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YILLIK FAALIYET RAPORU
UYGUNLUK GORUS

Demir Sigorta Anonim Sirketi Genel Kuruluna;

Demir Sigorta A.S.'nin 31/12/2013 tarihi itibaryla hazirlanan yillk faaliyet raporunda
denetim raporu ile uyumlulugunu ve dogrulugunu denetlemis bulunuyoruz. Rapor
konusu yillik faaliyet raporu Demir Sigorta A.S. yanetiminin sorumlulugundadir.
Bagimsiz denetimi yapan kurulug olarak izerimize diigen sorumluluk, denetlenen
yillik faaliyet raporu iizerinde gdriis bildirmektir.

Denetim, 5684 sayili Sigortacilik Kanunu uyarinca yiiriirliige 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 yiiriitdlmesini gerektirmektedir.
Gerceklestirilen denetimin, griisimiiziin olusturulmasina makul ve yeterli bir
dayanak olusturduguna inanryoruz.

Goriisimiize gore, ilisikteki yillik faaliyet raporunda yer alan finansal bilgiler,
biitiin Gnemli taraflariyla, Demir Sigorta A.S."nin 31/12/2013 tarihi itibariyla 5684
sayil Sigortacilik Kanunu geregince yiiriirliikte bulunan diizenlemelerde belirlenen
usul ve esaslara uyqun olarak Sirketin finansal durumuna iliskin bilgileri dogru
bir bigimde yansitmakta ve Gzet yonetim kurulu raporu ile tarafimizca verilen
bagimsiz denetci qoriistinii icermekte olup, bagimsiz denetimden gecmis finansal
tablolarda verilen bilgiler ile uyumludur.

M.G.I. BAGIMSIZ DENETIM VE
YEMINLIK MALT MUSAVIRLIK AS.

ERHAN OZDEMIR, YMM
Sorumlu Ortak, Bag Denetci

istanbul, 25 Mart 2014
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ANNUAL REPORT
OPINION FOR COMPLIANCE

To the Shareholders of Demir Sigorta A.S.

We have audited compatibility of the financial information of Demir Sigorta A.S.
(the “Company”) presented in the annual report as of 31 December 2013, 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 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
A.S. as of 31 December 2013, in accordance with the Insurance 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.6.1. BAGIMSIZ DENETIM VE

YEMINL MALT MUSAVIRLIK A.S.

ERHAN OZDEMIR, CPA

Managing Partner

istanbul, 25 March 2014
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Yonetim Kurulu Bagkani'nin mesaji,

2013 yilinda Tirkiye Sigorta Sektdrii hizl bir sekilde biiyimesine devam etmig
olup %14 nin iizerinde reel bir biiyiime gerceklesmistir. 2014 yilinda da bu

biiyiimenin {ilkemizde oldugu gibi Demir Sigortada da gerceklesecedgini gdrecegiz.

Demir Sigorta 2013 yilinda ihtiyath ve stabil bir vaziyette faaliyetlerini yiiritmiistir.
Bu kapsamda 2013 yilinda Demir Sigorta'ya emegi gecmis tiim acente, broker,
dier is ortakliklari ve bilhassa ¢alisma arkadaslarima tesekkiir eder 2014 yilinda

basarilar dilerim.

Saygilarimla,

Sema Cingilhioglu

Yonetim Kurulu Baskani
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Message of the Chairman of Board of Directors

In 2013, Turkish Insurance Sector continued its rapid growth and realized a real
growth of more than 14%. In 2014, we will see this growth not only in our country,

but also in Demir Sigorta.

Demir Sigorta performed its operations in a stable and prudent manner in 2013.
With this respect, | would like to thank all our agents, brokers, partners and
especially my colleagues for all their support and contribution to Demir Sigorta

in 2013 and wish them success for 2014.

Sincerely,

Sema Cingilhoglu

Chairman of the Board of Directors
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Genel Miidiir Mesaji

2013 yih, kiiresel ekonomi acisindan gelismis ve gelismekte olan iilkelerde farkli
biiyiime edilimlerinin ortaya ciktigi bir yil olmustur. Son yillardaki giiclii ekonomik
performansiyla kiiresel dlcekli yiikselen ekonomilerden biri olarak gdsterilen,
yilsonu itibariyla %3,2 oraninda biiyiime kaydeden iilkemizde de cari acigi
azaltmaya odaklanan tasarruf politikalari 6n plana ¢ikmistir. Yabanci para birimleri
karsisinda TL'nin yasadii deger kayiplari ve enflasyondaki kismi artis egilimine
karsin 2013 yilinda da bilyiime ivmesinin devam etmesi, Tiirkiye'nin uluslararasi
finans cevreleri nezdindeki pozitif gdriindimiinu canli tutmustur. Fitch ve Moodys
gibi uluslararasi derecelendirme kuruluglan tarafindan “yatirim yapilabilir”

seviyesinde degerlendirilmesi bu canlilijin somut isaretidir.

Kiiresel ekonomideki durgun seyrin aksine Tiirk sigorta pazarinda bir Gnceki yila
gre %22 artisla 20 Milyar TL seviyesinde prim iiretimi gerceklesmistir. Reel
biiyimenin %15 olarak gerceklestigi sektdrde, yabanci oyuncularin sayisi giderek
artmistir. Uzun yillardir 100% Tiirk sermayeli sirket olarak faaliyetlerini siirdiiren

Demir Sigorta da bu trendin diginda kalmamig ve 12 Kasim 2013 tarihinde yapilan

General Manager's Message

The year 2013 witnessed different growth trends by both developed and developing
countries in terms of global economy. And our country that has been one of the
rising economies of the world with its strong economic performance in recent
years recorded a growth rate of 3.2% as of the end of the year, focusing on
saving policies concentrated on decreasing the current deficit. This continuing
positive growth trend in 2013 despite the TL's loss of value against foreign
currencies and partial rising trend in inflation has maintained Turkey's positive
outlook before the international finance circles. Turkey's rating of "Investment
Grade" by international rating agencies such as Fitch and Moodys is a clear

indication of this vitality.

Despite the stagnancy in the global economy, 20 billion TL premium was realized
in Turkish insurance market, representing a 22% increase compared to the last
year. The real growth in the sector was realized as 15% and the number of foreign
actors was increased.Demir Sigorta (Insurance) that has been operating as a

100% Turkish-capital Company for long years also had its share from this trend.
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hisse devir anlasmasl ile sirket hisselerinin %55'i Beyrut-Liibnan'da kurulu
Cynvest S.AL Holding'e, %35'i Dubai- Birlesik Arap Emirlikleri'nde kurulu Group
Med International Management Limited'e devrolmustur. Sozkonusu devir iglemi
ile Demir Finansal Grup Holding'in hisse orani %10'a inmistir. 19 Subat 2014
itibariyle de GroupMed International Management Holding Limited geri kalan %10
u Demir Finansal Hizmetler'den geri almistir. Yeni sermayedarimizin yaratacagi
sinerjinin de katkisiyla karlilik dncelikli olarak biiydimek yeni dGnemin ana hedefi
olacaktir. Yine bu yeni donemde, Demir Sigorta, kisiye ozel cozumleri, yiiksek
katma degerli diriin ve hizmetleri ile sigortacilik sektorunde kendine ozqu bir

konuma sahip olmak istemektedir.

2013 performansina bakildiinda, Sirketimiz 2013 yilinda 215 acente ve 33 caligani
ile 29 Milyon TL prim {iretimi gerceklestirmig ve prim Giretimini bir dnceki yila

gore 47% artirmigtr.

Musterilerimize ve acentelerimize bize duyduklari quven ve baglilik icin,
hissedarlarimiza ve yonetim kurulu uyelerimize surekli destekleri icin ve son
olarak calisanlarimiza yogun calismalari ve islerine olan bagliliklari icin

tesekkurlerimi sunar, yeni ddnemin biitiin paydaslarimiz icin hayirl olmasi dilerim.

Saygilarimla,

Hiilya Piidiin
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Pursuant to shares' acquisition consumated on November 12, 2013, 55% of its
share capital was acquired by Cynvest S.A.L. Holding, a company established in
Beirut, Lebanon, and 35% by GroupMed International Management Holding Limited,
a company established in Dubai Internatioanl Financial Centre, Dubai, United
Arab Emirates. Following this transfer, the share of Demir Finansal Group Holding
inthe company's share capital decreased to 10%; as at 19 Febraury 2014, GroupMed
International Management Holding Limited acquired the remaining 10% from
Demir Finansal Grup Holding A.S. The main goal of the new era will primarily be
profitable growth with the contribution of the synergie to be created with our
new shareholders Demir Sigorta wants to be in a unique position in the insurance

sector with its customized solutions and high added value products and services.

When we look at its performance in 2013, our Company produced 29 Million TL
premium with its 215 agents and 33 employees and increased its premium

production by 47% compared to the last year.

| thank our customers and agents for their loyalty and confidence in us, to our
shareholders and board of directors for their continuous support and finally, but
not least, to our employees for their hardwork and commitment. | hope this new

period brings good luck to all our stakeholders.

Sincerely,

Hiilya Piidiin
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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

Omar Souheil BILANI Hiilya PUDUN Oussama SALMAN
Yonetim Kurulu Baskan Yardimcisi Yonetim Kurulu Uyesi ve Genel Miidiir Yonetim Kurulu Uyesi
Vice Chairman Board Member and General Manager Board Member

Marwan El Abiad Serdar SONUSTUN
Yonetim Kurulu Uyesi Genel Miidir Vekili
Board Member Deputy General Manager
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YONETIM KURULUMUZ VE ST YONETIM KADROMUZ

Sema Cingillioglu:

Sn.Sema Cingillioglu 1992 yilindan beri Demir Sigorta A.S.'nin Yanetim Kurulu
Baskanligi'ni yiiriitmektedir. Bayan Cingillioglu ayni zamanda 1995 yilindan beri
Demir Hayat Sigorta A.3.nin da Yonetim Kurulu Baskani'dir.

Marwan EI Abiad:

Marwan EI Abiad, Demir Sigorta A.S. Yonetim Kurulu iiyesidir. Bay Abiad, Liibnan'in
dnde gelen bankalarindan biri olan BankMed S.A.L.'de Finansal Kontrol, Bilgi
Teknolojileri ve Operasyon Baskani olarak ve sigorta endistrisindeki diger
kurumsal sirketlerin Yonetim Kurullarinda gdrev yapmaktadir.

Bay EI Abiad, Association of Risk Professionals (ABD)'de Finansal Risk Yoneticisi
(FRM) ve CFA Institute (ABD)'de Global ve Yeminli Finansal Analist (CFA) yetkisine
sahiptir.

Bay EI Abiad'in Isletme alaninda Beyrut Amerikan Universitesinden (Beyrut,
Liibnan) hem Lisans hem de Yiiksek Lisans derecesi bulunmaktadir.

Omar Bilani:
Omar Bilani, Demir Sigorta A.$.'nin Yonetim Kurulu Bagkan Yardimcisidir.

Bay Bilani, GroupMed International Management Holding Limited Sirketinin Genel
Miidiirii ve Grup CEQ'su olarak ve siqorta endiistrisindeki diger kurumsal sirketlerin
Yonetim Kurullarinda gorev yapmaktadir.

Bay Bilani'nin Beyrut Amerikan Universitesinden (Beyrut, Libnan) Sanat Lisans
derecesi ve Liibnan Amerikan Universitesinden (Beyrut, Libnan) [sletme Yiiksek
Lisans derecesi bulunmaktadir.

Oussama Salman:
Oussama Salman, Demir Sigorta A.S. Yonetim Kurulu Gyesidir.

Bay Salman, sigorta endiistrisindeki diger kurumsal sirketlerin Yonetim Kurullarinda
gorev yapmaktadr.

Bay Salman, Beyrut Barosuna kayithdir ve Saint Joseph Universitesinden (Beyrut,
Liibnan) hukuk diplomasina (Maitrise) ve Georgetown Universitesi Hukuk Merkezi
(Washington D.C., ABD) Hukuk Yiiksek Lisansina (LL.M.) sahiptir.
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OUR BOARD OF DIRECTORS AND SENIOR MANAGEMENT

Sema Cingilhoglu :
Mrs.Sema Cingillioglu is the Chairman of Demir Sigorta A.S. since 1992.
Mrs.Sema Cingillioglu is also the Chairman of Demir Hayat Sigorta A.S.since 1995

Marwan EI Abiad:
Marwan El Abiad is member of the Board of Directors of Demir Sigorta A.S.

Mr. Abiad serves as Head of Financial Control, Information Technology and
Operations at BankMed S.A.L. which is one of the top banks in Lebanon and serves
on the Board of Directors of other corporate entities involved in the insurance
industry.

Mr.El Abiad is qualified as Financial Risk Manager (FRM) from the Global Association
of Risk Professionals (USA) and Chartered Financial Analyst (CFA) from the CFA
Institute (USA).

Mr. EI Abiad holds a Bachelor's Degree and a Master's Degree, both in Business
Administration from the American University of Beirut (Beirut, Lebanon).

Omar Bilani:
Omar Bilani is the Vice Chairman of Demir Sigorta A.S.

Mr. Bilani serves as the Managing Director and Group CEO of GroupMed International
Management Holding Limited and serves on the Board of Directors of other
corporate entities involved in the insurance industry.

Mr. Bilani holds a Bachelor's Degree in Arts from the American University of
Beirut (Beirut, Lebanon) and a Master's Degree in Science of Business Administration
from the Lebanese American University (Beirut, Lebanon).

Oussama Salman:
Oussama Salman is member of the Board of Directors of Demir Sigorta A.S.

Mr. Salman serves on the Board of Directors of other corporate entities involved
in the insurance industry.

Mr. Salman is admitted to the Beirut Bar Association and holds a law degree
(Maitrise) from Saint Joseph University (Beirut, Lebanon) and a Master of Laws
(LLM.) in International Legal Studies from Georgetown University Law Center
(Washington D.C. US.A.).
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YONETIM KURULUMUZ VE ST YONETIM KADROMUZ

Hiilya Piidiin:
Sayin Hiilya Piidiin Demir Sigorta A.S. Yanetim Kurulu Uyesi ve Genel Miidr olarak
gorev yapmaktadir.

1980 yilindan beri Turk Sigorta sektorunde cesitli Sigorta sirketlerinde ust duzey
yoneticilik yapmistir Istanbul universitesi Fransiz Filolojisi mezunu olup Fransizca,
ingilizce ve italyanca bilmektedir.

Serdar Soniistiin:
Sayin Serdar Soniistiin Teknik ve Reasiirans'dan sorumlu Genel Miidir yardimcis|
olarak gdrev yapmaktadir. 1975 yilindan beri sigorta sektdriinde calismaktadir.

2008 yilindan itibaren Demir Sigorta A.S'de calismaktadir. Bay Sonustun'iin
Anadolu Universitesi I idaresi Lisans derecesi bulunmaktadir.

M.Kerim Alis:

Bay Kerim Alis 2012 yilindan 2014 Mart ayina kadar beri Demir Sigorta AS.'de i¢
Denetim Miidir Yardimcisi olarak gdrev yapmistir 2005 yilindan itibaren sigorta
sektdriinde cesitlli sirketlerde i Denetim departmanlarinda calismistir.

Emrah Unal:

Bay Emrah Unal, 2012 yilindan beri Demir Sigorta AS.'de ¢ Kontrolden Sorumlu
Miidiir Yardimeisi olarak garev yapmaktadir. Bay Unal 2009 yilindan beri bagimsiz
dis denetci ve i¢ denetci olarak gesitli firmalarda caligmistir.
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OUR BOARD OF DIRECTORS AND SENIOR MANAGEMENT

Hiilya Piidiin:
Mrs. Hiilya Piidiin is the member of the Board of Directors and General Manager
of Demir Sigorta A.S.

Mrs. Piidiin has been working in the insurance sector in executive levels since
1980. She holds a Bachelor's Degree in French Literature. She speaks French,
English and Italian.

Serdar Soniistiin:
Mr. Serdar Soniistiin is the Asistant General Manager responsible from Technical
and Reinsurance.

Mr. Sonilstiin has been working in the insurance sector since 1975. He has been
working for Demir Sigorta since 2008.

He is holds a bachelors degree in Business Administration from Anadolu University.

M.Kerim Alis:

Mr. M Kerim Alis used to be the internal audit assistant manager of Demir Sigorta
AS. since 2012 and until the end of the financial year 2013. He held several
positions in insurance sector in internal audit departments since 2005.

Emrah Unal:

Mr. Emrah Unal serves as an internal-control assistant manager of Demir Sigorta
since 2012. He has worked as an external auditor&internal auditor since 2009
before he starts to work for Demir Sigorta A.S.
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SIRKET BiLGILERI

SIRKETIN UNVANI - DEMIR SIGORTA AS.

ADRESi  Biiyiikdere Caddesi 0zsezen Ismerkezi No. 124 B Blok
Kat: 11 34394 Esentepe-ISTANBUL

Telefon No. - Pbx 0212 288 68 44

Faks No. 02122172300

Web Sitesi - www.demirsigorta.com.tr

E-mail Adresi - info@demirsigorta.com.tr

Ticaret Odasi : Istanbul Ticaret Odasi

Ticaret Sicil No  : 258389

Vergi Dairesi - Bogazici Kurumlar Vergi Dairesi

Vergi Numarasi  : 278 007 88 82

Mersis No - 8683 1156 5954 5758

Bolge Miidiirliikleri :

ic Anadolu  Paris Cad. 76-9/10 Cankaya Ankara
Tel:+90 312 427 0720

Giiney Anadolu - Atatiirk Cad.Gen s Merkezi No.22 Kat2 D:5 Seyhan Adana

Tel: +90 322 429 08 68

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

Sigorta Sektoriine Giriin cesitliligi saglayarak referans bir sirket halini alan Demir
Sigorta 1999 yilini kendi sektdriinde vergi rekortmeni olarak taclandirmitir.

Biiyimesini 2000'li yillarda da devam ettiren Demir Sigorta, 2003 yilindan itibaren
de Demir Finansal Grup Holding istiraki olarak faaliyetine devam etmistir.

Sirketimiz 2003 yilinda sozlesme yapma yetkisini kendi iradesi cergevesinde tim
branglar itibariyle, T.C. Bagbakanlik Hazine Mistesarliina miiracaatla durdurmustur.
Yaklasik ddrt yillik bir aradan sonra 2008 yilinda, sirketin yeniden faaliyete
baslama yoniindeki talebi, T.C. Baghakanlik Hazine Miistesarligi'nin 8 Subat 2008
tarinli onay yazisiyla uygun goriilmiis ve Sirketin evvelce ruhsatinin bulundugu
branslarda sozlesme yapma yetkisinin tekrar verilmesi suretiyle Sirket yeniden
faaliyete gecmistir. Bu siireci takiben Sirketin Gdenmig sermayesi 2008 yili
itibariyle 10,3 Milyon, 2012 yilinda 13 Milyon TL. 'ye cikartilmistir.

12 Kasim 2013 tarihinde yapilan hisse devir anlagmasi ile sirket hisselerinin
%B55'i Beyrut-Libnan'da kurulu Cynvest S.A.L. Holding'e, %35'i Dubai- Birlesik
Arap Emirlikleri'nde kurulu Group Med International Management Limited'e
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COMPANY INFORMATION

Name of the Company : DEMIR SIGORTA A.S.

Address - Biiyiikdere Caddesi Ozsezen ismerkezi No. 124 B Blok
Kat: 11 34394 Esentepe-ISTANBUL

Telephone Number ~ : Pbx 0212 288 68 44

Fax Number 249021221723 00

Web site - www.demirsigorta.com.tr

Trade Registry - Istanbul Trade Registry

Trade Registry Number: 258389

Tax Office - Bogazici Corporate Tax Office

Tax Number - 278007 88 82

Mersis Number - 8683 1156 5954 5758

Regional Offices
Central Anatolia : Paris Cad. 76-9/10 Gankaya Ankara

Tel+90 312 427 0720
- Atatiirk Cad Gen Is Merkezi No.22 Kat2 D:5 Seyhan Adana

Tel: +90 322 429 08 68

South Anatolia

Established in November 1989 under the name of Gothaer Alman Sigorta, Demir
Sigorta A.S. was later named as Gothaer-Demir in 1990. In 1992, after being
acquired by Demirbank TA.S., its name was changed to DEMIR SIGORTAAS. The
Company was acquired by Cingilli Holding in 1997.

It became a recognized company by providing product diversity as a result of
which the Company received the tax record holder award in.its sector in 1999.

It continued its growth in 2000s and became an affiliate of Demir Financial Group
Holding in 2003.

Our Company, with its own will, seized its authority to enter into a contract for
all branches in 2003 by applying to the Republic of Turkey Prime Ministry,
Undersecretariat of Treasury. After a four-year break, in 2008, the Company's
request to resume its operations was approved by the Undersecretariat of
Treasury with its letter dated February 08, 2008, and the Company resumed its
operations by obtaining its authority to enter into a contract for all branches.
Following this process, the Company's paid-up capital was increased to 13 Million
TLin 2012 from 10.3 Million TL in 2008.

Pursuant to shares' transfer consumated on November 12, 2013, 55% of its share
capital was acquired by Cynvest S.A.L. Holding a company established in Beirut,
Lebanon, and 35% by GroupMed International Management Holding Limited
established in Dubai Internatioanl Financial Centre, Dubai,United Arab Emirates.
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devrolmustur. Sozkonusu devir islemi ile Demir Finansal Grup Holding'in hisse
orani %10'a inmistir. 19 Subat 2014 tarihinde, GroupMed International Management
Holding Limited geri kalan 10% hisseyi Demir Finansal Hizmetler Grup Holding'ten
almistir.

Sirketimiz Yonetim Kurulu, 13 Aralik 2013 tarihinde, Sirket'in bilancosunu
giiclendirmek ve 31 Aralik 2012 tarihli bilancoda gdsterilen 11.6 Milyon TL tutarindaki
zararlardan kaynaklanan aciklarin kapatiimasi suretiyle, basta Tirk Ticaret
Kanunu'nun 376/2 Maddesi olmak iizere, ilgili hukuki gerekliliklere uyum saglamak
amaciyla es zamanli olarak sermayenin 11,6 Milyon TL azaltilmasi ve 11,6 Milyon
TL artilmasina karar vermis ve bu islem suretiyle gecmis yil zararlari yok edilmis,
dzkaynaklar iyilestirilmig ve Sirketin finansal durumu giiclendirilmistir. Sirketimizin
es zamanli sermaye azaltiimasi ve artirnimas! islemleriyle ilgili olarak Ana Stzlesme
de 27 Aralik 2013 tarihinde yapilan Olaganiistii Genel Kurul'da tadil edilmistir.
Bu islem ile Sirket'in ileriye déniik olarak karinin artirnimasi hedeflenmek suretiyle,
borc-alacak ve dzkaynak-sermaye dengesi muhafaza edilmistir.

Ynetim Kurulu Bagkan ve Uyeleriyle, Genel Miidiir, Genel Miidiir Yardimcilar gibi
iist diizey yoneticilere cari donemde saglanan iicret ve benzeri menfaatlerin
toplam tutari 264.000 TL'dur.

HiSSEDARLARIN PROFiLI

GroupMed International Management Holding Limited

GroupMed International Management Holding Limited (“GMIMH"), Dubai Uluslararas|
Finans Merkezi, Dubai, Birlesik Arap Emirlikleri kanunlari ve yonetmeliklerine
uygun olarak, Suite 10, Level 6, Precinct Building 5, the Gate District, Dubai
International Financial Center, P.0. Box: 482035, Dubai, U.A.E. adresinde faaliyet
gosteren diger kuruluglarin hisselerinin iktisabi ile ilgilenen ve bu kuruluglara
ve diger Ggtincii saislara her tirlii yonetim ve danigmanlik hizmeti sunan bir
holding sirketi olarak kurulan bir anonim sirkettir.

31 Aralik 2013 tarihi itibariyle, GMIMH, Demir Sigorta A.S. sermayesinin %35'ini
temsil eden 4.550.000 hisseye sahiptir. GMIMH, 19 Subat 2014 tarihinde %10 hisse
daha alarak, Demir Sigorta A.3."nin %45'ini temsil eden 5.850.000 hisseye
ulagmigtir.

Cynvest S.A.L Holding

Cynvest SA.L Holding ("Cynvest”), Liibnan Cumhuriyeti kanunlari ve yonetmeliklering
uygun olarak kurulan, 6th Floor, Borj Ghazal Building, Tabaris Area, Beirut, Lebanon
adresinde faaliyet gdsteren

ve holding sirketleri icin gecerli Liibnan dzel yonetmelikleri kapsaminda izin
verilen faaliyetlerle istigal eden bir anonim holding sirketidir. Cynvest, Demir
Sigorta A.S. sermayesinin %B55'ini temsil eden 7.150.000 hisseye sahiptir.
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Following this transfer of shares, the share of Demir Finansal Group Holding A.S
in the company's share capital decreased to 10%. As at 19 February 2014, GMIMH
acquired the remaining 10% held by Demir Finansal Group Holding.

Our Company's Board of Directors resolved to simultaneously decrease the capital
by 11.6 Million TL and increase the capital by 11.6 Million TL by strengthening the
Company's balance sheet on December 13, 2013 and closing the gaps arising from
the losses in the amount of 11.6 Million TL indicated in the balance sheet dated
December 31, 2012, in order to comply with the article 376/2 of Turkish Commercial
Code and the relevant legal requirements, and with this transaction, the previous
years' losses were removed and the shareholders' equity were improved and the
financial status of the company was strengthened. The Articles of Association
of the company have been amended in the course of the company's simultaneous
capital decrease increase during the shareholders extra-ordinary general assembly
meeting held on 27 December 2013. With this transaction, it was aimed to increase
the profit of the Company for the future and the debt-credit and capital-equity
balance was maintained.

Total financial benefits provided to Chairman and Board Member and other
executives such as Assistant General Managers is 264.000 TL.

SHAREHOLDERS PROFILE

GroupMed International Management Holding Limited

GroupMed International Management Holding Limited ("GMIMH") is a company
limited by shares incorporated under the laws and regulations of Dubai International
Financial Centre, Dubai, United Arab Emirates with its registered address at Suite
10, Level 6, Precinct Building 5, the Gate District, Dubai International Financial
Center, P.0. Box: 482035, Dubai, UAE., as a holding company involved in the
acquisition of shares in other entities in addition to the provision of all types
of management and consultancy services to these entities as well as to third
parties.

As at 31 December 2013, GMIMH held 4,550,000 shares representing 35% of Demir
Sigorta A.S. share capital. GMIMH acquired an additional 10% and accordingly,
as at 19 February 2014, GMIMH holds 5.850.000 shares representing 45% of Demir
Sigorta A.S.

Cynvest S.A.L Holding

Cynvest S.A.L Holding ("Cynvest”) is a joint stock holding company incorporated
under the laws and requlations of the Republic of Lebanon Lebanon with its
registered address at 6th Floor, Borj Ghazal Building, Tabaris Area, Beirut, Lebanon
and is involved in activities as permitted under the Lebanese special requlations
applicable to holding companies. Cynvest holds 7,150,000 shares representing
55% of Demir Sigorta A.S. share capital.
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TURK TICARET KANUNU'NUN 199'UNCU MADDESi KAPSAMINDA HAZIRLANAN
BAGLILIK RAPORU

1 Temmuz 2012 tarihinde yiiriirlige giren 6102 sayili Tirk Ticaret Kanunu'nun
199'uncu maddesi uyarinca, Demir Sigorta A.. Yonetim Kurulu, faaliyet yilinin ilk
iic ayr icinde, gecmis faaliyet yilinda sirketin hakim ortadi ve hakim ortagina
bagli sirketlerle iliskileri hakkinda bir rapor diizenlemek ve bu raporun sonug
kismina faaliyet raporunda yer vermekle yiikimliidiir. Demir Sigorta A.S."nin iligkili
taraflarla yapmis oldugu islemler hakkinda gerekli aciklamalar 45 nolu finansal
rapor dipnotunda yer almaktadr.

Demir Sigorta A.S. Yonetim Kurulu tarafindan hazirlanan 25 Mart 2014 tarihli
Rapor'da "Demir SigortaA.S.'nin hakim ortagi ve hakim ortagin bagh ortakliklar
ile 2013 yili icinde yapmis oldugu tiim iglemlerde, islemin yapildigi veya dnlemin
alindigi veya alinmasindan kaginildigi anda tarafimizca bilinen hal ve sartlara
gore, her bir islemde uygun bir karsi edim saglandigi ve sirketi zarara ugratabilecek
alinan veya alinmasindan kacinilan herhangi bir Gnlem bulunmadigi ve bu cercevede
denklestirmeyi gerektirecek herhangi bir islem veya dnlemin olmadidi sonucuna
ulastimistir. " denilmektedir.

DEMIR SIGORTA A.S."NiN ViZYONU

Demir Sigorta'nin vizyonu her sigorta dalinda rekabet etmek yerine belirli sigorta
branglarinda uzmanlagarak faaliyet gdsteren, odaklanilan sigorta dallarinda iyi
hizmet veren, farkli bir sigorta sirketi olmaktir. Bu konudaki adimlar ve sonuglarini
kendisini gdstermeye baslamistir.

DEMIR SIGORTA A.S.'NIN MiSYONU

Bu vizyon cercevesinde Demir Sigorta, odaklandii alanlardaki uzmanhg ile
sigortalilarinin giivencesi olmak, acentelerine gonil rahathgr ile iriin satabilecekleri
ortam ve imkanlari saglamak, bu sayede topluma ve yaratacagi fonlar ile iilke
ekonomisine, kendi dlciisii nispetinde katkida bulunmaktir.

DEMIR SIGORTA A.S." NIN INSAN KAYNAKLARI POLITIKASI

- Strateji ve hedeflerine uygun olarak; birikimli, yaratici, dinamik, kendini gelistiren
personeli istihdam etmek;

- Sirket amaclarina uyqun etkin egitimler vermek;

- Galisanlarina saglikl 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 planliama ile bireysel ve takim
performansini gelistirmektir.
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THE AFFILIATION REPORT PREPARED PURSUANT TO THE ARTICLE 199 OF THE
TURKISH COMMERCIAL CODE

Pursuant to'the Article 199 of the Turkish Commercial Code that entered into
force on July 01, 2012, the Board of Directors of Demir Sigorta A.S. isrequired
to prepare a report on its relations with its controlling shareholder and the
subsidiaries of its controlling shareholder in the last activity year within the first
three months of its activity year and to include the conclusion part of this report
to its activity report. Explanations of transactions made by Demir Sigorta A.S.
with the related parties are given in the note 45 of the financial report.

In the report dated March 25, 2014, prepared by the Board of Directors of Demir
Sigorta A.S., it says; " At the transactions made by Demir Sigorta A.S. with its
controlling shareholder and the-subsidiaries of its controlling shareholder in
2013, a proper counter act was ensured in every transaction and there is not any
measure that was taken or avoided to be taken that could damage the company
and thus there is not any action or measure that requires offsetting according
to the circumstances and conditions we were aware of at the time the transaction

was made or the action was taken or avoided" .

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 types of issues. We have
already faced with good results from this pelicy.

MISSION OF DEMIR SIGORTA A.S.
Within the above clarified field, we wish to provide consent of our insured, to
give flexibility to our agents. Furthermore, our mission will have an effect on the

social funds and will give a marginal assistance to our economy.

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 Siqorta

- A Constructive, Participative Management Style

- A Dynamic Organisation, High Degree 0f Delegation

- A Modern Performance Appraisal & Career Development System
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SIRKETIMIZ EGITIM FAALIVETLERI:
Sirketimizde hem egitim seviyesinin yiikseltilmesi, hem de mevzuatlarin takibini
sajlamak icin Tiirk Sigorta Enstitiisi Vakfi, Sigorta ve Reasiirans Sirketleri
Birligi'nden egitimler alinmaktadr.

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

sunumlar yapimaktadir.

iNSAN KAYNAKLARI DEMOGRAFiK VERILER

Egitim Durumu

B ise ve Dengi I 2 Yillk Yiksekoku!

I Oniversite B (isansiistii

Cinsiyet

. Erkek

. Kadin
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EDUCATIONAL ACTIVITIES OF OUR COMPANY:

We are participating to the educational activities of Turkish Insurance Institute
Foundation as well as of The Association of Turkish Insurance and Reinsurance
Companies to increase the educational level of our staff and to abide by the legal
insurance legislation.

Additionally, the managers of our company are informing reqularly our staff in
accordance with Informing Article and Social Security Law.

DEMOGRAPHIC DATA OF HUMAN RESOURCES

Education Status

| High School B 2 vears College
| Univercity I Post Graduate
Gender

. Male

. Female
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DEMIR SIGORTA A.S.
31.12.2013 YILI ORTAKLIK YAPISI

SHAREHOLDER STRUCTURE OF DEMIR SIGORTA A.S:

As at 31 December 2013
HiSSEDAR HiSSE ADED] SERMAYE TUTARI (TL) ORAN (%)
SHAREHOLDER AMOUNT of SHARES AMOUNT of CAPITAL (TL) SHARE (%)
Cynvest S.AL Holding 1.150.000,00 7.150.000,00 55%
GroupMed International Management Holding Limited 4550.000,00 4550.000,00 35%
Demir Finansal Holding A.S. 1300.000,00 1300.000,00 10%
TOPLAM /TOTAL 13.000.000,00 13.000.000,00 100%

19 Subat 2014'te hisselerin Demir Finansal Grup Holding'ten GroupMed International Management Holding Limited'e transferinden sonra olusan sermaye yapisi asagidaki

gibidir.

As at 19 February 2014 following the transfer of shares from Demir Finansal Holding A.S. of the 10% held by it in the company's share capital to GroupMed International
Management Holding Limited, the Company's shareholder's structure is as follows:

HiSSEDAR HiSSE ADED] SERMAYE TUTARI (L) ORAN (%)

SHAREHOLDER AMOUNT of SHARES AMOUNT of CAPITAL (TL) SHARE (%)

Cynvest S.AL Holding 1150.000,00 1150.000,00 55%
GroupMed International Management Holding Limited 5.850.000,00 5.850.000,00 45%
TOPLAM /TOTAL 13.000.000,00 13.000.000,00 100%
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ANA BRANS / BRANCH

URGNLER / PRODUCTS

YANGIN / PROPERTY

Klasik Yangun - Fire

Konut Paket - Residential Package

Isyeri Paket - Commercial Package

Fuel 0il 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 Kiriimasi Sigortasi - Machinery Breakdown

Ingaat All Risks Sigortast - Contractors All Risks

Montaj All Risks Sigortasi - Erection All Risks

Leasing All Risks Sigortas - Leasing All Risks

Dogalgaz Paket Sigortasi - Naturel Gas Package Insurance

0TO KAZA / MOTOR INSURANCE

Trafik - Motor Compulsory TPL

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

Kismi Kasko - Casco for theft and fire only

Muafivetli 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 Tagimaciligi Koltuk Ferdi Kaza - Compulsary Personel Accident For Buses
Servis Araclari Ferdi Kaza - Voluntary Personel Accident For Buses

Seyahat Ferdi Kaza - Traveller's Personal Accident

Cam Kirilmasl - Glass breakage

Hirsizlik - Theft

Tasinan Para - Cash in Transit

Emniyeti Suistimal - Dishonesty

Kasa Hirsizlik - Safe Insurance

Hirsizlik Bagaj Sorumluluk - Baggage Theft

3.5ahis 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 Zorunlu 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 Tasimacthgi Zorunlu Mali Sorumluluk - Compulsary TPL for Sea Vehicles

SAGLIK / HEALTH

Seyahat Salik Sigortasi - Traveller's Health Insurance
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2013 YILI DEGERLENDIRMESI

Uretim

Demir Sigorta, 2013 yilinda da daha cok bireysel sigortalar ve orta dlcekli firma
ve milesseseleri hedeflemis ve bunlara paket policeler ile sektdrdeki pazar payini
arttirmaya calismistir. Ankara ve Adana'daki Bdlge Miidirfiikleri ile istanbul'da
bulunan Genel Miidiirliik 'e bagl olarak calisan acenteler, sirketin en Gnemli satis
kaynaklardir.

2013 yilinda gerceklesen 29.016 bin TL. prim Giretiminin branglar bazinda dagilim
oranlari asagidaki Tabloda gdsterildigi gibi gerceklesmistir.

Primin Branslar Bazinda Dagilimi 2013 ( %)

NAKLIYAT

MOHENDISLIK

016% YANGIN
049% ' 1%
SABLIK
104%
070 DISI
170%
0no
90.47%
Kaza Sigortalari
Kasko & Trafik

Demir Sigorta, zellikle bireysel miisterilerine ydnelik hususi arac policeleri
tanzim ederken, kamyon ve diger ticari araclarin portfdydeki payi nispeten cok
daha sinirhdir.

Trafik policeleri ile sigortal aracin iciincii sahislara verecegi maddi ve bedeni
zararlar police limitleri dahilinde karsilanmaktadir. Bu limitler arag cinsine gdre
degisiklik gostermektedir. Bu limitler 2013 yilnda 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 ibi dogal
afet zararlar ile Grev, Kargasalik ve Halk Hareketleri ile Terdr gibi ilave teminatlar
da verilebilmektedir.

ANNUAL REPORT

EVALUATION OF 2013

Production

Demir Sigorta tried 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 and Adana; 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 29.016 thousand in 2013.

MARINE

ENGINEERING D16t% FIRE

0.49%

HEALTH
1.04%

NON MOTOR
1.70%

MOTOR
90.47%

Accident

Motor Own Damage and Auto Insurances

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

Motor 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. Limits for vehicles in 2013 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
to cover natural disasters (acts of God) such as earthquake, flood etc. as well
as Strike, Riots, Civil Commotions, Terrorism and Malicious Damages.
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Oto Bransi prim diretimi 2013 yilinda 26.250.495 TL olarak gerceklesmis olup
bunun iiriinler bazinda dagilimi asagidaki gibidir.

DIGER
1%

KASKO
1%

TRAFIK
98%

Oto Disi (Ferdi Kaza)

Demir Sigorta agirlikli olarak bireysel ve grup ferdi kaza policeleri, koltuk ferdi
kaza policeleri ve diger oto digi sorumluluk poligelerinden 2013 yilinda yaklasik
493.298 TL Prim diretimi elde etmistir. Bu primin % 66 I Ferdi Kaza sigortalarindan
olusmaktadr.

DIGER KAZA
34%

FERDI KAZA
66%

Yangin ve Dogal Afetler

Demir Sigorta konut ve ticari isletmelere ydnelik paket policeleri ile Sigorta genel
sartlari ve reasiirans anlagmalari 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. HH.XNH. Terdr, izolasyon Hasarlar, Kazaen Kirilma,
gibi konut ve muhteviyatina ydnelik teminatlar verilmektedir.

Zorunlu Deprem Sigortasina ilave olarak ihtiyari deprem teminati da ek teminat
olarak policeye dahil edilebilmektedir.

0
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The premium production of Motor lines was at an amount of TRY 26.250.495 in
2013 and is broken down by products as follows:

OTHER LINES
1%

MOTOR OWN
DAMAGE
1%

MOTOR
TPL98%

Non-Motor (Personal Accident)

Demir Sigorta generated premiums of TRY 493.298, mainly from individual and
group personal accident policies, passenger personal accident policies and other
non-motor liability policies in 2013. 66% of this premium consist of Personal
Accident insurances.

MISS.
ACCIDENT
3%

PERS.
ACCIDENT
66%

Fire and Natural Disasters

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
Compulsory EQ Insurance.
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Okul, hastane, diikkan, ofis vb. kiiciik ve orta boy ticari ve endiistriyel isletmelere,
tzel paket policeler ile sigorta iriinleri saglanmaktadir.

2013 yilinda yangin branginda Gretilen 1.781.367 TL. primin % 18, Konut, Ticari
ve Sinai, % 82" si ise Zorunlu Deprem poligelerinin Gretiminden gerceklesmistir.

KONUT
4%

TICARI VE SINAI
14%

Z0RUNLU DEPREM
82%

Nakliyat

Nakliyat sigortalari ile deniz, kara, hava veya demiryoluyla tasinan her tiirli
malin, yikleme ve tagima sirasinda karsilasacag riskleri, tagtyicinin tagidigi malin
sahibine karsl sorumluluklarini, dzel tenezziih teknelerini, karsilasacaklar risklere
karsi giivence altina alinmaktadir.

Tiim diinyada gecerli olan uyqulamalar esas alinarak tanzim edilen polielerde
teminatlar International London Institute Klozlari hiikiimlerine gére verilmektedir.

TEKNE
2%

2013 yili Naklivat Sigortalari prim Gretimi 46.070 TL. olup, bunun %98'i olan
44943 TU'si emtea siqortalar Gretiminden, 1127 TL'si ise yat sigortas iiretiminden
gelmektedir.
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Commercial and industrial insurance products for small and medium size
enterprises, such as schools, hospitals, stores, offices etc. are provided, under
special package policies.

18 % of Fire premiums amounting to TRY 1.781.367 were generated from policies
of residential, commercial and industrial enterprises and 82% were generated
from Compulsory EQ Insurances in 2013.

RESIDENTAL
4%
COMMERCIAL
AND
INDUSTRIAL

14%

COMPULSORY
EARTHQUAKE
82%

Marine

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 implementations recognized all around the world are provided
on the basis of provisions of International London Institute clauses.

HULL
%

The premium generation of Marine Insurance was TRY 46.070" in-2013, and out
of it, 98% (TRY 44.943) were produced from marine cargo and 2% (TRY 1.127)
from yacht insurance policies.
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Miihendislik

Insaat All Risks Sigortas yeni insa edilen yapilarin insaat ddneminde karst karsiya
kalabilecekleri olaylar sonucunda ugrayacaklari zararlarin finansmanini salayan
bir Sigorta tiiridir.

Montaj All Risks Sigortas| montaji yapilacak iiretim tesislerinin, makinalarinin
montaj calismalari yapilirken karsi karsiya kalabilecekleri olaylar sonucunda
ugrayacaklari zararlarin finansmanini saglayan sigortadir.

Makine Kiriimasi Sigortasi; sigortali makinenin ani ve beklenmedik olaylar
neticesinde ortaya cikan hasarlarini tazmin eden sigorta tiriidir.

Elektronik Cihaz Sigortas; sigortal muhtelif elektronik cihazlarin ani ve beklenmedik
olaylar neticesinde ortaya cikan hasarlarini tazmin eden sigorta tiiriidir.

ELEKTRONIK CIHAZ i
8.20% MAKINA KIRILMASI

0.90%

INSAAT / MONTAJ
90.90%

2013 yilinda 143.024 TL.olan Miihendislik Sigortalart prim Gretiminin % 90,9'luk
kismi olan 130.002 TL. ingaat/Montaj Sigortalarindan elde edilmigtir. Makina
Kirilmasi primi 1.290 TL. iken, 11.732 TL. tutarinda Elektronik Cihaz primi elde
edilmistir.

(o)

1

3

Engineering
Construction All Risks Insurance covers damages to or losses of new structures
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.

ELECTRONIC EQ.
8.20% MACHINERY
BREAKDOWN

0.90%

EAR / CAR
90.90%

The amount of overall premiums of Engineering Lines was TRY 143.024 in 2013,
and out of this, 90,9% of engineering premiums, corresponding to an amount
of TRY 130.002, was generated from C.A.R. Insurances. Premium generated for
Machinery Breakdown is TRY 1.290 and for Electronic Equipment is TRY 11.732.
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YONETIM KADROMUZ

OUR MANAGEMENT TEAM
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Sema Cingillioglu
Yonetim Kurulu Baskani / Chairman

Omar Souheil Bilani
Yonetim Kurulu Baskan Yardimcist / Vice Chairman

Marwan EI Abiad
Yonetim Kurulu Uyesi / Board Member

Oussama Salman
Yonetim Kurulu Uyesi / Board Member
Hiilya Piidiin
Yonetim Kurulu Uyesi ve Genel Miidiir / Board Member andGeneral Manager

Serdar Soniistiin
Genel Miidir Yardimcisi, Teknik, Reasiirans, Hasar / Assistant General Manager - UW&Reinsurance

Kerim Ali
ic Denetim Midiir Yardimeisi / Internal Audit Assistant Manager
(Sn.Kerim Alis 7 Mart 2014 tarihinde sirketimizden istifa etmistir. / Mr Kerim Alis resigned from our company on 7th of March 2014)

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

ibrahim Kizilok
Bdlgeler Grup Miidiirii / Region Group Manager

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

E.Galip Yelkenci
Yangin Miidrii / Manager - Fire

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

Gokmen ibigler
Bilgi islem Miidiirii / T Manager

Biilent Senkal
Tahsilat ve Uyum Miidiirii / Collection Manager

Aylin Algin
Alternatif Dagitim Kanallari Miidiirii / Alternative Distribution Channels

Neslihan Durak
Avukat. / Lawyer

A.Korhan Akcdl
Aktiier / Actuary
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Hesap Dinemi Sonuglarina iligkin Ozet Finansal Bilgiler
Summary of Financial Information on the Company's Result for the Year Ended

2012 2013

Toplam prim {iretimi/Total premium production 19.171.703 29.016.234
Toplam teknik kar/Total technical profit -Non Life 544,157 268.284
Ddnem net zarari/Net loss for the year -1.870.846 -2.105.388
Toplm varhiklar/Total assets 19.256.710 35.934.106
Odenmis Sermaye/Paid in capital 13.000.000 13.000.000
Ozkaynaklar/Equity 1912571 11492428
2012 Year 2013 Year

Net Hasar Prim Orani - Net Loss Ratio 69,05% 17,00%
Net Birlesik Rasyo - Net compound ratio 109,50% 112,00%
Yazilan Prim/Teknik Kar/Written Premium - Technical profit 275% 0,99%
Yazilan Prim/Ozkaynaklar - Written premium / Equity 9,67% 252,00%
Ozkaynaklar/Toplam Varliklar - Equity / Total assets 9.93% 31.98%

OZKAYNAKLAR / EQUTIY VARLIKLAR / ASSETS
2012 2013 2012 2013
1912571 11492.428 19.256.710 35.934.706

| K | KK B B a3
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OZKAYNAK TOPLAMI (TL) / TOTAL EQUITY (TL)

14.000.000
12.000.000
10.000.000
8.000.000
6.000.000
4000000
2.000.000 I]
OZKAYNAK / 201 2012 2013
EQUITY 1,083,418 1912 571 11492.428
ODENEN TAZMINAT (TL) / PAID CLAIMS (TL)
25.000.000
20.000.000
15.000.000
10.000.000
5.000.000
ODENEN TAZMINAT / 201 2012 2013
PAID CLAIMS 10,958,769 19.920,617 14155135
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AKTIF TOPLAMI (TL) / TOTAL ASSETS (TL)

40.000.000
30.000.000
20.000.000
10.000.000
AKTIF TOPLAMI / 201 2012 2013
TOTAL ASSETS 17,618,394 19,256,710 35934706
MALI GELIR (TL) / FINANCIAL INCOME (TL)
800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000
MALI GELIR / 2011 2012 2013
FINANCIAL INCOME 157,797 591,654 694.966
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i DENETIM BIRIMi 2013 YILI FAALIYETLER

Mevzuat :

Demir Sigorta A.S. ic Denetim Birimi ilk yapilanmasini T.C. Basbakanlik Hazine
Miistesarliqi Sigortacilik Genel Midiirligiinin 6 Aralik 2004 tarihli “Sigorta ve
Reasiirans Sirketlerinin i Denetim Sistemlerine iliskin Genelgesi” kapsaminda
gerceklestirilmistir. 21.06.2008 tarihinde ise “Sigorta ve Reasiirans ile Emeklilik
Sirketlerinin i¢ Sistemlerine iligkin Yonetmeligi“ 26913 sayil Resmi Gazete 'de
yayinlanarak yiiriirliige girmis ve i Denetim faaliyetleri ve siirecleri tekrardan
yapilandinimistir. Bu kapsamda Demir Sigorta A.S. ic Denetim Birimi Yanetmeligi
Nisan 2012 tarihinde revize edilerek uygulamaya alinmistir. ic Denetim Birimi is

siirecleri de ayni kapsamda giincellenmistir.

Organizasyon :

Demir Sigorta A.S. i¢ Denetim Biriminde 2013 yilsonu itibariyla tek personel
calismaktadir Birim, organizasyonel yénden bagimsiz olarak yapilandiriimigtir.
Ic denetimden sorumlu M. Kerim Alis; 17/07/2007 tarihli 2007/6 numaral Yonetim
Kurulu karart ile yénetmen ve 23/03/2011 tarihli 2011/58 numaral Yonetim Kurulu
karariile de i¢ Denetim Yoneticisi olarak atanmigtir.. Sn. Kerim Alis 7 Mart 2014
tarihinde sirketimizden istifa etmistir. Yeni ic Denetim Yanetici en kisa siirede
istihdam edilecektir.

20/02/2014 tarihinden itibaren, ic Sistemler, 20/02/2014 tarihli Yonetim Kurulu
karart ile Yonetim Kurulu Oyesi Sn. Marwan EI Abiad 'a bali olarak faaliyet
gostermektedir.

Demir Sigorta A.S.'de ic denetim faaliyetleri:

Demir Sigorta A.S. ic Denetim faaliyetleri her yilin baginda olusturulan “denetim
planlar” paralelinde gerceklestirilmektedir. Birim, sirket faaliyetlerinin kanun
ve ilgili diger mevzuat ile sirket ici strateji, politika, ilke ve hedefler dogrultusunda
yiiriitlmesine 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 izerine, i¢ denetimin
amacina uygun olarak dzel denetimler de yerine getirilmektedir. ic Sistemler
Yonetmeligi'nin i¢ Denetim Sistemi baslikl Ugiincii béliimiinde denetim ddnemi
baslikli 17.inci maddesi kapsaminda acentelerin is ve islemleri ile ilgili denetimler
de gerceklestirilmekte, sonuglari raporlanmaktadir.

(o}
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INTERNAL AUDIT DEPARTMENT ACTIVITIES, 2013

Legislation :

Demir Sigorta A.S. Internal Audit Department has realized its structuring within
the scope of the directive "Internal Systems Requlations for Insurance and
Reinsurance Companies along with Pension Companies" entered into force and
published in the official gazette under no. 26193.. Eventually, the activities and
the terms of Demir Sigorta A.S has been revised and put into the practice as of
April 2012. 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
2013. The Department is structured independently in the organization. M. Kerim
Alis as Internal Director has been appointed by a resolution of Board of Directors
on 17/07/2007 numbered 2007/6 BOD resolution as an Internal Audit Specialist
and 23/03/2011 dated 2011/58 numbered BOD resolution as Internal Audit Assistant
Manager. He resigned from our company on 7th of March 2014. A new replacement
will be effected as soon as possible.

By virtue of a board resolution dated 20/02/2014, the Board of Directors member,
Mr. Marwan EI Abiad has been appointed as the board member responsible of
Internal Systems of the Company.

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 the company's 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.
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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 ic Sistemlerine iliskin Yonetmelik' in 4.
maddesi geregince sigorta sirketleri, maruz kaldiklar risklerin izlenmesi ve
Kontroliiniin saglanmasi amacyla, faaliyetlerinin kapsami ve yapisiyla uyumlu
ve degisen kosullara uygun, tiim bdlge midiirlkleri ve birimleri ile yirirliige
konulan diizenlemelerde dngdriilen usul ve esaslar cercevesinde yeterli ve etkin
i¢ sistemler kurmak, isletmek ve gelistirmekle yikiimlidirler. S6z konusu
yGnetmelikte adi gecen ic sistemler tanimi iginde Risk Yonetim Sistemi ve ic
Kontrol Sistemi yer almaktadir. Sigortaciigin dogasinda var olan ve Sirketimizin
kuruldugu giinden bugiine mevcut olan Risk Yanetimi ve i¢ Kontrol sistemleri
Yonetim Kurulu tarafindan alinan karar ile 2008 yilinda tanimlanmigtir. Bu
kapsamda, Risk Yonetimi, ic Kontrol, Uyum departmani kurulmustur.

i Kontrol

Sirket varliklarimin korunmasini, faaliyetlerin etkin ve verimli bir sekilde Kanuna
ve ilgili mevzuata, sirket ici politikalar ile kurallara ve sigortacilik teamiillerine
uyqun olarak yiriitilmesini, muhasebe ve finansal raporlama sisteminin
giivenilirligini, biitiinliigiinii ve bilgilerin zamaninda elde edilebilirligini saglamak
amaciyla i¢ kontrol sistemi kurulmugtur. Sorumluluklarin devamliii ve geligimini
saglamak i kontrol biriminin sorumlulugundadir. Sirket ic sistemlerinde birinci
savunma mekanizmas! olarak olusturulan i¢ kontrol sorumlulugu, esas olarak i
birimleri zerindedir: ig birimi, sorumlulugu altindaki islemlerin kontroliinden de
sorumludur. I¢ Kontrol birimi, is birimlerinin kontrol sorumlulugunu yerine
getirmesi icin koordinasyon faaliyetlerini yiiriitmektedir.

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
yaklasimla uyum programini olugturmak ve olusturulan uyum programi kapsaminda
gerekli calismalari yiiritmek ve MASAK Baskanligi ile gerekli iletisim ve
koordinasyonu saglamak amaciyla Uyum birimi olusturulmustur.

Risk Yonetimi

Sirket'in maruz kaldigi tdm risklerin tanimlanmasl, Glciilmesi, izlenmesi ve kontrol
altinda tutulmasi amaciyla olusturulmustur. Risk Yonetimi, her birimin sahip
oldugu risklerin ilqili birimlerle birlikte yGnetilmesini koordine etmektedir
Demir Sigorta Risk Yonetimi biriminin misyonunu; Sirket'in hedeflerine ulasmasini
etkileyebilecek risklerin en kisa siirede tanimlanmasi, dlciilmesi, yonetilmesi,
raporlanmasi ve gbzlenmesidir.

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

- Risk istahinin tanimlanmasi ve risk profilinin belirlenen limitler dahilinde
tutulmasinin saglanmasl,
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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
these risks to not hinder the company in the fulfillment of
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- Karar alicilara saglanacak Riskler ile ilqili tutarl, giivenilir ve en giincel bilgilerin
salanmas ve bu bilgiler kullanilarak risk gériisiinin sunulmas 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 bicimde raporladigi
bir “Risk Farkindahdr Kiiltdri"ndn 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, policenin diizenlenmesi sirasinda yapilan masraf ve iptal oranlar
gibi varsayimlar ile hasarlarin tutar ve zamanlamasina iligkin tahminlerdeki
sapmalar ve prim seviyesinin yeterli tespit edilememesi gibi sigortacilik ile ilgili
teknik konulardaki riskleri igermektedir. Hayat dii branslarda en biiyiik sigortacilik
riski, alinan primler ile gerceklesmesi beklenen hasarlarin kargilanamamasi
riskidir. Sigortacilik risklerinin en Gnemli iki kaynag, bir kerede gerceklesen
ancak etkisi cok biyiik olan, deprem, firtina gibi katastrofik olaylar ile etkisi
zamanla yavas yavas ortaya cikan, sonuclari uzun vadede gorilebilen, enflasyon
ve sigortalilarin davraniglarindaki dedisiklikler gibi genel hasar riskleridir. Sirket'in
ana faaliyet konusu olan Sigortacilik, bircok riski intiva etmektedir. Soz konusu
risklerin iyi yonetilmesi, Sirket'in bagarisi icin biiyiik Gnem tagimaktadir.

Demir Sigorta Sigortacilik risklerinin en iyi sekilde yonetilmesi icin gerekli
sistemleri kurmustur.

Siqortacilik riskleri asagidaki gibi siniflandirilmistir:

=+ Yazim Riski (Underwriting)

«« Uriin Ynetimi Riski

-+ Reasiirans faaliyetlerinden kaynakl riskler

-+ Konsantrasyon Riski

-+ Fiyatlama Riski

- Hasar Yonetimi Riski

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

Finansal Riskler
Sirket portfdyiinde bulunan varliklar, finans piyasalarinda ortaya cikan
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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:
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dalgalanmalar sonucunda ortaya cikan risklere maruz kalmaktadir. Finansal
Riskler asagidaki sekilde siniflandiniimigtir;

- Piyasa Riski (Kur Riski ve Spread Riski),
- Faiz Riski,

- Kredi Riski,

- Likidite Riski,

- Sermaye Riski,

+ Karsiliklar

Sirket, serbest ve blokeli varliklarina iliskin Yatinim Politikasin, her yil baginda
belirlemekte ve belirlenen bu politika dahilindeki limitler Yonetim Kurulunca
onaylanmaktadir.

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 Ydnetimi cercevesinde, operasyonel risklerini
belirlemek, dlgmek ve yonetmekle yiikiimliidir. Operasyonel risklerin takibine
iliskin temel sorumluluk, ilgili birimlerde olmakla birlikte, ic 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 biiyime ve
deger yaratma hedeflerine ulasmasini etkileyebilecek Strateji Planlama ile
Kurumsal Yonetim Risklerini kapsamaktadir. Soz konusu risklerin tanimlanmas|,
Glctimii ve yonetimi, Sirket dist yonetimi tarafindan gerceklestirilmektedir.

Gevresel Riskleri
Dis gevre riskleri, Demir Sigorta'nin icerisinde bulundugu dis cevreden kaynaklanan
riskleri icermektedir. Soz konusu riskler asagida yer almaktadir;

-+ Yasal Diizenleme Riski

-+ Ekonomik, politik ve Sosyal riskleri
-+ Rekabet Riski

-+ Sektdr Riski

Demir Sigorta, dis cevre risklerinden asgari seviyede etkilenmek amaciyla gerekli
tedbirleri almakta ve bu risklerin yakin takibi icin gerekli sistemleri kurmaktadr.
Maruz kalinabilecek riskleri yonetmek amaciyla kurulmus olan Risk Yanetimi
Departmani faaliyetlerine 2013 yili icerisinde de devam etmistir. Demir Sigorta,
Risk Yonetim Sistemi cercevesinde, riskler kapsamli ve sistematik bir degerlendirme
siireci dahilinde ele alinmaktadir. Bu dogrultuda 2013 yilinda Sirket'in tiim birimleri
ile birlikte ortak yapiimaya baglanan risk degerlendirme calismasi ile belirlenmeye
baslanan riskler incelenerek Sirket'in Risk haritasi giincelleme calismasi devam
etmektedir. Bu risklerin 2014 yili boyunca gelisimi takip edilecek ve gerekli
durumlarda belirlenen aksiyon planlari uygulanacaktir. Risk yonetim faaliyetleri
ve Demir Sigorta'nin kritik riskleri, sirket Gist yonetim ekibinin ilgili Gyesine
diizenli olarak sunulmaktadir.

(o)
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- Market risk (exchange rate risk and spread risk)
- Interest rate risk

- Credit risk

-+ 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 are
acceptable for the company to take. After this has been conducted, 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 2013. 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 2013 - 31 ARALIK 2013 HESAP DGNEMINE AiT
BAGIMSIZ DENETiM RAPORU

Demir Sigorta A.3. Yonetim Kuruluna:

Giris

1. Demir Sigorta A.S.'nin (Sirket) 31 Aralik 2013 tarihi itibariyla hazirlanan ve
ekte yer alan konsolide olmayan bilancosu, ayni tarihte sona eren yila ait
gelir tablosunu, 6zsermaye degisim tablosunu ve nakit akis tablosunu, Gnemli
muhasebe politikalarinin dzetini ve dipnotlari denetlemis bulunuyoruz.

2. Finansal Tablolarla ilgili Olarak Sirket Yonetiminin Sorumlulugu

3. Sirket yonetimi finansal tablolarin sigortacilik mevzuati geregi yiirirlikte
bulunan muhasebe ilke ve standartlarina gdre hazirlanmas ve diiriist bir
sekilde sunumundan sorumludur. Bu sorumluluk, finansal tablolarin hata
ve/veya hile ve usulsiizliikten kaynaklanan dnemli yanhighklar icermeyecek
bicimde hazirlanarak, gercegi diiriist 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 goriis bildirmektir. Bagimsiz denetimimiz, sigortacilik mevzuati
geregi yiirirliikte bulunan bagimsiz denetim ilkelerine iliskin diizenlemelere
uygun olarak gerceklestirilmistir. Bu diizenlemeler, etik ilkelere uyulmasini
ve bagimsiz denetimin, finansal tablolarin gercegi dogru ve diirdist bir bicimde
yansitip yansitmadii konusunda makul bir giivenceyi saglamak iizere
planlanarak yiiriitiilmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili
bagimsiz denetim kaniti toplamak amaciyla, bagimsiz denetim tekniklerinin
kullamiimasini icermektedir. Bagimsiz denetim tekniklerinin secimi, finansal
tablolarin hata ve/veya hileden ve usulsiizliikten kaynaklanip kaynaklanmadi
hususu da dahil olmak izere Gnemli yanhishik icerip icermedigine dair risk
degerlendirmesini de kapsayacak sekilde, mesleki kanaatimize gdre yapiimistir.
Bu risk degerlendirmesinde, Sirket'in ic sistemleri gdz niinde bulundurulmustur.
Ancak, amacimiz i¢ sistemlerin etkinligi hakkinda goriis vermek dedil, bagimsiz
denetim tekniklerini kosullara uyqun olarak tasarlamak amaciyla, Sirket

(o)
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DEMR SIGORTA A.S.
INDEPENDENT AUDITOR'S REPORT FOR THE PERIOD
1 JANUARY 2013 - 31 DECEMBER 2013

To the Board of Directors of Demir Sigorta A.3.

Introduction

1

We have audited the accompanying balance sheet of Demir Sigorta A.S. (“The
Company”) as at December 31, 2013 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 regulations. This responsibility includes designing, implementing and
maintaining internal control relevant to 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
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yonetimi tarafindan hazirlanan finansal tablolar ile ic sistemler arasindaki
iliskiyi 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, goriisimiiziin olusturuimasina yeterli ve uygun
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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.

bir dayanak olusturduguna inaniyoruz. Basis of the qualified opinion

4. s explained in note 2.24, item 7/20 which requlates the outstanding claims

Sarth Goriisiin Dayanagi

5. 2.24 no.lu dipnotta aciklandii iizere, Sigorta ve Reasiirans ile Emeklilik
Sirketlerinin Teknik Karsiliklarina ve Bu Karsiliklarin Yatirilacagi Varliklara
lliskin Yonetmelik'in muallak tazminat karsiigini diizenleyen 7/20. maddesinde
sigorta sirketlerinin tutar belirsiz alacak davalarinda, yeterli belge bulunmadigi
icin sirket acisindan tutarin bilinebilir olmamas halinde, bahse konu belge
ve raporlar hazirlanana kadar, sirketin en az {ic yillik gecmis istatistiklerine
gore yapacagi en iyi tahmine gdre muallak tazminat karsiligi ayrilacaklar
belirtilmistir. Sirket yetkili aktiieri tutar belli olmayan 35 adet bedeni dosya
iizerinde yaptigi calisma sonucunda; siirekli sakatlik dosyalarinda 28.228 TL
ve vefat dosyalarinda 47.265 TL ortalama bir deger bulmustur. Soz konusu
degerleri bulurken; 2009 yilindan bu yana muallak aciliginda tutari
belirlenemeyen dosyalar secilmis, bu dosyalardan tazminat tutari en diisiik
olan dosyalar tenzil edilerek kalan 35 adet dosya iizerinden tahmin yapiimaya
cahsiimigtir. Bu tahminlere gdre hesaplanan ortalama tutarlar ile 2014 yilinda
muallak tazminat karsihgina 1.739.943 TL ilave edilmistir.

in the legislation concerning the technical reserves of the insurance,
reinsurance and pension companies and the assets in which those reserves
will be placed, states that in the case of debt collection litigations held
against insurance companies with uncertain amounts due to lack of sufficient
documentation, these companies may provide for outstanding claims with
their best estimates based on past three years' statistical data, until such
time that the related documents and reports have been prepared. In this
respect, the authorized actuary of the Company has estimated an average
amount of TL 28.228 for the continuous injury files and 47.265 TL for the
death files based on his study on 35 files with uncertain amounts. While
determining the related amounts, the estimates are made by selecting files
with no certain amounts since the year 2009 and by disregarding the files
with lowest claim amounts. Based on this calculation, 1.739.943 TL has been
added to the outstanding claim reserve in the year 2014,

Opinion

Goriis

6. Goriisiimiize gore, dordiincii paragrafta aciklanan hususun etkileri haricinde,
ilisikteki finansal tablolar, Demir Sigorta A.S.'nin 31 Aralik 2013 tarihi itibariyle
finansal durumunu, ayni tarihte sona eren yila ait finansal performansini ve
nakit akislarini, sigortacilik mevzuati geregi yirirlikte bulunan muhasebe
ilke ve standartlari (bkz. 2 no'lu dipnot) cercevesinde dogru ve diiriist bir
bicimde yansitmaktadir.

5. In our opinion, except for the effects of the matter explained in the fourth

paragraph, the attached financial statements give a true and fair view of the
financial position of Demir Sigorta A.S. as at 31 December 2013, and of its
financial performance and its cash flows for the year then ended in accordance
with the accounting principles and standards in line with the insurance
legislations in effect ( Note 2)

MGI BAGIMSIZ DENETIM VE MGI BAGIMSIZ DENETIM VE
YEMINLI MALT MUSAVIRLIK A.S. YEMINLT MALI MUSAVIRLIK A.S.
ERHAN OZDEMIR, YMM ERHAN OZDEMIR,CPA

Sorumlu Ortak, Bag Denetci Managing Partner

Istanbul, 05.03.2014 Istanbul, 05 March 2014
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31 ARALIK 2013 TARiH] ITIBARIYLE DUZENLENEN
FINANSAL TABLOLARIMIZA LISKIN BEYANIMIZ

ilisikte sunulan 31 Aralik 2013 tarihi itibariyle diizenledigimiz finansal tablolar ile bunlara iliskin aciklama ve dipnotlarin sigortacilik mevzuati geregi yiirirliikte bulunan
muhasebe ilke ve standartlarina gore hazirlandigini ve ilgili mevzuat ile sirketimiz kayitlarina uygun oldugunu beyan ederiz.

Demir Sigorta A.3. Genel Miidiirliigii

istanbul, 19.02.2014
Hiilya Piidiin Serdar Soniistiin Songiil Kurt Ahmet Korhan Akl
Genel Miidiir Genel Miidiir Yardimcisi Muhasebe Miidiirii Aktiier

CONVENIENCE TRANSLATION OF THE COMPANY'S REPRESENTATION ON
THE FINANCIAL STATEMENT PREPARED AS AT 31 DECEMBER 2013

We confirm that the accompanying financial statements and notes to these financial statements as of 31 December 2013 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 A.S.
Istanbul, 19 February 2014

Hiilya Piidiin Serdar Soniistiin Songiil Kurt Ahmet Korhan Akcdl
General Manager Assistant General Accounting Manager Actuary
Manager

31 ARALIK 2013 TARIHI TIBARIYLE DUZENLENEN
FAALIYET RAPORUNA LISKIN BEYANIMIZ

ilisikte sunulan 31 Aralik 2013 tarihi itibariyle diizenlenen faaliyet raporunun ilgili mevzuat ile sirketimiz kayitlarina uygun oldugunu beyan ederiz.

Sema Cingilhoglu Hiilya Piidiin
Yonetim Kurulu Baskani Genel Miidiir ve Yonetim Kurulu Oyesi
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MALI TABLOLARIMIZ

OUR FINANCIAL STATEMENTS
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DEMIR SIGORTA A.S.
31 ARALIK 2012 - 31 ARALIK 2013 TARIHLI KARSILASTIRMALI BILANGOSU (TL.)

VARLIKLAR
Bagimsiz Bagimsiz Denetimden
I Cari ( Dénen ) Varliklar Dipnot Denetimden . Gegmis
Gecgmis Cari Dnem Onceki Donem
31.12.2013 31.12.2012

A- Nakit Ve Nakit Benzeri Varliklar 27.976.571 12.405.410
1- Kasa 212,14 285 1.699
2- Alinan Cekler 0 0
3- Bankalar ‘_ 212,14 23.930.038 7.579.956
4- Verilen Cekler Ve Odeme Emirleri (-) 0 0
5- Banka Garantili ve Ug Aydan Kisa Vadeli Kredi Karti Alacaklari 2.12,14, 471 4.046.248 4.823.755
6- Diger Nakit Ve Nakit Benzeri Varliklar 0 0
B- Finansal Varliklar ile Riski Sigortalilara Ait Finansal Yatirimlar 0 0
1- Satilmaya Hazir Finansal Varliklar 2.8,11.1 0 0
2- Vadeye Kadar Elde Tutulacak Finansal Varliklar 0 0
3- Aim Satim Amagli Finansal Varliklar 0 0
4- Krediler 0 0
5- Krediler Karsiligi (-) 0 0
6- Riski Hayat Poligesi Sahiplerine Ait Finansal Yatirimlar 0 0
7- Sirket Hissesi 0 0
8- Finansal Varliklar Deger Diisuklugu Karsiligi (-) 0 0
C- Esas Faaliyetlerden Alacaklar 3.891.246 3.167.182
1- Sigortacilik Faaliyetlerinden Alacaklar 21.1.0g,12 4.029.167 3.305.103
2- Sigortacilik Faaliyetlerinden Alacaklar Karsiligi (-) 2.21 -138.000 -138.000
3- Reasiirans Faaliyetlerinden Alacaklar 0 0
4- Reasirans Faaliyetlerinden Alacaklar Karsiligi (-) 0 0
5- Sigorta ve Reasiirans Sirketleri Nezdindeki Depolar 0 0
6- Sigortalilara Krediler (lkrazlar) 0 0
7- Sigortalilara Krediler (lkrazlar) Karsihgi (-) 0 0
8- Emeklilik Faaliyetlerinden Alacaklar 0 0
9- Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar 2.1.1.4, 124 45.473 45.473
10- Esas Faaliyetlerden Kaynaklanan Sipheli Alacaklar Karsiligi (-) 2.1.1.f,12.1 -45.394 -45.394
D- iligkili Taraflardan Alacaklar 0 0
1- Ortaklardan Alacaklar 0 0
2- Istiraklerden Alacaklar 0 0
3- Bagl Ortakliklardan Alacaklar 0 0
4- Msterek 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 73.003 76.576
1- Finansal Kiralama Alacaklar 0 0
2- Kazaniimamis Finansal Kiralama Faiz Gelirleri (-) 0 0
3- Verilen Depozito ve Teminatlar 51.491 51.491
4- Diger Cesitli Alacaklar 21.512 25.084
5- Diger Cesitli Alacaklar Reeskontu(-) 0 0
6- Sipheli Diger Alacaklar 0 0
7- Slipheli Diger Alacaklar Karsiligi (-) 0 0
F- Gelecek Aylara Ait Giderler Ve Gelir Tahakkuklari 2,389.542 2.057.845
1- Ertelenmis Uretim Giderleri 2.1.1 2.343.776 2.023.665
2- Tahakkuk Etmis Faiz ve Kira Gelirleri 24.808 13.042
3- Gelir Tahakkuklari 0 21.139
4- Gelecek Aylara Ait Diger Giderler 20.958 0
G- Diger Cari Varliklar 120.412 108.024
1- Gelecek Aylar Ihtiyaci Stoklar 18.726 18.726
2- Pesin Odenen Vergiler ve Fonlar 2.18,35 101.168 88.700
3- Ertelenmis Vergi Varliklari 0 0
4- 15 Avanslari 518 599
5- Personele Verilen Avanslar 0 0
6- Sayim Ve Tesellim Noksanlari 0 0
7- Diger Cesitli Cari Varliklar 0 0
8- Diger Cari Varliklar Karsiligi (-) 0 0
I- Cari Varliklar Toplami 34.450.774 17.815.038
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DEMIR SIGORTA A.S.
COMPARATIVE BALANCE SHEET AS AT 31/12/2012 and 31/12/2013 (TL)

ASSETS
I Current Assets Notes Audited Audited
31.12.2013 31.12.2012

A- Cash and Cash Eguivalents 27.976.571 12.405.410
1- Cash 2.12, 14 285 1.699
2- Cheques Received 0 0
3- Banks 2.12,14 23.930.038 7.579.956
4- Cheques Given and Payment Orders (-) 0 0
5- Bank Guaranteed Short Term Credit Card Receivables with Maturities Less Than Three Months 2.12, 14,47 1 4.046.248 4.823.755
6- Other Cash and Cash Equivalents 0 0
B- Financial Assets and Financial Investments at Insureds' Risk 0 0
1- Financial Assets Available for Sale 2.8,11.1 0 0
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 3.891.246 3.167.182
1- Receivables from Insurance Operations 2.1.1fg,12 4.029.167 3.305.103
2- Provision for Receivables from Insurance Operations (-) 12.1 -138.000 -138.000
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, 121 45.473 45.473
10- Provision for Doubtful Receivables from Operations (-) 2.1.1.4, 121 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 73.003 76.576
1- Financial Leasing Receivables 0 0
2- Unearned Financial Leasing Interests Income (-) 0 0
3- Deposits and Guarantees Given 51.491 51.491
4- Miscellaneous Receivables 21.512 25.084
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 2.389.542 2.057.845
1- Deferred Commission Expenses 2.1.1 2.343.776 2.023.665
2- Accrued Interest and Rental Incomes 24.808 13.042
3- Income Accruals 0 21.139
4- Other Prepaid Expenses for Future Months 20.958 0
G- Other Current Assets 120.412 108.024
1- Inventories 18.726 18.726
2- Prepaid Taxes and Funds 2.18, 35 101.168 88.700
3- Deferred Tax Assets 0 0
4- Work Advances 518 599
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
|- Total Current Assets 34.450.774 17.815.038
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VARLIKLAR
Bagimsiz Bagimsiz Denetimden
II- Cari Olmayan Varliklar Dipnot Denetimden . Gegmig
Gecmis Cari Dénem Onceki Dénem
31.12.2013 31.12.2012

A- Esas Faaliyetlerden Alacaklar 0 0
1- Sigortacilik Faaliyetlerinden Alacaklar 0 0
2- Sigortacilik Faaliyetlerinden Alacaklar Karsilig (-) 0 0
3- Reastrans Faaliyetlerinden Alacaklar 0 0
4- Reastirans Faaliyetlerinden Alacaklar Karsiligi (-) 0 0
5- Sigorta ve Reastirans Sirketleri Nezdindeki Depolar 0 0
6- Sigortalilara Krediler (lkrazlar) 0 0
7- Sigortalilara Krediler (Ikrazlar) Karsiligi (-) 0 0
8- Emeklilik Faaliyetlerinden Alacaklar 0 0
9-Esas Faaliyetlerden Kaynaklanan Siipheli Alacaklar 0 0
10- Esas Faaliyetlerden Kaynaklanan Stpheli Alacaklar Karsiligi (-) 0 0
B- lligkili Taraflardan Alacaklar 0 0
1- Ortaklardan Alacaklar 0 0
2- Istiraklerden Alacaklar 0 0
3- Bagli Ortakliklardan Alacaklar 0 0
4- Musterek Yonetime 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 Stpheli Alacaklar 0 0
9- lligkili Taraflardan Stpheli Alacaklar Karsiligi (-) 0 0
C- Diger Alacaklar 2.423 247
1- Finansal Kiralama Alacaklari 0 0
2- Kazanilmamis Finansal Kiralama Faiz Gelirleri (-) 0 0
3- Verilen Depozito ve Teminatlar 2.423 247
4- Diger Cesitli Alacaklar 0 0
5- Diger Gesitli Alacaklar Reeskontu(-) 0 0
6- Siipheli Diger Alacaklar 0 0
7- Stipheli Diger Alacaklar Karsiligi (-) 0 0
D- Finansal Varliklar 0 0
1- Bagli Menkul Kiymetler 0 0
2- Istirakler 0 0
3- Istirakler Sermaye Taahhdtleri (-) 0 0
4- Bagl Ortakliklar 0 0
5- Bagli Ortakliklar Sermaye Taahhiitleri () 0 0
6- Musterek Yonetime Tabi Tegebbusler 0 0
7- Miisterek Yénetime Tabi Tesebblsler Sermaye Taahhiitleri (-) 0 0
8- Finansal Varliklar Ve Riski Sigortalilara Ait Finansal Yatirimlar 0 0
9- Diger Finansal Varliklar 0 0
10- Finansal Varliklar Deger Diisikligt Karsiligr (-) 0 0
E- Maddi Varliklar 25,26 967.403 940.775
1- Yatinm Amagli Gayrimenkuller 7 900.000 900.000
2- Yatinm Amagcl Gayrimenkuller Deger Disukluga Karsiligi (-) 0 0
3- Kullanim Amagli Gayrimenkuller 0 0
4- Makine ve Techizatlar 0 0
5- Demirbasg ve Tesisatlar 6 365.757 364.844
6- Motorlu Tagrtlar 0 0
7- Diger Maddi Varliklar (Ozel Maliyet Bedelleri Dahil) 6 34.748 25.054
8- Kiralama Yoluyla Edinilmis Maddi Varliklar 0 0
9- Birikmis Amortismanlar (-) 6 -333.102 -349.123
10- Maddi Varliklara lliskin Avanslar (Yapiimakta Olan Yatirimlar Dahil) 0 0
F- Maddi Olmayan Varliklar 27,8 444.195 496.691
1- Haklar 8 2.037.660 1.816.620
2- Serefiye 0 0
3- Faaliyet Oncesi Déneme Ait Giderler 0 0
4- Arastirma ve Gelistirme Giderleri 0 0
5- Diger Maddi Olmayan Varliklar 0 0
6- Birikmis Itfalar (Amortismanlar) (-) 8 1.593.465 1.319.929
7- Maddi Olmayan Varliklara lliskin Avanslar 0 0
G-Gelecek Yillara Ait Giderler Ve Gelir Tahakkuklari 0 0
1- Ertelenmis Uretim Giderleri 0 0
2- Gelir Tahakkuklari 0 0
3- Gelecek Yillara Ait Diger Giderleri 0 0
H-Diger Cari Olmayan Varliklar 69.911 3.958
1- Efektif Yabanci Para Hesaplari 0 0
2- Déviz Hesaplari 0 0
3- Gelecek Yillar Ihtiyaci Stoklar 0 0
4- Pesin Odenen Vergiler Ve Fonlar 0 0
5- Ertelenmis Vergi Varliklari 2.18,35 69.911 3.958
6- Diger Cesitli Cari Olmayan Varliklar 0 0
5- Diger Cari Olmayan Varliklar Amortismani (-) 0 0
6- Diger Cari Olmayan Varliklar Karsiligi (-) 0 0
II- Cari Olmayan Varliklar Toplami 1.483.932 1.441.671
VARLIKLAR TOPLAMI 35.934.706 19.256.709
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ASSETS
II- Non Current Assets Notes Audited Audited
31.12.2013 31.12.2012

A- Receivables from Technical Operations 0 0
1- Receivables from Insurance Operations 0 0
2- Provision for Receivables from Insurance Operations (-) 0 0
3- Receivables from Reinsurance Operations 0 0
4- Provision 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- Provision for Loans and Mortgages to Insureds (-) 0 0
8- Receivables from Pension Operations 0 0
9- Doubtful Receivables from Operations 0 0
10- Provisions for Doubtful Receivables from Operations (-) 0 0
B- 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
C- Other Receivables 2.423 247
1- Financial Leasing Receivables 0 0
2- Unearned Financial Leasing Interest Income (-) 0 0
3- Deposits and Guarantees Given 2.423 247
4- Miscellaneous Receivables 0 0
5- Rediscount for Miscellaneous Receivables (-) 0 0
6- Other Doubtful Receivables 0 0
7- Provision for Other Doubtful Receivables (-) 0 0
D- Financial Assets 0 0
1- Long Term Securities 0 0
2- Affiliaties 0 0
3- Capital Commitments to Affiliates (-) 0 0
4- Subsidiaries 0 0
5- Capital Commitments to Subsidiaries (-) 0 0
6- Joint Ventures 0 0
7- Capital Commitments to Joint Ventures (-) 0 0
8- Financial Assets and Financial Investments at Insureds' Risk 0 0
9- Other Financial Assets 0 0
10- Provisions for Diminution in Value of Financial Assets (-) 0 0
E- Tangible Assets 2.5,2.6 967.403 940.775
1- Real Estate Investments 7 900.000 900.000
2- Provisions for Diminution in Value of Real Estate Investments (-) 0 0
3- Company Occupied Real Estate 0 0
4- Machinery and Equipments 0 0
5- Fixtures and Furniture 6 365.757 364.844
6- Motor Vehicles 0 0
7- Other Tangible Assets (Including Leasehold Improvements) 6 34.748 25.054
8- Leased Assets 0 0
9- Accumulated Depreciations (-) 6 -333.102 -349.123
10- Advances Given for Tangible Assets (Including Construction in Progress) 0 0
F- Intangible Assets 2.7,8 444195 496.691
1- Rights 8 2.037.660 1.816.620
2- Goodwill 0 0
3- Start-up Costs 0 0
4- Research and Development Expenses 0 0
5- Other Intangible Assets 0 0
6- Accumulated Amortizations (-) 8 1.593.465 1.319.929
7- Advances Given for Intangible Assets 0 0
G- Prepaid Expenses for Future Years and Income Accruals 0 0
1- Deferred Commission Expenses 0 0
2- Income Accruals 0 0
3- Other Prepaid Expenses for Future Years 0 0
H-Other Non-Current Assets 69.911 3.958
1- Effective Foreign Currency Accounts 0 0
2- Foreign Currency Accounts 0 0
3- Inventories for Future Years 0 0
4- Prepaid Taxes and Funds 0 0
5- Deferred Tax Assets 2.18,35 69.911 3.958
6- Miscellaneous Non-Current Assets 0 0
7- Miscellaneous Non-Current Assets Amortization (-) 0 0
8- Provision for Decrease in Value of Other Miscellaneous Non-Current Assets (-) 0 0
Il- Total Non-Current Assets 1.483.932 1.441.671
TOTAL ASSETS (I+1) 35.934.706 19.256.709
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YUKOMLULUKLER
Bagimsiz Bagimsiz Denetimden
IIl- Kisa Viadeli Yiikiimliiliikler Dipnot Denetimden . Gegmis
Gecmis Cari Dnem Onceki Ddnem
31.12.2013 31.12.2012

A- Finansal Borclar 0 32.893
1- Kredi Kuruluslarina Borglar 20 0 32.893
2- Finansal Kiralama Islemelerinden Borglar 0 0
3- Ertelenmis Finansal Kiralama Bor¢lanma Maliyetleri (-) 0 0
4- Uzun Vadeli Kredilerin Ana Para Taksitleri Ve Faizleri 0 0
5- Cikanlmis Tahviller (Bonolar) Anapara, Taksit ve Faizleri 0 0
6- Cikarilmig Diger Finansal Varliklar 0 0
7- Cikarilmis Diger Finansal Varliklar Ihrag Farki (-) 0 0
8- Diger Finansal Borglar (Ytkamlliikler) 0 0
B- Esas Faaliyetlerden Borglar 437.963 283.023
1- Sigortacilik Faaliyetlerinden Borglar 2.1.1.g,19.1 51.936 260.977
2- Reaslirans Faaliyetlerinden Borclar 0 0
3- Sigorta Ve Reasirans Sirketlerinden Alinan Depolar 0 0
4- Emeklilik Faaliyetlerinden Borglar 0 0
5- Diger Esas Faaliyetlerden Borglar 19.1 386.027 22.046
6- Diger Esas Faaliyetlerden Borglar Bor¢ Senetleri Reeskontu(-) 0 0
C-lligkili Taraflara Borglar 0 90.828
1- Ortaklara Borglar 0 0
2- Istiraklere Borclar 0 0
3- Bagli Ortakliklara Borglar 0 0
4- Musterek Yénetime Tabi Tesebblslere Borglar 0 0
5- Personele Borglar 19.1 0 88.120
6- Diger lliskili Taraflara Borglar 471 0 2.708
D- Diger Borglar 829.631 1.990.434
1- Alinan Depozito ve Teminatlar 19.1 311.658 306.325
2- Tedavi Giderlerine lliskin SGK'ya Borglar 19.1 358.401 1.393.677
3- Diger Cesitli Borclar 19.1,471 159.572 290.432
4- Diger Cesitli Borclar Reeskontu (-) 0 0
E-Sigortacilik Teknik Karsiliklan 21.945.449 13.021.303
1- Kazanilmamis Primler Karsiligi - Net 21.1.c,17.15 12.317.977 8.184.939
2- Devam Eden Riskler Karsiligi - Net 2.1.1.c,17.15 229.912 4.132
3- Matematik Karsiliklar - Net 0 0
4- Muallak Tazminat Karsiligi - Net 2.1.1.c,17.15 9.397.560 4.832.231
5- ikramiye ve indirimler Karsiligi - Net 0 0
6- Diger Teknik Karsiliklar - Net 0 0
F- Odenecek Vergi Ve Benzeri Diger Yiikiimliiliikler ile Karsiliklan 618.363 529.980
1- Odenecek Vergi ve Fonlar 19.1 577.781 495.211
2- Odenecek Sosyal Giivenlik Kesintileri 19.1, 23.1 40.582 34.769
3- Vadesi Gecgmis, Ertelenmis veya Taksitlendirilmis Vergi ve Diger Yukimlaltikler 0 0
4- Odenecek Diger Vergi ve Benzeri Yiikiimliliikler 0 0
5- Dénem Kari Vergi ve Diger Yasal Yikimliliik Karsiliklari 0 0
6- Dénem Karinin Pesin Odenen Vergi ve Diger Yiikimliliikleri (-) 0 0
7- Diger Vergi ve Benzeri Yikimlilik Karsiliklari 0 0
G- Diger Risklere iliskin Karsiliklar 50.032 39.840
1- Kidem Tazminati Karsiligi 0 0
2- Sosyal Yardim Sandigi Varlik Agiklari Karsiligi 0 0
3- Maliyet Giderleri Karsiligi 2.20, 23.1 50.032 39.840
H- Gelecek Aylara Ait Gelirler Ve Gider Tahakkuklari 188.329 508.177
1- Ertelenmis Komisyon Gelirleri 2141 188.329 508.177
2- Gider Tahakkuklari 0 0
3- Gelecek Aylara Ait Diger Gelirler 0 0
I- Diger Kisa Vadeli Yikiimlilikler 0 0
1- Ertelenmis Vergi YUkimlugu 0 0
2- Sayim Ve Tesellim Fazlaliklari 0 0
3- Diger Cesitli Kisa Vadeli Yuktimlilikler 0 0
Il - Kisa Vadeli Yiikiimluliikler Toplami 24.069.767 16.496.479
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DEMIR SIGORTA A.S.
COMPARATIVE BALANCE SHEET AS AT 31/12/2012 and 31/12/2013 (TL)

LIABILITIES
- Audited Audited

lll- Short Term Liabilities Notes 31.12.2013 31.12.2012

A- Financial Liabilities 0 32.893
1- Due to Credit Institutions 20 0 32.893
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 437.963 283.023
1- Payables from Insurance Operations 2.1.1.9,19.1 51.936 260.977
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 19.1 386.027 22.046
6- Rediscount on Other Notes Payables (-) 0 0
C- Due to Related Parties 0 90.828
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 0 88.120
6- Due to Other Related Parties 471 0 2.708
D- Other Payables 829.631 1.990.434
1- Deposits and Guarantees Received 19.1 311.658 306.325
2- Payables to SGK 19.1 358.401 1.393.677
3- Miscellaneous Payables 19.1, 47.1 159.572 290.432
4- Rediscount of Miscellaneous Payables (-) 0 0
E- Insurance Technical Provisions 21.945.449 13.021.303
1- Provision for Unearned Premiums - Net 21.1.¢c,17.15 12.317.977 8.184.939
2- Provision for Unexpired Risks - Net 2.1.1.c,17.15 229.912 4.132
3- Mathematical Reserves (Life) - Net 0 0
4- Provision for Qutstanding Losses and Indemnities - Net 21.1.c,17.15 9.397.560 4.832.231
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 618.363 529.980
1- Taxes and Funds Payable 19.1 577.781 495.211
2- Social Security Withholdings Payable 19.1, 23.1 40.582 34.769
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 50.032 39.840
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 50.032 39.840
H- Income Related to Future Months and Expense Accruals 188.329 508.177
1- Deferred Commission Income 2.1.1 188.329 508.177
2- Expense Accruals 0 0
3- Other Income Related to Future Months 0
|- 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 24.069.767 16.496.479




| FAALIYET RAPORU

YUKUMLOLUKLER

IV- Uzun Vadeli Yiikiimliiliikler

Dipnot

Bagimsiz
Denetimden
Gecgmis Cari Dnem
31.12.2013

Bagimsiz Denetimden
Gecmis
Onceki Dénem
31.12.2012

A- Finansal Borclar

1- Kredi Kuruluslarina Borglar

2 Flnansal Kiralama Islemlerinden Borglar

Ertelenmis Finansal Kiralama Borglanma Maliyetleri (-)

4- Cikarilmis Tahviller
5- Cikarilmis Diger Finansal Varliklar

6- Cikarilmis Diger Finansal Varliklar Ihrag Farki (-)

7- Diger Finansal Borclar (Yukumlltkler)

B- Esas Faaliyetlerden Borglar

1- Sigortacilik Faaliyetlerinden Borglar

- Reasiirans Faaliyetlerinden Borclar

- Sigorta Ve Reastirans Sirketlerinden Alinan Depolar

- Emeklilik Faaliyetlerinden Borglar

- Diger Esas Faaliyetlerden Borclar

O[O

- Diger Esas Faaliyetlerden Borclar Bor¢ Senetleri Reeskontu (-)

C- lliskili Taraflara Borglar

1- Ortaklara Borclar

2- Istiraklere Borglar

3- Bagli Ortakliklara Borclar
4- Miisterek Yénetime Tabi Tesebblislere Borglar

5- Personele Borglar

6- Diger lliskili Taraflara Borglar

(e)e] e )} e]le]l-]lo]le]lele{e]le]lel{e]le]le]le]le]le]lw) -]

(e]le)e]e]le]lall-]le]le]le{olle]le]l—]lol{e]le]le]l]lelle]-)

D- Diger Borglar

o1
~i
=3
N
g
=)

1- Alinan Depozito Ve Teminatlar

=]

2- Tedavi Giderlerine lliskin SGK'ya Borglar

19.1

3- Diger Cesitli Borglar

579.416
0

4- Diger Cesitli Borclar Reeskontu

E- Sigortacilik Teknik Karsiliklari

0
90.791

1- Kazanilmamis Primler Karsiligi - Net

2- Devam Eden Riskler Karsiligi - Net

3- Matematik Karsiliklar - Net

4- Muallak Tazminat Karsiligi - Net
5- Ikramiye Ve Indirimler Karsiligr - Net

6- Diger Teknik Karsiliklar - Net

21.1.c,17.15

90.79

F- Diger YiikiimlGlukler Ve Karsiliklari

1- Odenecek Diger Yikiimlliikler

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

3- Diger Borc Ve Gider Karsiliklar

cooco—roPLoo o

G- Diger Risklere lliskin Karsiliklar

177.452

1- Kidem Tazminati Karsiligi

219,22

—_
~
~
S
[oal
N>

2- Sosyal Yardim Sandigi Varlik Aciklar Karsiligi

H-Gelecek Yillara Ait Gelirler Ve Gider Tahakkuklar

1- Ertelenmis Komisyon Gelirleri

2- Gider Tahakkuklari

3- Gelecek Yillara Ait Diger Gelirler

I- Diger Uzun Vadeli Yikiimlilikler
1- Ertelenmis Vergi YikimlGlig

2- Diger Gesitli Uzun Vadeli Yakumlulikler

oo oo oo

IV- Uzun Vadeli Yiikiimliiliikler Toplami

847.659

V- Ozsermaye

A- Odenmis Sermaye

13.000.000

13.000.000

1- (Nominal) Sermaye

213,15

13.000.000

13.000.000

2- Odenmemis Sermaye (-)

3- Sermaye Dizeltmesi Olumlu Farklari

4- Sermaye Diizeltmesi Olumsuz Farklari (-)

5- Tescili Beklenen Sermaye

B- Sermaye Yedekleri

1- Hi nedi |hra¢ Primleri
- Hi i lari

| 4- Yabanci Para Cevirim Farklari

5- Diger Sermaye Yedekleri

oo

oo

C- Kar Yedekleri

o
=3
~
=)
x
>

1- Yasal Yedekler

597.816

o jon
©|©
~N
o |0
==
=)

2- Statli Yedekleri

3- Qlaganistli Yedekler

4- Ozel Fonlar (Yedekler)

5- Finansal Varliklarin Degerlemesi

6- Diger Kar Yedekleri

D- Gecmis Yillar Karlari

1- Gegmis Yillar Karlar

oo

E- Gecmis Yillar Zararlari (-)

(eo]{e]len e} e} len ) (e} (e ] (e )

-9.814.399

1- Gecmis Yillar Zararlari

-9.814.399

F- Donem Net Kari

-2.105.388

-1.870.846

1- Dénem Net Kari

2- Dénem Net Zarari (-)

0
-2.105.388

0
-1.870.846

3- Dagitima Konu Olmayan Dénem Kari

Ozsermaye Toplami

11.492.428

1.912.571

YUKUMLULUK TOPLAMI

35.934.706

19.256.709
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LIABILITIES

IV- Long Term Liabilities

Notes

Audited
31.12.2013

Audited
31.12.2012

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

O |01 (CO [N —| OO OB | WO PO — | | ~| O OB QO (N —

- Due to Other Related Parties

(e} e} len]en]en] (e} = }{en]{en]en][en]{en][en][en]{en][en][en] (e] e ] (en] e} -}

() e])ie)e)e]lo]l-—]lo]lellel{e] o]l le]le]lw]l]le]lw]l}-)

D- Other Payables

1- Deposits and Guarantees Received

2- Payables to SGK

19.1

3- Miscellaneous Payables

4- Rediscount of Other Miscellaneous Payables (-)

E- Insurance Technical Provisions

1- Provision for Unearned Premiums - Net

2- Provision for Unexpired Risks - Net

3- Mathematical Reserves (Life) - Net

4- Provision for Outstanding Losses and Indemnities - Net

5- Provision for Bonus and Reduction - Net

6- Other Technical Provisions - Net

21.1.c,17.15

F- Other Liabilities and Provisions

1- Other Liabilities

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

3- Provisions for Other Debts and Expenses

G- Provisions for Other Risks

177.452

1- Provision for Employment Termination Benefits

219,22

177.452

2- Provision for Social Benefit Fund Deficits

0

H- Income Related to Future Years and Expense Accruals

1- Deferred Commission Income

2- Expense Accruals

3- Other Income Related to Future Years

|- Other Long Term Liabilities

1- Deferred Tax Liabilities

2- Other Long Term Liabilities

o o000 o0o o

IV - Total Long Term Liabilities

847.659

V- Shareholders' equity

A- Paid-up Capital

13.000.000

13.000.000

1- Nominal Capital

213,15

13.000.000

13.000.000

2- Unpaid Capital (-)

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

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

5- Increased Capital, Which is Expected to be Registered

213,15

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

oo oo

oo

C- Profit Reserves

o
©
~
=)
=
=

o
©
~
)
=
=

1- Legal Reserves

597.816

597.816

2- Statutory Reserves

3- Extraordinary Reserves

4- Special Reserves

5- Valuation of Financial Assets

6- Other Profit Reserves

D- Retained Earnings

1- Retained Earnings

oo oo o

E- Losses of Previous Years (-)

-9.814.399

1- Losses of Previous Years

(e=}{en]len] e} en ]l len ] (en )} ao ) lan}

-9.814.399

F- Net Profit of the Period

-1.870.846

-2.105.388
0

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

-2.105.388

0
-1.870.846

3- Non-Distributable Period Profit

V - Total Shareholders' Equity

11.492.428

1.912.571

TOTAL LIABILITIES (lll+1V+V)

35.934.706

19.256.709
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DEMIR SIGORTAA.S.
AYRINTILI SOLO GELIR TABLOSU

Bagimsiz Denetimden | Bagimsiz Denetimden
R, . Gegmis Cari Donem |Gegmis Onceki Dinem
31.12.2013 31.12.2012

A- Hayat Disi Teknik Gelir 21.361.912 15.047.954

1-_Kazanimis Primler (Reas(rér Payi Dusiimils Olarak) 19.580.214 11.835.862

1.1- Yazilan Primler (Reastirér Payi Distlmus Olarak) 221,24 23.939.031 13.305.605

.1.1- Briit Yazilan Primler (+) 24 29.016.234 19.771.703

.1.2 -Reaslirore Devredilen Primler (-) 24 -2.466.005 -4.713.907

.1.3- SGK'ya Aktarilan Primler (-) 19.1 -2.611.198 -1.752.192

1.2- Kazaniimamis Primler Karsiliginda Degisim (Reasiirér Payi ve Devreden Kisim Diistimds Olarak)(+/-) -4.133.038 -1.517.550

1.2.1- Kazanilmamis Primler Karsilig (-) 21.1.c,17.15 -3.250.621 -1.737.864

1.2.2- Kazaniimamis Primler Karsiliginda Reasiror Payi (+) 2.1.1.c,17.15-16 -882.417 -790.303

1.2.3- Kazaniimamis Primler Karsiliginda SGK Payi (+/-) 17.15 0 1.010.616

1.3- Devam Eden Riskler Karsiliginda Degisim (Reastirdr Payi ve Devreden Kisim Disiilmus Olarak) (+/-) -225.779 47.807

1.3.1- Devam Eden Riskler Karsiligi (-) 21.1.c,17.15 -275.649 37.125

1.3.2- Devam Eden Riskler Karsiliginda Reasirdr Pay! (+) 2.1.1.c,17.15 49.870 10.682

2- Teknik Olmayan Bélimden Aktarilan Yatinm Gelirleri 1.7 694.966 591.654

3- Diger Teknik Gelirler (Reasirdr Payi Dustimus Olarak) (+/-) 753.907 1.652.689

3.1- Briit Diger Teknik Gelirler (+/-) 753.907 1.652.689

3.2- Briit Diger Teknik Gelirlerde Reasirdr Payi (+/-) 0 0

4- Tahakkuk Eden Riicu ve Sovtaj Gelirleri (+) 2.21 332.825 967.749

B- Hayat Disi Teknik Gider (-) -23.980.547 -16.894.584

1- Gerceklesen Tazminatlar (Reastrér Payi Dislimis Olarak) (+/-) -15.368.889 -9.197.775

1.1- Odenen Tazminatlar (Reasrér Payi Diisiims Olarak) -10.803.560 -9.730.395

1.1.1- Briit Odenen Tazminatlar (-) (14.155.135) -19.920.617

1.1.2- Odenen Tazminatlarda Reas(rér Payi (+) 17.16 3.351.575 10.190.222

1.2- Muallak Tazminatlar Karsiliginda Degisim (Reas(rér Payi ve Devreden Kisim Diistimis Olarak) (+/-) -4.565.329 532.620

1.2.1- Muallak Tazminaflar Karsiligi () 2.11.c, 17.15 -5.319.670 1.391.161

1.2.2- Muallak Tazminatlar Karsiliginda ReasCrdr Payi (+) 2.1.1.c,17.15-16 754.341 -858.541

2- Ikramiye ve Indirimler Karsiliginda Degisim (Reastrér Payi ve Devreden Kisim DUstImus Olarak) (+/-) 0 0

2.1- lkramiye ve Indirimler Karsiligr (-) 0 0

2.2- lkramiye ve Indirimler Karsiliqinda Reasiirdr Payi (+) 0 0

3- Diger Teknik Kal r§|||klarda Degisim (Reastrér Payi ve Devreden Kisim Distimis Olarak) (+/-) 0 -1.290.469

| 4- Faaliyet Giderleri ( 31,32 -7.969.486 -6.406.341
| 5- Matematik Kar§|l|klarda Degisim (Reastirér Payi ve Devreden Kisim Dustlmiis Olarak) (+/-) 0
5.1- Matematik Karsiliklar (-) 0
5.2- Matematik Karsiliklarda Reastiror Payi (+) 0
6- Diger Teknik Giderler -642.172
6.1.- Briit Diger Teknik Giderler (-) -642.172
6.2.- Briit Diger Teknik Giderlerde Reasiirér Payi (+) 0

C- Teknik Bolim Dengesi- Hayat Disi -2.618.635 -1.846.63

D- Hayat Teknik Gelir

1- Kazanilmis Primler (Reasiirdr Payi Dustimus Olarak)

1.1- Yazilan Primler (Reasiirér payi Distimis Olarak)

1.1.1- Briit Yazilan Primler (+)

1.2- Reastrdre Devredilen Primler (-)

1.2- Kazaniimamis Primler Karsiliginda Degisim (Reastrdr Payr ve Devreden Kisim Distiims Olarak)(+/-)

1- Kazaniimamig Primler Karsiligi (-)

2- Kazaniimamis Primler Karsiliginda ReasUrér Payi (+)

2-
3-

i
.
i
1.

2.
2

1.3- Devam Eden Riskler Karsiliginda Degisim (Reasurér Payi ve Devreden Kisim Distimds Olarak)(+/-)
3.

1- Devam Eden Riskler Karsiligi (-)
1.3.2- Devam Eden Riskler Karsiliginda Reasirér Payi (+)

2- Hayat Brans! Yatirim Geliri

3- Yatinmlardaki Gerceklesmemis Karlar

4- Diger Teknik Gelirler (Reastrdr Payi Dustiimus Olarak) (+/-)

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

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

5- Tahakkuk Eden Riicu Gelirleri (+)

E- Hayat Teknik Gider

1- Gergeklesen Tazminatlar (Reastrér Payr Distimis Olarak) (+/-)

1.1- Odenen Tazminatlar (Reasiror Payi Distiimis Olarak)

.1.1- Briit Odenen Tazminatlar (-)

.1.2- Odenen Tazminatlarda ReasUrdr Pay (+)

[S|ENEN

1.2- Muallak Tazminatlar Karsiliginda Degisim (Reasror Payi ve Devreden Kisim Disilmis Olarak) (+/-)

1.2.1- Muallak Tazminatlar Karsiligi (-)

1.2.2- Muallak Tazminatlar Karsiliginda Reastiror Payi (+)

2- lkramiye ve Indirimler Karsiliginda Degisim (Reastrdr Payi ve Devreden Kisim Distlmiis Olarak) (+/-)

2 1 kramiye ve Indirimler Karsiligi (-)

2- lkramiye ve Indirimler Karsiliginda Reasirdr Payi (+

3- Matematlk Karsiliklarda Degisim (Reasirdr Payi ve Devreden Kisim Diisilmus Olarak)(+/-)

3.1- Matematik Karsiliklar (-)

.1- Aktueryal Matematik Karsilik (+/-)

o)

.2- Kar Payi Karsiligi (Yatirim Riski Police Sahiplerine Ait Policeler Icin Ayrilan Karsiliklar (-)

3.2- Matematik Karsiliginda Reastirér Pay! (+)

3.2.1- Aktlieryal Matematik Karsiliklar Reastirdr Payi (+)

3.2.2- Kar Payi Karsiligi Reasirér Payi (Yatirim Riski Police Sahiplerine Ait Policeler Icin Ayrilan Karsiliklar (+)
4- Diger Teknik Karsiliklarda Degisim (Reasurdr Payi ve Devreden Kisim Dustilmus Olarak) (+/-)

5- Faaliyet Giderleri (-)

6- Yatinm Giderler (-)

7- Yatinmlardaki Gerceklesmemis Zararlar (-)

8- Teknik Olmayan Bélime Aktarilan Yatirim Gelirleri (-)

F- Teknik Boliim Dengesi- Hayat

G- Emeklilik Teknik Gelir

1- Fon Isletim Gelirleri

2- Yonetim 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 Deger Azalis Giderleri(-)

3- Faaliyet Giderleri (-)

4- Diger Teknik Giderler (-)

olo|ojoo|ojolojo|o|oo|oooo|ooooolooooloo oo o ooo oo ooolooooloo oo oo oo 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 01.01.2013 01.01.2012
31.12.2013 31.12.2012
A- Non-Life Technical Income 21.361.912 15.047.954
1- Earned Premiums (Net of Reinsurance) 19.580.214 11.835.862
1.1-Written Premiums (Net of Reinsurance) 2.21,24 23.939.031 13.305.605
.1.1-Written Premiums (Gross) (+) 24 29.016.234 19.771.703
.1.2-Premiums Ceded to Reinsurances (-) 24 -2.466.005 -4.713.907
.1.3-Premiums Ceded to SGK (-) 19.1 -2.611.198 -1.752.192
1.2- Change in Provision for Unearned Premiums (Net of Reinsurance) (+/-) -4.133.038 -1.517.550
.2.1- Provision for Unearned Premiums (-) 2.1.1.c,17.15 -3.250.621 -1.737.864
.2.2- Reinsurer's Share in Provision for Unearned Premiums (+) 2.1.1.c,17.15-16 -882.417 -790.303
.2.3- SGK's Share in Provision for Unearned Premiums (+) 7.15 0 1.010.616
1.3- Change in Provision for Unexpired Risks (Net of Reinsurance) (+/-) -225.779 47.807
1.3.1- Provision for Unexpired Risks (-) 2.1.1.c,17.15 -275.649 37.125
1.3.2- Reinsurer's Share in Provision for Unexpired Risks (+) 21.1.c,17.15 49.870 10.682
2- Investment Income Transferred from Non-Technical Accounts 1.7 694.966 591.654
3- Other Technical Income (Net of Reinsurance) 753.907 1.652.689
3.1- Other Technical Income (Gross) (+) 753.907 1.652.689
3.2- Reinsurer's Share in Other Technical Income (-) 0 0
4- Claim Recovery and Solvage Income (+) 2.21 332.825 967.749
B- Non-Life Technical Expenses (-) -23.980.547 -16.894.584
1- Losses Incurred (Net of Reinsurance) -15.368.889 -9.197.775
1.1- Losses Paid (Net of Reinsurance) -10.803.560 -9.730.395
1.1.1- Losses Paid (Gross) (-) (14.155.135) -19.920.617
1.1.2- Reinsurer's Share in Losses Paid (+) 17.16 3.351.575 10.190.222
1.2- Change in Provision for Outstanding Losses (+/-) -4.565.329 532.620
1.2.1- Provision for Outstanding Losses (-) 21.1.c,17.15 -5.319.670 1.391.161
1.2.2- Reinsurer's Share in Provision for Outstanding Losses (+) 2.1.1.c,17.15-16 754.341 -858.541
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) (+/-) 0 -1.290.469
4- Operating Expenses (-) 31,32 -7.969.486 -6.406.341
5- Change in Mathematical Reserves (Net of Reinsurance) (+/-) 0
5.1- Mathematical Reserves (-) 0
5.2- Reinsurer's Share in Mathematical Reserves (+) 0
6- Other Technical Expenses -642.172
6.1- Other Technical Expenses (Gross) (+) -642.172
6.2- Reinsurer's Share in Other Technical Expenses (-) 0
Balance on Non-Life Technical Account (A-B) -2.618.635 -1.846.63

Life Technical Income

TP

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

.2.1- Provision for Unearned Premiums (-)

-C

2.

.2.2- Reinsurer's Share in Provision for Unearned Premiums (+)
- C

1 hange in Provision for Unexpired Risks (Net of Reinsurance) (+/-)

1
2
1
1
3
1

.3.1- Provision for Unexpired Risks (-)

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

Investment Income

Unrealized Profits on Investments

Aaidibd

- 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 (-)

.1.1- Actuarial Mathematical Reserves (+/-)

|

.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(ProvisionforlnvestmentRiskinRespectofLifelnsurancePolicyholders) (+)

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

- Operating Expenses (-)

- Investment Expenses (-)

- Unrealized Losses on Investments (-)

oo| |||

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

m

- Balance on Life Technical Account (D - E)

G- Pension System Technical Income

- Fund Management Income

- Management Expenses Deduction

- Entrance Fee Income

- Management Expenses Deduction for Temporary Suspension

- Special Service Fees

~| | 01 B[O N[ —|

- Capital Allocation Advance Appreciation Income

- Other Technical Income

H- Pension System Technical Expenses (-)

1- Fund Management Expenses (-)

2- Capital Allocation Advance Depreciation Expenses (-)

3- Operating Expenses(-)

4- Other Technical Expenses (-)

[=l[=]lejlell-]le/lele/lelele/lel-[-lele]le]le]le]le]le]le]lele]le]le]lelelelele]{ele o] lole]=]le]lelele]le] o]l lelele l=le ool -]
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|- Balance on Pension SystemTechnical Account (G - H)




| FAALIYET RAPORU

Batjimsiz Denetimden
Gegmis Cari Dénem

Bagimsiz Denetimden
Gecgmis Onceki Donem

31.12.2013 31.12.2012
C- Teknik Béliim Dengesi- Hayat Disl -2.618.635 -1.846.631
F- Teknik Boliim Dengesi- Hayat 0 0
| - Teknik Boliim Dengesi- Emeklilik 0 0
J- Genel Teknik Boliim Dengesi (C+F+l) -2.618.635 -1.846.631
K- Yatirim Gelirleri 1.406.870 786.483
1- Finansal Yatirimlardan Elde Edilen Gelirler 694.966 591.654
2- Finansal Yatinmlarin Nakde Cevriimesinden Elde Edilen Karlar 0 14.487
3- Finansal Yatirimlarin Degerlemesi 2.8, 11 0 0
4- Kambiyo Karlari 36 711.904 104.407
5- Istiraklerden Gelirler 0 0
6- Bagl Ortakliklar ve Misterek Yonetime Tabi Tesebbiislerden Gelirler 0 0
7- Arazi, Arsa ile Binalardan Elde Edilen Gelirler 0 75.935
8- Tirev Uriinlerden Elde Edilen Gelirler 0 0
9- Diger Yatirimlar 0 0
10-Hayat Teknik Bélumiinden Aktarilan Yatinm Gelirleri 0 0
L- Yatinm Giderleri (-) -1.075.649 -946.241
1- Yatinm Yénetim Giderleri - Faiz Dahil (-) 0 0
2- Yatinmlar Deger Azaliglari (-) 0 0
3- Yatinmlarin Nakte Gevrilmesi Sonucunda Olusan Zararlar (-) 0 0
4- Hayat DigI Teknik Bélimiine Aktarilan Yatinm Gelirleri (-) 1.7 -694.966 -591.654
5- Tiirev Urlinler Sonucunda Olusan Zararlar (-) 0 0
6- Kambiyo Zararlari (-) 36 -83.915 -128.344
7- Amortisman Giderleri (-) 6.1-6.3 -296.768 -226.243
8- Diger Yatinm Giderleri (-) 0 0
M- Diger Faaliyetlerden ve Olagandisi Faaliyetlerden Gelir ve Karlar ile Gider ve Zararlar (+-) 182.026 135.543
1- Karsiliklar Hesabi (+/-) -41.260 -39.191
2- Reeskont Hesabi (+/-) 0 0
3- Ozellikli Sigortalar Hesabi (+/-) 110.912 61.381
4- Enflasyon Diizeltmesi Hesabi (+/-) 0 0
5- Ertelenmis Vergi Varligi Hesabi (+/-) 2.18,35 65.953 0
6- Ertelenmis Vergi Yukimltiliga Gideri (-) 2.18,35 0 -33.492
7- Diger Gelir ve Karlar 65.163 200.147
8- Diger Gider ve Zararlar (-) -18.742 -53.302
9- Onceki Yil Gelir ve Karlan 0 0
10-Onceki Y1l Gider ve Zararlari (-) 0 0
N- Dénem Net Kari veya Zarari -2.105.388 -1.870.846
1- Dénem Kari Ve Zarari -2.105.388 -1.870.846
2- Donem Kari Vergi ve Diger Yasal Yikumlllik Karsiliklari (-) 0 0
3- Dénem Net Kar veya Zarari -2.105.388 -1.870.846
4- Enflasyon Diizeltme Hesabi 0 0




FAALIYET RAPORU

ANNUAL REPORT

DEMIR SIGORTA A.S.

INCOME STATEMENT
Audited Audited
Il- NON TECHNICAL ACCOUNT Notes 01.01.2013 01.01.2012
31.12.2013 31.12.2012

C- Balance on Non-Life Technical Account (A - B) -2.618.635 -1.846.631
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) -2.618.635 -1.846.631
K- Investment Income 1.406.870 786.483
1- Income from Financial Investments 694.966 591.654
2- Profit from Realization of Financial Investments 0 14.487
3- Valuation of Financial Investment 2.8, 11 0 0
4- Currency Translation Gains 36 711.904 104.407
5- Income from Affiliates 0 0
6- Income from Subsidiaries and Joint-Ventures 0 0
7- Income from Lands and Buildings 0 75.935
8- Income from Derivatives 0 0
9- Other Investments 0 0
10-Investment Income Transferred from Life Technical Account 0 0
L- Investment Expenses (-) -1.075.649 -946.241
1- Investment Management Expenses-Including Interests (-) 0 0
2- Decrease in Value of Investments (-) 0 0
3- Losses from Realization of Financial Investments 0 0
4- Investment Income Transferred to Non-Life Technical Account (-) 1.7 -694.966 -591.654
5- Losses from Derivatives 0 0
6- Currency Translation Losses (-) 36 -83.915 -128.344
7- Amortization Expenses (-) 6.1-6.3 -296.768 -226.243
8- Other Investment Expenses (-) 0 0
M- Income and Profits and Expenses and Losses from Other and Extraordinary Operations (+-) 182.026 135.543
1- Provisions Account (+/-) -41.260 -39.191
2- Rediscounts Account (+/-) 0 0
3- Speciality Insurances Account (+/-) 110.912 61.381
4- Inflation Adjustment Account (+/-) 0 0
5- Deferred Tax Assets Account (+/-) 2.18,35 65.953 0
6- Deferred Tax Liability Expenses (-) 2.18,35 0 -33.492
7- Other Income and Profits 65.163 200.147
8- Other Expenses and Losses (-) -18.742 -53.302
9- Prior Years Income and Profits 0 0
10-Prior Expenses and Losses(-) 0 0
N- Net Profit or Loss for the Period -2.105.388 -1.870.846
1- Profit and Loss for the Period -2.105.388 -1.870.846
2- Provision for Corporation Tax and Other Statutory Liabilities (-) 0 0
3- Net Profit or Loss for the Period -2.105.388 -1.870.846
4- Inflation Adjusment 0 0




FAALIYET RAPORU

ANNUAL REPORT

DEMIR SIGORTA A.S.
NAKIT AKIS TABLOSU

Batjimsiz Denetimden
Gegmis Cari Dénem

Bagimsiz Denetimden
Gegmis Onceki Donem

Dipnot 01.01.2013 01.01.2012
31.12.2013 31.12.2012

A. ESAS FAALIYETLERDEN KAYNAKLANAN NAKIT AKIMLARI

1. Sigortacilik faaliyetlerinden elde edilen nakit girigleri 32.875.598 21.492.249

2. Reasiirans faaliyetlerinden elde edilen nakit girisleri 2.172.184 6.815.612

3. Emeklilik faaliyetlerinden elde edilen nakit girisleri

4. Sigortacilik faaliyetleri nedeniyle yapilan nakit ¢ikisi (-) -22.615.372 -23.117.632

5. Reasiirans faaliyetleri nedeniyle nakit ¢ikisi (-) -474.524 -1.684.789

6. Emeklilik faaliyetleri nedeniyle nakit ¢ikisi (-)

7. Esas faaliyetler sonucu olusan nakit (A1+A2+A3-A4-A5-A6) 11.957.886 3.505.440

8. Faiz 6demeleri (-)

9. Gelir vergisi ddemeleri (-) -4.371.717 -3.623.827

10. Diger nakit girileri 130.368

11.Diger nakit ¢ikislar (-) -4.081.025 -3.360.576

12. Esas faaliyetlerden kaynaklanan net nakit 3.635.512 -3.478.963
B. YATIRIM FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMLARI

1. Maddi varliklarin satigi 200.000

2. Maddi varliklarin iktisabi (-)

3. Malivarlik iktisabi (-)

4. Malivarlik satigi 175.050

5. Alinan faizler 583.312 513.815

6. Alinan temettiler

7. Diger nakit girisleri 2.012.533

8. Diger nakit cikiglari (-) -344.527 -631.453

9. Yatinm faaliyetlerinden kaynaklanan net nakit 238.785 2.269.945
C. FINANSMAN FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMLARI

1. Hisse senedi ihraci 0 0

2. Kredilerle ilgili nakit girisleri 0 0

3. Finansal kiralama borclari 6demeleri (-) 0 0

4. Odenen temettiiler (-) 0 0

5. Diger nakit girigleri 11.685.244 2.700.000

6. Diger nakit cikislari (-) -1.103.617

7. Finansman faaliyetlerinden kaynaklanan net nakit 11.685.244 1.596.383
D. KUR FARKLARININ NAKIT VE NAKIT BENZERLERINE OLAN ETKISi 11.620 54.963
E. Nakit ve nakit benzerlerinde meydana gelen net artis (A12+B9+C7+D) 15.571.161 442,328
F. Dénem basindaki nakit ve nakit benzerleri mevcudu 12.405.410 11.963.082
G. Donem sonundaki nakit ve nakit benzerleri mevcudu (E+F) 212,14 27.976.571 12.405.410




FAALIYET RAPORU

ANNUAL REPORT

DEMIR SIGORTA A.S.

CASH FLOW STATEMENT
Audited Audited
Notes 01.01.2013 01.01.2012
31.12.2013 31.12.2012

A. CASH FLOWS FROM THE OPERATING ACTIVITIES

1. Cash inflows from the insurance operations 32.875.598 21.492.249

2. Cash inflows from the reinsurance operations 2.172.184 6.815.612

3. Cash inflows from the pension operations

4. Cash outflows due to the insurance operations (-) -22.615.372 -23.117.632

5. Cash outflows due to the reinsurance operations (-) -474.524 -1.684.789

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

7. Cash generated from the operating activities (A1+A2+A3-A4-A5-A6) 11.957.886 3.505.440

8. Interest payments (-)

9. Income tax payments (-) -4.371.717 -3.623.827

10. Other cash inflows 130.368

11. Other cash outflows (-) -4.081.025 -3.360.576

12. Net cash generated from the operating activities 3.635.512 -3.478.963
B. CASH FLOWS FROM THE INVESTING ACTIVITIES

1. Sale of tangible assets 200.000

2. Purchase of tangible assets (-)

3. Acquisition of financial assets (-)

4. Sale of financial assets 175.050

5. Interest received 583.312 513.815

6. Dividends received

7. Other cash inflows 2.012.533

8. Other cash outflows (-) -344.527 -631.453

9. Net cash generated from the investing activities 238.785 2.269.945
C. CASH FLOWS FROM THE FINANCING ACTIVITIES

1. Issue 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 11.685.244 2.700.000

6. Other cash outflows (-) -1.103.617

7. Net cash generated from the financing activities 11.685.244 1.596.383
D. EFFECTS OF EXCHANGE RATE DIFFERENCES ON CASH AND CASH EQUIVALENTS 11.620 54,963
E. Netincrease/(decrease) in cash and cash equivalents (A12+B9+C7+D) 15.571.161 442.328
F. Cash and cash equivalents in the beginning of the period 12.405.410 11.963.082
G. Cash and cash equivalents at the end of the period (E+F) 212,14 27.976.571 12.405.410
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FAALIYET RAPORU

DEMIR SIGORTA ANONIM SIRKETI
10CAK 2013 - 31 ARALIK 2013 HESAP DONEMINE AiT
BAGIMSIZ DENETIM RAPORU

Demir Sigorta A.3. Yonetim Kuruluna:

Girig

1. Demir Sigorta A.3.'nin (Sirket) 31 Aralik 2013 tarihi itibariyla hazirlanan ve
ekte yer alan konsolide olmayan bilancosu, ayni tarihte sona eren yila ait
gelir tablosunu, 6zsermaye dedgisim tablosunu ve nakit akis tablosunu, Gnemli
muhasebe politikalarinin dzetini ve dipnotlar denetlemis bulunuyoruz.

Finansal Tablolarla [lgili Olarak Sirket Yonetiminin Sorumlulugu

2. Sirket yonetimi finansal tablolarin sigortacilik mevzuati geredi yiriirlikte
bulunan muhasebe ilke ve standartlarina gdre hazirlanmas ve diiriist bir
sekilde sunumundan sorumludur. Bu sorumluluk, finansal tablolarin hata
ve/veya hile ve usulsiizliikten kaynaklanan dnemli yanlighklar icermeyecek
bicimde hazirlanarak, gercegi diiriist bir sekilde yansitmasini saglamak
amaciyla gerekli i¢ sistemlerin tasarlanmasini, uygulanmasini ve devam
ettirilmesini, kosullarin gerektirdigi muhasebe tahminlerinin yapiimasini ve
uygun muhasebe politikalarinin seilmesini ve uygulanmasini icermektedir.

Bagjimsiz Denetim Kurulusunun Sorumlulugu

3. Sorumlulugumuz, yaptigimiz baGimsiz denetime dayanarak bu finansal tablolar
hakkinda goriis bildirmektir. Bagimsiz denetimimiz, sigortacilik mevzuati
gereqi yiriirlikte bulunan bagimsiz denetim ilkelerine iligkin diizenlemelere
uygun olarak gerceklestirilmistir. Bu diizenlemeler, etik ilkelere uyulmasini
ve badimsiz denetimin, finansal tablolarin gercegi dodru ve dilriist bir bicimde
yansitip yansitmadigi konusunda makul bir giivenceyi saglamak iizere
planlanarak yiritilmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili
bagimsiz denetim kaniti toplamak amaciyla, bagimsiz denetim tekniklerinin
kullaniimasini icermektedir. Bagimsiz denetim tekniklerinin secimi, finansal
tablolarin hata ve/veya hileden ve usulsiizliikten kaynaklanip kaynaklanmadig
hususu da dahil olmak Gzere Gnemli yanhshk icerip icermedidine dair risk
degerlendirmesini de kapsayacak sekilde, mesleki kanaatimize gdre yapilmistir.
Bu risk degerlendirmesinde, Sirket'in i sistemleri gdz Gniinde bulundurulmustur.
Ancak, amacimiz i¢ sistemlerin etkinligi hakkinda goriis vermek dedil, bagimsiz
denetim tekniklerini kosullara uygun olarak tasarlamak amaciyla, Sirket
yonetimi tarafindan hazirlanan finansal tablolar ile ic sistemler arasindaki
iliskiyi ortaya koymaktir. Badimsiz denetimimiz, ayrica Sirket yonetimi
tarafindan benimsenen muhasebe politikalari ile yapilan Gnemli muhasebe
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tahminlerinin ve finansal tablolarin bir biltiin olarak sunumunun uygunlugunun
degerlendirilmesini icermektedir. Bagimsiz denetim sirasinda temin ettigimiz
bagimsiz denetim kanitlarinin, goriisiimiiziin olusturuimasina yeterli ve uygun
bir dayanak olusturduguna inaniyoruz.

Sartli Goriisiin Dayanag

4. 224 no.lu dipnotta aciklandig Gizere, Sigorta ve Reasiirans ile Emeklilik

Sirketlerinin Teknik Karsiliklarina ve Bu Karsiliklarin Yatirilacagi Varliklara
lliskin Yonetmelik'in muallak tazminat karsiligini diizenleyen 7/20. maddesinde
sigorta sirketlerinin tutar belirsiz alacak davalarinda, yeterli belge bulunmadigi
icin sirket acisindan tutarin bilinebilir olmamas halinde, bahse konu belge
ve raporlar hazirlanana kadar, sirketin en az iic yillik gecmis istatistiklerine
gore yapacagi en iyi tahmine gdre muallak tazminat karsihigi ayrilacaklar
belirtilmistir. Sirket yetkili aktiieri tutar belli olmayan 35 adet bedeni dosya
iizerinde yaptigi calisma sonucunda; siirekli sakatlik dosyalarinda 28.228 TL
ve vefat dosyalarinda 47.265 TL ortalama bir deger bulmustur. Soz konusu
degerleri bulurken; 2009 yilindan bu yana muallak acihiinda tutar
belirlenemeyen dosyalar secilmis, bu dosyalardan tazminat tutari en diisiik
olan dosyalar tenzil edilerek kalan 35 adet dosya iizerinden tahmin yapiimaya
calisilmistir. Bu tahminlere gdre hesaplanan ortalama tutarfar ile 2014 yilinda
muallak tazminat kargihgina 1.739.943 TL ilave edilmistir.

Gorii

5. Goriisiimiize gore, dordincii paragrafta aciklanan hususun etkileri haricinde,

ilisikteki finansal tablolar, Demir Sigorta A.S.'nin 31 Aralik 2013 tarihi itibariyle
finansal durumunu, ayni tarihte sona eren yila ait finansal performansini ve
nakit akislarini, sigortacilik mevzuati geregi yiirirlikte bulunan muhasebe
ilke ve standartlari (bkz. 2 no'lu dipnot) cercevesinde dogru ve diiriist bir
bicimde yansitmaktadir.

MGI BAGIMSIZ DENETIM VE
YEMINLI MALI MUSAVIRLIK A.S.

ERHAN OZDEMIR, YMM
Sorumlu Ortak, Bag Denetci

istanbul, 05.03.2014
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1. Genel Bilgiler

1.1 Ana sirketin adi ve grubun son sahibi (holding)
Demir Sigorta A.S."nin (“Sirket”), hakim ortaklari Cynvest S.A.L. Holding ve GroupMed
international Management Holding Limited'dir.

1.2 Kurulusun ikametgahi ve yasal yapisi, sirket olarak olustugu iilke ve kayith
biironun adresi (veya eder kayith biironun oldugu yerden farkliysa, faaliyetin
siirdilriildiigii esas yer)

Sirket, 1989 yilinda Gothaer Alman Sigorta A.S. invani ile kurulmustur. Sirket'in unvani
1993 yilinda Demir Sigorta A.$ olarak degismis ve degisiklik 3 Subat 1993 tescil edilmig
0lup, 8 Subat 1993 Tarihli ve 3216 sayili Ticaret Sicil Gazetesinde ilan edilmistir. 2007
yilinda Sirket'in en biiyiik ortagi olan; Demir Finansal Kiralama A.$."nin unvani Demir
Finans Holding A.S. olarak degismis degisiklik 24 Agustos 2007 tarihinde tescil edilmis
ve 31 Agustos 2007 tarih ve 6885 sayili Ticaret Sicil Gazetesinde 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” yontemiyle birlestirilmesi 31 Aralik
2007 tarihinde tescil edilmis olup, Tiirkiye Ticaret Sicil Gazetesi'nin 7 Agustos 2008 tarih
ve 6971 sayili nishasinda ilan edilmistir.

Sirket, 2003 yilinda szlesme yapma yetkisini tiim branglar itibariyle, T.C. Bagbakanlik
Hazine MiistesarliGi'na yaptigi miiracaatla durdurmustur. Sirket'in yeniden faaliyete
baslama yoniindeki talebi, Hazine Miistesarligi'min 8 Subat 2008 tarihli onay yazisiyla
uygun gdriilmiis ve Sirket'in daha nce ruhsatinin bulundugu branslarda sdzlesme yapma
yetkisinin tekrar verilmesi suretiyle Sirket yeniden faaliyete gecmistir.

2013 yilinda Sirket'in tek ortagi olan Demir Finansal Grup Holding A.S. 12 Kasim 2013
tarihinde hisselerinin 7.150.000 TL'ik kismini Cynvest S.A.L. Holding'e 4.550.000 TL'lik
kismint ise GroupMed international Management Holding Limited'e satmitir. Her iki sirket
de yabanci sermayeli sirkettir. Sermaye hareketleri ve yeni ortaklik yapisi hakkindaki
bilgilere 2.13.1 no.lu dipnotta yer verilmistir.

Sirket'in tescil edilmis adresi Bilyiikdere Caddesi Ozsezen i Merkezi No.124/B 34394
Esentepe istanbul'dur. Ayrica Ankara ve Adana olmak iizere iki blge midiirliiii ile 199
adet acentesi ve 16 broker (31 Aralik 2012: 193 adet acente, 12 adet broker) bulunmaktadir.

Sirket, Tiirk Ticaret Kanunu hiikiimlerine gdre kurulmug Anonim Sirket statiisindedir.

1.3 iletmenin fiili faaliyet konusu
Sirket'in fiili faaliyet konusu hayat digi branslarda sigortacilik faaliyeti yiiritmektir.

1.4 Kurulusun faaliyetlerinin ve esas calisma alanlarinin niteliklerinin aciklamasi
Sirket, denetim, gozetim, muhasebe, mali tablo ve rapor standartlari konularinda kendi
Gzel kanunlari hiikiimlerine tabi olarak faaliyet gostermektedir. Faaliyet konularinin
esaslar, 5684 sayili Sigortacilik Kanunu ve yiiriirliikte olan tebliglerde belirtilen esas ve
usuller cercevesinde belirlenmektedir.

1.5 Kategorileri itibariyle yil icinde calisan personelin ortalama sayisi

31 Aralik 2013 | 31 Aralik 2012

Kisi Sayisi Kisi Sayisi

Ust ve orta diizey yoneticiler 7 15
Dider personel 16 15
TOPLAM 33 30

1.6 Ust diizey yoneticilere saglanan iicret ve benzeri menfaatler:

Yonetim kurulu baskan ve dyeleriyle genel miiddr, genel miidir yardimcilari gibi st
diizey yoneticilere cari donemde saglanan iicret ve benzeri menfaatlerin toplam tutari
264.000 TL.'dir. (1 0cak-31 Aralik 2012: 269.500 TL)

1.7 Finansal tablolarda; yatirim gelirlerinin ve faaliyet giderlerinin (personel, ydnetim,
arastirma gelistirme, pazarlama ve satis, disaridan saglanan fayda ve hizmetler ile
diger faaliyet giderleri) dagitiminda kullamlan anahtarlar

Teknik olmayan bdliimden teknik bdliime aktarilan yatinm gelirleri

Sirket finansal varliklarin yatirima yonlendirmesinden elde ettigi gelirlerin tamamint,
teknik olmayan bélimden teknik bélime aktarmis, diger yatinm gelirlerini ise teknik
olmayan bdliim icerisinde birakmistir. Bu sekilde teknik olmayan bdlimden teknik bolime
aktarilan gelirler 694.966 TL'dir. (1 Ocak-31 Aralik 2012 : 591.654 TL.)

Teknik bolidme aktarilan tutar alt branslara, her bir brans icin reasirdr pay disiilmis
olarak hesaplanan “Net Nakit Akisi” tutarlarinin “Toplam Net Nakit Akisi” tutarina
bdlinmesiyle bulunan oranlar nispetinde dagitiimaktadir. Net nakit akisi, net yazilan
primlerden net ddenen hasarlarin diisiilmesiyle bulunan tutardir. Bu hesaplamaya gdre
negatif sonug ireten branslar yatinim gelirlerinden pay almamaktadir.

Hayat digt branglarda teknik bdliime ilikin personel, yonetim, arastirma ve gelistirme,
pazarlama ve satis, disaridan saglanan fayda ve hizmet giderleri ile diger faaliyet
giderlerinin alt branslara dagitim

Teknik boliim faaliyet giderleri her bir alt brang icin son 3 yilda diretilen police sayisl,
briit yazilan prim miktari ile hasar ihbar adedinin; toplam Gretilen police sayisina, briit
yazilan prim miktarina ve hasar ihbar adedine oranlanmasiyla bulunan 3 oranin ortalamasina
gore dagitiimaktadir.

1.8 Finansal tablolarin tek bir sirketi mi yoksa sirketler grubunu mu icerdigi
Ekli finansal tablolar yalnizca Demir Sigorta A.S. hakkindaki mali bilgileri icermektedir.

1.9 Raporlayan isletmenin adi veya diger kimlik bilgileri ve bu bilgide dnceki bilanco
tarihinden beri olan dedisiklikler
Adi/ Ticari Unvani : Demir Sigorta AS
Yonetim Merkezi Adresi : Biiyiikdere Cad. Ozsezen is Merkezi No: 124/8
34394 Esentepe / istanbul
Telefon - 0212 288 66 44
Faks -0212 21723 00
internet Sayfasi Adresi : www. demirsigorta.com.tr
Elektronik Posta Adresi : info@demirsigorta.com
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Onceki bilanco tarihinde “122/B" olan blok numarasi “124/B" olarak degistirilmis olup,
yukarida yer alan diger kimlik bilgilerinde herhangi bir degisiklik olmamistir.

1.10Bilanco Tarihinden Sonraki Olaylar
Bilanco tarihinden sonra Sirket'in faaliyetleri, bu faaliyetlerin kayit ve belge diizeni ile
Sirket politikalarinda herhangi bir degisiklik olmamistir.

2. Onemli Muhasebe Politikalarinin Ozeti
2.1 Hazirhik Esaslar

2.1.1 Finansal tablolarin diizenlenmesinde kullanilan temeller ve kullamlan dzel
muhasebe politikalanyla ilgili bilgiler

Siqorta ve reasirans sirketleri gdzetim, muhasebe, mali tablo ve rapor standartlarinda
kendi 6zel kanunlarindaki hiikiimlere tabidir. Sirket sigorta sektriinde faaliyet gdstermesi
nedeniyle, mali tablolarim T.C. Basbakanlik Hazine Miistesarligi'nin Sigorta ve Reasiirsans
Sirketleri icin Gngdrdigi ilke ve kurallara uygun olarak hazirlamistir.

Sigorta ve Reastirans Sirketleri ile Emeklilik Sirketlerinin Finansal Raporlamalari Hakkinda
Yonetmelik, 14 Temmuz 2007 tarihli 26852 sayili Resmi Gazete'de yayimlanarak 1 0cak
2008 tarihinde yiiriirliige girmistir.

§z konusu Yonetmeligin 4. maddesinin birinci fikrasi “Sirket faaliyetlerinin 2. fikrada
belirtilen konularda Miistesarlikca cikarilacak tebliler harig olmak iizere bu Yonetmelik
ile Tiirkiye Muhasebe Standartlari Kurulu (TMSK) tarafindan agiklanan finansal tablolarin
hazirlanma ve sunulma esaslarina iligskin mevzuat hiikiimleri cercevesinde
muhasebelestirilmesi esastir” hilkmiinii ve 2. fikrasi “Sigorta stzlesmelerine, b ortaklik,
birlikte kontrol edilen ortaklik ve istiraklerin muhasebelestirilmesi ve konsolide finansal
tablolar, kamuya agiklanacak finansal tablolar ile bunlara iligkin aciklama ve dipnotlarin
diizenlenmesine iliskin usul ve esaslar Miistesarlikca ¢ikarilacak tebligler ile belirlenir”
hiikminii amirdir.

Bu kapsamda, bahse konu Yonetmeligin 4. maddesinin 2. fikrasina iliskin 18 Subat 2008
tarih ve 2008/9 sayili sektor duyurusundaki aciklamalar asagida yer almaktadir:

1. TMSK'nun “Sigorta Sozlesmelerine” iliskin 4 numarali Standardi 31 Aralik 2005
tarihinden sonra baslayan hesap ddnemleri icin gecerli olmak izere, 25 Mart 2006
tarihinde yiriirlige girmis olmakla birlikte Uluslararasi Muhasebe Standartlari
Kurulu'nun sigorta stzlesmelerine iliskin projesinin ikinci bdliimii heniiz tamamlanmadig
icin TFRS 4 bu asamada uyqulanmayacaktir. Ancak gerekli gériilmesi halinde sigorta
stzlesmeleri ile ilgili aciklama ve dipnotlarin diizenlenmesine iliskin usul ve esaslar
oniimiizdeki donemlerde Miistesarlikca cikarilacak teblig ile belirlenecektir.

2. Bagl ortaklik, birlikte kontrol edilen ortaklik ve istiraklerin muhasebelestirilmesi
hususu Miistesarlik tarafindan yayimlanan 2007/33 sayili Genelge ile diizenlenmistir.
Buna gdre; bagl ortaklik, birlikte kontrol edilen ortaklik ve istiraklerin
muhasebelestirilmesine iliskin Miistesarlikca teblig cikarilincaya kadar, uygulamada
aksaklik olmamasini teminen, bagli ortaklik, birlikte kontrol edilen ortaklik ve
istiraklerin muhasebelestirilmesinin TMSK'nun ilqili diizenlemeleri cercevesinde
yapimasi gerekmektedir.

18 Nisan 2008 tarih ve 26851 sayili Resmi Gazetede yayimlanan “Finansal Tablolarin
Sunumu Hakkinda Teblig" ile finansal tablolarin Gnceki dnemlerle ve diger sirketlerin
finansal tablolari ile karsilastinimasini teminen, sirketlerin hazirlayacaklari finansal
tablolarin sekil ve icerigi diizenlenmistir.

Cari dénem finansal tablolarin sunumu ile uygunluk saglamasi aisindan karsilastirmall
bilgiler, gerekli gdriildugiinde yeniden siniflandiniimigtir,

Sirket, 31 Aralik 2013 tarihi itibariyle, sigortacilik ile ilgili teknik karsiliklarini, 5684 sayil
Sigortacilik Kanunu cercevesinde cikarilan ve 28 Temmuz 2010 tarih ve 27655 sayili Resmi
Gazete ile 17 Temmuz 2012 ve 28356 sayili Resmi Gazete'de yayimlanarak yiriirlige girmis
degisiklikler sonrasi “Sigorta ve Reasiirans ile EmeKlilik Sirketlerinin Teknik Karsiliklarina
ve Bu Karsiliklarin Yatinilacagi Varliklara iliskin Yonetmelik” ve sonrasinda bu yGnetmelikle
ilgili aciklama ve diizenlemelerin oldugu genelgeler ve sektor duyurular cercevesinde
hesaplamig ve finansal tablolara yansitmistir. Soz konusu diizenlemelere iliskin uygulanan
muhasebe politikalari 2.24 no.lu dipnotta aciklanmistir.

Yiiksek Enflasyon Donemlerinde Mali Tablolarmn Diizeltilmesi

Hazine Miistesaridi'nin 4 Nisan 2005 tarihli ve 19387 numarali yazisina istinaden, 31
Aralik 2004 tarihli mali tablolarinin, Sermaye Piyasasi Kurulu'nun (“SPK") 15 Kasim 2003
tarihli miikerrer 25290 sayili Resmi Gazete'de yayimlanarak yiiriirliige giren Seri: XI No:
25 Sayili “Sermaye Piyasasinda Muhasebe Standartlari Hakkinda Teblig” de yer alan
“Yiiksek Enflasyon Dénemlerinde Mali Tablolarin Diizeltilmesi ile ilqili kisimdaki hiikiimlere
gore diizeltilerek 2005 yili acihislari yapiimistir. Hazine Miistesarligi'nin ayni yazisina
istinaden 2005 yilinda mali tablolarin enflasyona gére diizeltilmesi uygulamasina son
verilmistir.

Karsilagtirmali Bilgiler ve Onceki Donem Tarihli Mali Tablolarin Diizeltilmesi
Sirket'in 31 Aralik 2013 tarihi itibariyle hazirlanmig bilancosu, gelir tablosu, dzkaynak
degisim tablosu ve nakit akis tablosu, 31 Aralik 2012 tarihli bilancosu, gelir tablosu,
Gzkaynak degisim tablosu ve nakit akig tablosu ile kargilastirmali sunulmustur.

Cari donemde konsolide olmayan finansal tablolarin sunumu ile uyqunluk saglamasi
acisindan karsilastirmali bilgiler, gerekli goriildigiinde yeniden siniflandiriimistir.

Bilanco Tarihinden Sonraki Olaylar

Bilanco tarihinden sonraki olaylar; kara ilikin herhangi bir duyuru veya diger secilmis
finansal bilgilerin kamuya aciklanmasindan sonra ortaya cikmis olsalar bile, bilanco tarihi
ile bilanconun yayimi icin yetkilendirilme tarihi arasindaki tiim olaylari kapsar.

Sirket, bilanco tarihinden sonraki diizeltme gerektiren olaylarin ortaya cikmasi durumunda,
mali tablolara alinan tutarlari bu yeni duruma uyqun sekilde diizeltir.

Karsiliklar, Sarta Bagh Yiikiimlilliikler ve $arta Bagh Varliklar

Gecmis olaylardan kaynaklanan mevcut bir yiikiimliliiin bulunmasi, yiikimliiligin
yerine getirilmesinin muhtemel olmasi ve soz konusu yiikimlilik tutarinin givenilir
bir sekilde tahmin edilebilir olmasi durumunda mali tablolarda karsilik ayrilir.

Karsilik olarak ayrilan tutar, yikiimldldge iligkin risk ve belirsizlikler gdz dniinde
bulundurularak, bilanco tarihi itibariyla yikiimliiligiin yerine getirilmesi icin yapilacak
harcamanin tahmin edilmesi yoluyla hesaplanir.
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Karsiligin, mevcut yiikimliligin karsilanmasi icin gerekli tahmini nakit akimlarini
kullanarak 6lciilmesi durumunda sz konusu karsiigin defter degeri, ilgili nakit akimlarinin
bugiinkii degerine esittir.

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

Muhasebe Politikalari, Muhasebe Tahminlerinde Dedisiklik ve Hatalar
Muhasebe politikalarinda yapilan Gnemli degisiklikler ve tespit edilen Gnemli muhasebe
hatalari geriye doniik olarak uygulanir ve nceki ddnem mali tablolar yeniden diizenlenir.
Muhasebe tahminlerindeki dedisiklikler, yalnizca bir déneme iliskin ise, degisikligin
yapildigi cari donemde, gelecek ddnemlere iliskin ise, hem degisikligin yapildigi dnemde
hem de gelecek donemde, ileriye ydnelik olarak uygulanir.

2.1.2 Finansal tablolarin anlagilmas icin uygun olan diger muhasebe politikalar
2.1ila 2.24. dipnotunda tiim muhasebe politikalarina yer verilmistir.

2.1.3 Kullamfan para birimi

Sirket'in mali tablolan faaliyette bulunduklari temel ekonomik cevrede gecerli olan para
birimi (fonksiyonel para birimi) ile sunulmustur. Sirket'in gecerli para birimi olan ve mali
tablolar icin sunum birimi olan TL cinsinden ifade edilmistir.

2.1.4 Finansal tabloda sunulan tutarlarin yuvarlanma derecesi
Finansal Tablolarda ve ilqili dipnotlarda aksi belirtilmedikce tiim tutarlar, tam sayi TL
olarak gdsterilmistir.

2.1.5 Finansal tablolarin diizenlenmesinde kullamlan dlciim temeli (veya temelleri)
Finansal tablolar, asagida yer alan 2.4 ila 2.24 no.lu dipnotlarda aciklanan muhasebe
politikalari ve degerleme esaslarina gdre hazirlanmistir.

2.1.6 Muhasebe Politikalari, Muhasebe Tahminlerinde Dedisiklikler ve Hatalar
Sirket, 10cak 2008 tarihinden itibaren faaliyetlerini, 14 Temmuz 2007 tarihinde yayimlanan
ve 10cak 2008 tarihinde yiriirlige giren "Sigorta ve Reasiirans Sirketleri ile Emeklilik
Sirketlerinin Finansal Raporlamalari Hakkinda Yonetmelik” dogrultusunda, sz konusu
yonetmelik ve Tiirkiye Muhasebe Standartlart Kurulu (“TMSK”) tarafindan agiklanan Tiirkiye
Muhasebe Standartlari (“TMS") ve Tiirkiye Finansal Raporlama Standartlari (“TFRS") ile
Hazine Miistesarligi tarafindan muhasebe ve finansal raporlama esaslarina iligkin
yayimlanan dider yonetmelik, aciklama ve genelgeler cercevesinde muhasebelestirmektedir.

2.2 Konsolidasyon
Ekli finansal tablolar yalnizca Demir Sigorta Anonim Sirketi hakkindaki mali bilgileri
icermektedir.

2.3 Boliim Raporlamasi

Sirket 31Aralik 2013 ve 31Aralik 2012 tarihleri itibariyle Tiirkiye'de ve sadece tek bir
raporlanabilir boliim olarak takip edilen hayat disi sigortacilik alaninda faaliyetlerini
strdirmektedir. Sirket halka actk olmadigi icin “TFRS-8 Faaliyet Bolimleri” standardi
kapsaminda béliim raporlamasi yapmamaktadir.

2.4 Yabanci Para Karsiliklar
Sirket'in finansal tablolari faaliyette bulundugu temel ekonomik cevrede gecerli olan
para birimi (fonksiyonel para birimi) olan TL cinsiden ifade edilmistir.

Finansal tablolarinin hazirlanmasi sirasinda yabanci para cinsinden gerceklesen ilemler,
islem tarihindeki kurlar esas alinmak suretiyle fonksiyonel para birimine cevrilir. Bilangoda
yer alan yabanc para cinsinden varliklar ve yikimllikler, bilanco tarihindeki T.C. Merkez
Bankasi ddviz alis kuru kullanilarak Tiirk Lirasi'na cevrilmektedir. Bu islemlerden dogan
kur farki gelir ve giderleri gelir tablosuna dahil edilmektedir.

Parasal varliklardan satilmaya hazir olarak siniflandinimig yabanci para cinsinden finansal
varliklarin iskonto edilmis degerleri dzerinde olusan kur farklari gelir tablosuna, bu
varliklarin gercege uygun dederindeki diger tim dedisiklikler ve bunlar iizerinde olugan
kur farklari dzsermaye icerisinde ilgili hesaplara yansitilir,

Parasal olmayan finansal varlik ve yiikiimliiliklerden kaynaklanan kur cevrim farklar ise
gercede uygun deger dedisikliinin bir parcasi olarak kabul edilir ve soz konusu farklar
diger gercede uygun deder degisikliklerinin takip edildigi hesaplarda yansitilir. Tarihi
maliyet cinsinden dlciilen yabanci para birimindeki parasal olmayan kalemler yeniden
cevrilmeye tabi tutulmazlar.

2.5 Maddi Duran Varliklar

Arsa ve binalar disindaki maddi duran varliklar, maliyetlerden birikmis amortisman
dilsiilerek finansal tablolara yansitilmistir. Amortisman, maddi duran varliklarin faydali
Gmiirleri esas alinarak dogrusal amortisman yontemi kullanilarak ayriimaktadir. Maddi
duran varliklarin faydali omiirleri esas alinarak tahmin edilen amortisman donemleri,
asagida belirtilmistir:

Ekonomik Omrii
Demirbaslar ve tesisatlar 4-15yil
Ozel Maliyetler 5yl

Maddi duran varliklarin elden cikariimasi ya da bir maddi duran varligin hizmetten
alinmasi sonucu olusan kazang veya kayip, satis hasilati ile varligin defter degeri arasindaki
fark olarak belirlenir ve gelir tablosuna dahil edilir.

Arsa ve binalar haricindeki maddi duran varliklarda deger diisiikligi olduguna isaret
eden kosullarin mevcut olmasi halinde, olasi bir deger disikliginin tespiti amaciyla
inceleme yapilir ve bu inceleme sonunda maddi varhgin kayith dedgeri, geri kazanilabilir
degerinden fazla ise, karsilik ayrilmak suretiyle kayith degeri geri kazanilabilir degerine
indirilir. (6 no.lu dipnot)

2.6 Yatiim Amach Gayrimenkuller

Sirket'in faaliyetlerinde kullamimak veya idari maksatlarla veya islerin normal seyri
esnasinda satilmak yerine, kira elde etmek veya deger kazanimi amaciyla veya her ikisi
icin elde tuttugu arazi ve binalar yatirim amacli gayrimenkuller olarak siniflandiniimistir.
TMS “40 - Yatirim Amach Gayrimenkuller” standardi, baglangic muhasebelestirmesi
sonrasinda yatirim amacli gayrimenkullerin degerlemesinde, bilanco tarihi itibariyle
piyasa kosullarini yansitan gercede uygun deger veya maliyet dederi ile degerleme
konusunda sirketlere secimlik hak tamimigtir. Sirket, yatinm amacl gayrimenkullerini
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makul deger yontemiyle, baGimsiz eksperlerin belirlediqi makul degerlerinden finansal
tablolara yansitmigtir. Yatirim amacli gayrimenkullerdeki makul deger degisiklikleri, gelir
tablosunda yatiim gelirlerinin altinda muhasebelestirilmektedir.

Yatirim amach gayrimenkuliin amortisman siiresi binalarda 50 yildir.

Yatinm amacli gayrimenkuller, satiimalari veya kullanilamaz hale gelmeleri ve satigindan
gelecekte herhangi bir ekonomik yarar sajlanamayacagimin belirlenmesi durumunda
bilanco digi birakilirlar. Yatiim amach gayrimenkulun kullanim siiresini doldurmasindan
veya satigindan kaynaklanan kar/zarar, olustuklari donemde gelir tablosuna dahil edilir.
(7 no.lu dipnot)

2.7 Maddi Olmayan Duran Varhklar

Maddi olmayan duran varliklar iktisap edilmis bilgi sistemleri, imtiyaz haklarini ve
bilgisayar yazilimlarini icermektedir. Maddi olmayan duran varliklar, elde etme maliyeti
iizerinden kaydedilir ve elde edildikleri tarihten sonra tahmini faydali Gmiirleri iizerinden
dogrusal amortisman yontemi ile amortismana tabi tutulur. Deger disikliiginin olmasi
durumunda maddi olmayan duran varliklarin kayith dederi, geri kazanilabilir degerine
getirilir. Maddi olmayan duran varliklarin itfa siireleri 3 ila 5 yildir. (8 no'lu dipnot).

2.8 Finansal Varliklar

Sirketin finansal varliklari sadece "krediler ve alacaklar (Esas faaliyetlerden alacaklar)"dan
olusmaktadir. Esas faaliyetlerden alacaklar, sigorta sozlesmelerinden kaynaklanan
alacaklardr.

Krediler ve alacaklar (Esas faaliyetlerden alacaklar)

Kredi ve alacaklar, borcluya para veya hizmet saglama yoluyla yaratilan finansal varliklardir.
§z konusu alacaklar ilk olarak makul deerleri {izerinden iizerinden kayda alinir ve
izleyen donemlerde iskonto edilmis degerleri iizerinden muhasebelestirilir. Sabit ve
belirlenebilir demeleri olan, aktif bir piyasada islem gdrmeyen ticari ve diger alacaklar
ve krediler bu kategoride siniflandirilir. Sigortacilik faaliyetinden kaynaklanan alacaklar
da bu grupta siniflanmistir. Sirket, esas faaliyetlerinden alacaklari ilk olarak elde etme
maliyeti izerinden kayda almakta ve kayith degerleri ile izlemektedir. Bu alacaklarin
teminati olarak alinan varliklarla ilgili olarak Gdenen harclar ve benzeri diger masraflar
islem maliyetinin bir parcas olarak kabul edilmemekte ve gider hesaplarina yansitiimaktadir.

Vadesi gelmis sigortacilik faaliyetlerinden alacaklarin tahsil edilemeyecegine dair somut
bir gdsterge varsa“Sigortacilik Faaliyetlerinden Alacaklar Karsiligi” ayriimaktadir. Ayrica
Vergi Usul Kanunu'nun 323'iincii maddesine uyqun olarak Sirket, yukarida belirtilen
“Sigortacilik Faaliyetlerinden Alacaklar” kargiiginin icinde bulunmayan siipheli alacaklar
icin alacadin degerini ve niteligini g6z tniinde bulundurarak idari ve kanuni takipteki
alacaklar karsihgi ayirmaktadir. Sz konusu karsilik bilancoda “Esas Faaliyetlerden
Kaynaklanan Siipheli Alacaklar” altinda siniflandinimigtir.

31 Aralik 2013 tarihi itibariyle siipheli alacaklar icin 45.394 TL karsilik ayrilmistir. (31
Aralik 2012: 45.394 TL)

Ayrilan siipheli alacak karsiliklari o yilin gelirinden diisiilmektedir. Daha dnce karslik
aynilan siipheli alacaklar tahsil edildiginde ilgili karsiik hesabindan dislerek “Diger

gelir ve karlar” hesabina yansitilmaktadir. Tahsili miimkiin olmayan alacaklar biitiin yasal
islemler tamamlandiktan sonra kayitlardan silinmektedir.

Alacak ve Borg Reeskont Karsiligi
Alacaklar ve borclar mali tablolarda kayith degerleri ile yer almakta olup reeskonta tabi
tutulmamistir. (31.Aralik.2012: % 10,46)

Alacaklarin deger disikligine ugradifina iliskin tarafsiz gdstergeler ayrica
degerlendirilmektedir. Alacaklarin deder diisiikliigiine iliskin bilgiler Not 2.9'da agiklanmitir.

istirakler
Sirketin istiraki bulunmamaktadir.

2.9 Varhklarda Deger Diisiikliigii

Finansal olmayan varliklarda deger diisiikliigii

Arsa qibi sinirsiz omril olan varhiklar itfaya tabi tutulmazlar. Bu varliklar icin her yil deger
diisiikliigi testi uygulanir. itfaya tabi olan varliklar icin ise defter degerinin geri
kazamiimasinin miimkiin olmadigi durum ya da olaylarin ortaya cikmasi halinde deger
dilsiikligii testi uygulanir. Varligin defter degerinin geri kazanilabilir tutarini asmasi
durumunda deder diisiikliigi karsihn kaydedilir. Geri kazamilabilir tutar, satis maliyetleri
diisiildiikten sonra elde edilen gercede uyqun deger veya kullanimdaki degerin biiyiik
olanidir. Serefiye haricinde deger diisiikliiiine tabi olan finansal olmayan varliklar her
raporlama tarihinde deger disiikligiiniin olasi iptali icin gdzden gegirilir.

Finansal varliklarda deger diisiikliigii

Gergede uygun deger farki kar veya zarara yansitilan finansal varliklar digindaki finansal
varlik veya finansal varlik gruplar, her bilango tarihinde deger diisikligiine ugradiklarina
iliskin gostergelerin bulunup bulunmadiina dair degerlendirmeye tabi tutulur. Finansal
varhgin ilk muhasebelestirilmesinden sonra bir veya birden fazla olayin meydana gelmesi
ve stz konusu olayin ilgili finansal varlik veya varlik grubunun giivenilir bir bicimde
tahmin edilebilen gelecekteki nakit akimlari Gzerindeki olumsuz etkisi sonucunda ilgili
finansal varligin deder diisiikliidiine ugradigina iliskin tarafsiz bir gdstergenin bulunmasi
durumunda deqer diisikligii zarari olusur. Bir finansal varligin ya da finansal varlik
grubunun deger diisiikliigine ugradiina iliskin tarafsiz gostergeler asagidakileri icerir:

a) ihrac edenin ya da taahhiit edenin Gnemli finansal sikinti icinde olmas,

b) Sozlesmenin ihlal edilmesi,

¢) Borglunun icinde bulundugu finansal sikintiya iliskin ekonomik veya yasal nedenlerden
dolayr, alacaklinin, borcluya, baska kosullar altinda tanimayacad bir ayricalik tanimas|,

d) Borclunun, iflasi veya baska tiir bir finansal yeniden yapilanmaya girecedi intimalinin

yiiksek olmasl,

Finansal zorluklar nedeniyle 6z konusu finansal varlida iliskin aktif piyasanin ortadan

kalkmasi.

=

e

Kredi ve alacaklar icin deger dilsiikliigii tutari gelecekte beklenen tahmini nakit akimlarinin
finansal varligin etkin faiz orani iizerinden iskonto edilerek hesaplanan buginkii degeri
ile defter degeri arasindaki farktir.

Bir karsilik hesabinin kullanilmasi yoluyla defter degerinin azaltildigi ticari alacaklar
haricinde, biltiin finansal varliklarda, deder disikligi dogrudan ilgili finansal varligin
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kayitl degerinden disilir. Ticari alacagin tahsil edilememesi durumunda soz konusu
tutar karsilik hesabindan diisilerek silinir. Karsilik hesabindaki degisimler gelir tablosunda
muhasebelestirilir.

Sirket, esas faaliyeti ile ilqili olup idari ve kanuni takipte olan alacaklar icin siipheli
alacak karsih ayirmaktadir. (12 nolu dipnot)

210 Tiirev Finansal Araclar
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

2.11Finansal Varliklarin Netlestirilmesi (Mahsup Edilmesi)

Finansal varlik ve yiikiimlilikler, gerekli kanuni hak olmasi, sdz konusu varlik ve
yiikiimldlikleri net olarak dederlendirmeye niyet olmasi veya varliklarin elde edilmesi
ile yiikiimldliklerin yerine getirilmesinin es zamanl oldugu durumlarda net olarak
gosterilirler.

2.12 Nakit ve Nakit Benzerleri

Nakit ve nakit benzeri kalemleri, nakit para, vadesiz mevduat, banka garantili ve iic aydan
kisa vadeli kredi karti alacaklari ve satin alim tarihinden itibaren vadeleri 3 ay veya 3
aydan daha az olan, hemen nakde cevrilebilecek olan ve dnemli tutarda deger degisikligi
riski tagimayan yiiksek likiditeye sahip diger kisa vadeli yatirimlardir.

31 Aralik 2013 tarihinde sona eren déneme ait nakit akim tablosuna esas teskil eden nakit
ve nakit benzerleri 14 no'lu dipnotta gdsterilmistir.

2.13 Sermaye

2.13.1 31 Aralik 2013 tarihi itibariyla Sirket'in nominal sermayesi 13.000.000 TL olup,
tamami ddenmis her biri 1TL degerinde 13.000.000 adet paydan ibarettir. Sermayenin
ortaklara gore dagihimi asagidaki gibidir:

31 Aralik 2013 31 Aralik 2012
Pay Tutari | Pay Orami | Pay Tutari | Pay Orani
1L % 1L %
Cynvest SA.L Holding 7.150.000 55
GroupMed international 4550.000 35
Demir Finansal Grup Holding A.S. | 1.300.000 10 | 12.997.848 9998
Diger - 215 0,02
Toplam 13.000.000 100 13.000.000 100

Donem baginda Sirket'in %0,02'sini temsil eden hissedarlar, toplam 2.152 adet hisselerinin
tamamini Demir Finansal Grup Holding A.S.'ne devretmisler ve Demir Finansal Grup Holding
AS., Sirketin tek ortagi olmustur. Sirket'in tek ortagi olan Demir Finansal Grup Holding
A.S.12 Kasim 2013 tarihinde hisselerinin 7.150.000 TL'lik kismini Cynvest S.A.L. Holding'e
4.550.000 TL'lk kismint ise GroupMed international Management Holding Limited'e
satmistir. Her iki sirket de yabanci sermayeli sirkettir.

Sirketin gecmis yillar zararlari nedeniyle olugan 11.685.244 TL tutarindaki sermaye kaybinin
giderilmesi amaciyla sermaye 11.685.244 TL tutarinda azaltilarak 1.314.756 TL'na indirilmig
ve eszamanli olarak hissedarlardan Cynvest S.A.L. Holding 6.426.884 TL ve GroupMed
international Management Holding Limited 4.089.836 TL ve Demir Finansal Grup Holding

A.S.'nin 1.168.524 TL sermaye getirmeleri suretiyle Sirket sermayesi 13.000.000 TL'na
artinilmistir. S6z konusu iglemler 31.12.2013 tarihinde tescil edilerek, 7 Ocak 2014 tarihli
T. Ticaret Sicili Gazetesi'nde ilan edilmistir.

2.13.2 Sermayeyi temsil eden hisse senetlerinin mevcut veya gelecekteki herhangi bir
ortak tarafindan hisselerin Cynvest S.A.L. Holding ve GroupMed international Management
Holding Limited diginda herhangi bir iiclincii kisiye devri halinde, ortaklardan Cynvest
SAL Holding ve GroupMed international Management Holding Limited'in hisseleri oraninda
oncelikli alm haklar vardir. (31 Aralik 2012: Bulunmamaktadir.)

213.3 2013 ve 2012 yillarindaki sermaye hareketlerine iligkin aciklamalar 2.13.1 no.lu
dipnotta yapilmistir.

2.14 Sigorta ve Yatirim Stzlesmeleri - Simflandirma

Sigorta Sozlesmeleri

Siqorta riski, bir sigorta sozlesmesini elinde tutan tarafin sigorta edene, finansal risk
disinda, devrettigi risk olarak tanimlanir. Bir sozlesme, eger Gnemli bir sigorta riskini
devrediyorsa, sigorta sozlesmesi olarak kabul edilir. Gelecekte beklenen, ancak kesin
olmayan sigorta konusu olayin, sigortaliyr olumsuz bir sekilde etkilemesi halinde sigortaliya
tazminat ddemeyi kabul ederek bir tarafin (sigortaci) diger taraftan (sigortali) Gnemli
bir sigorta riskini kabul ettigi sozlesmeler sigorta sozlesmesidir. Sigorta sozlesmesi
simifina, Sirketin yaptidi sigorta sozlesmeleri ve elinde bulundurdugu reasiirans stzlesmeleri
de girmektedir.

Reasiirans Sozlesmeleri
Sirket, (sedan isletme olarak) sigorta risklerini reasiirans sozlesmeleri yaparak, diger
bir sigortaciya (reasiirdr isletme) devretmektedir.

Reasiirans varliklar, reasiirans sirketlerinden olan alacak rakamlarini, reasiirans borclari
ise reasiirdr sifatiyla riskin devredildigi sigorta ve reasiirans sirketlerine olan borclari
ifade etmektedir. Reasiirans varliklarindaki deder diisikligii rapor tarihi itibariyle
degerlendirilmistir.

Reasiirans anlasmalari, Sirket'in sigorta sozlesmelerinden kaynaklanan yiikimlliklerini
ortadan kaldirmaz, finansal tablolarda mevcut olan sigorta riskini transfer etmez.

Reasiirans varliklari ve borclar, sozlesme sona erdiginde finansal tablolardan cikartilir.

Yatirim Sozlesmeleri

Yatirim sozlesmeleri, Gnemli bir sigorta riski transferi saglamayan ancak finansal risk
transferi saglayan sozlesmelerdir. Sirket'in yatinm sozlesmeleri bulunmamaktadir. (31
Aralik 2012: Bulunmamaktadir.)

Sosyal Giivenlik Kurumu'na Aktarilan Primler

25 Subat 2011 tarihinde Resmi Gazete'de yayimlanan 6111 sayili “Bazi Alacaklarin Yeniden
Yapilandiniimast ile Sosyal Sigortalar ve Genel Saglik Sigortasi Kanun ve Dider Bazi Kanun
ve Kanun Hiikmiinde Kararnamelerde Dedisiklik 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 cercevede trafik kazalari sebebiyle biitiin resmi ve dzel
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saglik kurum ve kuruluglarimin sunduklari saghik hizmet bedelleri kazazedenin sosyal
giivencesi olup olmadidina bakilmaksizin Sosyal Giivenlik Kurumu (“SGK") tarafindan
karsilanacaktir. Yine Kanun'un Geici 1. maddesine gre

Kanun'un yayimlandig tarihten Gnce meydana gelen trafik kazalari nedeniyle sunulan
saglik hizmetleri bedellerinin de SGK tarafindan karsilanmasi hilkme baglanmistir.

Kanun'un s6z konusu maddeleri cercevesinde olusacak hizmet bedelleri ile ilgili olarak
sigorta sirketlerinin yikimliliigi, Hazine Miistesarlid tarafindan yayimlanan 27 Agustos
201 tarihli “Trafik Kazalari Nedeniyle ilgililere Sunulan Sahk Hizmet Bedellerinin Tahsiline
iliskin Usiil ve Esaslar Hakkinda Yanetmelik™ (“Yonetmelik"), 15 Eyliil 2011 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
iligkin Yapilan Odemelerin Muhasebelestirilmesine ve Sigortacilik Hesap Planinda Yeni
Hesap Kodu Actlmasina Dair Genelge”de (“2011/18 sayili Genelge”) 16 Mart 2012 tarih ve
2012/3 sayih “Trafik Kazalari Nedeniyle ilgililere Sunulan Saglik Hizmet Bedellerinin
Tahsiline iliskin Usul ve Esaslar Hakkinda Yanetmelik Uygulamasina iliskin Usul ve Esaslar
Hakkinda Genelge'de Degisiklik Yapiimasina lliskin Genelge” ve 30 Nisan 2012 tarih ve
2012/6 sayili “Trafik Kazalari Nedeniyle Ilgililere Sunulan Saglik Hizmet Bedellerinin
Tahsiline iliskin Usul ve Esaslar Hakkinda Yanetmelik'te Yapilan Dedgisiklide iliskin Sektdr
Duyurusu'nda actklanan esaslara gdre belirlenmistir. Bu cercevede, Kanun'un yayimlandigi
tarihten sonra meydana gelen trafik kazalarindan kaynaklanan tedavi masraflaryla ilgili
olmak iizere, Sirket'in “Zorunlu Tagimacilik Sigortasi”, “Zorunlu Trafik Sigortasi” ve
“Torunlu Koltuk Ferdi Kaza Sigortasi” branglarinda 25 Subat 2011 tarihinden sonra yapilan
policelere ilikin olarak Yanetmelik ve (15 Mayis 2012 tarih ve 2012/4 sayili Genelge ile
2. maddesinin 3 iincil fikras! degistirilen) 2011/17 sayili Genelge ve 2012/3 sayili Genelge
ve 2012/6 sayili Sektor Duyurusu ile 2 Mayrs 2012 tarihli ve 28280 sayili Resmi Gazetede
yayinlanan “Trafik Kazalari Nedeniyle ilgililere Sunulan Saglk Hizmet Bedellerinin
Tahsiline iliskin Usul ve Esaslar Hakkinda Yanetmelikte Degisiklik Yapiimasina Dair
Yonetmelik” kapsaminda belirlenen primleri SGK'ya aktarmasi gerekmektedir. Sirket,
yukarida anlatilan esaslar cercevesinde 31 Aralik 2013 tarihi itibariyle 2.611.198 TL (31
Aralik 2012:1.752.192 TL ) tutarinda prim ve bu tutar izerinden 291.552 TL (31 Aralik 2012:
1.010.616 TL) tutarinda giin esasina gdre kazanilmamig primler karsiligi hesaplamig ve
sirasiyla “SGK'ya aktarilan primler” ve “Kazaniimamis primler karsiiginda degisim SG6K
pay!” hesaplari altinda muhasebelestirmistir.

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

2.15 Sigorta ve Yatirim Sozlegmelerinde istege Bagh Katim Ozellikleri
Sirket'in istege bagli katiim ozelligi bulunan sigorta ve yatinim sozlesmeleri
bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

2.16 istedje Bagh Katihm OzelliGi Olmayan Yatirim Sozlesmeleri
Sirket'in yatirim sozlesmeleri bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

2.17 Borclar
31 Aralik 2013 tarihi itibariyle alinan kredi bulunmamaktadir. (31 Aralik 2012: 32.893 TL.
Vergi ve S.6.K. ddemelerinde kullnilan sifir faizli ve 2-3 giin vadeli krediler.)

2.18 Vergiler

Kurumlar Vergisi

Sirket, Tiirkiye'de gecerli olan kurumlar vergisine tabidir.Vergiye tabi kurum kazanci
iizerinden tahakkuk ettirilecek kurumlar vergisi, ticari kazancin tespitinde gider yazilan
vergi matrahindan indirilemeyen giderlerin eklenmesi ve vergiden istisna kazanclar,
vergiye tabi olmayan gelirler ve dider indirimler (varsa gecmis yil zararlari ve tercih
edildigi takdirde kullamilan yatirim indirimleri) diisiildiikten sonra kalan matrah iizerinden
hesaplanmaktadir. 2012 yilinda uyqulanan efektif vergi orani %20'dir. (2012: %20)

Sirket, zarar ettiginden ddenecek kurumlar vergisi bulunmamaktadir.

Tiirkiye'de gecici vergi iicer aylik donemler itibariyle hesaplanmakta ve tahakkuk
ettirilmektedir. 2012 yili kurum kazanclarinin gecici vergi donemleri itibariyle
vergilendirilmesi agamasinda kurum kazanclari Gizerinden hesaplanmas gereken gecici
vergi orani %20'dir. (2012: %20) Zararlar, gelecek yillarda olusacak vergilendirilebilir
kardan diisiilmek iizere, maksimum 5 yil taginabilir. Ancak olugan zararlar geriye ddnik
olarak dnceki yillarda olusan karlardan diisiilemez.

Tiirkiye'de vergi degerlendirmesiyle ilgili kesin ve kati bir mutabakatlasma prosedirii
bulunmamaktadir. Sirketler ilgili yilin hesap kapama ddnemini takip eden yilin 1-25 Nisan
tarihleri arasinda vergi beyannamelerini hazirlamaktadir. Vergi incelemesine yetkili
makamlar beg yil zarfinda muhasebe kayitiarini inceleyebilir ve hatali islem tespit edilirse;
yapilacak vergi tarhiyati nedeniyle ddenecek vergi miktarlari degisebilir.

Gelir Vergisi Stopaji

Kurumlar vergisine ek olarak, kar dagitilmasi durumunda kar payr elde eden ve bu kar
paylarini kurum kazancina dahil ederek beyan eden tam miikellef kurumlara ve yabanci
sirketlerin Tiirkiye'deki subelerine dagitilanlar hari olmak iizere kar paylar iizerinden
ayrica gelir vergisi stopaji hesaplanmas! gerekmektedir. Gelir vergisi stopaj orani %15'dir.
(2012: %15) Dagitilmayan veya sermayeye ilave edilen kar paylari gelir vergisi stopajina
tabi degildir.

Enflasyona Gore Diizeltilmis Vergi Hesaplamalari
5024 sayili Kanun ile Tairkiye'de 2004 yili ve sonraki dénemlerde gecerli olacak sekilde;
enflasyon oraninin Kanunda belirlenen sinirlara ulasmasi durumunda enflasyon muhasebesi
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uygulanmasi gerekmektedir. Vergi mevzuatindaki enflasyon muhasebesi ilkeleri TMS 29
standardindaki hiikiimlerden dnemli dlciide farklilik gdstermemektedir. 2004 yili icin
enflasyon orani belirli kriterleri astii icin 5024 sayili kanuna gdre Sirket enflasyon
diizeltmesi yapmis olup bu bakiyeler 1 0cak 2005 tarihi itibariyle yasal kayitlar icin acilis
bakiyesi olarak alinmigtir. 2005 yilindan itibaren Kanun'un belirledigi kriterler
gerceklesmedigi icin Sirket'in 31 Aralik 2013 tarihli yasal mali tablolarina enflasyon
muhasebesi uygulanmamistir.

Ertelenmis Vergi

Ertelenmis vergi yiikimliligi veya varlig, varliklarin ve yiikiimliliiklerin Tirkiye Muhasebe
Standartlar'na (“TMS") gdre hazirlanmis mali tablolarda gdsterilen tutarlari ile yasal
vergi matrahi hesabinda dikkate alinan tutarfar arasindaki gecici zamanlama farkliiklarin
bilanco yontemine gdre verqi etkilerinin yasalagmis vergi oranlari dikkate alinarak
hesaplanmaslyla belirlenmektedir. Soz konusu farkliliklar genellikle bazi gelir ve gider
kalemlerinin vergiye esas tutarlari ile TMS'ye gére hazirlanan mali tablolarda farkli
donemlerde yer almasindan kaynaklanmaktadir. Ertelenmis vergi

yiikiimliilikleri vergilendirilebilir gecici farklarin timii icin hesaplanirken, indirilebilir
gecici farklardan olugan ertelenmis vergi varliklar, gelecekte vergiye tabi kar elde etmek
suretiyle sz konusu farklardan yararlanmanin kuvvetle muhtemel olmasi sartiyla
hesaplanmaktadir. Bahse konu varlik ve yiikiimlilikler, ticari ya da mali kar/zarari
etkilemeyen isleme iliskin gecici fark, serefiye veya diger varlik ve yikimliliklerin ilk
defa mali tablolara alinmasindan (isletme birlesmeleri disinda) kaynaklaniyorsa
muhasebelestirilmez.

Ertelenmis vergi varliklan ve yikimliilikleri varliklarin gerceklesecedi veya yikiimliliklerin
yerine getirilecegi ddnemde gecerli olmasi beklenen ve bilanco tarihi itibariyla yasallagmig
veya dnemli dlciide yasallagmis vergi oranlari (vergi diizenlemeleri) Gizerinden hesaplanir.
Ertelenmis vergi aktifleri ve pasiflerinin hesaplanmasinda kullanilan vergi orani %20'dir.
(2012: %20)

Ertelenmis vergi varliginin kayitli dederi, her bilanco tarihi itibariyla gdzden gecirilir.

Ertelenmis vergi varliklari ve yiikiimliiliikleri, cari vergi varliklariyla cari vergi
yiikiimldliiklerini mahsup etme ile ilgili yasal bir hakkin olmasi veya séz konusu varlik
ve yilkiimliliiklerin ayni vergi mercii tarafindan toplanan gelir vergisiyle iliskilendirilmesi
ya da Sirket'in cari vergi varlik ve yiikimlliklerini netlestirmek suretiyle ddeme niyetinin
olmasi durumunda mahsup edilir.

Dogrudan dzkaynakta alacak ya da borg olarak muhasebelestirilen kalemler (ki bu durumda
ilgili kalemlere iliskin ertelenmis vergi de dogrudan dzkaynakta muhasebelestirilir) ile
iliskilendirilen ya da isletme birlesmelerinin ilk kayda almindan kaynaklananlar haricindeki
ddneme ait ertelenmis vergi, gelir tablosunda gider ya da gelir olarak muhasebelestirilir.

2.19 Cahsanlara Saglanan Faydalar

Tammlanmi fayda plam

Tiirkiye'de mevcut kanunlar ve toplu is sozlesmeleri hiikiimlerine gdre kidem tazminati,
en az bir yil siireyle calismig personelin istifalar ve hakli nedenler digindaki isten
cikariima veya emeklilik halinde personele ddenmektedir. Giincellenmig olan “TMS 19 -

(alisanlara Saglanan Faydalar Standardi” uyarinca sdz konusu tiirdeki ddemeler tanimlanmig
emeklilik fayda planfari olarak nitelendirilir.

Kidem tazminatina ilikin yikimlaliikler, “TMS-19 Calisanlara Saglanan Faydalar Standardi”
hiikiimleri cercevesinde belirli aktiieryal tahminler kullanilarak tiim calisanlarin gelecekteki
olast yiikiimliilik tutarlarinin tahmini karsihigimin net bugiinki dederi dzerinden
hesaplanmistir.

Tammlanan katki plam

Sirket, Sosyal Giivenlik Kurumu'na zorunlu olarak sosyal sigortalar primi ddemektedir.
Sirket'in bu primleri Gdedigi siirece baska yiikiimliiliigi kalmamaktadir. Bu primler
tahakkuk ettikleri ddnemde personel giderlerine yansitilmaktadir.

2.20 Kargiliklar, Kosullu Borclar ve Kosullu Varfiklar

Gecmis olaylardan kaynaklanan mevcut bir yikiimlligin bulunmasl, bu yikimliligin
yerine getirilmesinin muhtemel olmasi ve soz konusu yiikimlilik tutarinin givenilir
bir sekilde tahmin edilebilir olmasi durumunda mali tablolarda karsilik ayrilir.

Karsilik olarak ayrilan tutar, yiikiimliilige iliskin risk ve belirsizlikler gdz Gniinde
bulundurularak, bilano tarihi itibariyla yikiimliligiin yerine getirilmesi icin yapilacak
harcamanin tahmin edilmesi yoluyla hesaplanir.

Karsiligin, mevcut yiikiimliiligin karsilanmasi icin gerekli tahmini nakit akimlarini
kullanarak dlciilmesi durumunda soz konusu karsiiin defter degeri, ilqili nakit akimlarinin
bugiinkii degerine esittir.

Karsihgin ddenmesi icin gerekli olan ekonomik faydanin bir kismi ya da tamaminin iiciincil
taraflarca karsilanmasinin beklendigi durumlarda, tahsil edilecek tutar, ilgili tutarin tahsil
edilmesinin hemen hemen kesin olmas ve giivenilir bir sekilde dlciilmesi halinde varlik
olarak muhasebelestirilir.

Kosullu yiikiimliilikler, kaynak aktarimini gerektiren durum yiiksek bir olasilik tagimiyor
ise finansal tablolara yansitilmayip dipnotlarda agiklanmaktadir. Sarta bagli varliklar ise
finansal tablolara yansitilmayip ekonomik getiri yaratma ihtimali yiiksek oldugu takdirde
dipnotlarda agiklanr.

2.21 Gelirlerin Muhasebelestirilmesi

Yazilan Primler

Yazilan primler, yil icinde tanzim edilen police primlerinden iptaller ciktiktan sonra kalan
tutari ifade etmektedir. Prim gelirleri, yazilan primler {izerinden kazanilmamis primler
karsigi ayriimak suretiyle tahakkuk esasina gdre finansal tablolara yansitilmaktadir.
Kazamilmamig primler karsiligi 2.24 no.lu dipnotta aciklandidi sekilde hesaplanmaktadir.

Hasarlar (Tazminatlar)

Hasarlar (tazminatlar) ddendikce gider yazilmaktadir. Dinem sonunda rapor edilip heniiz
fiilen Gdenmemis hasarlar ile gerceklesmis ancak rapor edilmemis hasarlar icin muallak
hasarlar karsiligi ayriimaktadir. Muallak ve Gdenen hasarlarin reasiirdr paylari bu kargiliklar
icerisinde netlestirilmektedir.
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Reasiirans Komisyonlari

Reasiirdrlere devredilen primler nedeniyle alinan komisyonlardir. Reasiirdrlerden alinan
komisyonlarin, gelecek danem veya ddnemlere isabet eden kismi ertelenmis komisyon
gelirleri olarak muhasebelestirilerken, alinan primler ile ilqili olarak ddenen komisyonlarin
gelecek dnem veya donemlere isabet eden kismi ertelenmis diretim giderleri olarak
muhasebelestirilmektedir.

Riicu ve Sovtaj Gelirleri ile Riicu Alacaklar

31 Aralik 2013 tarihi itibariyle hazirlanan finansal tablolarda, Hazine Miistesarligi'nin
20 Eyliil 2010 tarihli 2010/13 sayili “Riicu ve Sovtaj Gelirlerine iliskin Genelge” uyarinca;
tahakkuk etmis ve hesaben tespit edilmis muallak tazminat karsiigina iliskin hesaplamalarda
(dosya muallaklarinda) tahakkuk etmis veya tahsil edilmis riicu, sovtaj ve benzeri gelir
kalemleri tenzil edilememekte, ancak tahakkuk etmis veya tahsil edilmis riicu, sovtaj
ve benzeri gelir kalemleri bilanconun aktif tarafindaki ilqili alacak hesabi altinda ve gelir
tablosunda muhasebelestirilmektedir.

Siqorta sirketlerinden ibraname temin edilmesine gerek olmaksizin, sigorta sirketlerinin
tazminat ddemesini gerceklestirerek sigortalilardan ibraname (Gdemenin yapildigina dair
banka dekont mektubu) almig olmalari ve kars! sigorta sirketine ya da 3. sahislara bildirim
yapimasi kaydiyla, borclu sigorta sirketinin teminat limitine kadar olan riicu alacaklari
tahakkuk ettirilebilecektir. 31 Aralik 2013 tarihi itibariyle ayrilan tahakkuk ettirilebilecek
riicu alacaklar reasirans pay! disilmiis olarak (net) 162.250 TL dir. (31 Aralik 2012: net
248.857 TL). Ancak, s6z konusu tutarin tazminat Gdemesini takip eden alti ay icerisinde
karsl sigorta sirketinden veya 4 ay icerisinde 3. sahislardan tahsil edilememesi durumunda
alacak karsigi ayriimaktadir. 14 Ocak 2011 tarih ve 2011-1 sayih Genelge'nin C béliimiinde
yapilan aciklamalara gére; yukarida belirtilen 6 ve 4 aylik siireler icinde borglu sigorta
sirketi veya 3. sahislar ile riicu alacaklarini toplamda 12 ayi asmayacak sekilde Gdeme
planina baglayan bir protokol imzalanmasi ya da deme icin gek, senet vb alinmasl
halinde, bu alacaklardan sigorta sirketleri icin vadesi 6 ay1, 3. sahislar icin ise 4 ayi asan
ve kabul ve tahsil siireci icinde olan taksitler icin karsilik ayriimasina gerek bulunmamaktadr.
12 ay1 asan taksitler icin karsilik ayrilacaktir. 31 Aralik 2013 tarihi itibariyle net riicu
alacak karsihgi gideri 138.000 TL (31 Aralik 2012: 138.000 TL) Riicu talebinin dava/icra
yoluyla yapilmasi halinde ise bu islemlere baslandigi tarih itibariyle tahakkuk
islemi yapilir ve ayni tarih itibariyle bu tutar icin siipheli alacak karsiidi ayrilmaktadir.
Dava sonucunun beklenmesine gerek olmaksizin riicu alacaklari icin faizli bakiyeleri ile
birlikte gelir olarak kaydedilir.

Sovtaj gelirinin tahakkuk ettirilebilmesi icin, kismi zarar gdrmiis mallarin sigorta bedelinin
tamaminin tazmin edilmesi ve sonra bu mallarin sigorta sirketininin miilkiyetine veya
feri zilliyetine gecmesi (sovtaj) halinde bunlarin satisindan elde edilebilecek gelirlerin
riicu alacaklar gibi ilgili dénemlerde tahakkunun yapilmasi gerekmektedir. Bu durumda,
sirketin feri zilliyeti altinda bulunan mallarin iiciincii bir Kisi (gercek/tiizel) aracihgi ile
satisinin yapilmasi veya sigortaliya birakilmasi ya da dogrudan sirket tarafinda satiginin
yapildii durumlarinda da sovtaj gelirlerinin tahakkuk ettirilmesi ve ddenen tazminatlardan
ya da muallak tazminatlardan tenzil edilmemesi gerekmektedir.

31 Aralik 2013 tarihi itibariyle tahakkuk ettirilen sovtaj geliri karsiligi bulunmamaktadir.
(31 Aralik 2012: Bulunmamaktadir.)

Faiz gelirleri ve gideri

Faiz gelir ve giderleri ilgili dénemdeki gelir tablosunda tahakkuk esasina gdre
muhasebelestirilmektedir. Faiz geliri, etkin faiz orani yontemi uygulanarak donemsel
olarak kaydedilir.

2.22 Finansal Kiralamalari
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

2.23 Kar Payi Dagitimi

Kar payi (temettil) borclart kar dagitiminin bir unsuru olarak beyan edildigi dnemde
yiikiimliiliik olarak finansal tablolara yansitilir. Sirketin, bilanco tarihinden sonra ddenecedi
ilan edilen kar paylar bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir)

2.24 Teknik Kargiliklar

Mali tablolarda teknik sigorta hesaplari arasinda yer alan Kazanilmamis Primler Karsiligi,
Devam Eden Riskler Karsilid, Dengeleme Karsiii, Matematik Karsilik, Muallak Tazminat
Kargili, ikramiyeler ve indirimler Karsiligi ve bu kargiliklarin reasiirr paylari 14 Haziran
2007 tarihi itibariyla ydiriirlige girmis bulunan Sigortacilik Kanunu ile bazi maddeleri
18.10.2007 tarih ve 26674 sayili Resmi Gazetede yayimlanan “Sigorta ve Reasiirans ile
Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu Karsiliklarin Yatirilacagi Varliklara
iliskin Yonetmelikte Degisiklik Yapiimasina Dair Yonetmelik” ve 28.07.2010 tarih ve
21655 syl Resmi Gazetede yayimlanan“Sigorta ve Reasiirans ile Emeklilik Sirketlerinin
Teknik Karsiliklarina ve Bu Karsiliklarin Yatinlacagi Varliklara iligkin Yonetmelikte Degisiklik
Yapimasina Dair Yonetmelik” ve “17.07.2012 tarih ve 28356 sayili Resmi Gazetede
yayimlanan “Sigorta ve Reasirans ile Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu
Karsiliklarin Yatinilacagi Varliklara iliskin Yonetmelikte Degisiklik Yapiimasina Dair
Yonetmelik™ ile dedistirilen, 7 AGustos 2007 tarih ve 26606 sayili Resmi Gazete'de
yayimlanan “Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu
Karstliklarin Yatirilacadi Varliklara lliskin Yonetmelik” hiikiimlerine uygun olarak asaida
belirtilen esaslara gore kayitlara intikal ettirilmistir.

KazamImamig Primler Karsiligi

Kazanilmamig Primler Karsiligl, matematik karsilik ayrilan sigorta sozlesmeleri haric
dider sigorta sdzlesmeleri ve yillik veya bir yildan kisa siireli araliklarla yenilenen sigorta
teminati iceren bir yildan uzun siireli sigorta sozlesmelerinin yillik sigorta teminatina
Karsilik gelen primleri icin ayrilir. Kazaniimamig primler karsig, yiriirlikte bulunan
sigorta sozlesmeleri icin tahakkuk etmis primlerin herhangi bir komisyon veya diger bir
indirim yapiimaksizin briit olarak, giin esasina gdre ertesi hesap danemi veya hesap
ddnemlerine sarkan kismindan olusmaktadir. Kazanilmamig primler karsiliginin hesaplanmas|
sirasinda, sigorta teminatinin bagladii giin ile bitig giini yarim giin olarak dikkate alinir
ve buna gdre hesaplama yapilir. Belirli bir bitis tarihi olmayan emtea nakliyat sigortasi
stzlesmelerinde, istatistiki verilere gdre tahmini bitis tarihlerinin tespit edilmesi ve buna
gore kazaniimamis primler karsihgi ayriimasi gerekmektedir. Bu hesabin yapilamamas|
durumunda,son ii¢ ayda tahakkuk etmis primlerin % 50'si kazanilmamis primler karsiliq
olarak ayrilir. Kazamimamig primler karsigi reasiiror pay! tutarinin hesabinda yiiriirliikte
bulunan veya ilgili reasiirans anlagsmalarinin sartlari dikkate alinir. Net primin
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hesaplanmasinda, bolismesiz reasiirans anlagmalari igin Gdenen tutarlarin ilgili dGneme
tekabil eden kismi devredilen prim olarak telakki edilir. (17 no.lu dipnot)

Ertelenmis Uretim Giderleri ve Ertelenmis Komisyon Gelirleri

Uretime bagh olarak tahakkukunun yapiimas kaydiyla aracilara ddenen komisyonlar,
reasiirdre devredilen primler nedeniyle alinan komisyonlar, bdliismesiz reasiirans
anlagmalari icin Gdenen tutarlar ile tarifelerin ve sigorta sozlesmelerinin hazirlanmasi
ve satisi icin yapilan degisken Gretim giderleri ve destek hizmetlerine iliskin ddemeler
gelecek donem veya donemlere isabet eden kismi ertelenmis gelirler ve ertelenmis
giderler hesaplari ile diger ilqili hesaplar altinda muhasebelestirilir. Her ne ad altinda
olursa olsun; sdzlesmeye bagli olarak verilmeyen ve sozlesmenin yiiriirlikten kalkmasina
bagli olarak iadeye konu olmayan tesvik, karlilik ve benzeri komisyonlar ile giderler
ertelenmis gelir ve gider hesaplamalarinda dikkate alinmaz.

Sirket, 31 Aralik 2013 ddnemi igin 2.343.776 TL ertelenmis dretim gideri ve 188.329 TL
ertelenmis komisyon geliri hesaplamistir. (31 Aralik 2012: Ertelenmis Giretim gideri:
2.023.665 TL, ertelenmis komisyon geliri : 508.177 L)

Devam Eden Riskler Karsiligi

Siqorta ve Reasiirans ile Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu Karsiliklarin
Yatirilacagji Varliklara iliskin Yanetmelik uyarinca; sigorta sizlesmesinin siiresi boyunca
iistlenilen risk diizeyi ile kazanilan primlerin zamana bagl dagihminin uyumlu olmadig
kabul edilen sigorta branslarinda, ayrica kazanilmamig primler karsiiginin sirketin tagidigi
risk ve beklenen masraf diizeyine gore yetersiz kalmasi halinde ayrilmasi gerekmektedir.
Sirketler yiiriirliikte bulunan ve kazanilmamig primler karsiiigi ayrilan sigorta sozlesmeleri
dolayisiyla ortaya cikabilecek tazminatlarin ilgili sozlesmeler icin ayrilmis kazaniimamig
primler karsigindan fazla olma ihtimaline kar1, her hesap dGnemi itibariyla, son 12 ayi
kapsayacak sekilde yeterlilik testi yapmak zorundadirlar. Bu test yapilirken, net kazanimamig
primler karsiliinin beklenen net hasar prim orani ile carpiimasi gerekir. Beklenen net
hasar prim orani, gerceklesmis hasarlarin (muallak tazminatlar (net) + ddenen tazminatlar
(net) - devreden muallak tazminatlarin (net)); kazamilmig prime (yazilan primler (net) +
devreden kazamimamis primler karsihgi (net) - kazanilmamis primler karsiligi (net))
bolinmesi suretiyle bulunur. Hazine Miistesarlidinca belirlenecek branslar icin beklenen
hasar prim oraninin % 95'in izerinde olmas! halinde, % 95'i agan oranin net kazanilmamig
primler karsiligi ile carpiimasi sonucunda bulunan tutar net devam eden riskler karsilii,
% 95'i asan oranin briit kazamiimamig primler karsiii ile carpiimasi sonucunda bulunan
tutar briit devam eden riskler karsigi olarak finansal tablolarda yer alir. Briit tutar ile
net tutar arasindaki fark ise reasiirdr payi olarak dikkate alinir. Boliismesiz reasiirans
anlasmalari icin ddenen tutarlarin ilgili ddneme tekabiil eden kismi net prim hesabinda
devredilen prim olarak kabul edilir. Devam eden riskler kargiliginin hesabi sirasinda
kullanilan muallak tazminat karsiliklarinin; tahakkuk etmis ve hesaben tespit edilmis ve
gerceklesmis ancak rapor edilmemis muallak tazminatlar ile gider paylarini ve gerekli
durumlarda muallak tazminat yeterlilik farkini icermesi gerekmektedir.

Hazine Miistesarligi'nin 31 Aralik 2012 tarihinde gecerli olmak Gizere 2012/15 sayil
genelgesine gdre; devam eden riskler karsihginin Sigortacilik Tek Diizen Hesap Planinda
yer alan tiim ana branglar icin hesaplanmas gerekmektedir.

Sirket, 31 Aralik 2013 tarihi itibariyle yaptigi ve detayr yukarida belirtilen yeterlilik testi
sonucunda 229.912 TL devam eden riskler karsiligi hesaplamistir. (31 Aralik 2012: net 4132
TL) (17 no.lu dipnot)

Muallak Tazminat Karsiligi

Siqorta sirketleri, tahakkuk etmis ve hesaben tespit edilmis ancak daha Gnceki hesap
ddnemlerinde veya cari hesap doneminde fiilen ddenmemis tazminat bedelleri veya bu
bedel hesaplanamamig ise tahmini bedelleri ile gerceklesmis ancak rapor edilmemis
tazminat bedelleri icin muallak tazminat karsihgi ayirmak zorundadir. Tahakkuk etmis
ve hesaben tespit edilmis muallak tazminat karsiiginin hesaplanmas! sirasinda; hesaplanmig
veya tahmin edilmis eksper, bilirkisi, danisman, dava ve haberlesme giderleri de dahil
olmak iizere tazminat dosyalarinin tekemmiilii igin gerekli tiim gider paylar dikkate alinir
ve ilgili hesaplamalarda riicu, sovtaj ve benzeri gelir kalemleri tenzil edilemez. Halefiyet
hakkinin kazanilmis olmasi sarti ile uygulama esaslari Hazine Miistesarliinca belirlenecek
olan tahakkuk etmis riicu, sovtaj ve benzeri gelir kalemleri bilanconun aktif tarafindaki
ilgili alacak hesabinin altinda gdsterilerek donem geliri ile iliskisi kurulur.

Tahakkuk etmis ve hesaben tespit edilmis muallak tazminat karsigi ile icerigi ve uygulama
esaslari Mistesarlikca belirlenen aktiieryal zincirleme merdiven ydntemleri kullanilarak
bulunan tutar arasindaki fark gerceklesmig ancak rapor edilmemis tazminat bedelidir.
Bu yGntemler, Standart Zincir, Hasar/Prim, Cape Cod, Frekans/Siddet ve Munich Zinciri
Yontemidir. Sirket, AZMM metotlarini uyqularken biiyiik hasarlarini box plot (maksimum
yontem) sistemiyle elimine etmistir.

30 Haziran 2012 tarihine kadar gerceklesmis ancak rapor edilmemis muallak tazminat
Karsiligi hesaplamasinda kullanilan Test IBNR'I kaldiriimigtir. Sigorta ve Reasiirans ile
Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu Karsiliklarin Yatirilacagi Varliklara
iliskin Yanetmelik'te degisiklik yapilmasina iliskin 17 Temmuz 2012 tarili Resmi Gazete'de
yayimlanan Yonetmelik hakkinda2012/13 sayili sektor duyurusuna qgore; “yeterli verisi
olan ve ilgili hayat disi bransinda 5 yildan uzun siiredir calisan sirketler daha dnce
yayimlanan genelgeler ve sektdr duyurular kapsaminda AZMM hesaplamasi yapmalidir.
Yine bu degisiklik Gncesi AZMM hesaplamas yapmak zorunda olmayan sirketler, aktiierleri
tarafindan hesaplanan IBNR tutarini bilanolarina yansitacaktir.”

Yeni faaliyete baslanan branslara iliskin hesaplamalarda, faaliyete baslandii tarihten
itibaren bes yil (20 ddnem) boyunca sirket aktiieri tarafindan yapilan hesaplamalara gére
gerceklesmis ancak rapor edilmemis muallak tazminat karsigi (IBNR) ile muallak tazminat
Karsilin yeterlilik farki hesaplamir. Ayrica, hasar dosya adedi olarak yetersiz olduguna
karar verildigi icin aktiier tarafindan biiyiik hasar ayiklamasi yapilan branslarda da,
ayiklanan biiyiik hasarlar icin yeterlilik farki hesaplanacaktr.

Muallak tazminat karsihr yeterlilik farkinin hesaplanmasina ve hesaplanan farkin muallak
tazminat karsiligina ilave edilmesine iliskin usul ve esaslar Miistesarlikca belirlenir.
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31 Aralik 2013 tarihinde branslar itibariyle kullanilan AZMM hesaplama metodu ile bu hesaplamalar sonucunda ilave olarak ayrilacak veya hesaplamalarin negatif sonug verdigi durumlarda
karsiliklardan diisiilecek olan brilt ve net ilave karsilik tutarlari asagida aciklanmistir.

Branglar Kullamlan Yontem Briit ilave Karsilik Reasiirdr Payl Net ilave Karsilik
Kara Araclari Hasar Prim 41331 41331
Su Araclari Standart 62 62
Zorunlu Trafik Munich 3684182 288.257 3.396.525
Ihtiyari MaliSorumluluk Munich -3.667 - -3.667
Hava Araclari Sorumluluk Munich 5 -
Su Araclar Sorumluluk Munich

Rayli Araclar Munich

Yangin ve Dogal Afetler Munich 44235 35.738 8.497
Hava Araclari Munich -

Kaza Munich 2569.190 2440514 129.216
Genel Zararlar Standart 5933 4591 1336
Finansal Kayiplar Standart -

Saglik Munich 3.247 3.247
Nakliyat Standart -1498 -1.368 130
Kredi Standart -

Genel Sorumluluk Standart 222119 179.487 42632
Emniyeti Suistimal Standart -264 -264
Hukuksal Koruma Munich

Destek Munich

17 Bedeni Munich

1T Maddi Munich . - -
Toplam 6.477.402 2.947.285 3.530.m7

Sirket'in yukanda aiklanan ydnteme gdre 31 Aralik 2013 tarihi itibariyle hesapladigi ve ekli finansal tablolarda muallak hasar karsiligi icerisinde yer alan gerceklesmis ancak rapor edilmemis
hasar ve tazminat bedeli (IBNR) net 3.530.117 TL tutarindadir. (31 Aralik 2012 net 408.643 TL)

Odenen hasar tutariin ayrilan Kkarsiliktan fazla veya eksik olmasi durumunda aradaki fark Gdemenin yapildig tarihte kar/zarar hesaplarina yansitiimaktadir.

Muallak tazminat karsilid reasiirdr tutarinin hesabinda, yiriirliikte bulunan veya ilqili reastirans anlasmalarinin sartlari dikkate alinir. Muallak hasarlarin reasiirdr paylari muallak hasarlar
karsihd icerisinde netlestirilmektedir. (17 no.lu dipnot)

Dovize endeksli sigorta sozlesmelerine iliskin tazminatlar dncelikle sozlesmede yazili olan kurdan degerlenir. Sozlesmede ayrica bir kur belirtilmemisse, tazminatlar finansal tablolarin
diizenlendigi tarih itibariyle T.C. Merkez Bankasinin Resmi Gazete'de ilan ettiGi ddviz satis kurlarina gdre degerlenir.

2011/23 sayili Genelge uyarinca, sigorta sirketlerinin ilk defa 31 Aralik 2011 tarihi itibariyle olmak iizere, davalarin sonulanma tarilerini dikkate alarak son bes yillik gerceklesmelere
gore alt branslar itibariyle sirket aleyhine acilan davalarin tutarlar iizerinden bir kazanma orani hesaplamasi ve hesaplanan kazanma oranina gore dava siirecinde olan dosyalar icin
tahakkuk ettirilen muallak tazminat karsihr tutarlarindan indirim yapmasi miimkiin bulunmaktadir. Sirket, 31 Aralik 2013 tarihi itibariyle son beg yilda biitiin yargi asamalari tamamlanmig
hasar dosyalarindan Sirket lehine sonuclanmis 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 alinmamistir. Muallak tazminat karsiigindan indirilecek
toplam tutar her durumda dava siirecindeki dosyalar icin ayrilan muallak tazminat karsihginin tutarinin %25'inden fazla olamaz. ilgili alt brangta bes yillik verisi bulunmayan sirketler
ise %15'den fazla olmamak sartiyla calistiklari yillari esas alarak kazanma orani hesaplayabilir ve indirim yapabilirler. Sirket soz konusu hesaplamalari briit tutarlar iizerinden yapmis ve
ilqili dosyalarin reasiirans payini dikkate alarak indirim tutarinin reasiirans payini belirlenmistir. Sirket'in 31 Aralik 2013 tarihi itibariyle alt branglar bazinda hesapladigi kazanma oranlari
ile tahakkuk ettirilen muallak tazminat karsigindan yaptigr indirim tutari net 230.944 TL'dir (31 Aralik 2012 net 177.359 TL). Ayrica, 2011/23 sayili Genelge uyarinca gerceklesmis ancak
rapor edilmemis tazminat bedelinin tespit edilebilmesi icin yapilan tim hesaplamalarda, dava siirecindeki dosyalar indirim yapiimamis olarak dikkate alinmistir.
Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Teknik Karsiliklarina ve Bu Karsiliklarin Yatirilacagi Varliklara [liskin Yonetmelik'in muallak tazminat karsiliini diizenleyen 7/20. maddesinde
sigorta sirketlerinin tutar belirsiz alacak davalarinda, yeterli belge bulunmadidi icin sirket acisindan tutarin bilinebilir olmamasi halinde, bahse konu belge ve raporfar hazirlanana kadar,
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sirketin en az iic yillik gecmis istatistiklerine gdre yapacadi en iyi tahmine gore muallak tazminat karsihgi ayrilacaklari belirtilmistir. Sirket yetkili aktiieri tutari belli olmayan 35 adet
bedeni dosya iizerinde yaptigi calisma sonucunda; siirekli sakatlik dosyalarinda 28.228 TL ve vefat dosyalarinda 47.265 TL ortalama bir deger bulmustur. S6z konusu degerleri bulurken;
2009 yilindan bu yana muallak aciliginda tutar belirlenemeyen dosyalar secilmis, bu dosyalardan tazminat tutari en diisiik olan dosyalar tenzil edilerek kalan 35 adet dosya iizerinden
tahmin yapimaya calisiimistir. Bu tahminlere gdre hesaplanan ortalama tutarlar ile 2014 yilinda muallak tazminat karsiligina 1.739.943 TL ilave edilmistir.

Dengeleme Karsiligi
Takip eden hesap dénemlerinde meydana gelebilecek tazminat oranlarindaki dalgalanmalari dengelemek ve katastrofik riskleri karsilamak iizere ek teminatlarda dahil olmak iizere tim
branglarda verilen kredi ve deprem teminatlari icin ayrilan karsiliktir.

Bu karsilik her bir yila tekabiil eden deprem ve kredi net primlerinin %12'si oraninda hesaplanmaktadir. Net primin hesaplanmasinda, béliismesiz reasiirans anlasmalari icin ddenen tutarlar
devredilen prim olarak telakki edilir. Karsilik ayriimasina son bes finansal yilda yazilan net primlerin en yiiksek tutarinin % 150'sine ulasilincaya kadar devam edilmektedir. Beginci yilin
gecmesini miiteakiben prim dretimi rakamina bagh olarak karsilik rakaminin bir nceki yilki bilancoda yer alan karsilik tutarina gore daha diisiik ¢ikmasi durumunda aradaki fark dzsermaye
altinda dier kar yedekleri icerisinde gosterilir. Ozsermayeye aktarilan bu tutar yedek olarak tutulabilecegi gibi sermaye artirimina konu olabilir veya tazminat ddemelerinde kullanilabilir
Depremin meydana gelmesi veya kredi bransinda ilgili finansal yilda teknik zarar gerceklesmesi durumunda, kredi ve deprem teminatlari icin ayrilan karsiliklar tazminat ddemelerinde
kullamilabilir. Hasarin meydana gelmesi durumunda reasiirdre isabet eden miktarlar ile s6zlesmede belirtilen muafiyet limitinin altinda kalan miktarlar dengeleme karsiliklarindan indirilemez.

Sirket, 31 Aralik 2013 itibariyle 92.118 TL dengeleme karsiligi hesaplayarak finansal tablolara yansitmistir. (31 Aralik 2012: 90.791 TL)
3. Onemli Muhasebe Tahminleri ve Hiikiimleri

Finansal tablolarin hazirlanmasinda, Sirket yonetiminin raporlanan varlik ve yikiimlliik tutarlarini etkileyecek, bilanco tarini itibariyle olmasi muhtemel yikiimliilik ve taahhitleri ve
raporlama ddnemi itibariyle gelir ve gider tutarlarini belirleyen varsayim ve tahminler yapmasi gerekmektedir. Gerceklesmis sonuglar tahminlerden farkli olabilmektedir. Tahminler siirekli
olarak gozden gecirilmekte, gerekli diizeltmeler yapiimakta ve gerceklestikleri donemde gelir tablosuna yansitiimaktadir. Kullanilan baslica tahminler muallak hasar ve tazminat karsiliklari,
diger teknik karsiliklar ve varliklarin deder diisiikliigii karsiliklarn ile baglantili olup ilgili dipnotlarda bu varsayim ve tahminler ayrintili olarak aciklanmistir. Gelecek finansal raporlama
ddnemlerinde, varlik ve yiikiimliliklerin kayith degerinde Gnemli diizeltmelere neden olabilecek hesap kalemleriyle iliskili dider tahmin ve varsayimlar; kidem tazminati karsiliklari,
ertelenmis vergi, gayrimenkullerin degerlemesi, siipheli alacak karsiliklari ile ilgilidir.

4. Sigorta ve Finansal Riskin Yonetimi

4.1 Sigorta Riski

Sigorta szlesmelerine iliskin risk, sigorta konusu olayin gerceklesme ihtimali ve bu olaydan kaynaklanacak olan hasar tutarinin bilinemiyor olmasidir. Odenen hasar ve tazminatlarm,
aynilan sigortacilik teknik karsiliklarinin istiinde kalmasi, riskin temelini olugturur. Sigortacilik isleminin dogasi geregi risk tesadifi olarak gerceklesir ve tahmin edilmesi giictiir. Sirketin
katlandigi maksimum risk, teminat verilmig olan sigorta bedeli ile simrhidir. Sirket, police yazma stratejisini sigorta risklerinin tipine ve olusan hasarlara gdre belirlemektedir.

Sigorta sozlesmelerinden kaynaklanan risklerin ydnetilmesindeki amac ve bu risklerin azaltilmasina iligkin politikalar

Sirket esas faaliyetinden kaynaklanan riskleri reasiirans anlasmalari yoluyla reasiirans sirketlerine devretmektedir. Bu amacla reasirans tekniklerine gére farkl yontemler uygulanir.
Sirket'in kabul ettigi rizikolarda meydana gelecek hasarlara ait tazminat tutarinin, Sirket'in saklama payini agan belirli bir miktara kadar olan kisminin reasiirdriin sorumlulugunda oldugu
bir reasiirans tiirii olan akin hasar ve irket tarafindan kabul edilen rizikolar icin Gist siniri Gnceden belirtilmis olan saklama payinin agilmasi halinde uygulanan ve reasiirdriin anlagmaya
katilma payina gdre Sirket'in saklama payinin belli bir katina kadar rizikonun otomatik kabuliine dayanan bir reasiirans tiiri olan eksedan anlasmalari bulunmaktadir. Ayrica Sirket'in
bdliismeli kot-par anlasmalari da bulunmaktadir. Kot-par reasiirans anlasmalarinda her bir sigorta sézlesmesinden reasirdre belli bir pay vermek ve reasiirdr de kabul etmek zorundadir.

Yukarida belirtilen reasiirans anlasmalarina ilaveten Sirket'in belirli rizikolar icin sigorta sozlesmesi bazinda ihtiyari reasiirans anlasmalari da bulunmaktadir.

Sigorta riskine kars duyarlilik
Siqorta riskleri genel olarak, deprem ve sair katastrofik riskler disinda normal bir faaliyet déneminde telafi edilemeyecek biiyiiklikte zararlara yol acabilecek nitelik tasimamaktadir. Bu
itibarla, sigorta riski acisindan yiiksek derecede duyarlilik deprem ve sair katastrofik riskler icin soz konusudur.

Sirket police yazma stratejisini, kabul edilen sigorta risklerinin tipine ve olugan hasarlara gore belirlemektedir.

Sirket soz konusu riskleri, sekillendirmis oldugu police yazma stratejisi ve biitiin branglarda tarafi oldugu reasiirans anlasmalari ile yonetmektedir.
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Sigorta riski yogunlasmalari
Sigorta riskinin (sigorta edilen azami tutar) brang bazinda dagilimi 17.3 no.lu dipnotta gdsterilmistir.

4.2 Finansal Risk

4.2.1 Isletmenin amaclarina, politikalarina ve sermaye yonetimine iliskin uyguladigi teknikler hakkinda bilgi
Sirket'in sermayeyi yénetirken amaclar:

Hazine Miistesarligi'nin gerekli gdrdiidii sermaye yeterlilii sartlarini yerine getirmek,
Sirket'in isletmelerin devamlir ilkesi cercevesinde varligini siirdiirmek ve faaliyetlerin devamini saglayabilmektir.

Sirket sermayesini yonetirken; Hazine Mistesarhidi'min gerekli gdrdigii sermaye yeterliliklerini yerine getirmektedir. Sermaye yeterlilik bilgileri 4.2.2 no.lu dipnotta verilmistir.

4.2.2 Sermaye gereksinimine iligkin bilgiler

Sirket'in, sermaye yeterliliginin dlciilmesine iligkin yonetmelik cercevesinde hesaplanan 31 Aralik 2013 tarihli asgari gerekli zsermayesi 8.326.795 TL'dir (31 Aralik 2012: 4.652.798 TL). 19
Ocak 2008 tarihinde yayimlanan Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Sermaye Yeterliliklerinin Olciilmesine ve Degerlendirilmesine iliskin Yonetmelik uyarinca 31 Aralik 2013
tarihi itibariyle hesaplanan Sirket'in 6zsermayesi asqari olarak gerekli olan dzsermayeden 3.257.751 TL fazla (31 Aralik 2012: 2.649.436 TL eksik) durumdadir.

2012 yilinda sermaye artisi yapilarak Sirket sermayesi 2.700.000 TL artinilarak 10.300.000 TL'dan 13.000.000 TL'na ¢ikarimistir. Sermaye artisi 19.11.2012 tarihinde tescil edilerek 23.11.2012
tarih ve 8200 sayili T. Ticaret Sicili Gazetesinde ilan edilmistir. Artan sermayenin tamami ddenmistir. 2013 ve 2012 yillarindaki sermaye hareketlerine iliskin aciklamalar 2.13.1 no.lu dipnotta
yapilmigtir.

4.2.3 Finansal Risk Faktorleri

Sirket, belli bir andaki varlik ve yikiimliikleri nedeniyle pivasa riski (kur riski, faiz orani riski ve hisse senedi fiyat riski), kredi riski, likidite riski ve operasyonel risklere maruz kalmaktadir.
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.

Piyasa riski

Piyasa riski, Sirket'in finansal pozisyonunda finansal piyasalardaki dalgalanmalardan kaynaklanan ve faiz, kur ve tahvil-bono, hisse senedi fiyat degismelerine bagh olarak ortaya cikan
riskler olarak tanimlanmaktadir. Piyasa riskini asgariye indirecek sekilde Sirket, finansal yatirimlarini vadeli banka mevduatlarina yoneltmistir. Ayrica risk yonetimi politikalari cercevesinde
piyasa kosullari giinlik olarak ve yatirimlarin vadelerine gdre izlenmekte ve gozden gecirilmektedir.

Faiz oram riski
Faiz orani riski, faiz oranlarinda meydana gelen dalgalanmalarin faize duyarh varlik ve yiikimliiliiklerin degerinde meydana getirebilecedi deger diisiisii olarak tanimlanmaktadir. Sirket,
degisken faiz oranli finansal varliklari ve yikiimlilikleri bulunmadidindan faiz oranlarinin degisiminin etkisinden dogan faiz orani riskine maruz kalmamaktadir.

Kur riski

Kur riski, Sirket'in yabanci para varliklari ve yiikiimliliikleri arasindaki farka bagl olarak sekillenen kurlardaki degismeler sonucunda ortaya cikan zarar riski olarak tanimlanmaktadir.
Dider taraftan, farkh ddviz cinslerinin birbirine kiyasla gdsterdikleri deger degisimi de kur riskinin bir diger boyutu olarak ortaya clkmaktadir. Kur riski, ddviz pozisyonunun analiz edilmesi
suretiyle yonetilmektedir.

31 Aralik 2013 tarihi itibariyle ABD Dolari, TL kargisinda %10 oraninda deger kazansaydi/kaybetseydi ve diger tim degiskenler sabit kalsaydi, ABD Dolari cinsinden varlik ve yikiimliiliiklerin
cevrimi-dolayisiyla olusacak kur farki zarari/kari sonucu vergi oncesi net varliklar 84.985 TL (31 Aralik 2012: 153.883 TL) daha diisiik/yiiksek olacaktr.

31 Aralik 2013 tarihi itibariyle Euro, TL karsisinda %10 oraninda deger kazansaydi/kaybetseydi ve diger tiim degiskenler sabit kalsaydi, Euro cinsinden varlik ve yiikiimliliklerin cevrimi
dolayisiyla olusacak kur fark zarari/kari sonucu vergi oncesi net varliklar 297.768 TL (31 Aralik 2012: 11.536 TL) daha diisiik/yiiksek olacakti.

Sirket'in doviz cinsinden olan varlik ve yiikiimlliklerine iliskin bilgiler ilgili dipnotlarda yer almaktadir.
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31 Aralik 2013 31 Aralik 2012

A. Déviz cinsinden varliklar (Dipnot 12.4) 3.860.863 1533.850

B. Déviz cinsinden yiikiimliliikler (Dipnot 12.4) (34.133) (10.893)

Net ddviz pozisyonu (A-B) 3826130 1522.957
Fiyat riski

Fiyat riskleri Sirket'in finansal varliklarinin pozisyonlarinin dederinde, fiyat dalgalanmalari nedeniyle meydana gelebilecek zarar riskidir.

31 Aralik 2013 tarihi itibariyle Sirket'in kredi ve alacak grubu diginda finansal varligi bulunmadidindan fiyat riski de yoktur.

Kredi riski

Kredi riski, Sirket'e borclu olan taraflarin yiikiimliiliklerini kismen veya tamamen yerine getirememesi sonucunda Sirketin finansal acidan zarara uGramasi riskidir. Finansal varliklarin
miilkiveti, kars tarafin sozlesmenin sartlarini yerine getirmeme riskini tair. Sirket'in kredi riski, nakit ve nakit benzerleri ile banka mevduatlar, finansal varliklar, sigortacilik yiikimlliklerindeki
reasiirans paylari, reasiirans sirketlerinden alacaklar ve sigortalilardan ve araci kurumlardan olan prim alacaklarindan kaynaklanmaktadir. Bu riskler, Sirket yonetimi tarafindan karsi
tarafa olan toplam kredi riski olarak gdrilmektedir.

Sirket, kredi ve alacaklar olarak siniflandirilan finansal varliklarinin ve sigorta faaliyetlerinden kaynaklanan alacaklarinin (reasiirans alacaklari dahil) kredi riskini alinan teminat ve kars
taraf seciminde uyquladi§i prosedirler ile takip etmekte ve simirlandirmaktadir. Bu alacaklar ile ilgili diger aciklamalar 12 no'lu dipnotta yapiimistir.

Sirket'in kredi ve alacak grubu disinda kalan ve kredi riskine tabi finansal varliklari genellikle 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.

Likidite riski

Likidite riski, Sirket'in vadesi gelen yiikiimliliiklerini karsilayamamas! olasiliini ifade etmektedir. Soz konusu risk, piyasalarda olusan bazi engeller ya da istikrarsizliklar nedeniyle Sirket'in
pozisyonlarini uygun bir fiyatta, yeterli tutarlarda ve hizli olarak nakde cevirememesi, nakit giris-cikislarindaki diizensizlikler ve vadeye bagli nakit akimi uyumsuzluklari nedeniyle fonlama
yiikimliligind makul bir maliyet ile potansiyel olarak yerine getirememesi durumlarinda olusabilecek zararlari kapsamaktadir.

Asagidaki tablo, Sirket'in finansal ve sigorta yiikimlliklerinin bilanco tarihleri itibariyle sozlesmeden kaynaklanan veya beklenen vadelerine kalan siirelerine gdre dagiimini gdstermektedir.
Tabloda gdsterilen tutarlar, iskonto edilmemis nakit akiglardir:

Sozlesmeden kaynaklanan nakit akislari

31 Aralik 2013 0-3 ay Jay-1yl Tyl-5yl 5 yildan uzun Toplam
Sigorta ve reasiirans sirketlerine borclar 358.401 123.808 2 2 482.209
Prim depolar - - -
Sigortacilik faaliyetinden borclar 470433 i i - 470433
Toplam 826.834 123.808 7 : 952.642
Beklenen nakit akislar
31 Aralik 2013 0-3ay Jay-tyil Tyil-5 il 5 yildan Uzun Toplam
Kazamiimamig primler karsiligi - net (*) 592.544 11725433 < - 12317.917
Muallak tazminat karsilii - net () 3.018.531 3451769 2.921.260 9.397.560
Devam eden riskler karsih{i - net 229912 229912
Dengeleme karsig - net (**) 92118 92118
Toplam 3.611.075 15.177.202 3.157.172 92.118 22.037.567




FAALIYET RAPORU

ANNUAL REPORT

Sozlesmeden kaynaklanan nakit akislari

31 Aralik 2012 0-3 ay Jay-1yil Tyl-5yl 5 yildan uzun Toplam
Sigorta ve reasiirans sirketlerine borclar 1.058.283 641.041 579.416 2.278.740
Sigortacilik faaliyetinden borclar 22.046 22.046
Toplam 1.080.329 641.041 579.416 2.300.786

Beklenen nakit akislari

31 Aralik 2012 0-3ay Jay-1yil Tyil5yl 5 yildan Uzun Toplam
Kazanilmamis primler karsihi - net (%) 1.002.913 1152.245 29782 - 8.184.940
Muallak tazminat karsiig - net (*) 1558.183 1418529 940.670 908.260 4.825.642
Devam eden riskler karsiligi - net 4132 4132
Dengeleme karsilg - net (**) 90.791 90.791
Toplam 2.561.096 8.574.906 970.452 999.051 13.105.505

(*) Sirket dava konusu muallak hasarlarin Gdenmesinin bir yildan daha uzun bir siirede gerceklesecedini Gngormektedir. Bir yildan uzun vadeli policeler iizerinden hesaplanan kazanilmamig
primler karsildi yukaridaki tabloda bir yildan uzun vadeli olarak gdsterilmistir. Muallak tazminat karsihginin tamami bilangoda kisa vadeli olarak siniflandiriimistir.

(**) Bilancoda uzun vadeli diger teknik karsiliklar altinda gdsterilmistir.

Sirket yukarida belirtilen yikiimliiliikleri, varliklarinda yer alan finansal varliklar ve nakit ve nakit benzeri varliklar ile karsilamayi Gngdrmektedir.

Finansal araclarin gercege uygun degeri

Gercede uyqun deder, bilgili ve istekli taraflar arasinda, piyasa kosullarina uygun olarak gerceklesen islemlerde, bir varligin karsihginda el dedistirebilecedi veya bir yiikiimliligin
karsilanabilecegi degerdir.

Sirket, finansal araclarinin tahmini gercege uygun dederlerini halihazirda mevcut piyasa bilgileri ve uygun degerleme yontemlerini kullanarak belirlemistir.

Gercede uyqun degerleri tahmin edilmesi pratikte mimkiin olan finansal araclarin gercege uygun dederlerinin tahmini icin asagidaki yontem ve varsayimlar kullanimigtir:
Finansal varliklar

Nakit ve nakit benzeri degerler dahil olmak iizere maliyet bedeli ile gdsterilen finansal varliklarin gercede uyqun degerlerinin kisa vadeli olmalar ve muhtemel zararlarin Gnemsiz miktarda
olabilecedi diisiniilerek defter degerlerine yaklastigi ngdriilmektedir. Yilsonu kurlariyla cevrilen ddvize dayali olan bakivelerin gercege uygun degerlerinin, kayith degerlerine yaklastigi

kabul edilmektedir. Esas faaliyetlerden alacaklarin kayith dederinin ilgili sipheli alacak kargiliginin diisiilmesinden sonra gercege uygun degerlerini gdsterdigi tahmin edilmektedir.

Finansal yiikiimliiliikler
Esas faaliyetlerden borclar ile diger parasal borclarin gercede uygun degerlerinin defter dederlerine yakin oldugu tahmin edilmektedir.

5. Boliim Bilgileri

2.3 no.lu dipnotta aciklanmistir.

6. Maddi Duran Varliklar

6.1 Ddnemin tiim amortisman giderleri ile itfa ve tilkenme paylari : 296.768 TL. (1 Ocak -
31 Aralik 2012: 226.243 TL)

6.1 Amortisman giderleri : 23.231 TL. (1 Ocak - 31 Aralik 2012:35.399 TL)
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6.1.2 tfa ve tiikenme paylari: 273.537 TL. (1 Ocak - 31 Aralik 2012: 190.844 TL)

6.2 Arsa, arazi ve yapiimakta olan yatirimlar diginda, maddi duran varliklarin maliyet tutarlar veya yeniden degerlenmis tutarlar dizerinden, maddi varliklarin faydah Gmirleri esas alinarak
dogrusal amortisman yntemi kullanilarak amortisman ayriimaktadir.

Maddi duran varliklara ait amortisman siireleri asagidaki gibidir:

Ekonomik Omril
Binalar 50yl
Demirbaslar 4-15yil
Ozel Maliyetler 5yl

6.3.Cari donemde duran varlik hareketleri

6.31 Satin alinan, imal veya insa edilen maddi duran varliklarin maliyeti : 49.859 TL (1 Ocak -
31 Aralik 2012: 5.007 TL)

6.3.2 Satilan veya hurdaya ayrilan maddi duran varlik maliyeti : 39.252 TL (1 Ocak -
31 Aralik 2012:3.300 TL)

6.3.3 Cari donemde ortaya cikan degerleme artislan/azalislar:
6331 Varlik maliyetlerinde(+): Yoktur. (1 0cak - 31 Aralik 2012: 265.000 TL)
6.33.2  Birikmis amortismanlarda (+): Yoktur. (1 Ocak - 31 Aralik 2012: Yoktur)

6.34 Yapilmakta olan yatinmlarin niteligi, toplam tutari, baslangic ve bitis tarihi, ve tamamlanma derecesi: Yoktur. (1 Ocak - 31 Aralik 2012: Yoktur)

Maddi duran varhk hareket tablosu (Yatirim amach gayrimenkuller haric):

31 Aralik 2013

Maliyet Degeri 10cak 2013 Giriler Cikislar 31 Aralik 2013
Demirbas ve tesisatlar 364.844 40.165 (39.252) 365.757
Ozel maliyet bedelleri 25.054 9.694 i 347148
Toplam 389.898 49859 (39.252) 400.505
Birikmis Amortismanlar

Demirbas ve tesisatlar (326.784) (20.934) 39.252 (308.466)
Ozel malivet bedelleri (22.340) (2.296) - (24.636)
Toplam (349.124) (23.230) 39.252 (333.102)
Net kayith deger 40.174 16.460 - 67403
31 Aralik 2012

Maliyet Degeri 10cak 2012 Girigler Cikislar 31 Aralik 2012
Demirbas ve tesisatlar 363.137 5.007 3.300 364.844
Motorlu araclar 2 S s 2
Diger 25.054 - - 25.054
Toplam 388.191 5.007 3300 389.898
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Birikmis Amortismanlar

Demirbas ve tesisatlar (296.112) (30.622) 950 (326.784)
Motorlu araclar - - - -
Ozel maliyet bedelleri (17.563) @.rm (22.340)
Toplam (314.215) (3.399) 660 (349.124)
Net kayith deger (73.919) - 40.774

6.4. Borclar icin teminat olarak gdsterilen maddi duran varliklar ve maddi duran varliklar iizerinde rehin ve ipotekler
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

6.5.Ddnem icinde faaliyet kiralamas iglemine iligkin olarak kira Gdemeleri toplami
Cari donemde faaliyet kirasi kapsaminda ddenen kira tutari 210.328 TL'dir. (1 Ocak - 31 Aralik 2012:199.045 TL.)

1. Yatiim Amach Gayrimenkuller

Sirket'in faaliyetlerinde kullanilmak veya idari maksatlarla veya islerin normal seyri esnasinda satilmak yerine, kira elde etmek veya deger kazanimi amaciyla veya her ikisi icin tutulan
arazi ve binalar yatirim amacli gayrimenkuller olarak simiflandirilir. Yatinm amacli gayrimenkuller, bagimsiz profesyonel degerleme sirketi tarafindan hazirlanan ekspertiz raporlari

cercevesinde 16 Kasim 2012 tarihi itibariyle belirlenen gercege uygun dederleriyle finansal tablolara yansitilmistir.

31 Aralik 2013

Maliyet Degeri 10cak 2013 Girisler Cikislar Degerleme Artisi 31 Aralik 2013
Binalar 900.000 - - - 900.000
Toplam 900.000 900.000

31 Aralik 2012 :

Maliyet Degeri 10cak 2012 Giriler Cikislar Degerleme Artisi 31 Aralik 2012
Binalar 835.000 - (200.000) 265.000 900.000
Toplam 835.000 - (200.000) 265.000 900.000

Yatirim amachi gayrimenkullerin makul degerleri asadidaki gibidir:

Gayrimenkul Degerleme Sirketi Degerleme Yontemi Makul deger 31 Aralik 2013 Makul deger 31 Aralik 2012
Adana Bina Tadem Taginmaz Degerleme 0] 900.000 900.000
900.000 835.000
(1) 16 Kasim 2012 tarihi itibariyle emsal sati karsilastirmasi yontemi ile belirlenmistir.
Sirket'in soz konusu yatirim amacli gayrimenkullerinden cari dénemde kira geliri bulunmamaktadir. (1 Ocak - 31 Aralik 2012: Bulunmamaktadir.)
8. Maddi Olmayan Duran Varliklar
31 Aralik 2013
Maliyet Degeri 10cak 2013 Giriler Cikislar 31 Aralik 2013
Haklar 1816.620 221.040 - 2.031.660
Toplam 1816.620 221.040 2.031.660
Birikmis Amortismanlar
Haklar (1.319.928) (273.531) (1.593.465)
Toplam (1.319.928) (273.531) (1.593.465)
Net kayitl deger 496.681 444195
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31 Aralik 2012

Maliyet Degeri 10cak 2012 Girigler Cikislar 31 Aralik 2012
Haklar 1303.197 513423 - 1816.620
Toplam 1303.197 513423 - 1816.620
Birikmis Amortismanlar

Haklar (1129.084) (190.844) - (1.319.928)
Toplam (1129.084) (190.844) - (1.319.928)
Net kayith deger 174113 496.681

9. lstiraklerdeki Yatrmlar

Sirket'in, 6zsermaye muhasebesi yontemine gdre kayitlarina yansittii istiraki bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)
10. Reasiirans Varhklar

Satin alinan muhtelif reasiirans anlagmalar nedeniyle kar veya zararda muhasebelestirilmis tutarlar 17.16 no'lu dipnotta aciklanmigtir.

Sirket, sedan isletme olarak satin almis oldugu reasiirans anlasmalarindan kaynaklanan komisyon gelirlerinin gelecek ddnem veya dénemlere isabet eden kismini ertelenmis komisyon
gelirleri olarak muhasebelestirilerken (Not 2.24), reasiirans anlasmalarindan kaynaklanan kazang ve kayiplar izerinden amortisman ayirmamaktadir.

11. Finansal Varliklar

1.1 Finansal Varliklarin Alt Simflamalan
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

1.2 Vil iinde ihrac edilen hisse senedi digindaki menkul kiymetler
Bulunmamaktadir. (31 Aralik 2012 Bulunmamaktadir.)

1.3 Yilicinde itfa edilen borclanmayi temsil eden menkul kiymetler
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

114 Bilancoda maliyet bedeli iizerinden gdsterilmis menkul kiymetlerin ve finansal duran varliklarin borsa rayiclerine gdre, borsa rayicleri iizerinden gdsterilmis menkul kiymetlerin
ve finansal duran varliklarm maliyet bedellerine gdre degerlerini gdsteren bilgi
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

1.5 Menkul kiymetler ve bagh menkul kiymetler grubu icinde yer alip isletmenin ortaklari, istirakleri ve bagh ortakhklar tarafindan cikarilmis bulunan menkul kiymet tutarlan
ve bunlari ¢ikaran ortakliklar:
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

11.6 Finansal varliklarda son ii¢ yilda meydana gelen deger artislari
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

11.7 i) Finansal tablo kullanicilarinin isletmenin finansal durum ve performansi acisindan finansal araglarin Gnemini degerlendirmelerine imkan veren bilgiler yukarida 11.1 numaral dipnotta
verilmektedir.
ii) Finansal varliklarin defter degerlerine iliskin bilgi, yukarida 11.1 numarall dipnotta verilmektedir.
iii) Finansal varliklarin gercege uygun degeri ve anilan degerin defter dederi ile karsilastiriimasi 11.1 numarali dipnotta verilmektedir.
iv) Vadesi gecmis veya deder diisiikligine ugramis finansal varlik bulunmamaktadir.
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11.8 Sirket, finansal riskten korunma muhasebesi uygulamamaktad.

1.9 Sirket, parasal kalemlerin ddenmesinden ya da donem icinde veya ilk muhasebelestirme sirasinda cevrildiklerinden farkli kurlardan cevrilmelerinden kaynaklanan kur farklarini,
olustuklari dénemde kar veya zararda muhasebelestirmektedir.

12. Borglar ve Alacaklar

12.1§irket alacaklarinin dokiimii

31 Aralik 2013 31 Aralik 2012
Sigortacilik faaliyetlerinden alacaklar 3.891.167 3167104
Sigortalilardan alacaklar (322) 2.022
Aracilardan alacaklar 632.617 140.690
Banka garantili 3 aydan uzun vadeli kredi karti alacaklari 487579 118391
Reasiirans faaliyetlerinden alacaklar 4406 7510
Reasiirans sirketlerinden alacaklar 2.142.637 2.230.631
Riicu ve sovtaj alacaklar 162.250 248,857
Riicu ve sovtaj alacaklari karsihii (138.000) (138.000)
Alacaklar reeskontu : (42991
Esas faaliyetlerden ve sigortacilik faaliyetlerinden
kaynaklanan siipheli alacaklar 45413 45473
Esas faaliyetlerden ve sigortacilik faaliyetlerinden
kaynaklanan siipheli alacaklar karsilgi (-) (45.394) (45.394)
Esas faaliyetlerden kaynaklanan alacaklar 3.891.246 3.167.183
Diger alacaklar (Cari) 73.003 76.576
Diger alacaklar (Cari olmayan) 2423 U1
Toplam alacaklar 3.966.672 3.244.006
Riicu alacaklari karsilgimin hareket tablosu asagidaki gibidir:
2013 2012
Donem bagt - 10cak 138.000 138.980
Donem ici girigler
Danem ici clkiglar - 980
Ddnem sonu - 31 Aralik 138.000 138.000
Sigortacilik faaliyetlerinden alacaklarin vade analizi asagidaki gibidir:
31 Aralik 2013 31 Aralik 2012
Vadesini gecen 486.660 95.429
3 aya kadar 161984 56.737
3-6 ay aras 482.750 194.084
6 ay-1yil aras 17136
1yildan fazla 138.000 17220
1.286.530 1.17.470
Sigorta ve reasiirans sirketlerinden alacaklar 2.142.637 2.230.631
Alacaklar reeskontu - (42.997)
Esas faaliyetlerden siipheli alacaklar 45413 454713
Esas faaliyetlerden siipheli alacaklar karsil{i (-) (45.394) (45.394)
Riicu alacaklart karsihgi (-) (138.000) (138.000)
Toplam 3.891.246 3.167.183
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Esas faaliyetlerden kaynaklanan siipheli alacaklar karsiliginin hareket tablosu asagidaki gibidir:

2013 2012
Donem bagi - 10cak 45394 45394
Donem icindeki girisler - -
Ddnem icinde yapilan tahsilatlar
Ddnem sonu - 31 Aralik 45.394 45.394
Vadesini gecmis ama siipheli hale gelmemis sigortalilardan ve acentelerden alacaklar:
31 Aralik 2013 31 Aralik 2012
1aya kadar vadesi gecmis 394798 70.751
1-4 ay aras 91.757 24678
4 qy ve lizeri 105 r
Toplam 486.660 95.429
Yukarida belirtilen alacaklar icin teminat olarak 75.000 TL tutarinda cek alinmistir. (31 Aralik 2012: Gek: 75.000 TL)
12.2 Igletmenin ortaklar, istirakler ve bagh ortakliklarla olan alacak - borg iligkisi:
iliskili taraflar ile olan iglem ve bakiyeler 45 no'lu dipnotta actklanmigtr.
12.3 Alacaklar icin alinmis olan ipotek ve diger teminatlarn ayrintisi asagidadir.
31 Aralik 2013 31 Aralik 2012
ipotek senetleri 10.000 10.000
Teminat mektuplar 422.000 276.000
Nakit 311.658 306.325
Gek 75.000 75.000
Banka blokajl 29563 21259
Toplam 848.221 694.584

12.4 Sirket'in yabanci paralarla temsil edilen ve kur garantisi olmayan alacaklar ve borclar ile aktifte mevcut yabanci paralarin tutarlari
Bankalarda bulunan yabanci para cinsinden mevduat ile yabanci para cinsinden alacaklar ve borclar asagida gdsterilmistir. Kasada yabanci para cinsinden nakit bulunmamaktadir.

31 Aralik 2013:
Yabanci para mevduatlar Déviz tutan Kur Tutar (TL)
Amerikan Dolar| 408.021 21343 870.839
Euro 601.347 29365 1.765.855
ingiliz Sterlini 1 35114 3
2.636.697
Yabanc para alacaklar Déviz tutan Kur Tutar (TL)
Amerikan Dolar| 500 21343 1.067
Euro 416.516 2,9365 1223.099
122466
Yabanci para borglar Doviz tutar Kur Tutar (TL)
Amerikan Dolari 10.355 2343 22.058
Euro 3838 29365 1210
ingiliz Sterlini 400 35114 1405
34733
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31 Aralik 2012:
Yabanci para mevduatlar Doviz tutar Kur Tutar (TL)
Amerikan Dolari 859.132 1,7826 1531489
ingiliz Sterlini 512 2,8708 1470
1532.959
Yabanc para alacaklar Déviz tutan Kur Tutar (TL)
Amerikan Dolar| 500 17826 891
891
Yabanci para borglar Doviz tutar Kur Tutar (TL)
Amerikan Dolari 3617 17826 6.448
Euro 1402 23517 3291
ingiliz Sterlini 400 28708 1148
10.893
13. Tiirev Finansal Araclar
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)
14. Nakit ve Nakit Benzerleri
31 Aralik 2013 31 Aralik 2012
Nakit mevcudu 285 1699
Bankadaki nakit 23.930.038 1579.956
Vadesiz mevduatlar 26.852 115.745
Vadeli mevduatlar (*) 23.903.186 T464.20
Banka garantili ve iic aydan kisa vadeli kredi karti alacaklari 4.046.248 4.823.755
Toplam 21976511 12405410
90 giin Gzeri vadeli ve bloke banka mevduatlan (faiz geliri dahil) (-) 4233330 4233330
Nakit ve nakit benzerleri toplami 23.743.241 8.172.080

(*) 2012 ve 2013 yillarinda vadeli mevduatlara iliskin faiz tahakkuku bilangoda “Tahakkuk Etmis Faiz ve Kira Gelirleri” iginde siniflandiniidifindan “Banka” hesabina dahil edilmemistir.

15. Sermaye

15.1 Ortaklara yapilan dagitimlari ayri olarak gostermek suretiyle, kurulusun ortaklarla ortaklarin kendi iradeleri dahilinde yaptiklar islemlerin tutarlan
Sirket'in ortaklari ile ddnem icinde yaptii islemlerin ve ddnem sonu itibariyle olan bakiyelerinin detayli aciklamasi “iliskili taraf aciklamalar” dipnotunda verilmistir.

15.2 Her degisikligi ayri gostermek suretiyle, her sermaye simfinin ve her yedegin donem basi ve donem sonu defter degerlerinin uyumlastiriimasi

Ozsemaye Degisim Tablosunda verilmistir.

15.3 Paylara boliinmiis sermayenin her sinifi icin;

15.3.1 Kayith sermayeyi olusturan hisse senedi sayisi ile ilgili aciklama
31 Aralik 2013 tarihi itibariyle Sirketin sermayesi 13.000.000 adet hisseden olugmaktadir.

15.3.2 Gikarilan ve tamami ddenen ve cikarilan fakat tamami ddenmeyen hisse senetlerinin sayisi ile ilgili aciklama

Sirket, hisse senetlerinin tamami ddenmistir.
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15.3.3 Bir hisse senedinin nominal degeri veya hisse senetlerinin nominal degerinin olmadii ile ilgili aciklama
Hisselerin itibari dederi hisse bagina 1TL'dI.

15.3.4 Donem bagi ve donem sonunda bulunan hisse senetleri sayisinin uyumlastirilmast ile ilgili aciklama

31 Aralik 2013 31 Aralik 2012

Hisse senedi (adet) Hisse senedi (adet)

Ddnem basl, 1 0cak 13.000.000 10.300.000
Danem icinde iptal edilen (*) (11.685.244) -
Donem icinde cikarilan () 11.685.244 2.700.000
Ddnem sonu 13.000.000 13.000.000

(*) 2013 ve 2012 yillarindaki sermaye hareketlerine iligkin agiklamalar 2.13.1 no.lu dipnotta yapimistir.

15.3.5 Temettiilerin dagitimi ve sermayenin geri ddenmesindeki simrfamalarda dahil soz konusu sermaye siifiyla ilgili haklar, imtiyazlar ve simirlamalar (kisitlamalar) ile ilgili
actklama
2132 no.lu dipnotta aciklanmistir. (31 Aralik 2012: Bulunmamaktadir.)

15.3.6 Kurulus tarafindan veya istirakleri veya bagh ortakliklari tarafindan bulundurulan kurulusun kendi hisse senetleri ile ilgili aciklama
Sirket'in elinde kendi hisse senedi bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

Sirket'in istirakleri ve bagh ortakliklari tarafindan bulundurulan hisse senetleri bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

15.3.7Vadeli islemler ve sozlesmeler geredi yapilacak hisse senedi satilari icin ¢ikarilmak iizere kurulusta bulundurufan hisse senetleri, vadeleri ve tutarlari ile ilgili aciklama.
Vadeli islemler ve sozlesmeler geregi yapilacak hisse senedi satislari bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

15.4 Hisse Bazl Gdemeler
Bulunmamaktadir. (31 Aralik 2012; Bulunmamaktadir.)

15.5 Bilanco Tarihinden Sonraki Olaylar
Sirket ortaklarindan Demir Finansal Grup Holding A.S. %10'luk payini 2014 yili iginde Sirketin diger bir ortagi olan GroupMed international Management Holding Limited'e devretmistir. Bu
devirden sonra sermayenin yeni yapisi asaqidaki sekilde olugmustur. (31 Aralik 2012: Bulunmamaktadir.)

28 Subat 2014 31 Aralik 2013

Pay Tutani TL Pay Oram % Pay Tutani TL Pay Oram %
Cynvest S.A.L Holding 7150.000 55 7150.000 55
GroupMed international MHL 4.550.000 35 5.850.000 45
Demir Finansal Grup Holding A.S. 1.300.000 10 -
Toplam 13.000.000 100 13.000.000 100

16. Diier Karsiliklar ve istege Bagh Katihmin Sermaye Bileseni

16.1 Diger standartlar veya yorumlar tarafindan istenen, dogrudan dzkaynaklarda tahakkuk ettirilen donemin her bir gelir ve gider kalemi ve bu kalemlerin toplami
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

16.2 Kur Degisiminin Etkileri
Ozkaynaklarin bir unsuru olarak ayrica siniflandirilan kur farklar bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

16.3 Tahmini igleme iliskin finansal riskten korunma islemleri ve net yatirim riskinden korunma amach islemler
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)
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16.4 Finansal Riskten Korunma islemleri
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

16.5 istiraklere iligkin donem icinde dogrudan dzkaynaklarda muhasebelestirilmis kazang veya kayiplar
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

16.6 Maddi duran varhklar yeniden degerleme dedger artilan
Yoktur. (31 Aralik 2012: 265.000 TL)

16.7 Dogrudan dzkaynaklara borg veya alacak olarak kaydedilmis olan kalemlerle ilgili donem ve ertelenmis gelir vergisi
Dogrudan dzkaynaklara kaydedilmis kalemlerle ilgili ertelenmis vergi bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

11. Sigorta Yiikiimliiliikleri ve Reasiirans Varliklari

17.1 Sirketin hayat ve hayat digi dallar icin tesis etmesi gereken teminat tutarlari ile varliklar itibariyle hayat ve hayat digi dallara gére tesis edilmig teminat tutarlar

31 Aralik 2013 31 Aralik 2012
Tesis edilmesi gereken teminat tutari (*) 3.566.666 3533333
Tesis edilen teminat tutari 4233330 4254033

(*) Sigortacilik Kanunu'na dayanilarak cikarilan ve T Agustos 2007 tarih ve 26606 sayili Resmi Gazetede yayimlanan “Sigorta ve Reasiirans ile Emeklilik Sirketlerinin Mali Biinyelerine
lliskin Yonetmeliginin 4. maddesi geregince, sigorta sirketleri ile hayat ve ferdi kaza branginda faaliyet gosteren emeklilik sirketleri, sermaye yeterliligi hesabi sirasinda bulunan gerekli
gzsermaye miktarinin ficte birine denk diisen Minimum Garanti Fonu tutarini sermaye yeterliligi hesabi déneminde (haziran ve aralik) teminat olarak tesis etmekle yikimli kilinmistir.
Ancak, minimum garanti fonu asgari kurulug sermaye miktarlari toplaminin Gicte birinden az olamaz. 31 Aralik 2013 tarihi itibariyle tesis edilecek teminat tutari, asgari kurulug sermaye
miktarlari toplami izerinden 3.566.666 TL olarak hesaplanmistir.

17 Sigorta Yiikiimliilikleri ve Reasiirans Varliklari

17.2 Sirketin hayat police adetleri, ile donem icinde giren, ayrilan hayat ve mevcut hayat sigortalilarin adet ve matematik karsiliklan
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.3  Hayat disi sigortalara dallar itibariyle verilen sigorta teminati tutarlar

10cak-31 Aralik 2013 10cak-31 Aralik 2012
KAZA 41114391290 4.945.838.646
HASTALIK / SAGLIK 120.555.098 132.187.859
KARA ARACLARI 66.786.821 202.545.144
SU ARACLARI 411685 36.349
NAKLIYAT 29.216.056 3.032.488
YANGIN VE DOGAL AFETLER 1.623.903.980 136.781.332
GENEL ZARARLAR 443872981 49.463.319
KARA ARACLARI SORUMLULUK 417.405.126.900 199.318.835.000
GENEL SORUMLULUK 355.925.300 97.096.984
EMNIYETI SUISTIMAL 448900 223950
Toplam 461.220.699.01 204.886.041.071

17.4  Sirketin kurdugu emeklilik yatirim fonlar ve birim fiyatfari.

Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.5 Portfoydeki katilim belgeleri ve dolagimdaki katilim belgeleri adet ve tutar
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)
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17.6  Ddnem icinde giren, ayrilan, iptal edilen ve mevcut bireysel emeklilik ve sirket emeklilik katihmcilarinin adet ve portfoy tutarfar.
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.7 Kar payh hayat sigortalarinda kar payinin hesaplanmasinda kullamilan degerleme yontemleri.
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.8  Ddnem icinde yeni giren bireysel emeklilik katihmcilarinin adet ile briit ve net katim paylarinin bireysel ve kurumsal olarak dagilimlari
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.9  Ddnem icinde baska sirketten gelen bireysel emeklilik katilimcilarinin adet ile briit ve net katihm paylarinin bireysel ve kurumsal olarak dagiimlari
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.10 Donem icinde sirketin hayat portfdyiinden bireysel emeklilige gecen bireysel emeklilik katilimcilarinin adet ile briit ve net katilim paylarinin bireysel ve kurumsal olarak
dagiimiar
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.11 Ddnem icinde sirketin portfoyiinden ayrifan baska sirkete gecen veya baska sirkete gecmeyen her ikisi birlikte bireysel emeklilik katilimcilarinin adet ile briit ve net katihim
paylarinin bireysel ve kurumsal olarak dagilimlari

Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.12 Ddnem icinde yeni giren hayat sigortalilarin adet ile briit ve net prim tutarlari ferdi ve sirket olarak dagihimlan
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.13 Ddnem icinde portfoyden ayrilan hayat sigortalilarin adet ile briit ve net prim tutarlari matematik karsiliklarinin tutarfarimin ferdi ve sirket olarak dagilimlar
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.14 Dinem icinde hayat sigortalilarina kar payi dagitim orani
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

17.15 Sigorta sozlesmelerinden kaynaklanan tutarlari tanimlayan ve gdsteren bilgilerin finansal tablolarda aciklanmas

Muallak tazminat karsiligi
2013

Briit Reasiirans Pay Net
Danem basi - 1 Ocak 10.318.275 (5.486.043) 4832232
Artis/ (Azalis) (10.359.985) 5.046.239 (5.313.746)
Degisim
- Cari donemde ihbar edilen muallak hasarlar 5459.750 (965.387) 4.494.363
- Gegmis donemde ihbar edilen muallak hasarlar 3.383.260 (1297.723) 2.085.537
Ddnem sonu rapor edilen muallak hasarfar-31 Aralik 8.801.300 (2.702.914) 6.098.386
Gerceklesmis ancak rapor edilmemis hasarlar 6477402 (2.947.285) 3530117
Dava kazanma oranina gdre hesaplanan indirim tutar (411.987) 181.042 (230.945)
Muallak hasar yeterlilik farki (net) - - -
Toplam 14.866.715 (5.469.157) 9.397.558
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2012
Briit Reasiirans Pay Net
Danem bas! - 1 Ocak 8.829.210 (3.464.358) 5.364.852
Odenen hasar (19.920.617) 10190.222 (9.730.395)
Degisim
- Cari donemde ihbar edilen muallak hasarlar 15.388.193 (7.652.029) 1736164
- Gegmis donemde ihbar edilen muallak hasarlar 2.097.453 (867.126) 1230321
Ddnem sonu rapor edilen muallak hasarfar-31 Aralik 6.394.239 (1.793.291) 4.600.948
Aktiieryal zincirleme merdiven metoduna gére hesaplanan ek karsilik 4121156 (3.118.514) 408.642
Dava kazanma oranina gdre hesaplanan indirim tutar (203.120) 25.762 (177.358)
Muallak hasar yeterlilik farki (net) -
Toplam 10.318.275 (5.486.043) 4.832.232
KazamImamig primler karsi
2013
Briit Reasiirans Pay Net
Danem basi - 1 Ocak 11.336.253 (3.151.317) 8.184.936
Net degisim 3.250.620 862421 4133.041
Donem sonu - 31 Aralik 14.586.873 (2.268.896) 12.311.917
2012
Briit Reasiirans Pay Net
Dnem basi - 10cak 9.598.389 (2.931.004) 6.667.385
Net degisim 1.731.864 (220.313) 1.517.551
Donem sonu - 31 Aralik 11.336.253 (3.151.317) 8.184.936
Dengeleme Karsihi
2013
Briit Reasiirans Pay Net
Donem bagi - 10cak 90.791 90.791
Net dedisim 1327 1321
Donem sonu - 31 Aralik 92.118 92.118
2012
Briit Reasiirans Pay Net
Ddnem basi - 10cak 86.054 86.054
Net dedisim 4737 4137
Donem sonu - 31 Aralik 90.791 90.791
Devam Eden Riskler Karsiligi
2013
Briit Reasiirans Pay Net
Donem basi - 10cak 14815 (10.682) 4133
Net degisim 215.649 (49.870) 25119
Ddnem sonu - 31 Aralik 290.464 (60.552) 229.912
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2012
Briit Reasiirans Payl Net
Donem basi - 10cak 62.962 (11.022) 51940
Net degisim (48.47) 340 (47.807)
Ddnem sonu - 31 Aralik 14.815 (10.682) 4133

Davalik Muallak Hasarlara iliskin Kazanma Orani Hesaplamalar:

2011/23 sayil Genelge uyarinca, Sirket, 31 Aralik 2013 ve 31 Aralik 2012 tarihleri itibariyle son bes yilda biltiin yargi asamalari tamamlanmig hasar dosyalarindan Sirket lehine sonuglanmig
olan dosyalarinin tutarfarini, dosyalarin toplam tutarina oranlayarak alt branslar itibariyle kazanma oranlari hesaplamig ve Genelge'nin 6. maddesi uyarinca muallak tazminat karsilii
tutarlarindan indirim yapmistir. Dava kazanma orami %25'in izerinde hesaplanan branslar igin Genelge'nin 6. maddesi uyarinca %25 oranini kullanilmistir. Sirket'in 31 Aralik 2013 ve 31

Aralik 2012 tarihleri itibariyle alt branslar bazinda hesapladii kazanma oranlari asagida aciklanmistir:

Alt brang Kazanma orani (%) 31 Aralik 2013 Kazanma orani (%)31 Aralik 2012
Zorunlu Trafik 6,88 15
Hukuki Sorumluluk 1 15
Kara Araclari 448
Ferdi Kaza 1
Emtea nakliyat 15
Yangin 031

17.16 Sigorta sozlesmelerinden kaynaklanan muhasebelestirilen varlik, borc, gelir ve giderleri (sigortacmin bir sedan isletmesi olmasi durumunda)

Sigortacilik faaliyetlerinden alacaklar 12.1 no.lu dipnotta, sigortacilik faaliyetlerinden borclar 19.1 no.lu dipnotta gdsterilmistir

Teknik karsihiklara iliskin reasirtr paylari 17.15 no.lu dipnotta gdsterilmistir.

Satin alinan (hasar riskinden korunma amach) muhtelif reasiirans anlasmalari nedeniyle kar veya zararda muhasebelestirilmis tutarlarin detayr asagidaki tabloda gdsterilmistir.

Reasiirans Anlasmalari Gelirleri ve Giderleri:

10cak -31 Aralik 2013 10cak - 31 Aralik 2012
Reasiirdre devredilen primler (-)(*) (5.017.203) (6.466.099)
Alinan reasiirans komisyonlari (Briit) (221212) 658572
Ertelenen reasiirdrierden alinan komisyonlar (188.329) (508.177)
Kazanilmamis primler karsihgi degisiminde reasiirdr pay1 (S6K payr haric) 882417 790.303
Odenen tazminatlarda reasiirdr pay! 3351575 10.190.222
Muallak tazminat karsigi degisiminde reasirdr pay! 754341 (858.541)
Devam eden riskler karsilifinda reasiirdr pay: 49810 10.682

(*)SGK'ya aktarilan primler dahil

Sirket, sedan isletme olarak satin almis oldugu reasirans anlasmalarindan kaynaklanan komisyon gelirlerinin gelecek ddnem veya dénemlere isabet eden kismini ertelenmis komisyon
gelirleri olarak muhasebelestirilerken (Not 2.24), reasiirans anlasmalarindan kaynaklanan kazang ve kayiplar izerinden amortisman ayirmamaktadir.

17.17 T6erceklesen hasarlarin gecmis tahminlerle karsilagtinlmasi (yani hasarlarin gelisim siireci)
Sirket, Teknik Karsiliklar Yonetmeligi'ne uygun olarak yapilan AZMM hesaplamalarinda kullanilmis olan hasar geligim tablosu asadidadir:
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31 Aralik 2013 tarihi itibariyle briit hasar gelisim tablosu:

10cak 2008- 10cak 2009- 10cak 2010- 10cak 2011- | 10cak 2012- |  10cak 2013- | Toplam Gerceklesen
Kaza Yih 31 Aralik 2008 | 31Aralik 2009 | 31 Aralik 2010 31 Aralik 2011 | 31 Arahk 2012 | 31 Aralik 2013 Briit Hasar
Kaza doneminde gerceklesen hasar 100.639 1945915 10.774.594 17.878.873 25.511.269 14.747 680 70.958.970
Tyil sonra 101.860 849.357 1.896.563 9.317.967 12.404.356 30.570.103
2yil sonra 8.973 184.339 2.846.040 2128.066 5.167.418
3yil sonra 110,544 2218921 2.329.411
4yil'sonra 51.064 51.064
5yil sonra
Toplam ddenen hasar 211472 3.141.219 23.736.124 29.324.906 31.915.625 14.747.680 109.077.026

31 Aralik 2012 tarihi itibariyle briit hasar gelisim tablosu:

10cak 2007- 10cak 2008- 10cak 2009- 10cak 2010- |  10cak 2011- |  10cak 2012- | Toplam Gerceklesen
Kaza Yil 31 Aralik 2007 |  31Aralik 2008 | 31Aralik 2009 | 31 Aralik 2010 | 31 Arahk 2011 | 31 Arahk 2012 Briit Hasar
Kaza déneminde gerceklesen hasar 100.639 1795422 10.733.782 17.901.209 24741980 55.213.032
1yil'sonra 101.860 784.095 7.915.290 9.471.086 18.212.331
2 yil sonra 8.973 156.916 2841469 3.007.358
3yil sonra 75.802 75.802
4yil sonra
5yil sonra
Toplam ddenen hasar 211472 2.812.235 21.490.541 21.372.295 24.741.980 76.628.523

17.18 Finansal tablolar iizerinde Gnemli etkiye sahip olan her degisikligin etkisini ayri olarak gdstererek sigorta varlik ve borclarinin dlciimiinde kullanilan varsayimlardaki

dedgisikliklerin etkileri
Bulunmamaktadir.

17.19 Sigorta borclari, reasiirans varliklar ve olmasi durumunda ilgili ertelenmis edinme maliyetlerindeki degisikliklerin mutabakati.

31 Aralik 2013 31 Aralik 2012

Sigorta Borglari Reasiirans Varliklari Sigorta Borglari Reasiirans Varliklar

Donem bas, 1 Ocak 260.977 2.230.631 1.933.205 1.830.531
Dnem icinde dedisiklik (209.041) 512.006 (1.672.228) 400.100
Ddnem sonu 51.936 2.142.631 260.977 2.230.631

Sirket, sedan isletme olarak satin almis oldugu reasiirans anlasmalarindan kaynaklanan komisyon gelirlerinin gelecek ddnem veya donemlere isabet eden kismini ertelenmis komisyon

gelirleri olarak muhasebelestirmektedir.

18. Yatrim Anlasmas Yiikiimliiliikleri

Sirketin yatirim anlagmasi bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

19. Ticari ve Diger Borclar, Ertelenmis Gelirler
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19.1 Kurulusun faaliyetlerine uygun, sunulan kalemlerin alt smiflamalari

31 Aralik 2013 31 Aralik 2012
Sigortacilik faaliyetlerinden borclar 51936 260917
Dider esas faaliyetlerden borclar 386.021 22.046
Esas faaliyetlerden borclar 437963 283.023
Diger finansal borclar ; 32893
Tedavi giderlerine iliskin SGK'ya kisa vadeli borclar (*) 358.401 1393677
Alinan depozito ve teminatlar 311.658 306.325
Dider cesitli borclar (Not 47.1) 159.572 290432
Personele borclar - 88.120
Iliskili taraflara borlar (Not 47.1) - 2.108
Odenecek vergi ve fonlar 577781 495.21
Odenecek sosyal giivenlik kesintileri 40582 34769
Diger borclar 1.447.994 2.644.135
Gelecek aylara ait gelirler (Ertelenmis komisyon gelirleri) 188.329 508117
Toplam kisa vadeli borclar 2.074.286 3.435.335
Tedavi giderlerine iliskin SGK'ya uzun vadeli borclar (*) 1.872 579.415
Toplam uzun vadeli borclar 11.872 579.415
TOPLAM 2.146.158 4.186.644

(*) 214 no'lu dipnotta actklandigi iizere, Kanun'un yayimlandid tarihten sonra meydana gelen trafik kazalarindan kaynaklanan tedavi masraflariyla ilgili olmak iizere, Sirket'in ilgili branglarda
25 Subat 2011 tarihinden sonra yazilan policelere iliskin olarak 2011/17 sayih Genelge kapsaminda belirlenen primleri S6K'ya aktarmasi gerekmektedir. Sirket yukarida anlatilan esaslar
cercevesinde 31 Aralik 2013 tarihi itibariyle 2.611.198 TL'lik tutari (31 Aralik 2012:1.752.192 TL) SGK'ya aktarilan primler olarak kaydetmis ve bu tutar iizerinden 31 Aralik 2013 tarihi itibariyle
291552 TL'lik tutari (31 Aralik 2012: 1.010.545 TL) tutarinda giin esasina qdre kazamimamis primler kargihgi reasiirans payi hesaplamistir. 2011/17 ve 2011/18 sayih Genelgeler'de belirtilen
esaslara gore, S6K'ya aktarilan prim tutarinin 31 Aralik 2013 tarihi itibariyle 358.401 TL'lik kismi (31 Aralik 2012: 1.393.677 TL) “Tedavi giderlerine iliskin SGK'ya borclar - kisa vadeli” hesabina
kaydedilmistir. Ayrica, Sirket, 2011/17 ve 2011/18 sayili Genelgeler'de belirtilen esaslara gare S6K'ya aktarifan prim tutarinin 31 Aralik 2013 tarihi itibariyle 71.872 TL'lik kismini (31 Aralik
2012:519.415 TL) “Tedavi giderlerine iliskin S6K'ya borclar - uzun vadeli” hesabinda siniflandirmistir.

19.2  iligkili Taraf Agiklamalar
Sirket'in iliskili taraflarla olan iglemlerinin ve dénem sonu itibariyle olan bakiyelerinin detayl aciklamasi 45 no.lu “iliskili taraf aciklamalari” dipnotunda verilmistir.

20. Krediler

Yoktur. (31 Aralik 2012: Vergi ve $.6.K. ddemelerinde kullamilan sifir faizli krediler olup bakiyesi 32.893 TL'dir.)

21. Ertelenmis Gelir Vergisi

35 no.lu dipnotta aciklanmistir.

22..Emeklilik Sosyal Yardim Yiikiimliiliikleri

Kidem tazminati karsiidi

Yiiriirliikteki Is Kanunu hiikiimleri uyarinca, calisanlardan kidem tazminatina hak kazanacak sekilde is sizlesmesi sona erenlere, hak kazandiklari yasal kidem tazminatlarinin Gdenmesi
yiikimlligi vardir. Odenecek tazminat her hizmet yil icin bir aylik maas tutart kadardir ve bu miktar 31 Araltk 2013 tarihi itibariyle 3.25444 TL (31 Aralik 2012 3.033,98 TL) ile sinirlandinimigtir.

10cak 2013 tarihi itibariyla Gdenecek kidem tazminati, aylik 3.438,22 TL tavanina tabidir.

Kidem tazminati yiikiimliiligi yasal olarak herhangi bir fonlamaya tabi degildir. Kidem tazminati karsilig, Sirket'in, calisanlarin emekli olmasindan kaynaklanan gelecekteki muhtemel
yiikiimlilik tutarinin bugiinkii degerinin tahmin edilmesi yoluyla hesaplanmaktadir. TMS 19 ("Calisanlara Sadlanan Faydalar”), sirketin yiikimliliklerinin, tammlanmig fayda planlari
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kapsaminda aktiieryal degerleme yontemleri kullanilarak gelistirilmesini Gngoriir. Bu dogrultuda, toplam yikiimliliklerin hesaplanmasinda kullanilan aktiieryal varsayimlar asadida
belirtilmistir:

Ana varsayim, her hizmet yili icin olan azami yiikiimliliik tutarinin enflasyona paralel olarak artacak olmasidir. Dolayisiyla, uygulanan iskonto orani, gelecek enflasyon etkilerinin
diizeltilmesinden sonraki beklenen gercek (reel) orani ifade eder. Bu nedenle, 31 Aralik 2013 tarihi itibariyla, ekli finansal tablolarda karsiliklar, gelecege iliskin, calisanlarin emekliliinden
kaynaklanacak muhtemel yikimliligiinn bugiinki degeri tahmin edilerek hesaplanir. 1lgili bilanco tarihlerindeki karsiliklar, yillik % 5,1 enflasyon ve % 10 iskonto orani varsayimlarina
gore yaklastk % 4,66 (31 Aralik 2012: % 4,66) olarak elde edilen reel iskonto orani kullaniimak suretiyle hesaplanmistir.

Kidem tazminati tavani alti ayda bir revize edilmekte olup, Sirket'in kidem tazminati karsilginin hesaplanmasinda 31 Aralik 2013 tarihi itibariyle 3.254,44 TL tavan tutari dikkate alinmigtir.

Kidem tazminati karsihginin dénem igindeki hareketleri asagidaki gibidir:

2013 2012
Donem basi - 10cak 177452 144.801
Donem icinde ddenen kidem tazminatlar (19.689) (23.201)
Cari donemde ayrilan karsihk 50.758 55.852
Donem sonu - 31 Aralik 208.521 177.452
23. Dier Yiikiimliiliikler ve Masraf Karsiliklari
23.1 Personel sosyal giivencesiyle ilgili olan karsiliklar ve digerleri
Maliyet giderferi karsi:
31 Aralik 2013 31 Aralik 2012
Kullanilmayan izin karsih{i 50.031 39.840
Toplam 50.031 39.840
Personel Sosyal Giivencesiyle ilgili Yiikiimlilliikler 31 Aralik 2013 31 Aralik 2012
Odenecek Sosyal Giivenlik Kesintileri 40582 34769
Toplam 40.582 34.769
Diger Karsiliklar ve Yiikiimliliikler
Kidem Tazminati Karsiligi 208.521 177452
Toplam 208.521 177.452

23.2 Pasifte yer almayan taahhiitlerin toplam tutar
Pasifte yer almayan taahhiitler 43 no.lu dipnotta aciklanmistir.

23.3 Kargiliklar, Kosullu Borglar ve Kosullu Varfiklar

Bilanco tarini itibariyle, Sirket aleyhine acilmig ve devam eden davalarin tutari 4.118.421 TL, Sirket tarafindan Gitincd kisiler aleyhine acilmig ve devam eden davalarin tutari ise 182.354
TL'dir. (31 Aralik 2012 : Sirket aleyhine acilmig ve devam eden davalarin tutari: 2.665.896 TL, Sirket tarafindan diciincii kisiler aleyhine aciimis ve devam eden davalarin tutari ise 144.354
1)

Bilanco tarihi itibariyle kosullu varlik bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

23.4 Varhklarda Deger Diisiikliigii
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)
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24. Net Sigorta Prim Geliri

Yazlan primlerin dagihmi asagidaki gibidir:

10cak - 31 Aralik 2013 10cak - 31 Aralik 2012

Briit Reasiirans payl Net Brilt Reasiirans payi Net
Kara Araclari 200,540 45612 154.928 ot 86.413 683.704
Kara Araclari Sorumluluk (*) 26.049.955 2.844166 23.205.789 13.343.507 1354122 11.989.385
Yangin ve Dogal Afetler 1.781.367 1825.192 -4 425 1354576 1.375.482 -20.906
Nakliyat 4494 24525 20417 30.931 16.088 14.843
Kaza (*) 323.484 119312 204112 3643333 3343590 299.144
Genel Zararlar 176.137 124991 51.740 187.308 151.796 35512
Emniyeti Suistimal 1693 -16 1709 1196 1949 -153
Genel Sorumluluk 134408 63310 71.098 144260 107.192 37.068
Hastalik/Sagk 301.981 29.301 212,680 294119 21.381 266.792
Su Araglar 1121 144 983 2183 1978 205
Finansal Kayiplar - ? - 113 102 1
Toplam yazilan primler 29.016.234 5.077.203 23.939.031 19.771.703 6.466.099 13.305.605

(*) Kara araclari sorumluluk ve kaza branslari reasiirans payl, 25 Subat 2011 tarihinden itibaren yapilan policelere iliskin olarak SGK'ya aktarilan primleri de icermektedir.

25. Aidat (Ucret) Gelirleri

Yoktur. (1 Ocak - 31 Aralik 2011: Yoktur)

26. Yatirim Gelirleri

10cak - 31 Aralik 2013 10cak - 31 Aralik 2012
Nakit ve nakit benzerleri faiz geliri 694.966 606.141
Diger 2 75.935
Toplam 694.966 682.076

21. Finansal Varliklarin Net Tahakkuk Gelirferi

Danem icinde finansal varliklardan elde edilen gerceklesen kazanc ve kayiplara iliskin bilgiler 11 ve 26 no.lu dipnotlarda aiklanmigtir.

28. Gercege Uygun Deger Farki Kar veya Zarara Yansitilan Aktifler

Bulunmamaktadir. (31 Aralik 2012; Bulunmamaktadir.)

29. Sigorta Hak ve Talepleri

18 no.lu dipnotta aciklanmistir.

30. Yatinm Anlagmasi Haklari

Bulunmamaktadir. (31 Aralik 2012; Bulunmamaktadir.)
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31. Zaruri Diger Giderler

10cak - 31 Aralik 2013

10cak - 31 Aralik 2012

Teknik boliim altinda siniflandirilan faaliyet giderleri (Hayat disi) 7.969.486 6.406.117
Toplam 7.969.486 6.406.717
32. Giderler

32.1 Gider Cesitleri

10cak - 31 Aralik 2013 10cak - 31 Aralik 2012
Personel giderleri 2.159.267 1.883.250
Uretim komisyonu giderleri 4478413 3423.899
Ofis giderleri 45411 39735
Vergi giderleri 162.237 140.458
Asistans primleri 30.775 19.396
Kira giderleri 210.328 199.045
Yakit ve arac bakim giderleri 97.918 111.895
Danismanlik giderleri 141826 12761
Bilgi islem giderleri 70.755 61539
Kredi kartr komisyon giderleri 2912 208190
Diger giderler 300.584 248.003
Reasiirans komisyon gelirleri 221212 (658.572)
Toplam 8.190.698 5.789.599

32.2  Kiralama iglemleri

Finansal kiralama iglemi bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

32.3 Donem icinde gider olarak muhasebelestirilen arastirma ve gelistirme harcamasi

Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

33. Calsanlara Saglanan Fayda Giderleri

10cak - 31 Aralik 2013 10cak - 31 Aralik 2012
Ucretler 1.745.657 1516.554
Sosyal giivenlik kesintileri 215.694 239.251
Yemek ve yol giderleri 115.793 95579
ihbar tazminati 2198 8.120
Kidem tazminati 19.689 23.201
Diger 236 545
Toplam 2.159.261 1.883.250

Cari donemde hisse bazh ddeme bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

34. Finansal Maliyetler

34.1 Ddnemin tiim finansman giderleri

Yoktur. (31 Araltk 2012: Yoktur.)
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34.2 Donemin finansman giderlerinden ortaklar, bagh ortakiik ve istiraklerle ilgili kism
Yoktur. (31 Aralik 2012: Yoktur.)

34.3 Ortaklar, bagh ortaklik ve istiraklerle yapilan satis ve alislar
Sirket'in iliskili taraflarla olan ilemlerinin ve dénem sonu itibariyle olan bakiyelerinin detayli aciklamasi 45 no.lu “iliskili taraf aciklamalari” dipnotunda verilmistir.

34.4 Ortaklar, bagh ortaklik ve istiraklerden alinan ve bunlara ddenen faiz, kira ve benzerleri
45.2 n0.Ju dipnotta belirtilmistir.

35. Gelir Vergisi

10cak - 31 Aralik 2013 10cak - 31 Aralik 2012

Cari dnem kurumlar vergisi

Ertelenmis vergi geliri/(gideri) 65.953 (33.492)

Toplam vergi geliri / (gideri) 65.953 (33.492)
31 Aralik 2013 31 Aralik 2012

Cari donem kurumlar vergisi

Pesin ddenen vergiler 101.168 88.700

Toplam 101.168 88.700

Gerceklesen vergi geliri mutabakati asagidaki gibidir:

31 Aralik 2013 31 Aralik 2012
Ertelenmis vergi ve kurumlar vergisi Gncesi zarar (-) (2.105.388) (1.870.846)
Vergi orani %20 %20
Hesaplanan vergi 41018 374169
indirim ve istisnalarin etkisi 2723 10.388
Kanunen kabul edilmeyen giderlerin etkisi 67370 (28.292)
Ertelenmig vergi hesaplanmayan mali zararlarin etkisi (444.218) (389.157)
Toplam vergi geliri / (gideri) 65.953 (33.492)

36. Net Kur Degisim Gelirleri

10cak - 31 Aralik 2013 10cak - 31 Aralik 2012
Yatirim gelirleri 627989 (23.931)
Kur degisim gelirleri/(giderleri) 627.989 (23.931)

37. Hisse Bagina Kazang / (Kayip)

Hisse basina kazanc / (kayip), net donem karimin / (zararinm) Sirket hisselerinin donem icindeki agirlikii ortalama pay adedine bdlinmesiyle hesaplanir.

31 Aralik 2013 31 Aralik 2012
Net donem kari / (zararr) (2105.388) (1.870.846)
Beheri 1TL nominal bedelli hisselerin agirlikli ortalama adedi 13.000.000 13.000.000
Hisse basina kazanc / (kayip) (0.16) (0.14)
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38. Hisse Basi Kar Payi

Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

39. Faaliyetlerden Yaratilan Nakit

Nakit akis tablosunda gdsterilmistir.

40. Hisse Senedine Doniistiiriilebilir Tahvil

Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

41. Paraya Cevrilebilir imtiyazh Hisse Senetleri

Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

42. Riskler

Mali tablolarda ayrilan karsiliklar hakkinda 2.24 nolu dipnotta bilgilendirme yapiimigtir.

43. Taahhiitler

31 Aralik 2013 31 Aralik 2012
Yurtici verilen banka teminat mektuplari TL 385.000 353.000
Aktif degerler iizerinde mevcut bulunan toplam ipotek veya teminat tutarlari:

31 Aralik 2013 31 Aralik 2012
Bankalar (*) 4233330 4233330
Toplam 4.233.330 4.233.330

(*) 31 Aralik 2013 tarihi itibari ile 4.233.330 TL tutarinda mevduat Hazine Miistesarlidi lehine blokeli durumda bulunmaktadir (31 Aralik 2012 4.233.330 TL).
Sirketin alim icin taahhiitte bulundugu maddi duran varlik ve maddi olmayan duran varlik bulunmamaktadir.

44, isletme Birlesmeleri

Danem icersinde isletme birlesmesi olmamistir. (31 Aralik 2012: Bulunmamaktadir.)

45, ligkili Taraf Aciklamalari

45.1 Ana sirketin adi ve grubun son sahibi (holding)
Sirket'in sermayedarlari, sermayedarlarinin ortaklar, Gst diizey yoneticileri iliskili taraflar olarak tanimlanmistir.

45.2 Sirket'in faaliyetlerine uygun alt simiflamalan
Sirket'in ortaklar, istirakleri ve bagli ortakliklari ile arasindaki borc ve alacaklari ile yapilan islemlerin detaylari asagida aciklanmistir.
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a) lligkili taraflara borclar
31 Aralik 2013 31 Aralik 2012
Demir Hayat Sigorta A.S. 54715
Toplam 5475
b) Alinan policeler
10cak-31 Aralik 2013 10cak-31 Aralik 2012
Demir Hayat Sigorta A.S. 6.152
Toplam 6.152
¢) Yazlan primler
10cak-31 Aralik 2013 10cak-31 Aralik 2012
Demir Hayat Sigorta A.S. 5479 4205
Merkez Faktoring AS. 4318 4038
Aktiv Grup 7.389 9532
Toplam 17.246 11175
d) Elektrik gideri
10cak-31 Aralik 2013 10cak-31 Aralik 2012
Demir Hayat Sigorta A.S. 12790 22.103
Toplam 12.790 22.703

45.3 Ortaklar, istirakler ve bagh ortakhklardan alacaklar nedeniyle ayrilan siipheli alacak tutarlari ve bunfarin borclan
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

45.4 Sirket ile dolayh sermaye ve yonetim iliskisine sahip istirakler ve bagh ortakliklarin dokiimii, 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 ddnem kari veya zarar ile bu finansal tablolarin ait
oldugju donem, kurul standartlarina gdre hazirlanip hazirlanmadig, bagimsiz denetime tabi tutulup tutulmadigi ve bagimsiz denetim raporunun olumlu, olumsuz ve sarth olmak
iizere hangi tiirde diizenlendigi

Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

455 istirakler ve bagh ortakiiklarinda icsel kaynaklardan yapilan sermaye arttirimi nedeniyle elde edilen bedelsiz hisse senetleri tutar
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

45.6 Taginmazlar iizerinde sahip olunan ayni haklar ve bunlarin degerleri
Tasinmazlar iizerinde bilanco tarihi itibariyle herhangi bir ayni hak mevcut degildir. (31 Aralik 2012: Bulunmamaktadir.)

45.7 Ortaklar, istirakler ve bagh ortakliklar lehine verilen garanti, taahhiit, kefalet, avans, ciro gibi yiikiimliiliiklerin tutan
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

45.8 iliskili taraf agiklamalari
Yil'icinde iist diizey personele Gdenen saglanan faydalar 1.6 no.lu dipnotta, ortaklar, istirakler ve bagh ortaliklarla iliskiler ve cari hesap bakiyeleri ve yapilan islemler 45.2 no.lu dipnotta
aciklanmistir.
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45.9 Kargihiklar, Kosullu Borglar ve Kosullu Varliklar
iliskili taraflarla ilgili olarak karsiliklar, kosullu borclar ve kogullu varliklar bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir )

46. Bilanco Tarihinden Sonra Ortaya Gikan Olaylar
Bilanco tarihinden sonra ortaya cikan olay bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)
41. Diger

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

31 Aralik 2013 31 Aralik 2012
Diger esitli alacaklar
DASK acenteleri prim alacaklar 21512 25.084
21.512 25.084
Dider iligkili taraffara borglar
Demir Hayat Sigorta A.S. S 2.108
2.708
Diger cesitli borclar
DASK'a borglar 84.406 151.666
Saticilara borclar 20161 107.100
Asistans firmalarina borclar 10.961 17.661
Anlasmali kurumlara borclar 44101 10.405
Diger (63) 3.600
159.572 290.432
Dier teknik karsiliklar - Uzun vadeli:
Dengeleme arsilgi 92.118 90.791
92.118 90.791

47.2 “Diger Macaklar” ile “Diger Kisa veya Uzun Vadeli Bor¢lar” hesap kalemi icinde bulunan ve bilanco aktif toplaminin yiizde birini asan, personelden alacaklar ile personele
borglar tutarlarinin ayri ayr toplamlar
Bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

41.3 Nazim hesaplarda takip edilen riicu alacaklarina iligkin tutarlar
Sirket'in nazim hesaplarda takip edilen riicu alacaklari bulunmamaktadir. (31 Aralik 2012: Bulunmamaktadir.)

47.4 Onceki doneme iliskin gelir ve giderler ile Gnceki ddneme ait gider ve zararlarin tutarlarini ve kaynaklari gésteren agiklayici not
Bulunmamaktadir. (1 Ocak - 31 Aralik 2012: Bulunmamaktadir.)
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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 requlations and the Company's accounting records.
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1. General Information

1.1 Name of the parent company and ultimate parent company (holding)
Controlling shareholders of Demir Sigorta A.S. (“the Company") are Cynvest S.AL Holding
and GroupMed international Management Holding Limited.

1.2 Legal residence of the Company, its legal structure, the country of incorporation
and the address of its registered office:

The Company was established in 1989 under the name of Gothaer Alman Sigorta AJS..
The name of the Company was later changed to Demir Sigorta A.S. in 1993 and the related
change was registered on February 3,993 and published in the Trade Register Gazette
dated February 8,193 and numbered 3216. The name of the Company's main shareholder,
Demir Finansal Kiralama A.S. has changed its name to Demir Finans Holding A.S. in 2007
and the related change was registered on August 24, 2007 and published in the Trade
Register Gazette dated August 31, 2007 and numbered 6885.

The merger of Demir Finans Holding A.S. under Demir Finansal Grup Holding A.S. in the
context of Turkish Trade Law articles 146-151 and 451 and of Corporation Tax Law articles
19/1 and 20/1 with all assets and liabilities was registered on December 31, 2007 and
published in the Trade Register Gazette dated August 7, 2008 and numbered 6971.

In the year 2003, the Company has ceased its authorization to settle contracts in all
branches, upon its appeal to the Undersecreteriat of Treasury. On the other hand, the
Company's appeal to restart its operations has been approved by the Undersecreteriat
of Treasury on February 8, 2008 and the Company has restarted its operations in the
context of the branches specified in its previous operating licence.

On November 12, 2013, the sole shareholder of the Company in the year 2013, Demir
Finansal Grup Holding A.S., has sold its shares amounting to 7.150.000 TL to Cynvest
S.AL Holding and an amount of 4550.000 TL to GroupMed international Management
Holding Limited. Both companies are foreign invested companies. The information
regarding the new capital structure and the capital movements have been provided in
Note 2.13.1.

The Company's registered adress is Biiyiikdere Caddesi Ozsezen is Merkezi No.124/8
34394 Esentepe istanbul. The Company also has two regional offices located in Ankara
and Adana a total of 199 agencies and 16 brokers (31 December 2012: 193 agencies and
12 brokers).

The Company is incorporated as joint stock company in accordance with Turkish Trade
Law.

1.3 Nature of Operations
The Company operates in non-life branches.

1.4 Explanation of the activities and characteristics of main operations of the
corporation

The Company operates in accordance with its specific laws for audit, oversight, accounting,
financial statements and reporting standards. Principals of its field of activities are
defined in accordance with Insurance Law No. 5684 and its related Communiqué.

1.5 Average number of employees during the period by category:

31December 2013 | 31 December 2012

Number of personnel | Number of personnel

Top and middle management m 15
Other personnel 16 15
TOTAL 33 30

1.6 Total salaries and benefits paid to executive management:

Total salaries and benefits paid to the members of the Board of Directors,
General Manager, Assistant General Managers and other executive management during
the current period are 264.000 TL. (1 January-31 December 2012: 269.500 TL)

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

Investment income transferred from the non-technical account to the technical
account

The Company has fully allocated its income derived from its financial assets, to technical
accounts from non-tecnical accounts, and maintained other investment income in non-
technical accounts. The amount of TL 694.966 followed under investment income
transferred from the non-technical account has been transferred to related technical
accounts. (1 January-31 December 2012: 591.654 TL)

Investment income based on non-life technical provisions are transferred from the non-
technical account to the technical account. Other investment income remains in the non-
technical account. Transfers were done to each branch under technical accounts in the
proportion corresponding to the percentage of the “net cash flow"” for the related branch
to the "total net cash flow”, cash flow being net of reinsurer share and calculated by
deducting net paid losses from net written premiums. In the event that the net cash flow
is negative for a specific branch, no investment income is transferred to that branch.

Allocation of operating expenses (personnel, management, research and development,
marketing and sales, outsourcing utilities and services and other operating expenses)
related to technical part in non-life branches to subbranches

Technical part operating expenses are allocated based on the average of three ratios
calculated by number of policies, gross premium and number of notice of claim produced
in last 3 years for each subbranches divided by total number of policies, gross premium
and number of notice of claim produced.

1.8 Whether financial statements include only one firm or group of firms:
Financial statements include only one company (Demir Sigorta A.S.).
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1.9 Name and other identification information of the reporting firmand changes
in this information since the previous balance sheet date:
Name / Trade Name : Demir Siorta A.S
Headquarter address : Biyiikdere Cad. Ozsezen Is Merkezi No: 124/8
34394 Esentepe / istanbul

Phone - 0212 288 68 44
Fax 021221723 00
Web page address : www. demirsigorta.com.tr

E-Mail Address
The block number, which was “122/8" at the previous balance date, is changed as “124/8"

-info@demirsigorta.com

and there are not any changes at the other identity information stated above.

1.10Subsequent Events:
There has been no change in the Company's operations, documentation and records or
Company's policies subsequent to the balance sheet date.

2. Summary of significant accounting policies

2.1 Basis of preparation

2.1.1 Basis of Preparation of Financial Statements and Specific Accounting Policies
Used

Insurance and reinsurance companies are subject to the requlations as regards supervision,
accounting, financial statements and reporting standards under the specific law.
Consequently, financial statements for the Company have been prepared in accordance
with the principles and requlations imposed by the Undersecretariat of Treasury for
Insurance and Reinsurance Companies.

The Decree on “Financial Reporting of Insurance and Reinsurance Companies and Pension
Funds” was published in the Official Gazette No: 26852 on 14 July 2007 and has become
effective as of 1 January 2008.

Article 4(1) of the Decree on “Financial Reporting of Insurance and Reinsurance Companies
and Pension Funds” requires the recognition of company operations in accordance with
the preparation and presentation of financial statements requirements in the Decree and
TASB, except for any Decrees issued by the Undersecretariat of the Treasury in relation
to the matters specified in 4(2), and Article 4(2) of the Decree on “Financial Reporting
of Insurance and Reinsurance Companies and Pension Funds” requires the determination
of principles and procedures on insurance contracts, accounting of affiliates, associates
and entities under common control, consolidated financial statements, publicly available
financial statements and the related disclosures and notes in accordance with the decrees
issued by the Undersecretariat of the Treasury.

Within this respect, the below requirements are set out in regards to Article 4(2) of the
Decree in the Sector Announcement No: 2008/9 issued on 18 February 2008:
1. TFRS 4 (Turkish Financial Reporting Standards) “Insurance Contracts” is effective
as of 25 March 2006 to be applicable for the annual periods beginning after 31
December 2005. The Standard, however, is not applicable for the current period
since International Accounting Standards Board has not yet completed the second
phase of its project. Principles and procedures on the preparation of notes and

disclosures in relation to insurance contracts will be set out by a decree that will
be issued by the Undersecretariat of Treasury in case of need.

2. Accounting principles for subsidiaries, jointly controlled entities and associates
are determined by the Circular no:2007/33 issued by the Undersecretariat of
Treasury. In this respect, accounting of subsidiaries, jointly controlled entities and
associates should be followed in accordance with the specific criteria determined
by the TASB until a related decree is issued by the Undersecretariat of Treasury.

Content and the format of the financial statements are determined in accordance with
the Communique on “Presentation of Financial Statements” published in the Official
Gazette No: 26851 on 18 April 2008, in order to be comparative with the prior years' and
other companies' financial statements.

Comparative information is reclassified to be compatible with current period financial
statements, when necessary.

The Company calculated its technical reserves related to insurance as of December 31,
2013 in accordance with “Requlations about Technical Reserves and Assets for Investing
Reserves of Insurance, Reinsurance and Pension Funds Companies” published at the
Official Gazette dated July 28, 2010 and numbered 27655 and amended with the Official
Gazette dated July 17, 2012 and numbered 28356, which were issued pursuant to Law No.
5684, and pursuant to the circulars and sector announcements, in which the statements
and requlations related to this requlation are present; and the Company reflected such
to the financial statements. The adopted accounting policies regarding those regulations
are summarized under note 2.24.

Preparation of Financial Statements in Hyperinflationary Periods
In accordance with the Undersecretariat of the Treasury's statement no: 19387 issued
on 4 April 2005, the Company's financial statements as of 31 December 2004 are adjusted
and its 2005 openings are prepared accordingly based on the requirements set out in
“the preparation of financial statements in hyperinflationary periods” specified in the
Capital Market Board's (“CMB") Decree Volume: XI, No: 25 “Accounting Standards in
Capital Markets” which was published in the Official Gazette No: 25290 on 15 November
2003. In addition, the application of preparation of financial statements in hyperinflationary
periods has ceased in 2005, in accordance with this statement of the Undersecretariat
of Treasury.

Comparative Information and Restatement of Prior Period Financial Statements
The Company's balance sheet, income statement, statement of changes in equity and
cash flow statement as of 31 December 2013 is presented in comparison with its balance
sheet, income statement, statement of changes in equity and cash flow statement as
of 31 December 2012.

The Company made necessary adjustments and reclassifications to comparatives in order
to enable comparison.

Subsequent Events
Subsequent events cover the events between the balance sheet date and authorization
date of the issuance of the financial statements, even if they are occurred subsequent
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to the disclosures made on profit or other selected financial information.The Company
adjusts its financial statements in the occurrence of any subsequent events, when
necessary.

Provisions, Contingent Liabilities and Assets

Provisions are set when the Company has an ongoing liability as a result of a past event,
or there is a probability that the Company will be required to assume that liability, and
a reliable estimate can be made of the amount of the liability.

Taking into account the risk and uncertainty regarding the liabilities, the provision is
determined on the basis of all expenses to fulfill these liabilities at the date of the
balance sheet.

In the event that the estimation of the current liability is measured on the basis of cash
flows, the book value of the provision is equal to the present value of the cash flows

When some or all of the economic benefits required to settle a provision are expected
to be paid by third parties, the receivable is recognised as an asset provided that payment
will be received and the amount of the receivable can be measured reliably.

Change in Accounting Policies, Accounting Estimations and Errors

Changes in accounting policies or corrections on accounting errors are applied retroactively
and previous year financial statements are adjusted accordingly. If estimated changes
in accounting policies pertain to a single period, changes are applied on the current year
however estimated changes involve following periods, changes are applied both on the
current and following years prospectively.

2.1.2 Other related accounting principles for the understanding of financial statements
All the accounting policies have been disclosed in Notes 2.1 and 2.24.

2.1.3 Functional Currency

The Company's financial statements are presented in the currency of the primary economic
environment in which the entity operates (its functional currency). The results and
financial position of the Company are expressed in Turkish Lira, which is the functional
and reporting currency of the Company.

2.1.4 Rounding Degree used in the financial statements
All the balances presented in the financial statements are expressed in full in Turkish
Lira (TL).

2.1.5 Valuation method(s) used in the presentation of financial statements
The financial statements have been prepared in accordance with the accounting policies
and valuation principles as disclosed in Notes 2.4 and 2.24.

2.1.6 Adoption of New and Revised Standards

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 (“TAS") and the Turkish Financial Reporting Standards (“TFRS") as issued
by the Turkish Accounting Standards Board (“TASB") and other requlations, communiqués
and explanations issued by the Treasury regarding accounting and financial reporting
iSSUes.

2.2 Consolidation
Financial statements include only one company (Demir Sigorta A.S.).

2.3 Segment reporting

The Company operates only in Turkey and in two business seqments (life and non-life
insurance), main business segment is non-life insurance, as of 31 December 2013, and
since the Company is not a listed company, segment reporting is not required.

2.4 Reserves in Foreign Currencies

For the purpose of the financial statements, the results and financial position of each
entity are expressed in TL, which is the functional currency of the Company, and the
presentation currency for the financial statements.

Transactions in currencies other than TL (foreign currencies) are recognised at exchange
rates prevailing at the transaction date. The monetary items denominated in foreign
currencies are retranslated at the rates prevailing on the balance sheet date.Foreign
currency denominated outstanding claims and reinsurance shares are translated to TRY
at the rates announced by Central Bank of Turkey prevailing on the balance sheet date
unless different exchange rate

is indicated in the contract.Gains and losses arising from currency transactions are
recognised in the income statement.

Changes in the fair value of monetary securities denominated in foreign currency classified
as available for sale are analysed between translation differences resulting from changes
in the amortised cost of the security and other changes in the carrying amount of the
security. Translation differences related to changes in amortised cost are recognised
in profit or loss, and other changes in carrying amount are recognised in equity.

Foreign exchange differences arising from the translation of non monetary 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.
Non-monetary items that are measured in terms of historical cost in a foreign currency
are not retranslated.

2.5 Property, plant and equipment

All property and equipment except for the land and buildings are carried at cost
less accumulated depreciation. Depreciation is calculated using the straight-line method
over their estimated useful lives, as follows:

Economic Life
furniture and fixtures 4-15 years
leasehold improvement 5 years

Gain or loss arising from the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is  recognised as profit or loss.

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. (Note 6)
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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. In the recognition of investment
property after the initial accounting, TAS “40 - Investment Property” Standard allows
companies the choice between accounting at fair value at the date of balance sheet or
accounting at cost. The Company accounts for investment property at cost. Investment
properties are carried at their fair values 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.

Depreciation paid for investment property is nil for land, and 50 years for buildings.

Investment properties are removed from financial statements in the event of their
disposal or withdrawal from use and no future economic benefit is expected from their
disposal. Any gains or losses on the retirement or disposal of a investment property are
recognised in profit or loss in the year of retirement or disposal. (Note 7)

2.1 Intangible Assets

Intangible assets consist of the acquired information systems, license rights and software.
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)”. Receivables from main operations are the
receivables arising from insurance agreements.

Loans and Receivables (Receivables from Main Operations):

Loans and receivables are financial assets which are generated by providing money or
service to the debtor. Tradable and other loans and receivables that are not quoted in
an active market and that have determinable and fixed payments are classified in this
category. Receivables from insurance activities are also classified in this group. The
Company initially accounts for the receivables from main operations at cost and follows
in the accounts with their book values. Loans and receivables are measured at amortised
cost using the effective interest method, less any impairment.

The Company provides for its receivables due from insurance activities when there is
concrete result that they become bad debt. The expenses incurred related with quarantees
received from such receivables are recorded to profit and loss. Further the Company
provides for doubtful receivables from agents and insuree under official and legal followup
under “Provision for Doubtful Receivables from Main Operations”.

As of 31 December 2013, the amount of doubtful receivables is TL 45.394 (31 December
2012: 45394 TL)

The provisions made for the doubtful receivables are deducted from the related year's
income. On the other hand, when the previously provided doubtful receivables are
collected, the related amount has been deducted from the relevant provision account
and recorded in “Other income and profits” account.

Discount of Receivables and Payables

The receivables and payables are followed up with their nominal values in the financial
statements and they have not been subjected to any rediscount. (31 December 2012: %
10.46)

Independent indicators related to impairment of receivables are separately evaluted.
The information about the impairment of receivables are disclosed in Note 2.9.

Affiliates
The Company has no affiliates.

2.9 Impairment of assets
Impairment of non-financial assets

Assets that have indefinite useful life such as land and goodwill are not subject to
amortisation and are tested annually for impairment. Assets that are subject to amortisation
are reviewed for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. An impairment loss is recognised for the
amount by which the asset's carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset's fair value less sales costs or value in use.
Non-financial assets other than goodwill that suffered impairment are reviewed for
possible removal of the impairment at each reporting date.

Impairment of financial assets

The Company evaluates its financial assets or group of financial assets, other than those
at fair value reflected to profit or loss, at each balance sheet date to determine whether
there is any impairment indicator for those financial assets or group of financial assets.
A financial asset or portfolio of financial assets is impaired and an impairment loss is
incurred provided that there is objective evidence that an event or events since initial
recognition of the asset have adversely affected the amount of future cash flows as
regards the asset. Independent indicators for the impairment of a financial asset or
group of financial assets are:

a) Significant financial problems experienced by the issuer or warrantor,

b) Violation of the contract,

¢) Specific concessions given to the borrower by the lender, due to the economical or
legal reasons related to financial distress experienced by the borrower,

d) Probability of bankruptcy or any other type of financial restructuring of borrower,

e) Disappearance of the active market related to financial assets, due to financial
difficulties

For loans and receivables, the amount of the impairment is the difference between the
asset's carrying amount and the present value of estimated future cash flows discounted
at the original effective interest rate.

With the exception of commercial receivables in provisions account, impairment in all
financial assets is calculated at the registered value of the related financial asset. In
cases where the commercial receivable is not received the amount in question will be
deducted and removed from the provisional account. The changes in the provision account
are registered in the financial statements.

The Company provides for doubtful receivables from main operations under official and
legal follow-up (Note 12).




FAALIYET RAPORU

ANNUAL REPORT

2.10 Derivative financial instruments
None. (31 December 2012: None).

211 0ffsetting 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 comprise cash at hand demand deposits and bank guaranteed
short term credit card receivables with maturities less than three months and other
short-term liquid investments with maturities of three months or less from the date of
acquisition and are readily convertible to a known amount of cash, being subject to an
insignificant risk of changes in value.

The cash and cash equivalents as of 31 December 2013 are disclosed in Note 14.

2.13 Share capital

213.1 As of 31 December 2013, the Company's nominal capital is TL13.000.000 represented
by 13.000.000 equity shares each having a nominal amount of TL1. The composition of
the Company's share capital is as follows:

31 December 2013 31 December 2012
Share Share Share Share
Amount % |  Amount %
1L 1L

Cynvest S.A.L Holding 7150.000 59
GroupMed international 4550.000 35 : :
Demir Finansal Grup Holding A.S.|  1.300.000 10 | 12.997.848 99,98
(ther = 2152 0,02
Total 13.000.000 100 |13.000.000 100

The individual shareholders representing a shareholding percentage of 0,02 % in the
Company at the beginning of the period, have totally transferred their 2,152 shares to
Demir Finansal Grup Holding A.S. As a result of the related share transfer, Demir Finansal
Grup Holding A.S. has become the sole shareholder of the Company. On November 12,
2013, the sole shareholder of the Company , Demir Finansal Grup Holding A.S., has sold
its shares amounting to 7.150.000 TL to Cynvest S.A.L. Holding and an amount of 4.550.000
TL to GroupMed international Management Holding Limited. Both companies are foreign
invested companies.

In order to compensate the capital loss amounting to 11.685.244 TL which has occured
due to the prior year losses, the share capital has been reduced by 11.685.244 TL , to
1.314.756 TL and at the same time, increased to 13.000.000 TL by the cash injections
provided by shareholders, Cynvest S.A.L. Holding (6.426.884 TL), GroupMed international
Management Holding Limited (4.089.836 TL) and Demir Finansal Grup Holding A.S.( 1168524
TL). The related transactions have been registered as at December 31, 2013 and published
in the Official Reqistry Gazette dated January 7, 2014.

213.2 In case of a potential share transfer to be made by an existing or future shareholder,
to a third party other than Cynvest S.A.L. Holding and GroupMed international Management
Holding Limited, the shareholders, Cynvest S.A.L. Holding and GroupMed international
Management Holding Limited have the preference purchase right regarding those shares,
in line with their percentage of shareholding. (31 December 2012: None.)

2.13.3 The information regarding the capital movements during the years 2013 and 2012
have been provided in Note 2.13.1.

2.14 Insurance and investment contracts - classification

Insurance Contracts:

Insurance risk is a risk, where the policyholder transfers the risk (excluding financial
risks) to the insurer. Insurance contracts are contracts which transfer a significant
insurance risk where one part (the insurer) accepts a significant insurance risk from the
other part (the insured) and pays an indemnity when a predetermined but unexpected
loss occurrence adversely affects the insured. Reinsurance contracts made by the
Company are included in the category of insurance contracts.

Reinsurance Agreements
The Company transfers its insurance risk (cedent) to another insurer (reinsurance
company) through reinsurance agreements.

Reinsurance assets represent receivables from reinsurance companies, and reinsurance
liabilities represent liabilities to insurance and reinsurance companies under the name
of reinsurer to which the risk is transferred. Impairment on reinsurance assets are
evaluated as of report date.

Reinsurance contracts do not waiver the liabilities of the Company resulting from the
reinsurance contracts and do not transfer the insurance risk existing in the financial
statements.

Reinsurance assets and liabilities are removed from the financial statements upon the
termination of the contracts.

Investment Contracts:
Investment contracts are those that transfer financial risks, excluding significant insurance
risks. The Company has no investment contracts. (31 December 2012: None.)

Premiums transferred to Social Security Administration:

A new legislation numbered 6111 which is published in Official Gazette dated 25 February
2011 has been enacted, featuring certain changes in general health insurance and
healthcare services to be provided to the individuals suffering from traffic
accidents.According to those changes, all kinds of healthcare services to be provided
by public and private healthcare institutions as a result of traffic accidents are to be
covered by Social Security Administration ("SGK"), regardless of whether the related
individual has any social security coverage or not. The related change in the legislation
is to be applied retrospectively to also cover the traffic accidents occured before the
publishment date of the legislation.

putary
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Insurance companies' obligation regarding the service charges to be incurred in line
with the related articles of the Law, has been determined in accordance with the principles
outlined in the legislation dated 27 August 2011 concerning “Principles relating to the
collection of the service charges concerning the healthcare services to be provided to
the individuals suffering from traffic accidents” and in other supplementary legislations.
In line with these legislations, the Company is obliged to transfer the insurance premiums
concerning the healthcare costs arising from the traffic accidents in “Compulsory Land
Transportation Liability", "Motor Vehicles Liability (traffic)" ve “Compulsory Personel
Accident for Buses" branches occurring after the publishing date of the Law, to Social
Security Administration (“SG6K").

In this respect, the Company has calculated a premium of TL 2.611.198 as of 31 December
2013 ( 31 December 2012: 1.752192 TL ) and an unearned premium reserve amount of TL
291552 ( 31 December 2012:1.010.616 TL ) calculated over that amount. The related amounts
have been classified in “Premiums to be transferred to SGK” and “Change in unearned
premium reserve- SGK portion” accounts in the financial statements respectively.

On the other hand, following the Turkey Insurance and Reinsurance Companies Association
Board of Directors' meeting dated 22 September 2011 and numbered 18, it has been agreed
to open a courtcase in State Council to achieve a “stay of execution” against the
legislation. The related courtcase is in a pending situation as at the preparation date
of the financial statements.

2.15 Insurance contracts and investment contracts with discretionary participation
feature
None. (None at 31 December 2012).

2.16 Investment contracts without discretionary participation feature
None. (None at 31 December 2012).

2.17 Borrowings
None. (31 December 2012: Without interest loans are being used for the tax and SGK
payments, and the balance is TL 32.893. The term of these loans is 2-3 days.)

2.18 Taxes on Income

Corporate Tax

The Company is subject to Turkish corporate taxes. Corporate tax is applied on taxable
corporate income, which is calculated from the statutory accounting profit by adding
non-exempt expenses, and by deducting tax exempt income and other deductions (losses
from the previous year and investment incentives, if any). The effective tax rate used
in 2013 is 20%.(2012 : 20%)

The Company has not incurred any corporation taxes as it is in a loss position.

In Turkey, advance tax returns are filled on a quarterly basis. The advance corporate
income tax rate used in 2013 is 20% (2012 is 20%). Losses are allowed to be carried 5
years maximum to be deducted from the taxable profit of the following years. Tax carry
back is not allowed.

In Turkey, there is no procedure for a final and definitive agreement on tax assessments.
Companies file their tax returns between 1-25 April following the close of the accounting
year to which they relate. Tax authorities may, however, examine such returns and the

underlying accounting records and may revise assessments within five years.

Withholding Tax

In addition to corporate taxes, companies should also calculate withholding taxes and
funds surcharge on any dividends distributed, except for companies receiving dividends
who are resident companies in Turkey and Turkish branches of foreign companies. The
rate of withholding tax is 15%. (2012 : 15%) Undistributed profit shares and profit added
paid-up capital are not subject to withholding tax.

Inflation Adjusted Legal Tax Calculation

Law No: 5024 requires the application of inflation accounting in Turkey in 2004 and future
years for tax purposes, if the actual rate of inflation meets certain thresholds, using
principles which do not differ substantially from the principles in TAS 29. Since the
inflation rate in 2004 exceeded certain thresholds the Company adjusted inflation balances
in accordance with Law No: 5024 which was used as opening balance as of 1 January
2005. However, as inflation did not meet the required thresholds effective from 2005,
no inflation adjustment was made to the Company's statutory financial statements as
at 31 December 2013.

Deferred Tax

Deferred income tax is provided, using the liability method, for temporary differences
arising between the tax bases of assets and liabilities and their carrying values for
financial reporting purposes. Tax bases of assets and liabilities comprise of the amounts
that will affect the future period tax charges based on the tax legislation. Deferred tax
liabilities are recognised for all taxable temporary differences, where deferred tax assets
resulting from deductible temporary differences are recognised to the extent that it
is probable that future taxable profit will be available against which the deductible
temporary difference can be utilised. Carrying values of deferred tax assets are
decreased to the extent necessary, if future taxable profits are not expected to be
available to utilise deferred tax assets partially or fully. Such assets and liabilities are
not recognized if the temporary difference arises from goodwill or from the initial
recognition (other than in a business combination) of other assets and liabilities in a

transaction that affects neither the taxable profit nor the accounting profit.

Deferred tax assets and liabilities are measured at the tax rates that are expected to
apply in the period in which the liability is settled or the asset realised, based on tax
rates (and tax laws) that have been enacted or substantively enacted by the balance
sheet date. Tax rate effective for the calculation of deferred tax asset and liability is
20%. (2012: %20)
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All deferred income tax for the relating accounting period, excluding the current and
deferred tax related to the items credited or debited directly in equity (in which case
the tax is also recognised directly into equity), or initial accounting of those in respect
of mergers, are recognised as an expense or income in profit or loss in the income
statement.

2.19 Employee benefits

Defined benefit plan

Under the Turkish law and the trade union agreement, employment termination benefit
payments are made to employees retiring or involuntarily leaving the Company after
minimum 1 year of service. Such payments are considered as being part of defined
retirement benefit plan in accordance with the updated “TAS 19 - Standards for Employee
Benefits”. Employment termination benefits in the balance sheet represent the present
value of the defined benefit obligation as adjusted for unrecognised actuarial gains and
losses under “TAS-19 Standards for Employee Benefits”.

Defined contribution plan

The Company pays social security premiums to Social Security Institution by law. The
Company does not incur further liability when the premiums are paid. The premiums are
expensed to personnel expenses in the period they are accrued for.

2.20 Provisions, Contingent Assets and Liabilities

Provisions are recognised when the Company has a present legal 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 over expenditures expected to be 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.

Contingent liabilities shall only be disclosed under notes to the financial statements
unless it is highly probable that an outflow of resources will be required to settle the
obligation. Contingent Assets shall not be included in the financial statements, however
shall be disclosed in case inflow of resources is highly probable.

2.21 Accounting for revenues

Written Premium

Written premiums represent premiums on policies written during the year, net of
cancellations. Premium income is reflected to the financial statements on an accrual
basis by providing for unearned premium reserve to be calculated over written premium.
Unearned premiums are calculated as explained in Note 2.24.

Premium Income and Losses

Claims are recognized as expense as they are paid. Outstanding claims provision is
provided for both reported unpaid claims at period-end and incurred but not reported
claims. Reinsurer's shares of claims paid and outstanding claims are off-set against
these reserves.

Reinsurance commissions

Commissions received in the current period but related to subsequent financial periods
in return for the premiums ceded to reinsurance companies are accounted as deferred
commission income, and commissions paid in the current period but related to subsequent
financial periods in return for the premiums received are accounted as deferred commission
expense.

Claim recovery and salvage income

In the financial statements prepared as of 31 December 2013, the accrued or received
claim recovery, salvage and similar revenue items cannot be reduced while calculating
outstanding claims reserves accrued and determined under the account in accordance
with the Circular on “Claim Recovery and Salvage Income” No: 2010/13 on 20 September
2010 issued by Undersecretariat of Treasury however the accrued or received recovery,
salvage and similar revenue items are accounted under the related receivable account
in the balance sheet and in the income statement Without any necessity of providing a
certificate of release from the insurance companies, the receivables from claim recovery
up to the debtor insurance company's coverage limit can be accrued on the condition
that the insurance companies receive certificate of release (a bank receipt letter showing
the payment is made) from the insurees subsequent to the payment of claims and also
the counterparty insurance company or third parties are informed. As of 31 December
2013 , the reserved receivables from claim recovery which can be accrued amount to TL
162.250, net of the reinsurance part.. (31 December 2012: net 248.857 TL).

However in case the related amount is not collected from the counterparty insurance
company within six months or from third parties within four months following the claim
payment the receivable will be provided for. According to the explanations in the article
C of the circular numbered 20111, dated January 14, 2011; in the event of signing of
protocol within the period specified above (4 and 6 months) with third parties or debtor
insurance company that connects the payment schedule not to exceed a total of 12
months or receiving cheques, notes, etc., there is no need to make provision against
these receivables, installments of which are within the acceptance and collection period
and for those from insurance companies due date exceeding 6 months, for those from
third parties due date exceeding 4 months. Provisions will be made for installments over
12 months. As of 31 December 2013, the net provision expense for the receivables from
claims recovery amounts to 138.000 TL (31 December 2011:138.000 TL ). In case the claim
recovery is demanded via trial/execution, the accrual is made as from the starting date
of the process and doubtful receivable provision is provided for that amount. Recourse
receivables are recorded as income including its interest without waiting for the result
of the case.

For the salvage income to be accrued, it is required that the insurance amount of the
partially damaged goods shall be fully compensated and then in case these goods pass
into the insurance company's ownership or derivative possession (salvage), the accrual
of sales income shall be made in the related periods like the receivables from claim
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recovery.In this case, also in case the goods under the company's derivative possession
are sold through third party (real/leqal entity) or are left to the insuree or are sold
directly by the company, salvage income needs to be accrued and shall not be deducted
from paid claims or outstanding reserves.

As of 31 December 2013, there are no accrued salvage reserve (31 December 2012: None).

Interest income and expense

Interest income and expense are accounted in the income statement of the related period
on an accrual basis. Interest income is recorded periodically by using effective interest
rate.

2.22 Leases
None (31 December 2012: None).

2.23 Dividend distribution

A liability for dividend payments is recognised as in the Company's financial statements
in the period in which the dividends are declared as a component of dividend distribution
decision. The Company has no announced profit share distribution after the balance
sheet date. (31 December 2012: None).

2.24 Technical Reserves

Technical reserves in financial statements such as, unearned premium reserve, outstanding
claims reserve, unexpired risks reserve, equalization reserve, mathematical reserve,
bonuses and reductions reserve and reinsurers' share in these reserves have been
included in the records in accordance with the Insurance Law effective at 14 June 2007
and the requirements set out in the Decree on “Technical Provisions of Insurance and
Reinsurance Companies and Pension Funds and Assets Held for Such Provisions™ issued
in the Official Gazette No: 26606 on 7 August 2007, some articles of which are changed
with the Decree on “Change in the Decree regarding Technical Provisions of Insurance
and Reinsurance Companies and Pension Funds and Assets Held for Such Provisions”
issued in the Official Gazette No: 26674 on 18 October 2007 and on “Change in the Decree
regarding Technical Provisions of Insurance and Reinsurance Companies and Pension
Funds and Assets Held for Such Provisions” issued in the Official Gazette No: 27655 on
28 July 2010 and on “Change in the Decree regarding Technical Provisions of Insurance
and Reinsurance Companies and Pension Funds and Assets Held for Such Provisions”
issued in the Official Gazette No: 28356 on 17 July 2012.

Unearned Premium Reserve

Unearned Premiums Reserve is calculated for the annual premiums of the insurance
contracts other than the ones mathematical reserves provided for and annual or the
long-term contracts the guarantees of which renewed annually. Unearned premium
reserve is the proportion of the accrued premiums of the insurance contracts in force
that are carried forward to the following period(s) calculated gross and daily pro rata
basis, without deduction of commission or any other charge deduction. Unearned premium
reserve for marine policies without definite expiration dates should be calculated on the
basis of estimated expiration dates according to statistical data. In case this calculation
is not possible, 50 % of the accrued premiums during the last three months are retained
as unearned premium reserves. Reinsurer's share of unearned premium reserve is
calculated based on the conditions of reinsurance contracts.(Note 17)

Deferred Commission Expense and Income

Commissions paid to intermediaries and commissions received on the premiums transferred
to reinsurer which correspond to the amounts paid for production expense share and
payments regarding with support services nonproportional reinsurance contracts of
following period(s) are accounted for under deferred income and expense and other
related accounts. The incentive not given based on the policy, profit or similar commissions
are not recorded under deferred income or expense regardless of its name.

The Company has calculated an amount of TL 2.343.776 deferred commission expense
and an amount of TL 188.329 deferred commission income for the period as of 31 December
2013. (31 December 2012: Deferred production expense: TL 2.023.665, deferred commission
income: TL 508.177)

Unexpired Risk Reserve

Decree on “Technical Provisions of Insurance and Reinsurance Companies and Pension
Funds and Assets Held for Such Provisions” Insurance companies are obliged to retain
unexpired risk reserves for branches where the liability assumed over the contract period
and the corresponding earned premiums are inconsistent, and also provided that the
unearned premium reserve is inadequate for the Company's liabilities and estimated
expenses. Insurance companies should apply an adequacy test for the last 12 months of
each period to determine whether the claims from existing insurance contracts exceed
unearned premium reserves for these contracts. This test is done by multiplying net
unearned premium reserves by estimated net loss ratios. Estimated net loss ratio is
calculated by dividing the incurred claims (outstanding claims (net) + paid claims (net)
- outstanding claims carried forward (net)) by earned premiums (premiums written (net)
+unearned premiums reserve carried forward (net) - unearned premiums reserve (net)).
Given that the loss ratio exceeds 95% in branches determined by the Undersecretariat
of Treasury, the amount exceeding 95% will be multiplied with net unearned premiums
to calculate unexpired risk reserve.

According to the Circular of Undersecretariat of Treasury numbered 2012/15 and being
valid from 31 December 2012, unexpired risk reserve needs to be calculated for all the
main branches partaking under Insurance Uniform Chart of Accounts.

As the result of the adequacy test applied on, 31 December 2013 figures of unexpired risk
reserve, calculated amount is 229.912 TL. (31 December 2012: net 4132 TL) (Note 17)

Outstanding Claims Reserve

Companies are obliged to retain an outstanding loss reserve for claims incurred and
calculated but have not been paid during the current or previous accounting periods or
for claims, estimated if not calculated, incurred but not reported. During the calculation
of the outstanding claims reserve accrued and calculated, all expenses required for the
finalization of the claim cases including the calculated or estimated expert, legal expert,
consultant, case and communication expenses are taken into account and recovery,
salvage and similar revenue items can not be deducted. Provided that the subrogation
right is acquired, the accrued recovery, salvage and similar revenue items, of which the
principles were determined by the Undersecretariat of Treasury, are shown under the
related receivable accounts and are related to the income for the period.
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The difference between the accrued and calculated outstanding claims reserve, excluding the life branch, and the amount calculated by using the actuarial chain ladder method defined
by Undersecretariat is claim incurred but not reported. These methods are Standard Chain, Claim/ Premium, Cape Cod, Frequency/ Severity and Munich Chain Methods. The Company has
eliminated its substantial claims according to the Box plot system by applying the actuarial chain ladder methods for Motor Vehicles Liability (Traffic) branche.

The test IBNR that is used in the calculation of outstanding claim reserve which are incurred as of 30 June 2012 but not reported has been ceased. In accordance with the announcement
made in line with the decree dated 17 July 2012 published in the Official Gazette, the companies which have sufficient data and has an operation history over 5 years in non-life branches
are obliged to perform the AZMM calculation. Moreover, the companies which do not have to perform the AZMM calculation prior to that change need to reflect the IBNR amount calculated
by their actuary, to the balance sheet.

Regarding the calculations for the newly started branches and for the 5 years' period (20 periods) effective from the starting dates, incurred but not reported outstanding claims reserve
(IBNR) and outstanding claims reserve adequacy difference are to be calculated in accordance with the calculations made by the company actuary. On the other hand, adequacy difference
is to be calculated for the significant damages sorted as a result of the sorting performed by the actuary due to the inadequacy of the damage file numbers.

The procedures relating to the calculation of outstanding claim reserve adequacy difference and the addition of the related difference to the outstanding claim reserve have been determined
by the Undersecreteriat of Treasury.

As at 31 December 2013, the gross and net additional provision amounts calculated in line with AZMM calculation method used in terms of branches or the amounts to be deducted from
the related provisions in case of negative results have been explained below.

Branches Applied Methods | Gross additional provision Reinsurer share | Net additional provision
Motor Vehicles Claim/Premium -41.337 - -47.337
Water Crafts Standard 62 : 62
Motor Vehicles Liability (Traffic) Munich 3.684.782 288.257 3.396.525
Facultative Motor Third Party Liability Munich -3.667 - -3.667
Air Crafts Liability Munich - 1
Water Crafts Liability Munich

Railway Vehicles Munich

Fire and Natural Disaster Munich 44235 35738 8.497
Air Crafts Munich : . .
Accident Munich 2569.190 2440574 129.216
General Losses Standart 5933 4591 1336
Financial Losses Standart g S -
Health Munich 3247 - 3.247
Transportation Standart -1498 -1.368 -130
Credit Standart - - J
General Liability Standart 222119 179.487 42632
Suretyship Standart -264 : -264
Legal Protection Munich - -
Support Munich

Total 6.477.402 2.947.285 3.530.117

The Company's incurred but not reported loss and claims calculated in accordance with the method explained above as of 31 Aralik 2013 amount to 3.530.117 and are included under
outstanding claims reserve. (31 December 2012: 408.643 TL)

If the paid loss amount is more or less than the reserve the difference is reflected to the income statement for the related period.

In the calculation of reinsurers' share in outstanding claim reserve, the terms of in force reinsurance contracts are taken into consideration. Reinsurance shares of outstanding claims
are offset under the outstanding claims reserve. (Note 17)

The claims related with the foreign currency indexed insurance policies are primarily revalued with the foreign currency rate appearing on the policy. If no foreign currency rate is mentioned
on the policy, then the claims are revalued with the selling foreign exchange rate of Central Bank of Turkey published in the Official Gazette on the date of the financial statements.
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In accordance with The Communique numbered 2011/23 and effective from December 31,2011, insurance companies are allowed to calculate a winning ratio on a sub-branch basis, over
the amounts of the legal cases opened against the Company which are closed in the past 5 years by taking into account the closing dates , and to make a reduction accordingly over the
outstanding claim reserves accrued for the ongoing legal cases by using this winning ratio. 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 legal cases of which legal processes have been completed in the past 5 years time as of 31 December 2013.

The principal amounts have been taken into consideration and interest and other charges have been excluded from winning ratio calculations. Total amount to be deducted from the
outstanding claim reserve cannot exceed 25% of the outstanding claim reserve provided for the ongoing lawsuits. On the other hand, the Companies which do not have any data for a
period of five years may calculate a lawsuit recovery ratio on the basis of the years operated and make a reduction, given that it does not exceed 15%.The Company has calculated winning
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 230.944 TL. (31 December 2012: net 177.359 TL). Besides, in accordance with the communique numbered 2011/23, claim amounts
are taken into consideration without any deduction for all calculations performed to determine incurred but not reported claim provision.

Item 7/20 of the legislation which regulates the outstanding claims concerning the technical reserves of the insurance, reinsurance and pension companies and the assets in which those
reserves will be placed, states that in the case of debt collection litigations held against insurance companies with uncertain amounts due to lack of sufficient documentation, these
companies may provide for outstanding claims with their best estimates based on past three years' statistical data, until such time that the related documents and reports have been
prepared. In this respect, the authorized actuary of the Company has estimated an average amount of TL 28.228 for the continuous injury files and 47.265 TL for the death files based on
his study on 35 files with uncertain amounts. While determining the related amounts, the estimates are made by selecting files with no certain amounts since the year 2009 and by
disregarding the files with lowest claim amounts. Based on this calculation, 1.739.943 TL has been added to the outstanding claim reserve in the year 2014.

Equalisation Reserves

Insurance companies are required to provide for equalisation reserves for credit and earthquake compensations in order to equalise possible fluctuations in the compensation rates and
to cover the catastrophic risks in the following accounting periods. Equalisation reserves correspond to 12 % of the net premiums for earthquake and credit for each annual period. Net
premiums are calculated by deducting premiums paid for non-proportional reinsurance contracts. Companies are obliged to retain these reserves until the total exceed 150% of net written
premiums for the last 5 accounting periods. Subsequent to the five year period and in line with the premiums earned, in case that the reserve amount is lower than the previous year's
amount appearing on the balance sheet, then the difference is classified under other profit reserves in equity. That amount can either be maintained as a reserve, or can be used in capital
increases and in payment of claims. In case of an earthquake or the occurring of a technical loss within the financial year in credit branch, the reserves provided for earthquake and
credit warranties can be used in payment of claims. In case of the occurring of the damage, the amounts allocated to the reinsurer and the amounts below the exemption limit outlined
in the agreement, cannot be deducted from the equalization reserves.

The equalisation reserve of the Company as of 31 December 2013 is TL 92.118 which is reflected in the financial statements. (31 December 2012 : TL 90.791)
3. Critical accounting estimates and judgments

The preparation of financial statements requires the use of estimates and assumptions which defines possible liability and commitments as of balance sheet date and income and expenses
for the period ended. Although these estimates are based on management's best knowledge of current event and actions, actual results ultimately may differ from those estimates.
Estimates are reviewed reqularly and changes are made in the profit and loss accordingly. Major accounting estimates made by the Company are related with outstanding claim reserves
and other technical reserves and impairment of assets, and these estimates and assumptions are disclosed in the notes. Estimates that may affect book value of the assets and liabilities
in the future are severance pay provision, deferred tax, revaluation of real estates and provision for doubtful receivables.

4. Management of insurance and financial risk

41 Insurance Risk

The risk under any one insurance contract is the possibility that the insured event occurs and the uncertainty of the amount of the resulting claim. Paid claims and losses in excess of
insurance technical provisions constitute the basis of risk. Risk is incidental due to the nature of the insurance process. Maximum risk of the Company is limited to insurance value
guaranteed. The Company decides the strateqy in line with the type of insurance risks and claims.

Principles of managing risks arising from insurance (reinsurance) contracts and policies used to minimise such risks

The Company transfers the risk from main operations to reinsurance companies through reinsurance treaty. Various methods are used depending on the reinsurance technicalities. The
Company has excess of loss treaty, which is reinsurance of claims of underwritten risk in excess of the Company's retention share up to certain amount and surplus reinsurance treaty,
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which is reinsurance in force for underwritten risks in case predetermined upper limit of retention share is exceeded and is based upon automatic acceptance of risk upto certain multiples
of the Company's retention share depending on reinsurer's contribution share. On the other hand, the company has excess of loss and proportional quota share treaties for traffic and
health branches.Certain share is given to reinsurer for every quota share reinsurance treaty and the reinsurer has to accept this.

Furthermore, The Company has facultative reinsurance treaties for certain risk based on insurance contracts.

Sensitivity to insurance risk
Insurance risks do not generally generate losses that would have a destructive impact on capital base of the company in the course of ordinary transactions, except for risks associated
with earthquake and other catastrophes risks. Consequently, there is a high sensitivity to earthquake and catastrophic risks.

The Company's policy production strategy is based on the approved insurance risk type and actual damages occurred.
The Company manages the related risks in line with the policy production strategy designed and with the reinsurance agreements in all branches in which it acts as a signing party.

Insurance risk concentrations
The breakdown of insurance risk (maximum amount insured) for each branch is presented in Note 17.3.

4.2 Financial Risk

4.2.1 Information of Company goals, policies and methodology applied in terms of capital management
The Company's goals in managing capital are:

- To meet the capital adequacy requirement asked by Undersecretariat of Treasury,
- To enable the Company to continue its operations and its ability to continue as a going concern.

The Company manages its capital in compliance with the capital adequacy requirements of the Undersecretariat of Treasury. Capital adequacy information is given in Note 4.2.2.

4.2.2 Information on Capital Requirement

As of 31 December 2013, the minimum required shareholders' equity amount is calculated as TL 8.326.795 within the framework of the related requlations on capital adequacy. (31
December 2012: 4.652.798 TL ) Based on the requlation 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 2013 is more than the minimum required shareholders' equity by TL 3.257.751 (31 December 2012: 2.649.436
TLis less than the minimum required shareholders' equity).

Company capital was increased from TRY 10.300.000 to TRY 13.000.000 in 2012 by way of capital increase amounted TRY 2.700.000. The capital increase is registered on 19 November
2012 and announced at the Trade Registry Gazette dated 23 November 2012 and numbered 8200. The increasing capital is paid in full. The information regarding the capital movements
during the years 2013 and 2012 have been provided in Note 213.1.

4.2.3 Financial Risk Factors

The Company is exposed to market risk (Exchange rate risk, interest rate risk and equity shares price risk), credit risk, and liquidity risk and operational risk due to its assets and liabilities
at a given time. The Company's general risk management approach is focused on financial market changes and minimizing the possible negative affect of such changes on the financial
performance. The Company does not use derivative financial instruments to hedge certain risk exposure.

Market risk

Market risk is defined as the risk exposed due to fluctuations in the financial markets and changes in interest, exchange rates, price changes in bills-bonds and equity shares in the
Company's financial position. The Company chose to invest in time deposits and domestic government bonds in order to minimize market risk. Furthermore, the market conditions are
observed daily and maturity of the investments are reviewed in line with risk management policies.

Interest rate risk
Interest rate risk represents the potential for losses in the value of interest sensitive assets or liabilities arising from changes in interest rates. The Company is not exposed to interest
rate risk as it does not have interest sensitive assets or liabilities.
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Foreign Currency risk

Exchange rate risk is defined as the risk of potential loss due to changes in exchange rates based on the differences between the Company's foreign currency denominated assets and
liabilities. On the other hand, value changes in different currencies compared to each other is another aspect of the exchange rate risk. Exchange rate risk is managed by the analysis of
net foreign currency position.

As of 31 December 2013, if USD had strengthened/weakened by 10% against TL with all other variables held constant, net assets before taxation would have been lower/higher
by TL 84.985 (31 December 2012: TL 153.883 ) s a result of foreign exchange gains/losses on the translation of USD denominated assets and liabilities.

As of 31 December 2013, if Euro had strenqthened/weakened by 10% against TL with all other variables held constant, net assets before taxation would have been lower/higher
by TL 297.768 (31 December 2012: TL11.536 ) as a result of foreign exchange gains/losses on the translation of Euro denominated assets and liabilities.

Information about the Company's assets and liabilities denominated in foreign currency is disclosed in the notes.

The Company's assets and liabilities denominated in foreign currency are presented below:

31 December 2013| 31 December 2012

A. Foreign currency denominated Assets (Note 12.4) 3.860.863 1533.850

B. Foreign currency denominated Liabilities (Note 12.4) (34.133) (10.893)

Foreign Currency Position (A-B) 3.826.130 1.522.957
Price risk

The Company is exposed to price risk due to possible price changes. This exposure is managed by diversifying financial asset portfolio.

Company has no financial assets as of 31 December 2013, therefore the company has no price risk.

Credit Risk

Credit risk is the risk that the debtor defaults on its obligations under the terms of the transaction and the Company incurs financial loss. 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, reinsurance share 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 follows and 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.

Liquidity risk

Liquidity risk is the possibility of non-performance of the Company's due liabilities. Liquidity risk includes risks such as; failure in converting the Company's assets at an appropriate
price at short notice because of some difficulties and inconsistencies in markets, inconsistencies in cash inflows and outflows and failure to perform its funding liability at reasonable
cost and potential due to inconsistencies in maturities of cash flows.

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:

107



FAALIYET RAPORU

ANNUAL REPORT

Contractual Cash Flow

31 December 2013 Up to 3 months | 3 months to 1year 1to 5 years Over 5 years Total
Payables to insurance and reinsurance companies 358.401 123.808 o S 482.209
Receivables from main operations 410433 - - 410433
Total 828.834 123.808 - ¢ 952.642
Expected Cash Flow
31 December 2013 Up to 3 months | 3 months to 1 year 1to 5 years Over 5 years Total
Unearned premium reserve - net () 592 544 11725433 F S 12317917
Outstanding claims provision - net (*) 3.018.531 3.451.769 2.921.260 - 9.397.560
Unexpired risk reserve - s 22991 - 229912
Equalisation reserve - net (**) o = . 92118 92118
Total 3.611.075 15.177.202 3.157.112 92.118 22.0317.567

Contractual Cash Flow

31 December 2012 Up to 3 months | 3 months to 1 year 1to 5 years Over 5 years Total
Payables to insurance and reinsurance companies 1.058.283 641.041 579.416 g 2.278.740
Receivables from main operations 22.046 . . : 22.046
Total 1.080.329 641.041 579.416 2.300.786
Expected Cash Flow
31 December 2012 Up to 3 months | 3 months to 1 year 1to 5 years Over 5 years Total
Unearned premium reserve - net () 1.002.913 1152.245 29.182 2 8.184.940
Outstanding claims provision - net (*) 1558.183 1418529 940.670 908.260 4.825.642
Unexpired risk reserve i 4132 - 4132
Equalisation reserve - net (**) - 90.791 90.791
Total 2.561.096 8.574.906 970.452 999.051 13.105.505

(*)  The Company expects to make payment of outstanding claims under leqal follow-up in a period more than one year. Outstanding claims provisions and unearned premium reserves
are classified as short-term in the balance sheet.

() Disclosed under other long term technical provisions.
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 financial assets
Fair value is the amount for which an asset could be exchanged or a liability settled between knowledgeable, willing parties in an arm's length transaction.

The Company determines the estimated fair value of its financial instruments by using the current market information and appropriate valuation methods.
The following methods and assumptions are used in fair value estimations for financial instruments of which their fair value cannot be practically measured:

Financial assets

It is anticipated that fair value of the financial assets including cash and cash equivalents and other financial assets carried at cost will approximate to their book value based on their
short term nature and having insignificant potential losses. It is anticipated that fair value of the financial assets denominated in foreign currency translated at the yearend exchange
rates will approximate to their book value. Fair value of receivables from main operations is anticipated to approximate to their book value after deducting provisions for doubtful
receivables.

Financial liabilities
The fair values of liabilities on main operations and other financial liabilities are considered to approximate to their respective carrying values.
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5. Segment information
Disclosed in Note 2.3.
6. Property and equipment

6.1 Depreciation and amortisation expenses for the period: 296.768 TL. (1 January -
31 December 2012: 226.243 TL)

6.1.1 Depreciation expense : 23.231 TL. (1 January - 31 December 2012:35.399 TL)

6.1.2 Amortisation expense: 273.537 TL. (1 January - 31 December 2012: 190.844 TL)

6.2 Cost or revalued tangible fixed assets excluding land and construction in progress are amortised with normal depreciation method based on their useful lives.

Depreciation periods for property and equipment is as follows:

Economic Life
Buildings 50 years
Furniture 4-15 years
Special Cost 5 years

6.3. Movements of property and equipment in the current period
6.3.1 Cost of property and equipment purchased: 49.859 TL (1 January - 31 December 2012: 5.007 TL)

6.3.2 Cost of property and equipment sold or used as scrap :39.252 TL (1 January -
31 December 2012: 3.300 TL)

6.33 Revaluation increases/(decreases) in the current period:
6.3.3.1 Cost of fixed assets (+):None. (1 January-31 December 2012: 265.000)
6.3.3.2 Accumulated depreciation (+):None. (1 January-31 December 2012: None)

6.3.4 Nature, amount, beginning and ending dates of construction-in-progress: None. (1 January-31 December 2012: None)

Movement table of tangible assets is as follows (Except for investment property):

31 December 2013
1 January 2013 Additions Disposals 31 December 2013
Cost Valuation
Properties for operational usage 364.844 40165 (39.252) 365.757
Other 25.054 9.694 - 34.748
Total 389.898 49.859 (39.252) 400.505
Accumulated Depreciation
Properties for operational usage (326.784) (20.934) 39.252 (308.466)
Other (22.340) (2.29) : (24.636)
Total (349.124) (23.230) 39.252 (333.102)
Net book value 40.174 16.460 67403
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31 December 2012
1 January 2012 Additions Disposals 31 December 2012
Cost Valuation
Properties for operational usage 363137 5.007 3300 364.844
Motor vehicles - . - -
Other 25.054 3 - 25.054
Total 388.191 5.007 3.300 389.898
Accumulated Depreciation
Properties for operational usage (296.112) (30.622) 550 (326.784)
Motor vehicles - 3 - i
Other (17563) @.rm . (22.340)
Total (314.275) (35.399) 660 (349.124)
Net book value (13919 - 40.174

6.4. Tangible fixed assets given as guarantees for liabilities and mortgages and or pledges on tangible fixed assets
None. (31 December 2012: None)

6.5. Operational lease payments in the current period
Operational lease payments in the current period amount to TL 210.328. (1 January-31 December 2012:199.045 TL)

1. Investment properties
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. The fair value of investment properties of the Company presented in financial statements are determined based on expert reports prepared
as of 16 November 2011.

31 December 2013
Cost valuation 1 January 2013 Additions Disposals Revaluation increase 31 December 2013
Buildings 900.000 . 1 900.000
Total 900.000 : : - 900.000
31 December 2012 :
Cost valuation 1 January 2012 Additions Disposals Revaluation increase 31 December 2012
Buildings 835.000 : (200.000) 265.000 900.000
Total 835.000 (200.000) 265.000 900.000
The Company did not incur any rent income from investment properties for the current period (1 January - 31 December 2012: None ).
8. Intangible Assets
31 December 2013 :
Cost valuation 1 January 2013 Additions Disposals 31 December 2013
Rights and software 1816.620 221.040 g 2.037.660
Total 1.816.620 221.040 2.037.660
Accumulated amortisation
Rights and software (1.319.928) (273.531) 1593.465)
Total (1.319.928) (213.531) (1.593.465)
Net book value 496.681 444195
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31 December 2012
Cost valuation 1 January 2012 Additions Disposals 31 December 2012
Rights and software 1303.197 513.423 - 1.816.620
Total 1.303.197 513.423 o 1.816.620

Accumulated amortisation

Rights and software (1129.084) (190.844) - (1319.928)
Total (1129.084) (190.844) - (1.319.928)
Net book value 174113 496.681

9. Investments in associates

The Company has no investments in associates which is accounted according to the equity method. ( 31 December 2012: None )
10. Reinsurance Assets

Amounts accounted in profit or loss as a result of various reinsurance agreements are disclosed in Note 17.16.

As the company accounts the parts of its commission income as deferred commission income regarding the ongoing period or periods, which originate from the reinsurance agreements
purchased by the company as a ceding company (Note 2.1.1), and the company does not amortise on the income and losses arising from the reinsurance agreements.

11. Financial Assets

1.1 Subcategories of Financial Assets
None. (31 December 2012: None.)

1.2 Marketable securities issued during the year other than share certificates
None. (31 December 2012: None.)

11.3  Debt securities issued during the year
None. (31 December 2012: None.)

1.4 Market value of marketable securities and financial assets carried at cost and carrying value of marketable securities and financial assets shown at market value
None. (31 December 2012: None.)

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 2012: None.)

11.6 Value increase on financial assets in the last three years
None. (31 December 2012: None.)

1.7 i) Information that enables the financial statement users to evaluate the financial position and performance of the Company is disclosed in Note 11.1.
ii) Information on the book value of the financial assets is disclosed in Note 11.1.
iii) Comparison of the fair value and book value of financial assets is disclosed in Note 11.1.
iv) There are no financial assets overdue or impaired.

1.8 The Company does not apply any hedge accounting.

11.9 Exchange rate differences arising from the payments of monetary items or different exchange rates used in the current period or at initial recognition are reflected in profit or
loss of the period they occur.

1
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12. Loans and Receivables

12.1 Details of the Company's Receivables

2

(o}

1 3

31 December 2013 31 December 2012
Receivables from insurance operations 3.891.167 3.167.104

Receivables from insurees (322) 2.022

Receivables from intermediaries 632.617 140.690

Bank guaranteed long term credit card receivables

with maturities more than 3 months 4875719 718.391

Receivables from reinsurance operations 4406 7510

Receivables from reinsurance companies 2.142.631 2.230.631

Receivables for salvage and claim recovery 162.250 248,857

Provisions for receivables for salvage and claim recovery (138.000) (138.000)

Rediscount for receivables b (42.997)
Doubtful receivables from operating and insurance operations 45473 45413
Provisions for doubtful receivables from operating
and insurance operations (-) (45.394) (45.394)
Receivables from main operations 3.891.246 3.167.183
Other receivables (Current) 73.003 16516
Other receivables (Non-current) 2423 U7
Total receivables 3.966.672 3.244.006

The movement of provisions for receivables for salvage and claim recovery is as follows:
2013 2012
Beginning - 1 January 138.000 138.980
Additions in the period - -
Releases in the period 980
Ending - 31 December 138.000 138.000
The aging of due from insurance operations is as follows:

31 December 2013 31 December 2012
Overdue 486.660 95.429
Up to 3 months 161.984 56.737
3 to 6 months 482750 194.084

6 months to 1year 17136
Over 1year 138.000 17.220
1.286.530 1.17.470
Receivables from insurance and reinsurance companies 2142631 2.230.631
Rediscount for receivables (42.991)
Receivables from main operations 45473 45473
Provision for receivables from main operations (-) (45.394) (45.394)
Provision for receivables for claim recovery (-) (138.000) (138.000)
Total 3.891.246 3.167.183
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The movement of provision for doubtful receivables from main operations is as follows:

2

(o}

1 3

2013 2012
Opening balance - 1 January 45394 45394
Additions in the current period
Collections of doubtful receivables during the period
Closing balance - 31 December 45394 45394
The aging of the overdue but not impaired receivables from policyholders and agencies are as follows:

31 December 2013 31 December 2012
Overdue 394798 70.751
1to 4 months 91.757 24678
Over 4 months 105
Total 486.660 95.429

The Company has obtained letters of quarantees amounting to TL 75.000 for the above mentioned receivables. (31 December 2012: TL 75.000)

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

Guarantee type 31 December 2013 31 December 2012
Real estate mortgage 10.000 10.000
Letter of guarantees 422.000 276.000
Cash collateral 311.658 306.325
Cheque 75.000 75.000
Bank blockage 29563 21259
Total 848.221 694.584

12.4 Receivables and payables denominated in foreign currencies having no foreign exchange rate guarantees, assets in foreign currencies
Bank deposits and receivables and payables denominated in foreign currency is given below. There is no cash denominated in foreign currency.

31 December 2013:

Bank Deposits in Foreign Currency Foreign Currency amount Exchange Rate Amount (TL)
UsD 408.021 21343 870.839
EURO 601.347 29365 1.765.855
(8P 1 29292 3
2.636.697

Receivables Foreign Currency Foreign Currency amount Exchange Rate Amount (TL)
UsD 500 21343 1.067
EURO 416,516 29365 1223099
1.224.166

Payables Foreign Currency Foreign Currency amount Exchange Rate Amount (TL)
UsD 10.355 21343 22.058
EURD 3838 29365 11.270
GBP 400 3514 1405
34733
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31 December 2012:
Bank Deposits in Foreign Currency Foreign Currency amount Exchange Rate Amount (TL)
UsD 859.132 17826 1531489
68P 512 28708 1470
1.532.959
Receivables Foreign Currency Foreign Currency amount Exchange Rate Amount (TL)
UsD 500 17826 891
891
Payables Foreign Currency Foreign Currency amount Exchange Rate Amount (TL)
UsD 361 17826 6.448
EURO 1402 2,357 3291
GBP 400 28708 1148
10.893
13. Derivative financial instruments
None. (31 December 2012: None).
14. Cash and cash equivalents
31 December 2013 31 December 2012
Cash 285 1699
Bank Deposits 23.930.038 1519.956
Demand Deposits 26.852 115.745
Time Deposits 23.903.186 7464211
Bank guaranteed long term credit card receivables
with maturities less than 3 months 4.046.248 4.823.755
Total 21.976.571 12.405.410
Time and blocked deposits over 90 days (-) 4233330 4233330
Total Cash and Cash equivalents 23.143.241 8.172.080

(*) - In 2012 and 2013, interest accruals on time deposits have not been included in banks account, but included in “ Interest and rent income accruals” account in the balance sheet.
15. Share Capital

15.1 Transactions between the Company and its shareholders, showing its distribution made to the shareholders separately
The details of the transactions between the Company and its shareholders and the related balances as of the end of the period are presented in the Note on “Related Parties”.

15.2 Reconciliation of carrying values of each capital account and each reserve as of the beginning and end of the period showing each change separately
Has been provided in the movement of Shareholders' Equity.

15.3  For each class of capital;

15.3.1 Number of capital shares
Capital of the Company as at the end of 30 June 2013 is composed of 13.000.000 shares.

15.3.2 Number of issued and fully paid shares and issued but not fully paid shares
All of the shares have been paid.

15.3.3 Nominal value of an equity share or equity shares without having nominal value
Nominal value of equity shares is TL 1 per share.
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15.3.4 Reconciliation of the number of the equity shares at the beginning and ending of the period

31 December 2013 31 December 2012
Number of shares Number of shares
Beginning of the period 13.000.000 10.300.000
Cancelled in the current period(*) (11.685.244) 0
Issued in the current period(*) 11.685.244 2.700.000
End of the period 13.000.000 13.000.000

(*)The information regarding the capital movements during the years 2013 and 2012 have been provided in Note 2.13.1

15.3.5 Rights, privileges and limitations on dividend payments and repayment of share capital
Disclosed in Note 2.13.2. (31 December 2012: None.)

15.3.6 Equity shares held by the Company, its associates or its Affiliates
There is no equity shares held by the Company. (31 December 2012: None.)

There is no equity shares held by the Company's affiliates or subsidiaries. (31 December 2012: None.)

15.3.7 Equity shares held for future sale for forward transactions and contracts.
The Company has no sales of shares in relation to forward transactions or contracts. (31 December 2012: None.)

15.4 Share Based Payments
None. (31 December 2012: None.)

15.5 Subsequent Events
One of the shareholders of the Company, Demir Finansal Grup Holding A.S. has transferred 10 % of its shares to another shareholder, GroupMed international Management Holding Limited
in the year 2014. The new shareholding structure following the related transfer is as follows: (31 December 2011: None.)

31 December 2013 28 February 2014

Share Amount TL Share % Share Amount TL Share %

Cynvest S.A.L Holding 7150.000 55 7.150.000 55
GroupMed international 4550.000 35 5.850.000 45
Demir Finansal Grup Holding A.S. 1300.000 10 - -
Total 13.000.000 100 13.000.000 100

16.0ther reserves and equity component of discretionary participation feature

16.1 Each income and expenses item and their total amounts accrued under shareholders' equity in the current period in accordance with other standards and interpretations
None. ( 31 December 2012: None )

16.2 Currency Translation Differences
The Company has no currency translation classified separately as an equity item.(31 December 2012: None.)

16.3 Hedging for forecasted transactions and net investment hedging
None. (31 December 2012: None.)

16.4 Hedging transaction
None. (31 December 2012: None.)
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16.5 Income and loss related to the affiliates recognised directly in equity in the current period
None. (31 December 2012: None.)

16.6 Revaluation increases in tangible fixed assets
None. (31 December 2012: TL 265.000)

16.7 Current and Deferred tax related to payables or receivables accounted in the shareholders' equity
None. (31 December 2012 : None)

17.  Insurance liabilities and reinsurance assets

17.1  Guarantees to be provided and guarantees provided for life and non-life branches

31 December 2013 31 December 2012
Required quarantee amount to be provided(*) 3.566.666 3533333
Guarantees provided 4233330 4254033

(*) Inaccordance with the article 4 of Communiqué regarding “The Financial Structure of Insurance, 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 quarantees (Minimum Guarantee Fund) that equal to one third of required capital amount in each capital adequacy calculation period ( June and December ). However minimum
guarantee fund shall not be less than one third of total of minimum establishment capital. As of 31 December 2013, required guarantee amount has been calculated as 3.566.666 TL. through
the minimum initial capital amounts in total.

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 2012: None ).

17.3  Guarantee amount to be provided to non-life insurances:

1 January-31 December 2013 1 January-31 December 2012
ACCIDENT 41174391.290 4.945.838.646
HEALTH 120.555.098 132.187.859
MOTOR VEHICLES 66.786.821 202.545.144
WATER CRAFTS 411.685 36.349
TRANSPORTATION 29.216.056 3.032.488
FIRE AND NATURAL CATASTROPHE 1623.903.980 136.781.332
GENERAL LOSSES 443 872,981 49463319
MOTOR VEHICLES LIABILITY 417.405.126.900 199.318.835.000
GENERAL LIABLITY 355.925.300 97.096.984
BREACH OF CONFIDENCE 448900 223.950
TOTAL 461.220.699.011 204.886.041.0M

17.4 Unit prices of pension funds and savings founded by the Company

None. (31 December 2012: None.)

17.5  Units and amounts of share certificates in portfolio and in circulation

None. (31 December 2012: None.)

17.6  Numbers and portfolio amounts of the individual and group pension funds' participant (entered, left , cancelled during the period and the current participants)

None. (31 December 2012: None.)

1.7 Valuation methods of profit share calculation for life insurance

None. (31 December 2012: 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 2012: None.)
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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 2012: 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. (31 December 2012: None.)

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 2012: 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 2012: 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 2012: None.)

17.14 Profit share allocation rate to the life policyholders
None. (31 December 2012: None.)

17.15 Explanation about amounts from insurance contracts in the financial statements

Outstanding claims provision:

2013

Gross Reinsurance Share Net

Opening balance - 1 January 10.318.275 (5.486.043) 4832232

Paid claims (10.359.985) 5.046.239 (5.313.746)
Increase/(Decrease)

- Current period outstanding claims 5459.750 (965.387) 4494363

- Prior years outstanding claims 3.383.260 (1.297723) 2.085.537

Closing Balance -31 December 8.801.300 (2.702.914) 6.098.386

IBNR 6.477.402 (2.947.285) 353017

Deduction amount calculated in accordance with winnimg ratio (411.987) 181.042 (230.945)

Outstanding claims adequacy provision o - -

Total 14.866.715 (5.469.157) 9.397.558

2012

Gross Reinsurance Share Net

Opening balance - 1 January 8.829.210 (3.464.358) 5.364.852

Paid claims (19.920.617) 10.190.222 (9.730.395)
Increase/(Decrease)

- Current period outstanding claims 15.388.193 (7.652.029) 1.736.164

- Prior years outstanding claims 2.097.453 (867.126) 1230327

Closing Balance -31 December 6.394.239 (1.793.291) 4.600.948

IBNR 4127156 (3.718.514) 408.642

Deduction amount calculated in accordance with winnimg ratio (203.120) 25.762 (177.358)

Outstanding claims adequacy provision - - -

Total 10.318.275 (5.486.043) 4.832.232
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Unearned premium reserve

2013

Gross Reinsurance Share Net

Opening balance - 1 January 11.336.253 (3.151.317) 8.184.936

Net change 3.250.620 862.421 4133.041

Closing balance - 31 December 14.586.873 (2.268.896) 12.317.911
2012

Gross Reinsurance Share Net

Opening balance - 1 January 9.598.389 (2.931.004) 6.667.385

Net change 1.737.864 (220.313) 1517551

Closing balance - 31 December 11.336.253 (3.151.317) 8.184.936

Equalisation reserve

2013

Gross Reinsurance Share Net

Opening balance - 1 January 90.791 - 90.791

Net change 1321 2 1321

Closing balance - 31 December 92.118 : 92.118
2012

Gross Reinsurance Share Net

Opening balance - 1 January 86.094 - 86.054

Net change 4737 2 4737

Closing balance - 31 December 90.791 o 90.791

Unexpired risks reserve

2013

Gross Reinsurance Share Net

Opening balance - 1 January 14815 (10.682) 4133

Net change 275,649 (49.870) 25.179

Closing balance - 31 December 290.464 (60.552) 229.912
2012

Gross Reinsurance Share Net

Opening balance - 1 January 62.962 (11.022) 51.940

Net change (48.141) 340 (47.807)

Closing balance - 31 December 14.815 (10.682) 4133

Winning rate calculations related to outstanding claims under legal follow up:

In accordance with the communique 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 legal cases of which legal processes have been completed in the past 5 years time as of 30 June 2013 and 31 December 2012 and deduction from the
outstanding claims under legal follow-up has been made using the ratio 25% for the branches with winning ratios over 25%. The winning ratios calculated and the deduction amounts
from outstanding claims files on a sub-branch basis as of 30 June 2013 and 31 December 2012 are as follows:
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Winning ratio (%) Winning ratio (%)
Sub-branches 31 December 2013 31 December 2012
Motor vehicles liability (traffic) 6,88 15
Leqal liability 15 15
Motor vehicles 448
Personal accident 15
Transportation 15
Fire and natural catastrophe 037

17.16 Assets liabilities,income and expense and cash flows from insurance contracts recognized when the insurer is a ceding company:
Receivables from insurance activities and payables derived from insurance activities are disclosed in Notes 12.1and 19.1, respectively.

Reinsurance shares regarding technical provisions are disclosed in Note 17.15.

Amounts recorded under income statement related to purchased reinsurance treaties (hedging claim risk) are detailed below:

Income and expenses from reinsurance agreements:

1 January - 31 December 2013 1 January - 31 December 2012
Ceded premiums to reinsurers (-) (5.077.203) (6.466.099)
Reinsurance commissions received (gross) (@a.212) 658.572
Commissions received from deferred reinsurers (188.329) (508.177)
Reinsurer's share in unearned premium reserves change (excluding SGK share) 882417 790303
Reinsurance share of claims paid 3.351575 10.190.222
Reinsurer's share in outstanding claim and loss reserves change 154341 (858.541)
Reinsurance share of unexpired risk reserve 49870 10.682

(*)The premium ceded to the Social Security Administration (SGK) is included.

As the company accounts the parts of its commission income as deferred commission income regarding the ongoing period or periods, which originate from the reinsurance agreements
purchased by the company as a ceding company (Note 2.24), and the company does not amortise on the income and losses arising from the reinsurance agreements.

17.17 Comparison of the incurred claims with past estimates (claim development)
The Company follows the claim development table based upon net claims paid in line with Technical Reserves Regulation. The related claim developement table is as follows:

Claim development table as of 31 December 2013:

1January 2008 - | 1January 2009 - | 1January 2010 - | 1January 2011- | 1January 2012 - | 1January 2013 -
Accident year 31 December 2008 | 31 December 2009 | 31 December 2010 |31 December 2011 | 31 December 2012 |31 December 2013 | Total Paid Claim
Payment in the accident year 100.639 1945915 10.774594 17.878.873 25511.269 14747680 70.958.970
1year later 101.860 849357 7.896.563 9.317.967 12.404.356 30.570.103
2 years later 8973 184.339 2.846.040 2128.066 5.167.418
3 years later 1 110.544 2.218.921 2 232941
4 years later 51.064 51.064
5 years later - -
Total paid claim m4r 3.141.219 23.736.124 29.324.906 31.915.625 14.747.680 109.077.026
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Claim development table as of 31 December 2012:

1January 2007 - | 1January 2008 - | 1January 2009 - | 1January 2010 - | 1January 2011 - | 1January 2012 -

Accident year 31 December 2007 | 31 December 2008 | 31 December 2009 |31 December 2010 | 31December 2011 | 31 December 2012 | Total Paid Claim
Payment in the accident year 100.639 17195422 10.733.782 17.901.209 24741980 55.213.032
1year later 101.860 784.095 7915.290 9.471.086 18.212.331
2 years later 8.973 156.916 2.841.469 - 3.007.358
3 years later 15.802 S 75.802
4 years later

5 years later

Total paid claim 201412 2812.235 21490541 21.312.295 24741980 76.628.523

17.17 Comparison of the incurred claims with past estimates (claim development)

17.18 Effects of changes in the assumptions used in the measurement of insurance assets and liabilities, showing the effects of each change that has significant effect on the
financial statements separately
None.

17.19 Reconciliation of insurance payables, reinsurance assets and changes in deferred acquisition costs

31 December 2013 31 December 2012

Insurance Liabilities Reinsurance Assets Insurance Liabilities Reinsurance Assets

Opening balance - 1 January 260917 2.230.631 1933.205 1830531
Change in the current period (209.041) 512.006 (1.672.228) 400.100
Closing balance 51.936 2.742.631 260.977 2.230.631

The company accounts the parts of its commission income as deferred commission income regarding the ongoing period or periods, which originate from the reinsurance agreements
purchased by the company as a ceding company.

18.Investment contract liabilities
None. (31 December 2012: None.)
19.Trade and other payables and deferred income

19.1 Sub-classifications of presented items in line with the Company's operations

31 December 2013 31 December 2012
Payables due from insurance operations 51936 260911
Payables due from other main operations 386.027 22.046
Payables due from main operations 431.963 283.023
Other financial payables - 32.893
Short-term payables to SGK from healthcare expenses (*) 358.401 1393617
Deposits and quarantees received 311,658 306.325
Other various payables (Note 47.1) 159.512 290432
Payables to personnel 88.120
Payables to related parties (Note 47.1) 2.108
Taxes and duties payable 571181 495.21
SGK withholdings payable 40582 34769
Other payables 1.447.994 2.644.135
Deferred income (Deferred comission income) 188.329 508117
Total short-term payables 2.074.286 3.435.335
Long-term payables to SGK from healthcare expenses (*) 1812 5719415
Total long-term payables 71.872 579.415
TOTAL 2.146.158 4.186.644




FAALIYET RAPORU

ANNUAL REPORT

(*)As explained in Note 2.14 concerning the policies drawn up after the legislation publishing date which is 25 February 2011, all insurance companies are obliged to transfer the insurance
premiums which are incurred on healtcare services to be provided for traffic accidents, to SGK. In this respect, the Company has recorded an amount of TL 2.611.198 as of 31 December
2013 (31 December 2012: 1.752.192 TL) as the “premiums transferred to 6K and “change in unearned premium reserve-SGK share” amount of TL 291.552 (31 December 2012:1.010.545 TL )
has been calculated over that amount. Moreover, in accordance with the circulars 2011/17 and 2011/18, a portion 358.401 TL (31 December 2012: 1.393.677 TL) over the premiums transferred
to SGK has been recorded as “Payables to SGK due from healthcare expenses - short term”, and, in accordance with the circulars 2011/17 and 2011/18, a portion 71.872 TL (31 December
2012:519.415 TL) over the premiums transferred to SGK has been recorded as “Payables to SGK due from healthcare expenses - long term”.

19.2 Related Parties
Transactions and balances between the Company and its shareholders as of the period-end are presented in Note 45 “Related Parties”

20. Borrowings

None. (31 Aralik 2012: Without interest loans are being used for the tax and SGK payments, and the balance is TL 32.893)

21. Deferred income tax

Disclosed in Note 35.

22. Retirement benefit obligations

Retirement pay provision

Under the Turkish Labor Law, the Company is required to pay employment termination benefits to each employee who was qualified for such payment. Retirement pay is one month salary
for each year of service and this amount is limited to TL 3.254,44 as of 31 December 2013. (31 December 2012: TL 3.033,98) The amount payable of 1 Januarly 2013 is TL 3.438,22 as ceiling
of monthly salary.

Employment Termination Benefits liability is not subject to any provision requirement according to current legal regulations. The provision has been calculated by estimating the present
value of the future probable obligation of the Company arising from the retirement of employees. TAS 19 (“Employee Benefits") requires actuarial valuation methods to be developed to
estimate the enterprise's obligation under defined benefit plans. Accordingly, the following actuarial assumptions were used in the calculation of the total liability:
The principal assumption is that the maximum liability for each year of service will increase parallel with inflation. Thus, the discount rate applied represents the expected real rate after
adjusting for the anticipated effects of future inflation. Consequently, in the accompanying financial statements as at 31 December 2013, 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. The provisions at the respective balance sheet dates have been calculated

assuming an annual inflation rate of 51% and a discount rate of 10%, resulting in a real discount rate of approximately 4,66% (31 December 2012: % 4,66)

As the maximum liability is updated semi annually, the maximum amount of TL 3.254,44 effective from 31 December 2013 has been taken into consideration in calculation of provision
from employment termination benefits.

Changes in provision for employment termination benefits are as follows:

2013 2012
Opening balance - 1 January 177452 144.801
Employment Termination Benefits paid during the period (19.689) (23.201)
Additional provision for the current period 50.758 55.852
Closing balance - 31 December 208.521 177.452
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23. Provisions for other liabilities and charges
23.1 Provisions related to employee benefits and others

Provisions for expense accruals:

31 December 2013 31 December 2012
Unused vacation provision 50.031 39.840
Total 50.031 39.840
Liabilities for Personnel Social Security 31 December 2013 31 December 2012
Social security withholdings payable 40582 34769
Total 40.582 34.769
Other Provisions and Liabilities
Provision for employment termination benefits 208.521 177.452
Total 208.521 177.452

23.2 Off-balance sheet commitments
0ff balance sheet commitments are disclosed in Note 43.

23.3 Provisions, Contingent Assets and Liabilities

As of the balance sheet date, the total amount of litigations filed against the Company amounts to TL 4.718.421. (31December 2012: TL 2.665.896) The Company's total amount of litigations

filed against third parties is TL 182.354. (31 December 2012 TL 144.354) the total amount of litigations filed against the Company amounts to TL.

As of the balance sheet date, the Company has no contingent assets. (31December 2012: None.)

23.4 Impairment in Assets
None. (31 December 2012: None.)

24. Net insurance premium revenue

The distribution of written premiums is as follows:

1 January - 31 December 2013 1 January - 31 December 2012

Gross Reinsurance share Net Gross Reinsurance share Net
Motor Vehicles 200540 45,612 154.928 [ 86.413 683.704
Motor Vehicles Liability(*) 26.049.955 2.844166 23.205.789 13.343507 1354122 11.989.385
Fire and Natural Catastrophe 1.781.367 1825192 -4 425 1354576 1.375.482 -20.906
Transportation 44942 24525 20417 30931 16.088 14,843
Accident(*) 323.484 19.312 204112 3643333 3343590 299.744
General Losses 176.137 124.997 51.740 187.308 151.796 35512
Suretyship 1693 -16 1.709 119 1949 -153
General Liability 134.408 63310 71.098 144.260 107.192 37.068
Health 301.981 29301 212.680 294119 27.387 266.192
Water Crafts 12 144 983 2183 19718 205
Financial losses 113 102 1
Total written premiums 29.016.234 5.077.203 23.939.031 19.771.703 6.466.099 13.305.605

(*): The reinsurance portions of motor vehicles liability and accident branches also include the premiums transferred to SGK in respect of insurance policies drawn up effective from 25

February 2011.




25. Fee income

None. (1 January - 31 December 2012: None)

26. Investment income
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2 0 1 3

1 January- 31 December 2013

1 January- 31 December 2012

Cash and cash equivalents interest income 694.966 606.141
Other 15935
Total 694.966 682.076

21. Net realised gains on financial assets

Information about realised gain/loss on available-for-sale financial assets is disclosed in Notes 11 and 26.

28. Assets classified at fair value through profit or loss
None. (31 December 2012: None.)

29. Insurance benefits and claims

Disclosed in Note 18.

30. Investment contract benefits

None. (31 December 2012 None.)

31. Other expenses

1 January- 31 December 2013

1 January- 31 December 2012

Operating expenses classified under technical part (Non-life)

6.406.717

6.259.118

Total

6.406.717

6.259.178

32. Expenses

32.1 Expenses by nature

1 January- 31 December 2013 1 January- 31 December 2012
Personnel expenses 2.159.267 1.883.250
Comission expenses 4478413 3423899
Office expenses 4541 39735
Tax expenses 162.237 140.458
Assistance premiums 30.775 19.396
Rent expenses 210.328 199.045
Motor vehicle expenses 97.918 111.895
Consultancy expenses 141.826 12161
Software expenses 70.755 61539
Credit card comission expenses 2972 208190
Other expenses 300.584 248.003
Reinsurance comission income 221212 (658.572)
Total 8.190.698 5.789.599
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32.2 Leasing Transactions
None. (31 December 2012: None.)

32.3 Research and development expenses accounted in the current period as expense

None. (31 December 2012: None.)

33. Employee benefit expenses

1 January- 31 December 2013

1 January- 31 December 2012

Salary payments 1.745.657 1516.554
Social security withholdings 275.694 239.251
Meal&transport expenses 115.793 95.579
Notification payments 2198 8.120
[ndemnity payments 19.689 23.201
Other 236 545
Total 2.159.267 1.883.250

The Company does not have any shared-based payments. (31 December 2012 None.)

34. Financial costs

34.1 Total financial expenses for the period

None. (31 December 2012: Nong)

34.2 Financial expenses related to shareholders, subsidiaries and investments

None. (31 December 2012: None)

34.3 Sales to purchases from shareholders, subsidiaries and investments
Details of transactions and closing balances of the Company with related parties are disclosed in Note 45 on “Related Parties”.

34.4 Interest, rent or other charges received from or paid to shareholders, subsidiaries and investments

Disclosed in note 45.2.

35. Income taxes

31 December 2013

31 December 2012

Current period tax expense

Deferred tax income/(expense)

65.953

(3349)

Total tax expense

65.953

(33.492)

Current period tax expense

31 December 2013

31 December 2012

Prepaid taxes

101168

88.700

Total

101.168

88.700

The reconciliation between the expected and the actual taxation charge is as follows:

31 December 2013 31 December 2012
Loss before current and deferred income tax (2.105.388) (1.870.846)
Tax rate %20 %20
Tax calculated 421078 374169
The tax effect of income not subject to tax 0723 10.388
The tax effect of disallowable expenses 67370 (28.292)
The tax effect of income not subject to tax (444.218) (389.757)
Total tax charge 65.953 (33.492)
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36. Net Foreign Exchange Rate Income

31 December 2013

31 December 2012

Investment income

627.989

(23.937)

Net foreign exchange gains/(losses)

627.989

(23.9371)

37. Earnings/loss per share

Earnings/(Loss) per share is calculated by dividing net profit/(loss) for the period to the weighted average number of Company's shares for the period.

31 December 2013 31 December 2012
Net profit or (loss) for the period (2105.388) (1.870.846)
Weighted average number of shares with per value 1TL/each 13.000.000 13.000.000
Earnings / (Loss) per share (0,16) (0,14)
38. Dividens per share
None. (31 December 2012:None.)
39. Cash generated from operations
Disclosed in the statement of cash flows.
40. Convertible Bond
None. (31 December 2012:None.)
41. Redeemable preference share
None. (31 December 2012:None.)
42. Contingencies
Details for the reserves in the financial statements are disclosed in Note 2.24.
43. Commitments
31 December 2013 31 December 2012
Letter of quarantees 385.000 353.000
Mortgages or restrictions on assets:
31 December 2013 31 December 2012
Banks (*) 4233330 4233330
Total 4233330 4233330

(*) As of 31 December 2013, the deposit amount TL 4.233.330 has been blocked in favor of Undersecreteriat of Treasury (31 December 2012: 4.233.330 TL).

There are no tangible or intangible assets that the Company has made a commitment to purchase.

44, Business combinations

There are no business combinations within the period. (31 December 2012: None.)
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45. Related party transactions

45.1 Name of parent company and ultimate owner of the group (holding)
The shareholders, their associates and top management are considered as related parties in these financial statements.

45.2 Sub-categories of the Company's operations
Details of payables and receivables to/from the Company's shareholders, associates and subsidiaries are as follows.

a) Payables to related parties

31 December 2013 31 December 2012
Demir Hayat Sigorta A.S. . 5475
Total 7 5.475
b) Premiums
31 December 2013 31 December 2012
Demir Hayat Sigorta A.S. 6.152
Total 6.152

45.2 Sub-categories of the Company's operations (continued)

¢) Written premiums

31 December 2013 31 December 2012
Demir Hayat Sigorta A.S. 5479 4205
Merkez Faktoring A.S. 4318 4.038
Aktiv Grup 1.389 9.532
Total 17.246 17.775

d) Rent and electricity expenses

31 December 2013 31 December 2012
Demir Hayat Sigorta A.S. 12790 22703
Total 12.790 22.703

45.3 Doubtful receivables from shareholders, investments, subsidiaries
None. (31 December 2012; None.)

45.4 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 2012: None.)

45.5 Bonus shares obtained through internally funded capital increases of equity investments and subsidiaries
None. (31 December 2012: None.)

45.6 Real rights on real estates and their values
None as of the balance sheet date. (31 December 2012: None.)
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45.7 Amounts of guarantees, commitments, advances, turnover given on behalf of shareholders, associates and subsidiaries
None. (31 December 2012: None.)

45.8 Related party disclosures
Benefits provided to top management in the financial year are disclosed in Note 1.6, relations with shareholder, associates and subsidiaries and current account balances are disclosed

in Note 45.2.

45.9 Provisions, Contingent Liabilities and Contingent Assets
None. (31 December 2012: None.)

46. Events after the balance sheet date
None. (31 December 2012: None.)
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 2013 31 December 2012
Miscellaneous receivables
Receivables from DASK agencies 21512 25.084
21.512 25.084
Payables to other related parties
Demir Hayat Sigorta A.S. : 2.108
: 2.108
Other various payables
Payables to DASK 84.406 151.666
Payables to suppliers 20.161 107.100
Payables to assistance firms 10.961 17.661
Payables to contracted companies 44101 10.405
Other (63) 3.600
159.572 290.432
Other technical reserves - Long Term:
Equalisation reserve 92.118 90.791
92.118 90.791

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 2012: None.)

47.3 Receivables from claim recoveries followed under off-balance sheet items
None. (31 December 2012: None.)

47.4 Income and expenses related to prior periods and the amounts and sources of expenses and losses
None. (1 January - 31 December 2012: None.)
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