13. Derivative Financial Instruments

None (31 December 2010: None).
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14. Cash and Cash Equivalents

Cash and cash equivalents that are included the statements of cash flow

s for the period

1 January - 31 December 2011 and 2010 are shown in Note 2.12 and the details of bank deposits of the Company are as follows:

31 December 2011 31 December 2010
Cash 1.753 363
Bank deposits 6.003.144 8.005.316
Other cash and cash equivalents (Note 47.1) 4104976 2.213 461
Total 10.159.873 10,219,140
31 December 2011 31 December 2010
Bank deposits in TL

- Demand deposits 79.395 5921
- Time deposits 5.519.551 6.912.199
5.598.946 6.918.126

Foreign currency denominated bank deposits
- Demand deposits 3702 19.378
- Time deposits 431310 1.062.540
435.012 1.081.918
Interest accrual 19186 5.272
Total 6.053.144 8.005.316

As of 31 December 2011, the Company has blocked bank deposit in favour of Treasury amounting to TL4.194.969 (31 December 2010: TL4.110.201) (Note 43).

The maturities of the Company's time deposits are less than three months (31 December 2010: less than 3 months) and weighted average interest rates are presented below:

31 December 2011 31 December 2010
(%) (%)
1L 1,67 9,03
EUR 424 448
UsD 5,63 215
Foreign currency denominated time and demand deposits are as follows:
31 December 2011
Foreign currency 1L
Time Demand Time Demand
usD 167.267 47 315.950 1.033
EUR 47205 115.360 -
GBP 915 . 2.669
Total 431.310 3.702
31 December 2010
Foreign currency 1L
Time Demand Time Demand
UsD 574550 1520 868.254 2.350
EUR 85.05 7833 174.286 16.050
GBP - 409 - 978
Total 1.062.540 19.378
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15. Capital

The Company's total amount of nominal shares is 10.300.000 units (31 December 2010: 10.300.000 units) which has all been paid.

There has been no change in the capital of the Company in the preiods 1 January- 31 December 2011 and 2010.

Legal Reserves:

Retained earnings as per the statutory financial statements, other than legal reserves, are available for distribution subject to the legal reserve requirement referred to below. The legal
reserves consist of first and second reserves, appropriated in accordance with the Turkish Commercial Code. The Turkish Commercial Code stipulates that the first legal reserve is
appropriated out of statutory profits at the rate of 5% per annum, until the total reserve reaches 20% of the Company's paid-in share capital. The second legal reserve is appropriated
at the rate of 10% per annum of all cash distributions in excess of 5% of the paid-in share capital. Under the Turkish Commercial Code, the legal reserves can only be used to offset
losses and are not available for any other usage unless they exceed 50% of paid-in share capital. The Company's legal reserves are TL597.816 as of 31 December 2011 and 2010. Legal
reserves have not changed since 2010.

16. Other reserves and equity component of discretionary participation feature

Information about other reserves classified in share capital is explained in Note 15.

17. Insurance liabilities and reinsurance assets

17.1 Guarantees to be provided and quarantees provided for life and non-life branches:

31December 2011 | 31 December 2010
Required guarantee amount to be provided for life and non-life branches 1.211.685 1.235.651
Guarantees provided for life and non-life branches (Note 43) (*) 4194969 4110201

(*)In accordance with the article 4 of Communiqué regarding “The Financial Structure of Insurance, and Reinsurance and Pension Companies”, published in the Official Gazette (No:26606)
dated 7 August 2007 in accordance with the adaptation to the Insurance Law, the insurance companies and pension fund companies operating in personal accident and life branches should
provide guarantees that equal to one third of required capital amount in each capital adequacy calculation period.

17.2 Number of life policies, the number and mathematical reserve amount of the life policies that enter and exit during the year and current status: None (31 December 2010:
None).

17.3 Guarantee amount to be provided for life branch: Disclosed in Note 4.
17.4 Unit prices of pension funds and savings founded by the Company: None (31 December 2010: None).
17.5 Units and amounts of share certificates in portfolio and in circulation: None (31 December 2010: None).

17.6 Numbers and portfolio amounts of the individual and group pension funds' participants (entered, left, cancelled during the period and the current participants): None
(31 December 2010: None).

17.7 Valuation methods of profit share calculation for life insurance: None (31 December 2010: None).

17.8 Number of units and individual/group allocation of gross/net contribution amounts of the private pension fund participants at the Company during the period: None (31
December 2010: None).

17.9 Number of units and individual/group allocation of gross/net contribution amounts of the private pension fund participants transferred from another company during the
period: None (31 December 2010: None).

17.10 Number of units and individual/group allocation of gross/net contribution amounts of the private pension fund participants transferred from the life insurance portfolio to
the private pension fund portfolio during the period: None (1 January-31 December 2010: None).
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17.11 Number of units and individual/group allocation of gross/net contribution amounts of the private pension fund participants that left the Company and transferred to another
company or that left the Company but did not transfer to another company: None (31 December 2010: None).

17.12 Number of units, gross/net premiums and individual/group allocation for life policyholders that joined the portfolio during the period: None (31 December 2010: None).

17.13 Number of units, gross/net premiums and individual/group allocation of mathematical reserves for life policyholders that left the portfolio during the period: None (31
December 2010: None).

17.14 Profit share allocation rate to the life policyholders: None (31 December 2010: Nong.).
17.15-17.19 Other required information about liabilities from insurance agreements:

Outstanding claims provision:

201
Gross Reinsurers' share Net
Opening balance- 1 January 5.857.601 (3.097.708) 2.159.893
Paid Claims (2.196.899) 529.000 (1.667.899)
Change
- Current period outstanding claims 5.624.315 (1.871.356) 3.753.019
- Prior years'outstanding claims (1.729.220) 1.780.337 57
Closing balance - 31 December 1.555.857 (2.659.121) 4.896.130
Claims incurred but not reported (Note 2.24) 1489.750 (838.288) 651462
Deduction amount calculated in accordance with winning ratio (Note 2.24) (216.397) 33.657 (182.740)
Total 8.829.210 (3.464.358) 5.364.852
2010
Gross Reinsurers' share Net
Opening balance- 1 January 3103517 (1.150.016) 1953501
Paid Claims (730.088) 84.221 (645.867)
Change
- Current period outstanding claims 3.7198.259 (1.852.852) 1945407
- Prior years'outstanding claims (314.087) (179.061) (493.148)
Closing balance - 31 December 5.857.601 (3.097.708) 2.759.893
Claims incurred but not reported 411852 (187.019) 284833
Total 6.329.453 (3.284.721) 3.044.726
Unearned premium reserve:
201
Gross Reinsurers' share Net
Opening balance- 1 January 5.646.386 (1212.822) 4433564
Net change (*) 3.952.003 (1.7118.182) 2233821
Closing balance - 31 December 9.598.389 (2.931.004) 6.667.385

(*) As discussed in Note 2.14, reinsurance share of unearned premium reserve as of 31 December 2011 SSI share of unearned premium reserve amounting to TL985.490 calculated on a
daily basis over premiums ceded to SSI amounting to TL657.102 (Note 19).

2010
Gross Reinsurers' share Net
Opening balance- 1 January 1681512 (458.066) 1223506
Net change 3964.814 (T54.756) 3.210.058
(losing balance - 31 December 5.646.386 (1212.822) 4433564
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As of 31 December 2011, deferred commission income and deferred commission expenses are TL390.404 (31 December 2010: TL249.285) and TL1.656.800 (31 December 2010: TL946.735)
respectively and are classified under current deferred income and current deferred expenses in the balance sheet.

Unexpired Risk Reserve:
201
Gross Reinsurers' share Net
Opening balance- 1 January 594,367 (21.813) 572.554
Net change (531.405) 10.791 (520.614)
Closing balance - 31 December 62.962 (11.022) 51.940
2010
Gross Reinsurers' share Net
Opening balance- 1 January o g y
Net change 594 367 (21.813) 572.554
Closing balance - 31 December 594.367 (21.813) 572.554
Equalisation Reserve (*):
201
Gross Reinsurers' share Net
Opening balance- 1 January 41336 - 41336
Net change 44118 g 4418
Closing balance - 31 December 86.054 : 86,054
2010
Gross Reinsurers' share Net
Opening balance- 1 January 8.219 g 8.219
Net change 3307 . 3307
Closing balance - 31 December 41.336 . 41336

(*) Reserves mentioned are net calculated amounts as disclosed in Note 2.24.
Wining Rate Calculations Related to Outstanding Claims Under Legal Follow Up:

In accordance with the Communiqué numbered 2011/23, the Company has calculated the winning ratio on a sub-branch basis by dividing the amount of the cases closed in favour of the
Company to the total amount of the leqal cases of which legal processes have been completed in the past 5 years time as of 31 December 2011. Since the Company which started its
operations in 2008 does not have historical information for 5 years, in accordance with the Communiqué numbered 2011/23, the deduction from the outstanding claims under legal follow-
up has been made using the ratio 15% for the branches with winning ratios over 15%. The winning ratios calculated and the deduction amounts from outstanding claim files on a sub-
branch basis as of 31 December 2011 are as follows (Note 2.24):

Sub-branches Winning Ratio (%)
Compulsory Traffic 15
Legal liability 15
Motor vehicles T
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The Company prepares the claim development table in accordance with the Regulation on Technical Reserves:

Claim development table on gross incurred claims basis as of 31 December 2011

1January 2005- | 1January 2006- | 1January 2007-| 1January2008-| 1January2009- | 1January2010- | 1January 2011 - Total Gross
Accident Period: | 31 December 2005 | 30 December 2006 | 30 December 2007 | 30 December 2008 | 30 December 2009 | 30 December 2010 | 30 December 2011 Incurred Claim
Claim incurred in
the year of accident 94389 1849426 10.502.151 17.425.151 298717
1year later 101.860 861.844 7506104 - 8.469.808
2 years later 8.913 182.114 191.087
3 years later - -
4 years later
5 years later
6 years later
Total incurred
gross claim 205.222 2893.384 18.008.255 17.425.151 38.532.012

Claim development table on gross incurred claims basis as of 31 December 2010:

1Janvary 2004- | 1January 2005-| 1January 2006-| 1January 2007-| 1January 2008- | 1January2009- | 1January 2010- Total Gross
Accident Period: | 31 December 2004 | 31December 2005 | 31 December 2006 | 31 December 2007 | 31December 2008 | 31 December 2009 | 31 December 2010 | Incurred Claim
Claim incurred in
the year of accident 94389 1849.426 10.502.151 12.445.966
1year later 101.860 861.844 963.704
2 years later 8.973 . 8.973
3 years later
4 years later
5 years later
6 years later
Total incurred
gross claim 205.222 2.1M1.210 10.502.151 13.418.643

In accordance with the Communiqué, Company selected the most appropriate method for the structure of the company portfolio and in accordance with the decision the Actuary of the
Company for the ACLM calculation done for the first time in each branch. The methods and the additional amounts as of 31 December 2011 to be booked as gross and net of reinsurance

are as follows:

Gross Additional Net Additional Gross Additional Net Additional
Branch Applied Method Provision Provision Provision (90%) Provision (90%)
Compulsory Traffic Munich 1.000.959 1.000.959 900.863 900.863
Accident Standart 1.000.293 60.018 900.264 54.016
Marine Standart 2.315 ATl 2131 214
Fire and Natural Disasters Munich 232 881 2.090 793
General Liability (*) Standart (803) (803) (T23) (123)
General Losses (*) Standart (16.132) (3.110) (14519) (3339)
Motor Own Damage (*) Standart (333.735) (333.735) (300.362) (300.362)
Total - 31 December 2011 1.655.278 123.841 1.489.750 651.462

(*)For the branches with negative results according to the ACLM calculation, 50% of the negative results is taken into account according to the Communiqué dated 14 January 2011

numbered 2011/1.




The ACLM calculations are performed on a gross basis and the net amounts are determined in accordance with in-force or related reinsurance agreements of the Company. Within this
framework, The Company has considered retention limit occured in the last year as offsetting method by taking related reinsurance agreements in effect into consideration as of 31

December 2011.

Since the Company has restarted its operations in 2008 and due to lack of statistical data set to calculate incurred but not reported claims reserves as of 31 December 2010, sector averages
obtained from Undersecretariat of Treasury as of 30 September 2010 have been used in the calculation of incurred but not reported claims reserve and the Company has calculated net
incurred but nor reported claims reserve amounting to TL284.833 as of 31 December 2010. In line with the Requlation on Technical Reserves, Circular and related regulations, incurred
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but not reported claims calculated as of 31 December 2010 via sector averages are as follows:
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Branch Gross Additional Provision | Net Additional Provision
Compulsory Traffic 280.040 21
Accident 15481 14731
Motor Own Damage 33.988 25,670
General Liability 29.212 8.466
Motor Own Liability 22128 4.866
Fire and Natural Disasters 13.481 2168
General Losses 12411 874
Marine 4094 450
Health/Sickness 557 421
Breach of Trust 309 62
Water vehicles 85 13
Total 471.852 284.833
Claim Recovery Income:

The amounts of the net salvage and subrogation income which are collected and the accrued income amounts from salvage and subrogation receivables with respect to the claims paid

by the Company are as follows:

Accrual
31 December 2011 31 December 2010
Gross Reinsurers' Shere Net Gross Reinsurers' Shere Net
Motor own damage 409,61 409,61 319.924 319.924
Fire and natural disasters 100.000 100.000 100.000 100.000
Motor phird party liability 38.000 38.000 38.000 38.000
Total 547.611 547.611 451.924 451.924
Collection
31 December 2011 31 December 2010
Gross Reinsurers' Shere Net Gross Reinsurers' Shere Net
Motor own damage 973.784 973.784 346,479 346.479
Fire and natural disasters 352 352 - -
Motor third party liability 8.1 8. o -
Total 982.253 982.253 346.479 346.479

18. Investment contract liabilities

None (31 December 2010: None).
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31 December 2011 31 December 2010
Payables to reinsurance companies 1933.205 1525521
Rediscount of payables to reinsurance companies (-) : (38.364)
Other payables due to main operations 3433 1695
Payables due to main operatiins 1936.638 1488.858
Payables to SSI regarding to Treatment Expenses (*) 525.947 g
Received deposits and quarantee letters 231,006 168.820
(ther payables 146.744 155.196
(ther Payables 903.697 324.016
Deferred commission income (Notes 10 and 17.15 - 17.19) 390.404 249.285
Total short term payables 3230739 2.062.159
Payables to SSI regarding to medical expenses (**) 475.099
Total long term payables 415.099
Total trade and other payables, deferred income 3.705.838 2.062.159

(*) Payables to SSI regarding to treatment expenses - short term:

31 December 2011 31 December 2010
Premiums ceded to SSI between 27 August 2011 - 31 December 2011 525.491
Short term portion of closed incurred but not reported claims provision 7550
Premium payments to SSI in the current period (7.094)
Total 525.941

(**) Payables to SSI regarding to treatment expenses - long term:

31 December 2011 31 December 2010
Premiums ceded between 25 February 2011 - 26 August 2011 459.999
Short term portion of closed incurred but not reported claims provision 15100
Total 475.099

As disclosed in Note 2.14, in certain branches, regarding the expenses with respect to the traffic accident related medical care services provided after enforcement of the Law, the Company
is required to cede a certain amount of premiums written after 25 February 2011 to SSI to be determined in accordance with the Communiqué numbered 2011/17. Based on the aforementioned
requlations, the Company has calculated the amount of the premiums to be ceded to SSI as TL985.490 and an unearned premium reserve amounting to TL657.102 on a daily basis on these
premiums. In accordance with the Communiqués numbered 2011/17 and 2011/18, the Company classified a certain portion of ceded premiums to SSI amounting to TL525.491 to the account
“Payables to SSI regarding medical expenses - short term” and deducted the payment amount realised until 31 December 2011 amounting to TL7.094. The remaining part of ceded premiums

to SSI'amounting to TL459.999 is classified under the account “Payables to SSI regarding medical expenses - long term”.

As disclosed in Notes 2.14 and 2.24, in accordance with the Communiqué numbered 2011/18, the Company has closed outstanding claim files regarding the claims related to treatment
expenses dated before the enforcement of the Law and “incurred but not reported claims to be closed” calculated with respect to the related treatment expenses and classified the
respective amounts to the “Paid claims” account. In accordance with the Communiqué numbered 2011/18, the Company has performed the incurred but not reported claims provision
calculations both including and excluding data related to treatment expenses as of 31 March 2011 and the difference between these calculations is determined as “incurred but not reported
claims to be closed”. Accordingly, the Company transferred the “incurred but not reported claims to be closed” calculated in accordance with the Communiqué numbered 2011/18 amounting

to TL22.650 to the account “Paid Claims” and classified TL7.550 to the short term, classified TL15.100 to the long term account “Payables to SSI regarding medical expenses”.
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The provision calculated in accordance with the abovementioned principles with respect to the claims related to treatment expenses dated before the enforcement of the Law for the
charges to be received in the subsequent years will be determined in accordance with the liability notifications by Treasury in 2012 and 2013 and the difference between the calculated
provision and finalised liability will be accounted for under the income statements of related periods.

Related party balances are disclosed in Note 45.

The Company has no foreign currency denominated liability as of 31 December 2011.

31 December 2010
Currency FX Amount FX Rate TL Amount
UsD 11412 15460 17.643
Total 17.643

20. Borrowings
None (31 December 2010: None).
21. Deferred income tax

Deferred income tax is calculated for the temporary differences in the balance sheet items arising due to measurement in financial statements and measurement in accordance with Tax
Law.

In accordance with the current tax requlations, the tax rate is determined as 20% and 5% for the deferred income tax assets and liabilities calculated in the financial statements (31
December 2010: 20% and 5%).

As of 31 December 2011 and 2010 the temporary differences giving rise to deferred income tax assets and deferred income tax liabilities with using appropriate tax rates are as follows:

Cumulative temporary Deferred income tax
differences assets/(liabilities)
31 December 2011 31 December 2010 31 December 2011 31 December 2010
Deferred income tax assets
Provision for employment termination benefits 144.801 - 28960 -
Provision for claim recovery receivables 138.980 o 2119
Unexpired risk reserves 51940 - 10.388
Provision for doubtful receivables from main operations 45394 o 9.019
Equalisation reserve 41348 o 8.210
Unused vacation reserve 33300 35.658 6.660 1132
Rediscount on receivables : 5.753 . 1151
Total 455.763 41.41 91.153 8.283
Deferred income tax liabilities
Amortisation difference (196.702) (227.867) (39.341) (45.574)
Valuation difference of investment properties (287.248) o (14.362) -
(ther - (92.480) - (18.496)
Total (483.950) (320.347) (53.703) (64.070)
Net deferred tax assets
[(liabilities) (Note 35) 37.450 (55.787)
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The movement of deferred tax assets and liabilities in the period is as follows:

201 2010
Opening balance - 1 January (55.787) (48.552)
Deferred tax (expense)/income (Note 35) 93.231 (7.235)
Closing Balance - 31 December 37.450 (55.787)

Deferred tax is calculated using liability method on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial statements.
Deferred tax assets and liabilities are determined using tax rate and tax legislation that have been enacted at the balance sheet date and are expected to apply when the related deferred
income tax asset is realised or the deferred income tax assets liabilities are settled.

Deferred income tax assets are recognised to the extent that it is probable that future taxable profit will be available against which the temporary differences and tax losses can be utilised.
Within this framework, the Company has TL8.528.173 (31 December 2010: TL5.119.773) of financial loss and accumulated temporary difference, out of which the Company has not recognized
the TL1.705.635 (31 December 2010: TL1.023.955) net deferred tax assets as of

31 December 2011 on the financial tables.

31 December 2011 31 December 2010

201 - 231583
2013 1508.027 1508.027
2014 1521112 1521112
2015 1858.991 1.858.991
2016 3639.983 -
8.528.173 5.119.773

22. Retirement benefit obligations

31 December 2011 31 December 2010

Provision for employment termination benefits 144.801 124.003
Total 144.801 124.003

Under Turkish Labor Law, the Company is required to pay termination benefits to each employee who has completed one year of service and whose employment is terminated without
due cause, is called up for military service, dies or who retires after completing 25 years of service (20 years for women) and achieves the retirement age (58 for women and 60 for men).

The amount payable consists of one month's salary limited to a maximum of TL2.731.85
(31 December 2010: TL2.517,01) for each year of service at 31 December 2011.

The liability is not funded, as there is no funding requirement.
The provision has been calculated by estimating the present value of the future probable obligation of the Company arising from the retirement of the employees.

TMS 19 requires actuarial valuation methods to be developed to estimate the enterprise's obligation. Accordingly, the following actuarial assumptions were used in the calculation of the
total liability:

31 December 2011 31 December 2010
Discount rate per annum (%) 4,66 4,66
Turnover rate to estimate the probability of retirement (%) 97 98

The principal assumption is that the maximum liability will increase in line with inflation. Thus, the discount rate applied represents the expected real rate after adjusting for the anticipated
effects of future inflation. As the maximum liability is revised semi-annually, the maximum amount of TL2.805,04 (1 January 2011: TL2.731,85) which is effective from 1 January 2012, has
been taken into consideration in calculating the provision for employment termination benefits.
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Movement in the provision for employment termination benefits in the current period is as follows:

201 2010

" Opening balance - T January 124003 103.043

Paid during the period (Note 33) (29.192) (6.216)

Charge for the period 50590 27176
—Closing baiance = 31 December Ma80r | 124003 |

23. Provisions for other liabilities and charges

Commitments and contingent liabilities not recognised as liabilities are disclosed in Note 43.

Guarantees and pledges received are disclosed in Note 12.3.

The details of provisions that are classified under provisions for expense accruals in balance sheet are as follows:

31 December 2011 31 December 2010
Unused vacation provision 33300 35.658
Total 33.300 35.658
The distribution of premium income is as follows:
10cak - 31 Aralik 2011 10cak - 31 Aralik 2010
Gross Reinsurers "share Net Gross Reinsurers' share Net
Motor Third Party
Liahilid,, (%) £ LE9.N07 Vi YaRTaTa)Y £ 010000 N LLL (AN 140214\ 91 (NT7 A2
LICIUIIII.Y U 0.9J9CU71 (JI01U7) 0.U1J.700 £.0J0.040 "7.C1%) L.OUT. 7%
L) (7L £9N) L1729 047 A-420 900 141090\ 4274900
VOtU GW Ba aqe 5256 83 (10.0LU) J.113.J09 3.430.LU7 \01.0LU) 4.910.907
A id YAEQN 2090407 12.9092.90C\ LA 219 210A-N2L (A0 440\ L4900
RULIUETIU ) 9.0L7.0UT O.L73.97J] JIU.LIC L.175.UC0 {1-JJ7.000) 004,990
fe and nah.ml rH 'y 10120292 (074 A4\ 120 400 7921020 (LLE AT Ll ACQ
ararurdasters TLUIL7LC \0T4.59%) 190700 Icrst7 (00UHTT) JOARJU
(;enera lnccac L7 010 (AN LTT) CL 91 240.N2C (90F 70 799LN
[LVANvAY JJT.710 WULOTT) JULHI JO7.ULY \L7J01J) [VEVLY)
(iEﬁEfa a’hilih. IMNAIET 1492 420\ 40010 12040 A {£1.990\ £O97L
onre LU IJT A7) VU710 170U \UILLU) VUJTU
—Marine 140524 {71520} 69.004 108461 (85563 22-898—
—Heﬂfh/%@ekﬂe” E2700 (E 271\ AQ 338 AANQ2 (2 QL4) AN2N4
3J JJUTu/ Iy TUJ TT.U00 \eAUYY) TFULIV
Watar vahielac E Al (A 1R2) 19280 2 QN4 (2970) R97
wacwrvemvercs JA 1Ly LCJ7 LU0V \LLr7) v
Rraach nf Truct ALLN (1EAT) 1002 1140 (48) 1101
oreacmorimast J.Juu \Loury 1779 o7 \\) T
I A 128 11 17
|8V \III[ L1
- 12.102.004——10.666.087 (2.784.963) 7.881.124—
mummm&ﬁmmwwmm 19
- 19).

25. Fee income

None (31 December 2010: None).

26. Investment income

1 January - 31 December 2011 |1 January - 31 December 2010
Cash and cash equivalents
Interest income 1718.758 128.315
Other 179.887 23.755
Total 898.645 752.070

ing
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Information about realised gain/loss on available-for-sale financial assets is disclosed in Notes 15 and 26.

28. Net fair value gains on assets at fair value through income
Disclosed in Note 7.

29. Sigorta Hak ve Talepleri

Disclosed in Note 7.

30. Investment contract benefits

None (31 December 2010: None).

31. Other expenses

1 January - 31 December 2011

1 January - 31 December 2010

Operating expenses classified under technical part

6.259.178

515319

Total (Note 32)

6.259.178

5.153.196

32. Expenses by nature

The details of the operating expenses in income statement are as follows:

1 January - 31 December 2011

1 January - 31 December 2010

Commission expenses 2.924.255 1.785.747
Personnel expenses (Note 33) 2.285.826 2.064.800
Tax 344,001 208.022
Asistance premiums 259.325 192.994
Advisory expenses 159.093 57.948
Rent expenses 193107 179.583
Office expenses 132.567 126.336
Fuel and vehicle maintenance expenses 118.498 86.614
Reinsurance commission income (682.672) (354.834)
Other expenses 525.178 805.986
Total (Note 31) 6.259.178 5.153.196

33. Employee benefit expense

1 January - 31 December 2011

1 January - 31 December 2010

Salary payments 1.847.064 1.724.019
Employer share of social security premium 2037192 250.787
Food and transportation expenses 100.742 63470
Employment termination benefits (Note 22) 29.192 6.216
Notification benefits paid 24453 -
Other 9.983 20.308
Total (Note 32) 2.285.826 2.064.800
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Total salaries and benefits paid to the members of the Board of Directors, General Manager, General Coordinator, Assistant General Manager and other executive management are explained
in Note 1.6.

The Company does not have any shared-based payments.

34. Finance Costs

34.1 Total Financial Expenses for the Period: None (1 January - 31 December 2010 ).
34.1.1 Expenses related to production cost: None (1 January - 31 December 2010 ).
34.1.2 Expenses related to tangible assets: None (1 January - 31 December 2010 ).
34.1.3 Directly expensed: None (1 January - 31 December 2010 ).

34.2 Financial expenses related to shareholders, subsidiaries and investments (any amount exceeding 20% of total will be illustrated separately): None (1 January -
31 December 2010: None).

34.3 Sales to/purchases from shareholders, subsidiaries and investments (any amount exceeding 20% of total will be illustrated separately): Related party transactions and
balances are disclosed in Note 45.

34.4 Interest, rent or other charges received from or paid to shareholders, subsidiaries and investments (any amount exceeding 20% of total will be illustrated separately):
Related party transactions and balances are disclosed in Note 45.

35. Income Taxes

Tax income and expenses in the income statement for the period 1January- 31 December 2011 and 2010 is summarised below:

1 January - 31 December 2011 |1 January - 31 December 2010

Deferred tax income/(expenses) (Note 21) 93.231 (7.235)
Total tax income/(expenses) 93.231 (1.235)
31 December 2011 31 December 2010

Prepaid taxes 101.095 90.599
Total 101,095 90.599
Deferred tax asset (Note 21) 91153 8.283
Deferred tax laibilitiy (Note 21) (53.703) (64.070)
Deferred tax asset, net (Note 21) 31.450 (55.781)

Actual taxation charge confirmation is as follows:

1 January - 31 December 2011 1 January - 31 December 2010
Profit/(loss) before current and deferred income tax (-) (3.524.494) (2.972.514)
Enacted tax rate %20 %20
Tax calculated by enacted tax rate 704.899 594503
Effect of discounts and exceptions 116.335 )
Expenses not allowable for tax purposes o (229.940)
Effect of the accumulated financial losses tax asset of which cannot be calculated (121.997) (371.798)
Tax income/(expense) for current period 93.2371 (1.235)
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36. Net foreign exchange gains

1 January - 31 December 2011

1 January - 31 December 2010

Technical income

129.715

43156

Total

129.715

43.156

31. Earnings per share

Loss per share is calculated by dividing net loss for the period into weighted average unit share of the Company.

1 January - 31 December 2011

1 January - 31 December 2010

Net loss for the period (-) (3.431.257) (2.979.749)
Weighted average number of shares with

face value of TL 1 per share 10.300.000 10.300.000
Loss per share (-) (TL) (0.33) (0.29)

38. Dividends per Share

The Company did not make any dividend distribution in the period 1 January - 31 December 2011 and 2010.

39. Cash Generated from Operations

Disclosed in the statement of cash flows.

40. Convertible Bonds

None (31 December 2010: None).

41. Redeemable Preference Shares

None (31 December 2010: None).

42. Contingencies

31 December 2011 31 December 2010
Outstanding claims litigations against the Company (*) 1897.362 2121594
Total 1.897.362 2.121.59%4

(*)Related item is accounted for in outstanding claim provision and the movement table of outstanding claim provision is disclosed in Note 17. The amount represents the retention of
the Company and gross amount s TL1.438.954 (31 December 2010: TL1581,648). As disclosed in Notes 2.24 and 17.15, in accordance with the Communiqué numbered 2011/23, the Company
made deduction from the outstanding claim provision under leqal follow up amounting to TL216.397 in gross basis and TL182.740 as of 31 December 2011 (31 December 2010: None)

43. Commitments

The details of the letter of guarantees given are as follows:

Currency 31 December 2011 31 December 2010
1L 167.000 60.983
Total 167.000 60.983
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Mortgages or restrictions on assets:

31 December 2011 31 December 2010
Bank Deposit (*) 4194969 4110201
Total 4.194.969 4.110.201

(*) As of 31 December 2011, TL4.194.969 amount of the deposits have been blocked in favor of Treasury (31 December 2010: TL4.110.201).

44. Business combinations

None (31 December 2010: None).

45. Related-Party Transactions

The Company's shareholders, top management and Demir Group Companies are defined as related parties in the financial statements.

Total amount of salaries and similar benefits provided to the members of the Board of Directors, General Manager, General Coordinator, Assistant General Managers for the current period
are disclosed in Note 1.6.

Balances with related parties as of 31 December 2011 and 2010 are as follows:

31 December 2011 31 December 2010
a) Payables to other related parties
Demir Hayat Sigorta A.S. 15.996 3.676
Total 1599 3.676

1 January - 31 December 2011 |1 January - 31 December 2010

b) Policies received:
Demir Hayat Sigorta A.S. 5.961 6.239
Total 5.961 6.239
¢) Written Premiums:
Demir Hayat Sigorta A.S. 1175 4500
Total 1.175 4.500

e) Rent and electricity income:
Demir Hayat Sigorta A.S. 21329 31.893
Total 21.329 31.893

45.1 Doubtful receivables from shareholders, investments, subsidiaries: None (31 December 2010: None).

45.2 Breakdown of investments and subsidiaries having an indirect shareholding and management relationship with the Company, participation rates and amounts of these
investments and subsidiaries; profit/loss, net profit/loss in the latest financials, the period of these financials and the opinion type of the independent audit report if the company
is independently audited: None (31 December 2010: None).

45.3 Bonus shares obtained through internally funded capital increases of equity investments and subsidiaries: None (31 December 2010: None).

45.4 Rights on immovable and their value: None (31 December 2010: None).

45.5 Guarantees, commitments and securities given for shareholders, investments and subsidiaries: None (31 December 2010: None).
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a) The employment termination benefits ceiling has increased to TL2.805.04 effective from 1 January 2012.

b) As stated in Note 7, the bulding placed at Catalca istanbul has been sold with an amount of T.200.000 on 8 February 2012.

47. Other

47.1 Details of “Other” items in the balance sheet which exceed 20% of its respective account group or 5% of total assets:

31 December 2011 31 December 2010
a) Other cash and cash equivalents
Receivables from credit cards 4104976 2.213.461
Total 4104.976 2.213.461
b) Other payables to related parties:
Demir Hayat Sigorta A.S. 15.996 3.676
Total 15.996 3.676
31 December 2011 31 December 2010
¢) Other Payables:
Payables to TCIP 68.456 19.920
Trade payables 40.467 70,429
Payables to assistance services 33.134 58.848
Other 4681 5999
Total 146.744 155.196
d) Other long term technical provisions:
Equalisation Reserve 86.054 41336
Total 86.054 41.336

47.2 Due from and due to personnel classified in "Other receivables™ and "Other short-term or long-term payables™ that exceed 1% of total assets: None (31 December 2010:
None).

47.3 Receivables from claim recoveries followed under off-balance sheet items: None (31 December 2010: None).

47.4 Onceki doneme iliskin gelir ve giderler ile nceki ddneme ait gider ve zararlarin tutarlarini ve kaynaklari gdsteren agiklayici not: Confirmation differences for previous period:
TLT3.815 (1 January - 31 December 2010: TL360.131).

47.5 Information that Treasury necessitates to be presented:

Provision and rediscount expenses for the period:

1 January - 31 December 2011 |1 January - 31 December 2010
Provision for receivables from insurees and intermediaries 138.980 26.697
Provision for employee termination benefits 20.199 51.841
Provision of unused vacation (2.358) 35.628
Provision expenses 157421 114.166
Rediscount expenses (-) (32.611) (34.821)
Total 124.810 79.345

126




FAALIYET RAPORU

ANNUAL REPORT

Note Current Period Previous Period
I DISTRIBUTION OF PROFIT FOR THE PERIOD
11, PROFIT FOR THE PERIOD
12 TAXES PAYABLE AND LEGAL LIABILITIES
1.2.1. Corporation tax (Income tax)
12.2. Income tax deduction
1.2.3. Other taxes and legal liabilities
A NET PROFIT FOR THE PERIOD (1.1-12)
1.3, PREVIOUS YEARS' LOSSES (-)
14 FIRST LEGAL RESERVE
15 LEGAL RESERVES KEPT IN THE COMPANY (-)
B NET DISTRIBUTABLE
PROFIT FOR THE PERIOD [ (A- (1.3 +14+15)]
1.6. FIRST DIVIDEND T0 SHAREHOLDERS (-)
1.6.1. To common shareholders
16.2. To preferred shareholders
1.6.3 To owners of participating redeemed shares
1.6.4 To owners of profit-sharing securities
1.6.5 To owners of profit and loss sharing securities
DIVIDENDS TO PERSONNEL (-)
DIVIDENDS TO FOUNDERS (-)
DIVIDENDS T0 BOARD OF DIRECTORS (-)
. SECOND DIVIDENDS TO SHAREHOLDERS ()
110.1. To common shareholders
110.2. To preferred shareholders
110.3. To owners of participating redeemed shares
110.4. To owners of profit-sharing securities
110.5. To owners of profit and loss sharing securities
11 SECOND LEGAL RESERVE ()
2. STATUTORY RESERVES (-)
13. EXTRAORDINARY RESERVES
14 OTHER RESERVES
115 SPECIAL FUNDS
[I. DISTRIBUTION FROM RESERVES
2.1 DISTRIBUTED RESERVES
2.2. SECOND LEGAL RESERVE (-)
2.3. DIVIDENDS TO SHAREHOLDERS (-)
2.31.To common shareholders
2.3.2. To preferred shareholders
2.3.3.To owners of participating redeemed shares
2.34.To owners of profit-sharing securities
2.35.To owners of profit and loss sharing securities
2.4. DIVIDENDS TO EMPLOYEES (-)
2.5. DIVIDENDS TO BOARD OF DIRECTORS (-)
Il PROFIT PER SHARE
31. 70 COMMON SHAREHOLDERS
3.2. 70 COMMON SHAREHOLDERS (%)
3.3 TO PREFERRED SHAREHOLDERS
34. T0 PREFERRED SHAREHOLDERS (%)
V. DIVIDENDS PER SHARE
41. 70 COMMON SHAREHOLDERS
4.2. 70 COMMON SHAREHOLDERS (%)
43 T0 PREFERRED SHAREHOLDERS
44, T0 PREFERRED SHAREHOLDERS (%)

Since the Company does not have any profit distribution as of 1 January - 31 December 2011 and 2010, the statement of profit distribution has not been prepared.
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